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STATEMENT ОF MANAGEMENT,S RESPONSIBIIJTIES FОR ТНЕ РRЕРЕRДТIОN ДI\ТDAPPROVAL ОF ТНЕ CONSOLIDATED FINAIýCIAL SТЛТЕМЕNТS FОR ТНЕ YEARENDED 31DEсEMBERaOц

Management is tеsропsiЫе for фе ptq>aration of the содsоliйtеd finaдcial statements Фat faidy ptesent Йе
financial position ofJSC "Аро Iпýшапсе" апd its subsidiлies (rhе "Gtoup') as at 31 Decembcr 2024, апd
the tesults of itý opctations, cash flоws апd йangcs in equity fot the ycar ended, ассоrdадсе йй Iдtcmational
FiпапсИ Repotting Standards ('IFRSsl).

In рrеряtiпg йе consolidated fiпщсИ ýйtеmепб, managementis tesponsible for:

о properly sclccting and applying accounting poПcies;
о ptesenting infotmatioц iдdйiч accounting policies, in а mалдсt tЬt ptovides televanq rеliеЫе,

соrпраtаЫе arrd чпdеtsидdаЫе infotпration;
о ptoviding additional disclosmes whеп соmрfiапсе йth the specific iд IFRS ate

insufficient to епаые useý to undctsterrd the impact of patticular tarrsactions, ойеt events адd
conditions оп йе Gtoup's consolidated finaдcial position arrd consolidated financial реrfоtmапсе;
arrd

. making arr asýeýýment of йе Gtoup's ability to continue as а goirв сопсеm.

Мапаgеrпепt is also rcsропsiЫе fot:

о designing, implcmenting and mainиining ап effecive and souдd ýystem of intctnal controb
tfuoughoutйe Gtoup;

о mаiлиiпiпg adequate accounting tecotds йat ate sufEcient to shoTz and cxplain the Gtoup's
transactions and disclose йth rcasonable ассшасу at аду time фе financial position of the Gtoup,
and чrhiй епдЫе йеm to ef,rsme that фе coдsolidatcd fiлaftcial ýиtецrепЬ of йе Gtoup comply
йthIFRSs;

О mаiПИiПiПg Satцtofy accounting tecotds in compliarrce йф UzbeНsan lфslаtiоп arrd accounting
sИrrdatds;

, иking suЙ steps as are teasonably ачаiIаЫе to йеgr ю safeguшd йе asscБ of йе Gючр; arrd
о pteventing and detecting ftaud and ойеr iregrrlatities.

Тhе consoПdated fiдапсiаl ýиtеmепб for йе yeat ended 31 Decembct 2024wqeauйodzed fot bsue Ьу йе
I\,Ian€ernent Board of Йе Gtoup оп 17June 2025.
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Ао ооо KGrant Thornton>
Республика Узбекистан,
'100128, ТашкеFIт,

ул. Абая. 1А

Тел.: +998 (71) 230-45-43
Факс: +998 (71) 244-47-43
Email. audit@uz. gt.com

кGrапt Тhоrпtоп> Ао LLC
1А, АЬау Stг.,

Tashkent, 100128,
Republic of Uzbekistan

Tel.: +998 (71) 230_45_43

Fах: +998 (71) 244-47-43
W: www. grапtthогпtоп uz

То tlre Shшeholdeв arrdtlre Supetvisory Boatd
JSc'сАрЕх INSURдNсE,,

оп

we hаvе audited the consolidated fiflлlcial sиtcmеtlts ofJoint stock Соmрапу..Арех Insutaдce'' адd its
subsidiatics (the "Gючр'), TrЫclr comptise the consolidated stаtеrnent of fiпшсiаl position as at
Decembеf 31 ,202l+, апd йе consolidatcd satemcnt of ptofit or loss and othet compte}rensive income, ttre
consolidatedstаtementofchangesinequityarrdйeconsolidatedsatcmentofcashflows fottheyeж2124,
and йе notes to йе consolidated fiдarrcid sИtemerrБ, includi.,g а srrmmaf,y of significant ассочпtiтц
policies.

rn ош орiпiоц йе ассоmрапуiпg consolidated financial ýatcmentý ptcsent fafuly, in all matetИ fespecБ,
йс consolidated financial position as of Decembet 31, 2024, md апd iK consolidated finaдcial
petfotrrance and consolidated cash florps fot йе yeat йеп ended in accordance йф Intemational
Financid Repottirц Sиndлds (IERSs').

Вisiв fоr opinion

We conducted ош audit in accordлrce чziй Intemational Sипdлds оп Auditing фАs). Our
tesponsibilities undet those sandards atc futther descibed in йе Audiюts'Responsibilities fot фе дчdit
of йе Consolidatcd FinarrcЫ Sиtemerrк section of out rePoft. ýИе лс independerrt of йе Gtoup in
accotdarrce йй йе Intemationd Ethics sandлds Board fot AccountanБ International code of Ethics
for Ptofessional AccountarrБ (induding Intemational Independence Sипdшds) (IESBA Code) юgеthеr
йй йе ethical tequitements that a.te televant to ouf audit of йе consoliйted financial statements in the
RepubJic of uzbeНstan, and чrе hаче firlfilled out ойеt ейiсаl tesponsibilities in accotdance йth these
tequitements апd the IESBA code. \йе believe йat the audit ечidедсе,wе hаче obtained is sufficicnt апd
approptiate to ptovide а basis fot out opinion.
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G{апtТhоrпtоп
Responsibility of Marragement and Tlrose Charged чriй Gочеmапсе fot the Consolidated
Financial Statementв

Management is tesponsiblc for фе pteparation апd fair ptescntation of йс consoПdated financial
Statemcnts in ассоtdапсе йth IFRS, адd fot such intemal conttol aS management determines is necessary
to еПаЫе Йе preparation of consolidated financial ýиtements that аrе ftee ftоm material misstatement,
чrhеthеr due to ftaud ot etrot.

In ptepшing the consolidated financial statcments, management is tesponsiЫe fot assessing the Gtoup's
abiЦty to continue as а going conceftl, disclosiлg as аррliсаЫе, mattefý telated to going concefir and using
Йе going concem basis of accounting unless management eiЙet intends to liquidate йе Gtoup of to cease
opetations, ot hаs по tealistic altemative but to do so.

Those chatged йЙ gочеmапсе afe fesponsible fot ovetseeing йе Gtoup's financial tepoting ptocess.

Auditot's Responsibility fot the Audit of tlre Consolidated Financial Statements

Ош objectives ме to obtain teasonable assutance about vrhеthеr йе consolidated fiлапсiаl statements as
а Tzhole же ftee ftom material misýИtement, чrhсthеr due to fraud or etot, and to issue ап auditots' fepoft
Йаt includes out opinion. RеаsопаЫс аsýшапсе is а Ыgh level of аssшапсе but is not а guatantee йаt ап
audit conducted in accotdance Йth ISAs will always detect а material missиtement whеп it exists.
Misstatements сап Mise ftom fraud ot etfof and ле consideted matetial if, individually ot iп йе аgrcgлtq
Йеу could teasonablybe expected to iпflчепсе йе economic decisions of usets takcn оп йе basis of йese
consoПdated financial ýtatemenБ.

As pмt of an audit in accotdance йth ISAs,,we exercise ptofessional judgment arrd mainain ptofessional
scepticism Йtoughout Йе audit,'ý7e also:

О Identi& and assess Йе dsks of matetial misstatement of йе consolidated financial statements,
тшhейш dче to ftaud ot ettot, design and petfotm audit ptocedutes tesponsive to йоsе dsks, and
obtain audit еЙdспсе that is sufficient and apptoptiate to ptovide а basis fot оur opinion. The tisk
of not detecting а material misstatement resulting ftom fraud is highet йап for one tesulting ftom
effof, аý ftaud may involve collusion, forgery, intentional omissions, misreptesenиtions, ot йе
ovetride of intemal сопtо!

О ОЬИiп an understanding of intetnal control televant to йе eudit iя order to design audit

Ptocedutes Йat afe apptoptiate iп the citcumstances, but not fot the рчц)оsе of exptessing ап
opinion on йе effectiveness of the Gtoup's intcmal control.

О Evaluate the approptiatencss of accounting policies used and йе tеаsопаЫепеss of accounting
estimates and telated disclosutes made Ьу management.

О Condude on the appfopfiateness of management's use of Йе going concefil basis of accounting
and, based оп the audit evidence оЬtаiпеф Trheйet а matedd unceftainty exists telated to eventý
ot conditions Йаt may cast significant doubt оп Йе Group's ability to continue as а going сопсеtп.
If Tre condude йаt а material uncetainty exisб, lr,rе ate tequited to dtaw attention irr out auditors'
fepoft to Йе related disclosutes in Йе consolidated fiпалсiаl statementý ot, if sчй disclosutes ate
inadequate, to modifir ош opinion. Ош corrclusions are based on йе audit evidence obtained up
to the date of оut auditots'tepoft. Flo,wevet, future events ot conditioný mау cause йе Gtoup to
сеаýе to contirrue as а going сопсеfп.
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G{апtТhаrftЕоп

О Evaluate Йе ov*all РtеsепИtiоц stfucflшe and content of фе consolidetefl fiпяпgiаl statelmen6,
indudirц йе dbdosmes, and тrhефсt the consoПdated financial sиtemcn6 tcptesent the
undclying ttansactions and ечепк in а mannet tЬt асhiеrrеs fait ptesenиtion.

We communicate тriй йose йшged with gотrеmапсе to infotm them of, аmопg othet thirrs, the planned
scope and timingof йе audit адd significantauditobscrvations, induding significarrt deficiencies inintemal
conttol *ratwe identify duting ош audit.

Gtant Thotnton Ао LLC
Jrrne I7 r 2025
Таshlsепt, Republic of UzbeНstan
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Арех Insutance JSC
CONSOLIDATED STATEMENT ОF FINAIýCIAL POSITION FORTHE YEAR
ENDED DEсEMBER з1,2024

Notes December 31, DесеmЬеr 31,
2024 2023

lп thousands of uzs Jапчаry 1,
202зЕ

-
Asseъ
Рrореф, plant and equipment

lntangible assets
lnvestment рrореrtу

10

12

11

1 о28 440 087

43 597 361

9 376 645

1 022 368 097

25757 616

9 997 460

459 598 789

10 101 064

1 0 375 681
Total поп-счrrепt assets 1 081 414 09з 1 058 123 1тз 480 075 534ц

-

fa

lnventories

Rеiпsчrапсе сопtrасt assets

Cash and cash equivalents

Loans issued

Advances paid to supplieв
lncome tax рrерауmепts
Dеfеrrеd tax assets

other asseъ

16

9

13

8

1 005 367

265 155 558

969 605 145

83 905 836

334 735 680

11 132620

3 468 967

1 10 127 803

821 1т1

1 028 о19 23;
9 432 975

182 677 040

6 от2 821

10 480 s2;

845 325

il2 959 324

1 965 073
15 823 uu:

9 046 905
Total счrrепt assets 1 77g 136 976 1 237 504 069 570 640 183ц TOTAL ASSETS 2 860 551 069 2 295 627 242 1 050 тl5т17
Gapital

Share capital

Retained еаrпiпgs

18 665 000 000

97 068 456

375 000 000

60 067 679

72 000 000

1 16 179 т45
fl

TOTAL CAPITAL 762 068 456 435 067 679 188 179 745

ц
Liabilities
Lease liability

Dеfеrrеd tax liabilities
19

8

549 052 12 258 849

1 469 555

14 бо2 290

3 152 557
Total поп-счrrепt liabilities 549 052 13 728 404 1т 7il 847

Ir

ц

Воrrоwiпgs

Счrrепt lease liability

Тrаdе апd оthеr payables

Rеiпsчrапсе сопtгасЪ liability

lпsчrапсе contract liability
Оthеr taxes апd obligatory payments to the

2о

19

14

16

17

м 956 667

308 000

629 976 999

1 4о1460 1?;

1 231 722

-_
755 404 444232

480 796 16,1 203 246 331

2т1 483496 м291 509

1 092 943 431 568 341 111

ц bu

Total счrrепt liabilities 2 0g7 933 561 1 846 831 159 8ц781 125

852 670 8 457 941

ToTAL LlABlLlTlES 2 098 482 613 1 860 559 563 862 535 972
LIABILITIES AND EQUITY 2 860 551 069 2 295 627 242 1 050 715717ц

п

ц

rll

-

fr

f

АРРД*d arrd signed оп Ъеhаlf of йе Gtoup's Management опJ*. 77,2О25.

Salidi



ц

п
Арех rnsutance JSC
CONSOLIDATED STATEMENT ОF PROFIT OR LOSS AI\TD OTHER
coMPREHENStvE INcoME FoR тнЕ YEAR ENDED DECEMBE R зt, 20и-

lп thousands of uzs 2024 2023
lпsurапсе rечепчец
lnsurance sеrчiсе ехрепsеs
Net expenses fгоm rеiпsчrапсе contracts held

2 390 908 678

(771 51з 65s)
(1 012962 997)

1 484 959 081

(660 387 524)

(502 412455)
lпsчrапсе service Result 606 432 023 322 159 102

Е
Gепеrаl and administrative ехрепsеs
I пsчrапсе finance expenses
оthеr iпсоmе

(147 707 853)

(131 685 221)
13 249 993

(69 138 4s1)
(1 19 035 419)

2 990 320
ц

Ореrаtiпg рrоfit 340 288 942 136 975 522

-
Fiпапсе iпсоmе

Fiпапсе costs
Fоrеigп ехсhапgе gains less losses

62 163 958

(7 648 440)

(17 о77 595)

70 312 474
(10 224 05s)
(23 706 176)

profit before tax 377 726 865 173 357 7в2
lпсоmе tax ехрепsе (55 536 Oss)irra

Profit fоr the уеаr
(26 469 s2s)

322 190 777 146 887 934
Оthеr соmрrеhепsiче iпсоmе fоr the уеаr .
TOTAL COMPREHENSIVE INCOME FОR ТНЕ YEAR 322190 7т7 146 887 934-

-

-

Il

Е

ц

-

-

-

-

ц

оп ъеhdf of the Gtoup's Мапцеmепt опJ.ш. !7,2025.

The notes on pages 11 to 51 fоtпr an integal p*t оrtt "r.@
r-

ц
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Арех Insutance JSC
CONSOLIDATED STATEMENT ОF CHANGES IN EQUITY FOR ТНЕ YEARENDED DЕсЕмвЕRзt,20и

lп thousands of uzs Share capital Retained еаrпiпgsЕ
Balance at January 1,2023 72 000 000 116 179 745 188 179 745
Profit fоr the уеаr
Other соmрrеhепsiче iпсоmе fоr the

146 887 934 146 887 934

-
Total соmрrеhепsiче iпсоmе fоr the

146 887 934 146 887 934

ц Contribution to share capital

Dividends dесlаrеd

303 000 000

(203 0о0 oool

303 000 000

(203 000 000)
Ваlапсе at December 31 ,2023 375 000 000 60 067 679 435 067 679

- Profit fоr the уеаr
Other comprehensive iпсоmе fоr the

322 190 7т7 з22 190 т7т

Total соmрrеhепsiче iпсоmе for theц
322 190 т77 322 190 т7т

Contribution to shаrе capital

Dividends declared

290 000 000

(2s5 190 oool

290 000 000

(285 190 000)ц
Ваlапсе at DесеmЬеr 31 ,2О24 665 000 000 97 068 456 762 068 456

Apptoved Td signed оп ъеhаlf of the Gtoup's Marragement onJ*. 17,2025-

-
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Арок InsmanceJSC
CONSOLIDATED SТЛТЕМЕNГ ОF CASH FLOWS FORTHEYEARENDED
DЕсЕмвЕR31,2юи

lп thousands of uzs 2024

-

Cash flows frоm operating activities
Profit fоr the уеаr
Дdjustmепts fоr:
Dергесiаtiоп of рrореrtу, plant and equipment
Amortisation of intangible assets
Loss оп disposal of РРЕ апd intangible asseЪ
Fоrеigп ехсhапgе loss, net
Fiпапсе iпсоmе
Fiпапсе costs

322 190 77т

2з 486 016
3 089 120

17 отт 595
(62 163 95s)

7 м8 439

146 887 934

18 417 068
843 939
210 4т9

23 706 176
(70 312 474)
1о 224 058

65 032
uт 906

26 469 828

-

ц Other non-cash орегаtiпg iпсоmе
Other non-cash ореrаtiпg expenses

ц
lncome tiax

Changes ln wоrkiпg capital:
тrаdе and other receivables
Advance paymenst
Inventory

оthеr assets
Тrаdе and оthег payables

cash flow before movements in wоrkiп
55 536 089

366 864 078 156 859 946

(183 843 137) (687 859)
(152 761 708) (170 682 223)

(184 196) 24 154
(99 мб 980) (1 223 220)
153 808 109 985 662 @t8

-
Тзхеs prepaid . . (5 059 798) -

79 176 з68 969 95з lи6El

lnterest paid
lnterest rесеiчеd

(5 916 505) (3 416 971 )
(219 080) 67 6.|6 930

64719 000) (41 uз 856)ц
lncome tax paid

Net cash flows frоm activities
Gash flows frоm investing activities
Acquisition of рrореф, plant and equipment
Proceeds frоm sale of рrореф, plant and equipment
Acquisition of intangible assets
Loans issued

8 321 783 992 309 549

ц
(27 185 253)

(20 928 866)
(228 350 206)
153 8т7 345

(567 158 623)
1 353 851

(16 500 491)
(47 538 945)
39 860 345of loans issued

Е

lrr

Net cash used iп i activities
Cash flows from financing activities
Repayment of Ьоrrоwiпgs
Repayment of lease liabil|ty
Capital сопtгiЬчtiопs frоm раrtiсiрапts
Dividends paid to shагеhоldеrs

122 586

(104 043 333)
(15 446 537)
290 000 000

(285 190 000)
,I69 000 000

589 983 863

(17 5s5 zr gl
303 000 000

(203 000 000)
proceeds frоm

Net cash flows from fiпапсiпq activities 54 320 130 82 414 781afr

Effect of fo
Gash and cash equivalents

rates оп cash and cash ivalents 1 530 973 319 448

at the of the
Cash and cash equivalents

1 028 019 239 il2 959 324

969 605 145 1 028 019 239-

ц

at the end of the

ent оп Jrrne 17,

ц

ц

signed оп Ъеhаlf of йе Group's

The notes оп pages 11 to 51 fotm ап intqgal рм of йеsе consoПdated financial ýвtеmепБ.
10
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Alrerr rпвшапсеJSС
NOTES ТО ТНЕ CONSOLIDATED FINAI\TCИL ýTAIEMENTS FОR ТНЕ YЕАR

NOTEý ТО ТНЕ CONSOLIDATED FINAIýCIAL SТЛТЕМЕNТS FOR ТНЕ YEAR
ENDED DЕсЕмвЕRзl,д24
1. GENERAL INFoRMATIoN

As of Deceпrber 37,2024, фе consoliйted financial ýиtemenв of Арех Iпsшапсе JSC comFtise the
fiпапсiаl ýtatemenб of мо companics феtеiпаftсt collectively refered to as йс "Сюф):
Тhе fФmparry was incolpotated as е limitcd lиbility соmрапу (,I,Lc') iп UzbeНsил undet Rфstrаtiоп
File No. 626994 issued Ьу the Ministty ofJustice of йе Republic of UzbeНstan оп August 3, 2оlЬ.
The !оmраПу has license SF Jъ 00030 bsued оп FеЬtчаrу 27,2078 Ьу the Ministry of Fiпапсе of фе
Repubпc of uzьеkisид fot iпsшадсе activities in mаrrdаюrу and чоlчпиrу fotпr on 17 dasses.

The legal fotm was changed to а joint stock cornparry (JSC') опJаымtу 22,2022.

As of Decembet31,202l4шd,DeccrTrber 31 ,2O23,йeintetesъ of йе Gючр's patticiparrB wef,e л follows:

DесеmЬеr 31, December 31,

ENDED DEсEMBER 31,2024

-
MUKHITDINoV х.
PULAToVA м.
MUKHITDINoVA м.

uzbekistan

uzbekistan

uzbekistan

56,81

33,19

10,00

78,88

15,12

6,00

Total 100.00 100.00
.-
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The ultimate сопtоIliпg beneficiary of the Gtoup is Haдridulla Nutitdinoйй Mukhitdinov

Legal addtess arrd pJace of business of йе Соmрапу 154 А Buyuk Ip.k y"ly str., Tashkent, RepubПc of
uzbekistan.

The уЬ$фаrr соmрапу is Арех Life Iпsшапсе JSC, founded оп Мау 14, 2O1g. Тhс соmрапу has а license
м 00040-SF issued on Ц.О2.2022 Ьу йе Ministty of Finarrce of the Republic of UzbeНs-идfot insutance
activities in Йе mandatory arrd volunaty fotпr of life insutance.

Legal eddtess and рЪсе of business of йс Соmрапу RерчЫiс 9f {J2ýeНstan, Mitzo-Ulugbek dbtticq 26Д
рлkепt streeg Tashkent city. The main types of services offeted to cuýtomeý ше чоfuпйry fife insrrtance
and anдuities, maf,tiagc and bitф, long+crrr life iпsшапсq and health insutance. Тhе софапу ptovides
setvices in the genetal iпsшапсе indusfty, namely eccident and sid<ness insurance.

Тhс GrочрЪ place of busiдess is thc RepubПc of UzЬеЬип ("UZS'). As atDccembet37,2024,the
Соmрапу has опе subsidiaryApcx Life Insutance JSC йй 100% оwпеrsЫр intкest (100% as at Deccmber
Зl,202З).Iц tоиL the Соmрапу has 60 bиrrches адd 52 outlets апd 32 insuraдce sctvice ceotef,ý.

DесеmЬеr 31, DесеmЬеr

_
Grочр strчсtчrе
JSC'Арех lпsчrапсе"
JSC "Арех Life lпsurапсеП

LLC "Арех Asist"

соч
uzbekistan
uzbekistan

uzbekistan

100
100

100

% 31, 2023, О/о

100
,l00

100

lпsчrапсе
Life iпsчrапсе
Medical
Servicesц
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Щlоr IпsшаrrсеJSС
NOTES ТО ТНЕ CONSOLIDATED FINANCIAL STATEMENTS FOR ТНЕ YEAR

2. SIGNIFICAI\TT ACCOIJNTING POLICIES
Going оопсеfп

These financial ýиtemcnв havc Ьееп ptepшed оп а going concem basiý.

ConBolidated Finлrcial Statemenв. Subsidiaries ate йоsе irlvestees, including structцted entities, Йаt
йе Gtoup сопftоь because йе Gtoup ф has ропrеt that gives it йе ability to ditbt televant acivities that
sigrrificarrdy affect йе investee's fetums, (щ is .kFosed, ot has tiфь, to члiаые fetцmý ftom i15
involvement йй йе invcstee and ФD has the ability ю use its ропzеt over фе investee to affect its tеtцпý.
when_assessing Tzhethet йе Group Ь powet over а.пофеt entity, it is necessaf,y to considet фе сжistедсе
and effect of existng tiфв, induding existing potentы voting tiфъ. А tiфt is рrеýедt whед йе holdet
hтф: ptecticalabiпty to exetcise йat tiфt vrhеп making decisions about dirесiцg фе televaдt activities
of йе inv_estee. А grочр may have роlйrеf, ovef, an investee everr йочgh it does доt-hаче а majotity of йе
voting dфК in фе invcstee. Iп such саýеý, to determine wheйet it Ь powet over Йе investee, the Gtoup
muýt аýýсýý the size of its voting dфь relative to фе size and degtee of dispeшion of офеr vote holdef;'
holdiogý. ойш invesюt pt9tection tiфъ, sчй as йоsе telated б -rНпС fuпdдтrеrrиl Йarrges to Йе
investee's activities ot фose йat apply in exceptional citcumstances, do not intetfеte йф йе Gtф's ability
to conftol the investee. subsidiaties ше consolidated ftom йе date on тrый юпttоl is tansfgted to йь
Group (acquisition dаф and are deconsoпdated ftom фе date оп which conttol ccaýes.

subsidiaries, офеt йад those acquited ftоm pшties ,пdеt соmmоп conftol, ше accounted fot using йе
acquisition mейоd of accounting. Identifiдble asseb acquited atrd liabilities апd contingent liabilities
assumed in а busiдess combination шс measuted at йeit feit values at the acquЫtion date, irrespective of
the extent of atry non-controlling intetest.

тhе Gtoup mееýшеs non-controlling iдtetest йat is а ditect ownership intctest and entitъs the holdet to а
ptoportionete share of net лýеь iд the ечепt of Пquidation оп а tfдnýaction-by-ftansaction basb eiйet а)
at fait value ot Ь) at йе_поп-сопtоlliпg interest's pюpottionate shле of net asseb of фе acquitee. Non-
controlling intetest that is not а ditect owrrcship intetest is measuted at feit value.

BasiB of Measrшement

Thcse financial sйtemefiБ hаve Ьееп prepared оп фе bюticd cost basis except fot рtореrф, plant and
equipment and intangiiъ assets чrhiсh ше carried at rcvalrrcd аmочпts at the ЬЪgiппiпg Бr tЪе tepotting
petiod ю deterTrine deemed coýt as expJaiaed below. Hbюticd coýt Ъ geдetally Ььа оп йе fait value of
фе considetation given in ехйапgе fot goods апd services.

Fait value teflects фе ptice фаt would Ье teceived to ýell лr asset ot paid to ttansfet а liability in ап otdetly
ttansaction Ь е atЙe mеаsшедrепt date, tegшdlcss of Trhethet that pdce is direct i
оьsеrvаые ot valuation tec}rnique. In estimating thе fair value оi ап aýset of а
Iiability, йс С s iдtо accorrnt йе йarectetistics bf йе aýset of liability if market
pffiiciparrts Trould иkе фоsе chлactetistics iпю accorult whеп pticing йе asset ot bbility at йе
mеаsшеmепt date. Fot fait vаluе meлimements and/ot disclosures аьош fait value mеаsшеmiпв, fait
чаlче in йеsе financial ýtatemenб is detetmined iп йе аьоче mаппеf,.

In addition, fot financid rcpotting puqposes, fait value mеаSшеfirедВ же categoized iпю LечеЪ 7,2, ot 3
based оп йе obseп"ability of йе iпрчъ ю йе fait value measufement and йе sigrrificarrce of Йоsе ilцrчь
Ю йе ovetall fait value measmement, descdbed as follovs:

о I*vd 1 iщlutв are чпфчstеd quoted ptices in active mлkets fоt identical assets of liahilities to
wЫй фе Соmрапу has zlcceýs at фе mелшеmеflt date;

о bvel 2 inputB ate inpub 61fog1 tban quoted pdces induded wiфin Iлече1 1 that ше оЬsеrчаЫе fot
the asset ot liability, eithet direcdy ot inditectlp апd

о l*vel 3 inputB ate unobservable inpub fot the asset ot liability.

]Ъе_С9mрапц (Gюuр) pfeserrts the sиtefirent of fiпадсИ position line items in otder of liquidity. The
bteakdown of аmочпь tecoverabъ ot рауаые йthiп 12 months aftet йе tq>otting date 1cutten-g .lri mot"
th^n72 mопйs aftet йе teporting date (non-cuttenQ Ь disdosed in йе Notes.
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Арех IпsшапсеJSС
NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIAL STATEMENTS FOR ТНЕ YEAR

вчвiпеsв combination undet Соmmоп control
А business combination involving entities чпdеr соmmоп control tefets to а business соmьiдаtiоп iд wыch
all combining entitics ate ultimately conшolled Ьу йе same paf,ty ot parties both befote and after the
combination, лrd sчЙ conftolis nottempoиf,y.

The effect of а business combination undet соmmоп control is accounted fot Ьу йе f&mparry цsiпg the
pooling of intetcsb method, ptovided йае йе asseБ апd liabilities of the combining Ьчsйss Ъпtitiеs ate
tecognized at theif carrying amormtý as sйted in the Соmрапуs financial sиtсrпйв; trarrsaction cosБ
dir".ф attribuИbb to Йе combination afe cxpensed in фе income ýиtеmепq balances are
eliminated; atrd arrY diffeterrce ЬсмееП the ршйаsе considetation paid ot tarrsfettetaдd йе catrying
amount of the net esseв acquitedis tecognized iп йе acquirc's чuity.
тhе tesulb of йе acquired asseъ адd liebilities during the yeat ate induded in йе ptofit ot loss sиterneдt
ftom йе date of acquisition.

Fшrсtiопдl Curtetrcy

Тhе items induded in йе Group's fiпапсИ ýиtеmепВ are measuted ,,sing the curreдcy of йе ptimary
economic envitonmerrt iп wЫй йе Group operateý (ufunctional счпепсу'). Тhе funcional с"trЪпсу of
йе Gtoup is йе uzbekistan som (uzs). Тhе ptcsenation счtrепсу of йеsе fiпапсiаl statemenб is аьо йе
uzbekbtлri som. Дl аrпоuпБ ate tounded to фе пешеst фочsапd uzs unless oйerwise stated.

Financid InBttumentB

Тhе СОmРаПу (Gtoup) rccognizes financial asseb адd finaдcial liabilities оп iБ sиtement 9f fiпапсiеl
position whеп it Ьесоmеs а pafty to йе сопtrдсtчаl provisions of the iпstrчmедt Тhе Comparry (Gtoup)
tecognizes tegulat vzау putйases and sales of fiпадсiаt лsеь лrd liabilities оп фе settlemenidate. Regrй
way putйases or sales ate ршйаsеs or sales of fiплrсiаl asseб фat rcquite d"li"oy of asscв йthiп tъе
time ftane esиblished Ьу tegulation ot market ptactice.

Fiпапсiаl аssеъ arrd financial liabilities ate initially mелчrеd at fait value. Ttansaction cosъ йat ме ditectly
atttibuиbb Ю the acquisition ot bsue of finarrcial asseb and fiпадсiаl bbilities (ойеt tharr fiдадсн asseв
лrd fiпапси liabilities at fait valuc thtочф ptofit ot loss) ate added to ot dcductcd ftош йс fair чаlче of
йе financial aýýets of fiплrсН liabilities, tespectively.

liebilities at ini-tial recognition. Ttansacion costs difecф atkibuable to the acquisition of fiпадсiаl assets of
finaдcial liabilities at fait value йючgh ptofit of loýs are recognized ditectly inptofit ot loss.

FinarrcialAssetв

FiпапсЫ assetý af,e dassified into the folloиng categoties: ачаilаЫе-fоt-sаlе ('AFS'); at fair value thtough
profit ot loss (.FVTPL'); *d tесеiчаЫеs, The dлsification depends оп йе пдtше апd puryose of Й
fiпапсЫ asseъ апd is detetmined et фе '' е of initЫ rccogrrition.

Financid Аввеь Availeble fot Sde

non-detivative financЫ asseб that are designated
, ф) held-ю-matmityinvcstmenБ, of (с) financial

bted shлes and tetm bonds held Ьу йе Соmрапу (Gr""p) йat are ttaded iп arr active market ле c]assified
as "available-fot-sale" лrd ate cartied at fait value. Тhе Соmрапу (Gtoup) mау also hаче invesments iд
unlisted shares йаt ate flot taded in ап active ша*еq but whiй ше also chsjfied as ''ечаilдые-fоr-sаlе''
financid assets and ше cдtied at fait value if managorrent believes йat фе fait чаlче carr Ье measuted
reliably. Gains and losses atbing ftom йanges in fait value are recognized in ойеt comptehensive iпсоmе
and accumulated in йе investпreдts tevaluation tesefve, except fot iйFаitgrепt losses otlier tьад temporary,
intetest cdculated using Фе effective interest mейоф dividend iдсЬmе and foteigrr ехйапgе ganr, ,rrJ
losses оп monetaf,y assets, uzЫrch аяе tecognized in i2tofit ot loss. ý7hete а fiплrсiаlЪsеt is dЙpo-sed of or
is detetmined to Ье imраitоф tbe cumulative gain ot loss pteviously accumulated in йе йчеstrпепВ
revaluation tesgve is tecognized in ptofit ot loss in the petiod of dbposal ot impaitment.

The fait value of finaflcial asseк ачаilеЫе fot sale mодеtаf,у assets denominated in foteign сцrrепсiеs is
detetmined in фе sаmе cuffency апd traдslated at йе exchange tate at the tepotting fuе. Ь*rаrце
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Щlоt InButanceJSC
NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIЛL SТДrЕМЕNГS FОR ТНЕ YEAR
ENDED DEсEMBER зI,2024 (iп thоаsапй of UZS)

diffetences йarged ю ptofit ot loss af,e detetmined based on the amottbed cost of Йе moneИty assel
Ойеr ехсhалgе differences ate recognized in ойеr comptehensive iпсоmе.

Investrncnts in finarrcial лiýýetý ачайЬlе fot sale equity secmities that do поt have а quoted mшkеt ptice iп
arr active market and urhоsе fait value cannot Ье teliaыy measuted ле carticd at cost less impairmcnt losscs
deterrnined at йе end of each tepotting petiod.

Financial Assetý at Fait Vаlче ТЪючgh Ptofit or Lоss
А financial asset is dassified лs лt f^t value thtoug[r ptofit ot loss frVТРL) if it Ь either Q) а contingerrt

9o1gi{cration tlrat mау Ь9 рауаЫе Ьу the acquitc in а business combination to чrhiсh IERS J appties, oi 1ф
held fot ttading ot (ii) designated as FVТРL чроп initЫ tecognition.

А financial aýset Ь classified as held fot ttading if it:
о is acquited ptincipally for Йе putpose 9f 1Фelling it in Йе пеш tetm;
. оfl initы tecognition, is patt of а potdolio of identified finatrcial iпsttцmепь йаt ate mалцеd

togeЙеt апd fot wНЙ Йеtе is evidence of а tecent actual pattetn of shott_teш ptofit-иking ot
С is а dedvative (e*c.pt fot а dgivative thatis а designated arrd effecive hефiпgiпstчmепф.

А financial aýýet йat is not classified as hcld fot trading or contingent considetation in а business
combination may Ье designated as FVTPL upon initial tecognition if:

о suй designation e'liniцates ot sigrrificantly teduces а mеаýшеmепt or tecopition inconsbtency
(accounting mismatй) Йаt would otherпrbc аrrsе; of

О the financial asset iý patt of а соmрапу of finarrcial аýýев, firrапсИ Пabilities, or Ьtlц which is
marrцed аДd iK pedotmance is evaluated on а fait чаlче basis in асюtdадсе йф а documented
tisk manegement ot investgrefit ýftategy, and inforrration about the соmралу Ь pюvided intemally
on йat basis.

Financial asseб at F\IT'PL ше measuted at fair value йй йапgеs iд fait value recognized in profit or loss.
Net gains or losses indude dividends апd interest eatrred од фе firrдсИ asset and ше presented in йе
ýиtement of рюfit ot loss апd othg comptйensive income undet "ойеr gains arrd losses" адd "intetest
income," tespectively.

Ttade and Othet Receivables

RесеivаЫеs йth fixed or dеtеrrriдаЫе рауmепБ йаt ле not quoted in ад active markeg inclйing саsh
held in ýanks, iпsШапсе and teinsutarrce tесеiчаЫеs, arrd ойеt financial лýеь, af,e clлýified as "trade r.rd
ойеt tесеivаыеs." Ttade лrd офеt teceivaыes are measuted at amortized cost using фе effective intffeýt
mейоф less апу impairmcnt losses. Inteteýt income Ь tecognized using йе effective iдtetest mейоф
ехсq)t fot shortteлTr teceivablcs whеtс Йе recognition of intetest Trould Ье immaterial

Impaitment of Financial Aяsetв

Financial aýsetý аf,е assessed fot impaitrTrent at the end of еасh tероrtiцg pciod. Financial rБýев ate
consideted impaited whеп феtе is objective evidence фat, аý а tesult of опеоi mofe счепб йаt occutred
after йе initial rccognition of йе finлrcial asýet, йе estimated futше саsh flоlws of фе asset hаче beerr
impacted.

Fot listed and unlisted ЛS equity investmerrb фat a^te not quoted in ад active mшkеt, а significant ot
ptolonged dedine in fait value Ьеlочr cost Ь consideted ю Ье objective evidence of impainTrent.

Fot all оЙеt fiпадсiаl assets, objecive eviderrce of impaitпretrtwould Ье as folloпzs:

о Significant fiдапсiаl difEculties of фе issuet of coufltetpaf,ty; ot
О Bteach of conttacb such as tefusal ot evoidance of interest ot ptincipal рауmепБ; of
о default ot delinquencyin йе рауrпепt of intcest arrd ptincipd ot
о ЬФ ptobability of bankruptcy ot fiдапсiаl te of йе botrower; ot
. diýаРРеаrадсе of arr active matket fot а giverr fiпапсЫ asset due ю financial difficulties.

Fot cetain categodes of fiллrсiаl assets, ýчй as teceiveЫ9s, aýsets фat ле not individually deterrrined ю
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Арех InsmanceJsC
NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIAL STATEMENTS FOR ТНЕ YЕАR

ье impaited af,e аьо ,Бsesýed f91 imFaitпrent оп а collective basis. objcсtive evidence of imFaitпrent fot а
portfolio of lоапs лrd rессiчаЫеs couН include йе Gючр СоmрапУs past eтctiencJ of collecting
Paymentý, arr increasc in йе пчmЬеr of delayed рауrпепб in йе porfolio, as rпrеl аsЬsеrчаЫе йanges Й
паtiопаl ot local есопоmiс conditions that corelate Tziй default оп tесеiчаыеs.

For fiдапсiаI asseб cattied at дTrottDed cosg the лnourrt of йе impaitment loss is calculated as йе
diffetencc Ьемееп йе asset's cшrying аmошlt arrd йе present чаlче of estimeted futше cash flows,
discorrnted at Йе finлrcial assetls otiginal effective intef,eýt fate.

Fot finarrcы asseБ cattied at coýt, ап impaitпrent loss is mеаsшеd as йе dif[erence betwecn the asset s
carrying amount arrd the prcsent value of es' "nated futute cash flows, discounted at the qment maf,ket fate
of intetest fot е similat fiпапсЫ aýset Sчсh impaiяrrent losses af,e not fev€f,sed iп futше pedods.

The catrying aTrount qf tltg financial asýets is teduced Ьу the impairment loss dfuесф fot all financial assets
wirlr фе cxcфtion of loarrs arrd teceivables, whete йе сшrуiпg amormt is reduced thtough the use of лr
аllотzадсе accorrnt. Loans and tесеiчаыеs a,fe writteд off against йе аllоwадсе ac"ooot чrhеп deemed
uпсоllесiые. subsequent tecoveties of amorrnб pteviously wdtten off ле credited against йе аllоwапсе
accormt. Changes in Йе аllоwапсе are tecop.ized in ptofit ot loss.

If ап лs finarrcial asset is detetrrined to Ье impaited, йе gain ot loss ассчmчlаtеd in othet comptйensive
income is Mrrsferted to ptofit of loýs.

If, in а subsequent petiod, Фе amorurt 9f фg imFaiment loss 611 д fiдлliiаl asset cattied at amoftized coýt
decreases and йе dеселе сад Ье telated objcctively to ад event occurring after йе impaitment was
rcсоgпizеф йе pteviously tecognized imFairmerrt loss Ь teversed tfuочф profit ot Ioss. Нопrечеt, the
caffyifi8 аmоuпt of fiлапсiаl asseб at фе date of tevetsd of лr imгaitment loss салдоt cxcecd фе amottized
cost фet would have Ьееп recognized had д9 imгafument loss Ьееп recognized fot ЛS equity secmities
рtеviоuф rccognized in ptofit ot loss. Апу increase in фе fait value of sчй asseb sчЬЙqчепt to the
tecognition of ап impaitrrent loss Ь tecognized ditecdy in othеt comprehensive iпсоmе адd йсцmчlаtеd
iп фе iпчеstmедъ revaluation teserve.

In tespeсt of лs deЬt secmities, imряitmgff losses ле subsequently tevgtsed thougfu ptofit or loss if ап
inctease in the fair vаlче of йе investrTrerrt сап Ье objectivdy telated to д1 event оъ"оrtьg after йе
impaitment loss vras tecognized.

Vrite_off of Ttade Receivables

In cases whcte collection of ttade receivables is deemed impossiыe, iпftdiцg ttlfoчh елfоtсспrепt of
collatetal such tесеiчаыеs are written off aginst фе аllоwадсе for impaitпrefЁ \rfite-off of trade
receivables occuts after йе comparry'ý mапяgеmепt has cxhausted all possible mе,Бrшеý to tecovet йе
amorrntý due, induding the tealizetion of ачаiIдые рьфеd cobteral. subsequent tccoveties of аmочдts
рrеviоuфwdttеп offare recognized as а teduction ofimpaitment еоFепsе in йе sиtсmепt of ptofit ot loss
in the petiod oftecovery.

Iвsчеd financial liabilitieB and equity inýtuments

Classifi.cation ав Liability оr Equity

Pebt and equity finarrcial_ifiýtfumenв issued Ьу йе Соmрапу ше dassified as financial lъbilities ot equity
based оп йе substarrce of йе conкactual шtarrgement and йе definitions of а fiпаrrсЫ liability and Й
equity instrumerrt.

Finлrcid Liabilities

Finarrcial liabilities (induding other fiпапсiаl liаьilitiеф ate initially tecognized at fait value less trarrsaction
costý.
Financial liabilities ate subsequendy mелшеd at aдrottized coýL Int€f,eýt expense ъ calculated using йе
effective interest tate mейоd.
тhе effective intetest mейоd is а mейоd of calculating йе amottized cost of а fiллrсiаl tiability апd of
аllэсаtiпg intetest ехрепsе ovet йе p€fiod. Тhе effective intcest tate is фе tate фаi ежаС*у
discounk estimated futше cash paymerrts (induding atl fees оп deЬt instfumeдts fcceived ot made that form
ап integral рм of йе cffective intetest tate, transection cosб лrd ойеr pteшriums ot discounБ) thtougtr
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NOTES ТО ТНЕ CONSOLIDATED FINAьTCIAL SТДIЕМЕNТS FОRТНЕ YEAR

the cxpeсted life of фе financid liability, of (whffe apptopriatc) а shoftff pedod, to the net carying amorшrt
оп initial tecognition.

Detecognition of Financiat LiabiЁties

ТЪе СоmраПу (Group) dыecognizes fiдадсiаl liabilities whщ and only whЩ Фе fЪmрапу (Gtoup)
extinguishes, cancels of terrniдateý а fiдапсiаl liability. ý7herc ап existirg fiдапсИ liabiПty is tiplaced Ёу
arroйet ftоm фе saпre lendet оп substarrtidly diffetent tettrls, of йе tetms of ап existing ПеЬiИtу at
subsиntially modified, such atr ехйапgе ot modification is treated as а derecognition of йе otiginal b-biПty
and the recognition of а пелпr liability. Тъе dlffetence Ьемееп the carrying аmочпt of йе fiпйсы liabiliй
detecognized and йе consideratioд paid ot рауаЬlе is tecogrrized in ptofiiot loss.

Саsh and CaBhEquivdenв

lash апd cash equivalents indude cash in ttatrsit лrd deposiъ wiф banlý wiй otiginal matmitics of lcss
thап thtee mопЙs. Cash апd cash equivalents ле cartied at amoftized cost.

Funds in the Bank

In йе norrTral сошýе of business, the СоmFаrrу (the Gючр) mainains advarrces and deposiB for члiочs
pedods of timейф banlcs. funds in йе bank areinitiallytecognized at faitvalue лrd subseluenttymeasmed
а1_ aпtottiz9d coýt uýiflg фе effective intetest meфod. АmочпЬ funds in фе Ьапk ше cattied-net of апу
allowance fot impaimrent.

Ptepayment

PtepaymenB indude аdчапсе Paymentý paid Ьу йе Соmрапу (Gtoup), wЫсh are cxpensed iп йе period
in wЫй the services ate tendeted. Ptqlayments ше tecognized at cosL

Ptqlaymerrt fotAcquiBition of Ptoperty, Plant апd Equipment

Аdvадсеs paid fot Фе acquisition of ptoperty, plant and equipmcnt et еасh tepotting date are classificd as
рfерауmепб fot property, plant and equipment алd are cшtied at cost

Property, Plant and Eqцipment arrd Intangible Аsвеts

As the Corrrparry (G""р) adopted IFRS fot йе fitst timg mапаgеmепt clccted ю apply йе exemption
allolwing йе use of the cшrying чочпt of ptopctty, plant and equipment чдdсr фё pievi""sty 

"ppli"anational accounting standatds (NAS) 
", 

deeпred cost at the datc of transition to IERS. йс deemed iБst is
йеп used as йе basis for sйsequent depteckion and impaitment testiлg. Ptopetty, plaлt and equipment
and iпапgiЫе аssеб ле subsequently cartied at deeпred cost less a"b"tat"a depteciation 

^aid 
arry

accumuhed impaitment losses, if апу.

DepTeciation is йatged to wdte off the cost of estimated cost of pЁoPctty, pJant and equipmcnt and
iпиrgiЫе esýeb ovef theit estimated useful Пves. Deprcciation is calculated using the ,tt"iД-ьЙ" mсфоd
at йе following аппчаl tates:

. Buildings:5%;

. Sttuctmes: 1Фlо

. Fчmitше 150й;

. Computets and equipmene 407о;

. Vehides:20oй;

. ойеrs: 15ой.

Intarrgrtl9 assets mау have eiйct finite ot iдdefinite useful lives. Intдgibb аssеъ йф finite uscful livcs ше
amottized ovet йeit estimated useful life and af,e tested fot impairmenturhenever феrc ъ ад indication that
the asset mау Ье impaited. The useful lives and amottization methods of iпипgiые asseb with finite usefirl
Пчеs ше teviewed at йе end of еасh tepotting petiod

The cogparry's (Group's) iпtзrrgiые asseB have finite usefirl Пчеs алd meinly солsist of capiиlized softw.are.
Acquircd sofi:wщe ]icenses ate capitalized based on the cosъ incutted to асqчfuе and рфше йеm fot use.Дl othet softurлe-telated cxpenses, sчй as maintenance costs, ле expensed as Ьсчttеd. CapiиIИed
sofffiшe is amottized оп а strаiфt-liпе basis ovet ib estimated useful life of fiо" yert .,-
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NOTES ТО ТНЕ CONSOLIDATED FINAЬTCIAL STATEMENTS FOR ТНЕ YEAR
ENDED DEсEMBER31,2024 iп thоаsапfu of UZS)

{ еай tcporting йtе, Фс Соmрапу aýýesseý чrhефеt йеrе ate any indicatots of impaitrrent of лr asseg
If suй indicaюts exist ot if аппчаl impairпrent rcgdпg Ь rcquireф the ffmрапу 

"rй"t". йе tecoverable
amount of фе asset. Тhе catrying чочпt of ptopetty, plang and equipment is reviewed at еай tepoting
date to determine whефеt it cxceeds iБ recovereble amount Тhе йочкаЬЪ яmочпt Ь йе highctof fair
value less coýts to sell адd value iд use. If the carying ,rmorrnt exceeds фе tecovetabb ,-оооt'й" aýýet b
wtitten dотm to iK tecoverable aJrrounq impaitment losses ate tecognized iп йе televmt petiod and
included 

!п opeating eкPenseý. Aftet recognizing ап impaitment lоss,Ъqltесйtiоп йаrрs fot ртореtу,
plant, and are фusted ptospectively to allocete йе revised 

"аrФ"g 
r-о,-qЪr, ,оу r"ridЙ

value, on а sptematic basis очеr йе toTraining useful life.

Gains ot losscs atbing ftоm фе detecognition of ptopety, plang and equipment ate mеаsшеd as йе
differcяce betqreerr the net disposal proceeds arrd йе catrying алrоопt of фе Беt and are tecognized iп the
ýИtement of pfofit ot loss arrd ойеr comptehensive iдсоmе чроп disposal

Detecognition of Intarrgible Аssев
Ап iпtапgiЫе aýset is detecognized upon disposal ot Trherr по futute есопоmiс ЬепеfiЬ are eцected ftom
Ц_9r" 91 rlisposal. Тhе gain ot loss atising ftom йе detecognition of ап iпtапgiЫе 

".r"g 
iЫй ь й.

differerrce between йе net dilposal ptoceeds япd йе carrying aдrount of Йе asseg Ь included in ptofit ot
loss at the time of dшecopition.

I_еаэе Agteements

At inception of ап аrtаrцеmепt, Йе comparry (Gtoup) detetmines whефеt it is а lcase based on whейеr
йе шtangement conveys the tiфt ю conttol йе use of а specific asset for а petiod of time iп ехйапgе for
considctation.

тhе Соmрапу (Gtoup) tecognizes а riфt-оf-чsе asset апd а lease liability at фе соmmспсеmедt dдtc. тhе
tiфt-of-use aýsct iý initially mеаsшеd at фе initial amorrnt of йе lease liability, adjusted fоr arry lease
рауmепь made оп оt befote йе соmmепсеmепt date, plus апу initы direct cosв incщted arrd the estimated
c9stý 9f di9manding and tmroving йе underlying ,Бýеt of to testofe the чпdеrlуiцg aýset of фе site оп
wысh it is located, less arry lease inccntives teceived. Aýýetý are depteciated to йеспi of йе useful life of
the tiфt-оЁusе aýýet or фе lease term using the stmiфt-line пейоd as thb most closely teflecб йе
cxFected pattem of consumption of futше economic benefits. The СоmреПу (Gr"up) hл elected ю apply
Фе ptactical expedient of not tecop.izing tiфt-of-use asseb апd lease liabilities fоtъьоtt-tеrm leases wiй
lcaýe tef,ms of 12 mопths ot less and leases of low-value asseБ. Lease paymcnts tclated to these leases ate
tecognized аý дr er(penýe оп а straight-line ЬаsЪ ovet йе lease tctm.

Цability Adequacy TeBting

The comparry (йе Gtoup) perfomrs а liability adequacy aýýeýýment at еай tepotting date ю ensute йat
insurлrce liabilities are sufficiently reflective 9f "Tected futше cash flоwв. Tlris ааЛ!sЬ is petfomred Ьу
compшing йе сашуiпg аfirочпБ of liabilities a9d рюjесtеd discounted futше cash П"-, 1Ьа"Шфptemiums, claim5, expenses, inveýtrnent fetum апd офеr iteшrs) using best estimate assumptions. .

If а liability is found to Ьс iдsufficient (i.e. Йе carying aтromlt of iпsчrапсе liebilities does поt exceed фе
ptojected futmc cash flows), йе diffmence is firlly rccopized in йе income ýиtement
Recognition of Dividend Iпсоrпе

Diйdendincome ftominvestmerrB iý recogrrizedтzhen фе founder's tiфtю receive diйdeдds arbes (whеп
itis рtоьаые йаtйе есопоmiс Ьепеfiв пrill floтrto йeinvestee arrd йе-аmочпt ofincome сап Ье mеаsшеd
reliably).

Recognition of InteteBt Income arrd Ехрепве

Interest incomg 9Л financial asseЪ is recognized wherr it is рtоЬаЫе йat фе есодоmiс benefits will floчr to
йе Соmралу(Gю"р) arrd фе aJтrount of income carr Ье measuted reliebly. Intefest income and expense
a.te tecognized оп ап accrual basis using йе effective iaterest mейоd. Thb effective interest mейоъ is а
mейоd_ of calculating Йе amortized cost of а fiпапсИ aýset of а finarrcial liability (ot finarrcial
asseb/finarrcial liаьilitiеф arrd of allocating фе intetest income or intef,est exlrerrse ovet the televant petiod.
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Щlех IпвшапсеJSС
NOTES ТО ТНЕ CONSOLIDAIIED FINAI\TCIAL STATEMENTS FОR ТНЕ YEAR

Тhе effective iдterest tate Ь фе fate that cxactly dbcounк estimated futrrte cash teceipts (ncluding all fees
оп deЬt insttuments teceived ot paid that form ап intcgral ршt of фс effecive intcrest-tate, transaction
costs afrd ойеr ptemiums ot discounb) thtough йе expeced life of фе debt instnrmenq ot (whete
аррtорtiаф а shortet petiod, to the net ceffying amount оп initial tecognition.

If а financial asset of а gfочр of similar fiпадсiаl asýets iý lшitten doTm фаttlу writtcn dопzп) as а tesult of
ап impairment loss, interest income is йereaftet recognized using йе raie of intetest used to dbcount йе
futше cash flows fot йе рчцlоsе of mеаsшiпg йе impairment loss.

AdminiBttative шrd Opetating Ещrcпвеs

{dministtative arrd opetating expenses indude €жрепSеs telated to йе mапцеmепt of the С,оmрапу
(с,fочр) Thb indudes salaties апd bonuses, office tent arrd офеt opctating ецепsеs. sa]aties апd bonuses

€хрепsеý telated to employee benefits, sчй as salaries and Traps, mапцеmепt fces and bonuses,
social secmity and ptemium соllесtiод cosБ, potdolio flran4gement.

Taxation

Iпсоmе Их fepteýents фе sчm of сшtепt and defetred Их.

Cuttent Iпсоmе'fж
Cuttent tax Ь besed од taxable ptofit fot йе year. Рюfit before tax differs ftоm рюfit аý tepotted iд йе
income ýиtement because of items of income ot ехрепsе йаt ше ихаЬlе or deducible in ойсr teporting
Petiods and itcms tlrat afe печ€f, ИхаЫс or deduсible. Тhе liebility fot crцtent iпсоmе tax is саlсчlаtеЪ u*i",i
tax ratcý that trаve been enacted ot subsиntively enacted Ьу йе end of йе tcportingpetiod.

Defetted Income Тж
Defcrcd income их is tecognized in tespect of tempotary diffctences bctween йе cшrying аmочпts of
assets arrd liabi]ities fot fiлапсiаl repotting рчФоýеý лrd йе юrtesponding tax bases-used in йе
compuиtion of ихаые profit. Deferted их liabilities ate genetally tecognized fot all taxable temporaf,y
diffиences. Defeшed tax аssеб are tecognized for all deductiыe *йр"rrrу,di]ffеrепсеs to йе cxtent-that it
is рtоьаые йаt tахаые ptofib will Ье avaйble againstTrыch йosebpotaty dif[ercnces слr Ье utilized.
Тах assets апd liabilities afe not fecognized if фе teпrpotary diffetence atises ftom фе initЫ tecognition of
аssеъ ot lbbilities iд а ttansaction йat affecb neiйet the tахаые ptofit доt йе accounting рюfit.
тhс catrying emount of defeшed tax asseъ is teviewed at йс епd of еай rcporting petiod and teduced to
the extent фаt it is по lопgи рtоЬаЫе фat sufficient ихаЫе ptofit will ье ачаиьIе ю allow all ot patt of
фе assct to Ье utilized.

Deferred iлсоmе tax дsýеtý адd liabilities ше measmed l,sing Их fates (апd tax laws) йаt hаve Ьееп enacted
о.t subsиntively enacted Ьц й: eni of йе repotting pciod and це expected ю aiply Ю йе period whеп
йе tax asset is realized ot йе liabilityb settled.

тhе measuteдrent of defeted ах liabilities arrd asseБ reflects фе их сопsеqчепсеs фаt would follow ftom
йе Comparry's (Gro-up's) iпtепtiоц at йе end of the tepotting petiod, to fecovef ot settle йе сшryiпg
amount of asseБ arrd liebilities.

Счttепt and Defered rncome Тах for tlre уеаt
Cutrent tax and defetted iпсоmе r4, же tecognized in ptofit ot loss, cxccpt rrhеп йеу te]ate to items
rccognized ditecdy in ойеr comprchensive incomc ot equity. In this cese, сцttепt апd defitted их are also
tecogrrized in ойеr comptehensive income or ditectly in cquity, tespectively.

Opetating Тахес

uzbekistлr has various othet taxes, whiй ше assessed оп the Соmрапуs acivities. Тhеýе taxeý are includcd
as а соmропепt of opetating expenýes in Йе iпсоmе sиtemeot

Rеsепе Capital

тhе Соmралу uýes net income to esиblish feýetves fot losses, рау dividends оп preferred stock arrd
tершйеsе соfirmод stockwhen othet cash is not ачаiIаЫе.
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NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIAL STATEMENTS FОR ТНЕ YEAR
ENDED DEсEMBER 37,2024 iп tlэонsапds UZS)

Reserves ше cteated as а rcsult of ап алпчаl dbttibutioд of 5% of net ptofit until а minimum teserve Ьаlадсе
is esabПshed, lлrhiй must Ьс at least 15% of фе shше capiиL

Shше Cцlital and Dividendg

Contributions to shше clPiИI are tecopized at coýt DМdends are tecopized as а deduсion ftоm cquity
in йе petiod in тrhiй йеу ate declared. Diйdends declared after йе Ьаlадсе sheet йtе ше treated as а
subsequent event under IAS 10 'lЕчепБ after йе Balarrce Sheet Date" C'IAS 10') arrd disclosed accotdingly.

Contingent Liabilities

contingent liabilities ле not tecognized in фе sйtement of financial position but ше dbclosed urrless the
possibiпty of апу outfloTr iп settleшrent is femote. contingent asýctý aлte not tecop.ized in фе satement of
financial position but are dbdosed whеп ад infloTz of economic Ьепеfiк Ь ptobable.

Forcign Сшtепсу

In ptepadng йе financial ýиtemcnб, Mnsactions iд счttедсiеs офеr фап йе Company's (Gtoup's)
functional сrшfency ("foteign cuttencies') are tecotded at йе ехйяпgе tates ptevailing at йе date bf .

Monetaty items denominated in foteip сцttепсiеs ate teмnslated at the apptopriate spot схйапgе fate at
the teportingdate. Nоп-mопеtаrу items carricd at fait чаlче фаt are denominated iп forcign счtrепсiеs are
шanslated at the ехсhапр tates at the date whеп thе faitvaluewas deterrTrined. Non-monetaryiteins carricd
at Ыstotical cost denominated in а foteign сtшепсу ле not fesиted.

Ехйапgе differcnces оп mопеиry items arising ftоm йarrges iп ехйапgе rates are tecognized in profit ot
loss iп йе pciod inwhidr йеу atise.

тhе yeat-end exйarrge fates used Ьу йе Соmрапу (Gtoup) in йе ptcpamtion of фе fiпапсiаI sиtеmепб
afe set out below:

December 31 2024 DесеmЬеr 31 2023

Offsetting

Financial asseб лrd financial Iiabilities ше offset апd the rret amorurt fepotted in йе statcment of fiпапсiаt
position опlуwhеп the Соmрапу (Gtoup) has а legally епfоtсеаые riфt to offset the tecopized лrrоrшrб
and intends eithm to setde оп а net baýiý ot to tedize йе asset and settle the liability simulиneously. Iпсоmе
arrd eTenses af,e not ofЕset iд йе sиtеmепt of рюfit ot loss rrлless requited ot petmitted Ьу ап accounting
sиndard or iпtсц>tеаtiоц arrd as specificallY dbdosed in йе accounting policies of the Gtoup Соmрапу.

Segment Repotting

opetating segmeдts ше identified оп thе basb ofintcmal tepotb about соmропспь of фе Gtoup Соmрапу
фat ле tegulatly teviewed Ьу йе йief opetating decision maker to allocate tеsошсеý to йс segments_and
to asýesý theit petfotmance.

тhе Gtoup Соmрапу evaluates inforпration about teporable segments in accordarrce йй rFпs. д
tсроfrаЫе operating s€ment is identified whеп оде of the following tequitcrrrenb is met:

о йе atnorrnt of ib tq>оtаЫе tevenue, induding sales to eжtefnal cuýtomeý and intetsegmcnt salcs
atrd ftansfets, is 10 percent ot mote of toиI tevenue, intetnal ot cxtemal, of all operating s€mепБ;
of

о фе absolute amourlt of its rcported income or loss is 10 pcrcent of mote of the greater of @ the
аgtчаtе fePofted income of all non-loss opeteting ýчmепts, апd (r) Йе agtegate repotted loss
of dl loss opetating segmentý; of

. its aýsets are 10 percent of mofe of йе tоиl assek of all opetating segmenb.

If йе total extemal sales tevenue shown Ьу йе opetating sе8mедts is less йаrr 75 petcent of йе СоmрапУs
(Gtоuръ) fevenue, additional opetating ý€mefltý ле identified as tероrиые 1ечй irtъсу ао not meet the
quarrtiиtive cdtetia above) until йе teported ýеgmепь include at leaýt 75 percent of фе СоmрапУs
(GtочрЪ) fevenue.
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NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIAL SТАТЕМЕNГS FОR ТНЕ YEAR

Statement of Finarrciat PoBition ptesented in otder of liquidity
The comparry does лоt have а specific opcating rycle arrd фgefote does not pfesent ctшfent and поп-
сrrtrent аsýеБ адd liabilities sераrаtф in йс ýиtement of firrancial position. Instea{ asscs адd liabilities аде
ptesented in otdct of йeit liquidity.

3. ýIGNIFICANITПJDGEMENTS AI\TD SOURCES ОF ESTIMATION IINСЕRТДINТY
In the ptocess of applyingфe fФmрапуs accountingpolicieý, maдageme{rtis tequfucd to make assumptions,
estimates and cstimates about йе сашуiпg ,цпоrпб of assets адd liabilities йat ate not teadily appaf,efrt
ftom oйet sошсеs. Тhе estimates and undetlying assumptions are based оп btotical ец>еdепсе and ойеr
factots йat ate believed to Ье rdevarrt iд йе сirсцmsипсеý. Actrral tesulb mау differ ftom йese estimates.

Estimates адd related assumptions ate teviewed tegularly. Revisions to accounting cstimates ше tecognized
in йе petiod in T,Hch йе estimate is tcvbed if the tevision affecs опlу йаt рffйф or in йе petiodb the
tevision and futше petiods if фе tevision affects both cuttent arrd futше petiods

Ctiticd Judgements in Applying Accounting Policies
Тhе significant jчфеrтrепts, apлtftom Йoseinvolvingestimation uncerИinty (see below), thatmлr€emefrt
has made in apptying Йе Company's accounting policies and йаt hаче йе most signiicant effect on йе
amorrnв tecognized in фе fiпяпсiаl State,firenБ are oudined beloTr.

Кеу Soutceв of Estimation Uncettainty

Тhе key assumptiэns about йе futше апd ойеt kcy sошсеý of estimation rшскиiпtу at Йе tcpotting Йtе
йat hаче а significant tisk of causing а materи фчstmепt Ю the cшrying адIоrшБ of assets йа bbiпti",
wiйin the next fiпапсИ yeat ate descibed belour.

EBtimation of Iпsшаtrсе Contact Liahilities

The ptimary atea of чпсеtаiпtу in йе Соmралуs (Gtoup's) finarrcial ýиtеmепь relates to iпsчидсе
teйnical feýefves, which indude the rrneamed pre,rrium teserye адd йе loss and loss фustmerrt €хрепýе
feýerve. Тhе чпешпеd premium feýerve indudes а ptovision fot tisls not yet €xpiteф while фе losi and
loss фustmепt ехрепýе teserve indudes ptovъions fot daims incutted but поt yet paid. Тъеit amounts af,e
preýented in йе satement of fiпапсiаl position as dbdosed in Notc 3 ю фе fiлдпсiаl ýиter1renб..

Genetally, йе rшешrrеd ptorrium teserve and loss and loss фчstrпепt ekpense teýerves are determined
based on tпоwlфе of past evenв, btorical daims сяреriепсg tetms of the relevant policies, and
intetpteиtions of citcцmstлtces. patticulat attention is given to ptiot cxltшience йth similл caies, histotical
daims development ttends, legislative сhаfцсý, lcgaI rulings, адd ссопоmiс conditions..

Ойеr чпсеrиiдtiеs atising under iпsшапсе сопftаск indude:

О UПСеМiПФ as Ю whефеr ап insmed event haý occuкed фаt caused а loss to йе iпsшеф
О Uncettainty fegatding Йе exterrt of covetage апd limiиtions of the роПс9 arrd
О UПСеrаiПФ аЬоut фе amorrnt of фе loss incutred Ьу the policyholder as е teýult of the event.

ТhСе mеУ Ье significant delays beMeen фе оссчtепсе of arr insuted еvепt адd the time when а гlаim ig
асtuаllу reported to йе Соmрапу. Ечеп aftet йе insuted loss Ь Ьееп identified and tq>otted, чпсеtиiпtу
regаtding йе аmочпt of йе loss mау still exist Numetous factots, sчй as inflation, conflicting hф
iпtец>tеиtiопs, legislative йanges, and claims harrdling рюсеdшеs, influence the level of rmcertainty.

Accotding[5 фе estimates of йе unearrred ptemium fesetves апd йе loss лrd loss фчstmепt ехрепýе
teserves dqlend оп vлious factors and rrncefuinties. Тhе esablishment of tейдiсаl tesetves Ь ап inhetently

pfocesý. Due to this uncerainty, the ultimate cost of settling pteпriums адrd loss arrd loss
фчstmепt ецрепsе tesefves mау differ ftom initial estimates.

Ещrcсtеd Ctedit LosBeB otr Ttade Receivableв

тhе comparry tegulatly teviews its existing receivables to aýsesý f91 imFairmenl Тhе company's (Gtoup)
provision fot impaiпTrent of tесеiчаЫеs is еsиЬЬhеd to recognize incutted impaitпrent losses in i15
potdolio of tесеivаыеs. Тhе Соmрапу (Group) considets accounting estimates tйted to аIlоvrапсе fot
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NOTES ТО ТНЕ CONSOLIDATED FINAьTCIДL STATEMENTS FOR ТНЕ YEAR

impairment of rесеiчаЫеs а key sошсе of estimation члсеtИiпtу bccause (r) th.y ate higЫу susccptiЫe to
фЧg" ftom Period Ю Poi:q т йе assumpions about futute default tates Йd о"lо"tiооЪfiоtепtЫ losses
telating to impaited rесеiчаЫеs arc based оп fecent petfotmance cxpcrience, and Ф) ary significant
diffetence bctween the Comp_any's (GrочрЪ) estimated losses and actцallosses iпсчпеdйочН teфfue йе
eýиbЦýhmefrt of а ptovision fot impaitпrent of rсссiчаЫеs.

тhе comparry applies mапаg€mепt jчфmепt in estimating йе аmочпt 9f imFaitrnent loss чrhеп йе
ЬОtЮwеt is eЦetiencing finarrcial difficulties and феtе iý linited hisюtical dаЙ оп similat borourets.
_SчilafrУ, фе Соr1рапт лisesses йanges in сщlесtеd futше слh flows based оп past ечlеtiепсе, cцstomef,
bФavior, dаи indicating gegative йапgеs in йе tqиymetrt sвtus of Ьоtюwеts йthiп-а potdolio 9очР,
as чrеll as national ot local economic conditions cottelated йй default rates fu аssеб w.iйin м gtф.
Iиапаgеmепt uses histotical loss experierrce fof aýsets йф similat ctedit tisk chшacмbtics arrd obj-ecive
evidcnce of impairпrcnt йat a.te similat to фоsе iп фе loлr souP. The f&mparry applies mап€еmепt
estimates 1о фчst btodcd dаи for the lоап gючр to teflcc curtbnt conditions йat-й oot ."рЙ"d io
the histotical йtа-

тhе allowances for impaitment of financial asýets ir1 фе fiпапсiаt sиtemeflБ are determined based оп
T*:"t 9991omic atrd Political conditions. Тhе Comparry is чпаЬlе to ptedic g,}x1 cbanges may occut iп
йс RерuЫiс of Uzbekistaд адd vrhat impact such сhапяеs may hачЪ оп йе ,ач"".у of impairment
allowances fot finarrcial аýýеБ in futше p"tiods.

IFRS 17 Iпsшапсе Contfacts

Sчmmалу of Significant Accounting Policies - Iпsчrапсе Сопtrасts

Definition arrd cx.asýification of rпsшаrrсе contracts and ReinButance conftactý
Ап insutлrce contract is а conttact under whiй опе ршtу (the bsuct) ассерв sip.ificant iпsчrадсе risk ftom
arroйet_patty (й9policyhoНer) Ьу цteeing to compensate the policyhoгder ifъ specified unccrtain fuarre
evefrt advefýely effecъ йе policyholder. ШFRS 17.2].

The Comparry adopted пт!s 17 on Jarruary 7,2О22, in accotdлrce йф IERS l Fifft-tir?ro Aйptiцt ф
Iпhпlaiotlal Firrшcial Rеройlg statlddrds, and applied the relevant Mrrsitional proйsions fot fitst-timb
adoption in Йе ptcparation of its fiпапсИ stаteraef,б..

In йе notmal сошsе of Ьщiпеss, thе Соmрапу (ot Gtoup) uses teinsutance шrапgеmепб to mitфtе
insurancc ftk д teinsmarrce contract is considete l ю transfer sigпifiсщ1 iпsшлrй dsk if it traдsiels
sй9иrrtidly all of the iдsшадсе risk associated йth the underlying insuraдce cofltraсts, ечеп if the
likelihood of significant loss to йе teinsmet is loTr..

separation of Соmропепб from Iпsшлrсе and Rеiпsшапсе contracts
Iп ассоtdадсе wiй IFRS 17.1Q йе Comparry (Gtoup) assesýeý its iпsшадсс апd teinsrrrance cotlttacb,
ех9t{щg Пr9 iasmance, ю identiф whейеt йеу сопиiп distinc соmlrопепв фat fаll йфiп the scope oi
ойеt IFRs stлrdшds. whсе suй соmропспts arc identified, they шЁ s€раr:дtеd адd accounted fot under
the аррliсаЬЪ IERS. The соmропепБ are mgаsшеd апd tероЙd iд accordance йй IERS 17.
As of the t_ep_otting datc, йе Comparry (Gючр) has доt identified arry сопМсъ сопИiпiпg separablc
соmропепБ. EFRS 17.10].

unit ofAccorrnt, Recoglrition, arrd Detecognition of Iпвшаrrсе Сопttасts

Тhе Соmрапу (Gtoup) tecogrr,izes iпsшапсе cotlftacб in accotdance wiф IFRS 17 patagtaphs 2у28.
Insutarrce сопftасЬ afe agregated into pottfolios based on similat tbks and hоw йеааtеЬЙаgеd, and

ted ptofiИbility and Ьsче date. ЕаЙ group
and dлsified into опе of the following

. 
"oooiJJacБ 

Йet Ьче no sip.ificant possibility

тhе profiability of еай gr. bup is assessed чsiлg асtчли valuation models йat rcfleсt Ьой пеvr апd e-isting
business. Atinitialrecog:ritioц Йе Соmрапу (Gtoup) рfеýшпеs фаtпо coдtfactis onetous unless facb апd
citcumsиnces indicate oйerwise.
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- Pricing and undкwtiting assumptions;
- Histoticd petforTnarrce of similл contfacb;
- Extemal factots, induding йаrцеs in market сщ>еriеrrсе arrd tеgчlаЮry cnvfuonment.

Ап iдsшапсе содtrдсtis tecognЙed at фе eшliest о
о йе beginning of the covetage period;
о йе date а premium is due fюm the poticyholdet or, if unspecified, whеп it is teceived;
. or йе date оп whiй фе contract becomes опеf,оrБ.

Gtoups of contracts ше created on initы tecognition arrd йeit composition is not tevbed опсе all сопЁасБ
hаvе Ьееп added to йе group. The Comparry (Gючр) detecognizes iдsчtадсе based оп IFRS г/4.74.
An iпsшапсе conftact is detecognized тrhеп it is extinguished, i.e. тrhед йе оЬlфtiопs specified in йе
contrаct ежрitе ot ше extinguished or carrcelled. Ап insurarrce conttact is dso detccopized чrhеп its tetпrs
аrе modified in а way фat uzould significantly сhалgе the accounting fot the сопttас if the пеw terrTrs had
alwap exbted, in uzhiсh case а пеw сопtrдсt based од йе modified terпrs is tecognized. If the modification
of arr insmarrce contract does поt result iд dctecognitioц йе changes in cash flows tesulting ftom йе
modification ate accounted fot as Йanges iд estimates of cash floтrs ftom liabilities.

меавшеmепt

IFRS 17 inftoduces tkee main meaýrшement models to ensufe tЬt а йdе mпgе of insutarrce сопtrасБ ле
ptopedy accounted fot:

The Genetel Valuation Modcl (GMM), also kпотrп as the Building Blocb Аррюасh (ввА). ТЪЬ model is
applied to moýt insrrrarrce contfacts and calculates йе ptesent value of ецресtеd futшс cash flows фчstеd
fot the time value of mопеу arrd поп-fiпапсiаl tisk as well as the contrдctrral mшgjп fot servic", ,"p."rbtiog
uneamed ptofit.

Рrcmium Дlocation Аррюесh (РАА): Applies to simph insurance contrecв, usually йй е сочеf,4gе
period of опе yeaf of less. It simplifies valuation Ьу aflowing йе ptoTrium teceived to Ье spread оrr.r й
petiod of сочеt less апу daims incutted.

Vшiable Fее Аррtоай 0FА); designed for conftacts йф dircct pMicipation fеаtшеs qrhеrе фе
poПcyhoНer pffiicipates in а shate of а well-defiдed pool of undetlying ibs. VFА фчsЪ the conмctrral
ma,fgn for services ю teflec йаrцеs in фе fait чаlче of the чпdеdlлg items.

Aftet а thotough evaluation of фе comparry's insutance pordolios and in-dcpй calculations comparing йе
Ptemium Дlосаtiоп Аррtоай @АА) and thе Gепепl Measmemeflt ModdlGMM), -*ц"оrЙ аеЙаа
to uýe Йе GMM ю zrccount fof all fout iпsшапсе gtoups.

Whi1: фе РАА рюроsеs а simplified evaluation apptoach fot contracts чriф а tetgr of опе yeat ot less, йе
evaluation shows tfu utilйing GMM will provide а consistqrt апd tеliаые basb fot 

" 
o".l"ty of contract

teлxrs that extcnd ftom опе yeat ю 20 уешs.

тhь solution епsшеs rrnifotrTrity in йе соmрапуs accounting practices адd is consbtent йй mаrrцеmепt s
cornmitпrent ю mаiпиiпiпg фе higlrest staдdards of finarrcial repoting. Ву applying GMM actoss the
ьоаrф дш€еmедt ptovidcs clarity and consistency to sиkeholders rcчiсwirцg thЁй"о"и sиtеm€l1ъ.

Contract Boundary

Thc comparry uses the concept of contract boundary to detemline wысh cash flolrs should Ье considercd
v,hеп assessi.g gtoups of insutatrce contracB. Cash flows ate йthin the conftachral boundMy of an
iпsшадсе corrмct if й"у arise ftom riфь and obligations йаt exist fot а petiod dming whiй фе
golicy}9lde is оьlфd to рау ptemiums ot йе fФmрапу Ь а materы оьlфtiъп to рtойdБ services to
йе policyholder undet йе iпsшлrсе contfact.

AcquiBition CoBt

Тhе Comparry flovrs atising ftom йе cosв of selling undemtitirц
and launching d ot етесЙ to Ье bsued) and чrЫЬ ate ditectfi
аttriЬчtаЫе to сh йе gtoup ьеlопр.
Cesh flows ftom фе putйase of iпsutадсе ле allocated to gючрs of iпsшадсе contrects оп а чБtelnаtic
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адd tational Ьаsъ. Insutance cash floqrs ditectly atttibuaыe to а gючр of iдsutarrce conttacБ
ate allocated:

а. to йis gtoup; and

ь. to groups that will indude iпsшапсе conttacts фаt are eтected to atise as а result of tenewal of iпsчrадсе
contractý in Йаt group.

Genetd Meagufement Modd
Тhе genetal model estimates а gtouP of iпsшадсе contracts es а sчm of:

- FulfiImeдt cash flows, апd
- Сопtасtuаl Service Мацiп (CSM), whiй feptesenБ фе чпеаmеd ptofit йat the Companywill rccogrrize
as it ptovidcs iпsшапсс covetage undet the confturcб in йе group.

rnsutлrce Contacts at Initial Recognition

At initid tecognitioц the соmрапу mедýчfеý а gючр of iпsшапсе cofrtfacв as йе sum of @ the fuIfiIment
cash flоvzs, lпhiй include estimates of futше cash floTrs фчstеd for фе time value of mопеу апd fot
finarrcial лrd цоп-fiпапсЫ fiýL and (ii) йе сопftасtчаJ service margin ('CSМ,), rq>tcsenting йе чпеаrдеd
profit.

FчШlmепt Саsh Еlоws Within tlre Contract Вочпdаry.

Fulfilment cash flours a^te счffепt estimates of cash flows ййiп йе conttact boundary of а gtoup of
conttactý, induding pteпriums, claimý, acqйsition costs, апd other ец>епsеs expected Ьу йе соmрапу.
тъеsе are фusted fot timing and unccмinty of these аrпочпБ, induding ап e*pliat фчstmспt fot-nob
financial tъk
Th9 gomparry estimates futrrte cash outflows for claims and ецрепsеs based од achral адrочпЬ Чl Ю 2О23,
and then applies firrйct ptobability-wфhted cstimates. These mау also Ье considetcd йthiп фе insrшance
contact if th"y arise ftоm substantive tiфts апd оыфtiопs. As а tesult, йе estimates ate consideted
teasonable arrd based оп vеrifiаЫе information ачаilаЫе йthout чпdче cost ot effott соассmiпg йе
amount, timing, and uncertainty of Йese futше cash flows.

Liabiпty fot Remaining covetage (LRc) tefek to йе insutct's оыфtiоп to рюйdе covcf,age fot the
temaining terдr of arr iпsчrапсе conftact iп fotce. rt conýistý of йе best estimate liability РВr,;, ask
фчsппепq discounting and фе сопttасhиl setvice mffgл (csм).

цability for Incurted claims Шс) refers to the insurи's оьlфtiоп to settle claims фet hаче Ьееп
iпlцшеd but not yet setded. Thb indudes ЬоЙ tepotted daims алd iпсцttеd but поt rcported claims
(IBNR). It comptises Йе BEL, tisk фчstmепt, and discounting.

Non-Finarrcid RiBk Adiustment

тhе non-financial tisk фчsuпепt fot а gючр of insutaдce cotlttacb, dctcrmined ýcpatatcly ftom othct
estimates, teflects the co_mpensation tequited fot the чпсеtиiпtу telated to фе аmочпi дd timin8 of cash
flows arising from поп-fiпапсИ tisk.

Fot teinsmarrce сопftасб held, йе поп-fiпапсiаl tisk фustшrent tерfеýепб фе аmочпt of risk Mnsfetred
Ьу Йе Соmрапу to the teinsutet.

Fot сопсludеd iдsшапсе contracts,_йe portion of the доп-fiпаrrсы risk фчstmепt telating to LRc is
tecognized in insmarrce iдсоmе as йе tbk is tеlеаsеф wbile фе pottion rclating to IJC Ъ Йоgпizеd in
insmarrce services expeflses. Thetefotg all йarrges in tbk фчstmепt ше includeJin йе tesult of insutance
setvices in фе income sиtelmefit. CSM оп initial rccognition of а gtoup of iдsшадсе сопftасЬ is tecognized
аý а rret infloчr of йе юиl of йе tоиl of йе cash flows ftom c*"Ьtioo and arry аmочпt аЯsфftоm
detecognition of апу assets or liabilities pteviously tecogrrized fot йе cash flours лsociated ,пiй йe'group
(induding asseБ ftom iпsшапсе). cash flows ftom acquЫtion). cash floTzs ftom acqubition).

If the реffоrmапсе cash floTrs аtе rret outfloтrs, йе gочр of iпsшапсе contracв Ь onetous and фе пс
outfl_oTz is tecognized as а loss iд iдsчtадсе ещ>епsе in йе iпсоmе staternent адd as а соmропедt of loss inLRc in йе Ьаlадсе sheet to teflect фе amount of net cash outflolrs that dеtеrmйе фе аmоцпв
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subsequcntly tecognйed iп iпsшапсе income arrd insutance схрепýе.

Wiй tespect to teinsutarrce с9пчасъ, йе Соmрапу (the Gtoup) mеаsшеý its asseb iп tespect of йе gtoup
it holds оп the same basis as йе insrшance contractý it issues. Howevet, йеу ate adapted to-иke into ассочдt
the charactedstics of йс teinsrrtдlce сопftасБ held that differ ftom йе insurance conftacts written, such as
фе incцtterrc9 of expensgs ot rcductions in ещlепsеs taйet йап iдсоmе. Whеп йе fФmрапу (Group)
tecognizes е loss оп initы recognition of а gtoup of onetous underlyiлg iдsчtадсе сопtrъск оrlrhй
additional onetous undetlyinginsmance cotltвcъ are added to thegroup, the Comparry (Gtoup) estаblЬhes
лr asset fecovefy comporrent fot йе temaining covetage under йе group of teinsrrtance oontracts.

Сопttасtчd Beпice matgin (CSM)

Undеt IFRS 17, йе Contractual Service ПЛаfgifl (CSM) tepreseлts фе uneTned ptofit embedded iп arr
insutлrce contfact It Ь cdculated Ьу allocating йе expected ptofit from furfilttng фе contract ovet фе
covetage period" Тhъ аррtоай епýчtеý the sptematic tecop.ition of ptofit ovet time as sewices ше
provided rайеr tЪап tecognizing йе entite ptofit upftont.

Subsequent Меаsшеmепt

Th9 caшltng arnount of а group of iдsшапсе contfacъ at еасh repotting date fерfеsспБ фе sчm of йе
Liability fot Remaining Covctap (IRQ ,дd the Liability for Iпсчttеd СIдims (IJQ.Thc LRC includes
fulfiIment cash flolпzs telated to futше iпsшапсе covef€e arrd setvices, as well as the temaining conttactrral
Service trйtgin (CSM). Тhе LIC indudes cash flows telated to daims апd сщ>епsеs that have Бееrr incutted
but af,e not yet paid, induding claims йаt hаче Ьееп incmred but not fepofted. Тhе fulfilment cash flows
of gtoups of iпsutапсе сопtrась ше measuted at Йе rcpotting date чsф cuffent estimates of futше cash
flоlгs, cuterrt discount fates, arrd cuttent estimates of йе tisk фrБtЕIепt for под-fiпапсы tbk"

Сhапgеs in fulfilment саsh flowý

сhапgеs 1д ftg eтected fulfi]ment cash flolrs related ю futute seryices фчst йе contactual service
lЛаfgiП (CSM) ot ate tecognDed in ptofit or loss if а loss соmропепt exists or if йеtе ъ по CSM. Changes
in fuIfilmcnt cash floTrs telated to сrшспt ot рлtt setvices ше tecognized in ptofit ot loss. Апу йалgеs
tesulting ftom йе effecб of йе time value of mопеу or fiлапсiаl rъk ate tecognized as irrsutance finorc"
income of expenseý iп рюfit ot loss.

Charrges in йе Contactrral Sеrгiсе M*grn (CSM)

Тhе CSM of еай group of contracв is фчstеd to teflect

- сhаrцеs iп uneamed profiB, induding ftom пеw conttacts, inctease in intetest оп CSIVI,
- charrges in assumptions telated Ю futme seryiccs that affec cash floTrs ftom оЫфtiопs,
- йе effect of ехйапgе tate diffetences on СSlЛ, ап
- CSM tесоgпйеd as tevenue йе scrvices tendеted dшiпg йе teporting petiod.

If а Ioss component exisb, whеп the cash flows оп fulfillnerrt of оЫфtiопs йфiп the LRC Йалgе, they
ate allocated between йе loýý component and the LRC, exduding Йе loss cornponent оп а syýtclтlatic ЬаýБ.

The subsequent mееýшеmепt of existing reinýmarrce contracb follows йе saпre ptinciples as for insurлrce
сопftасб entefed into адd Ь beerr adapted ю tаke accorrnt of фе сhласмkiсJ of the teinsmarrce
available. EFRS 17.66А and IFRS l7.7OA7.

Covenge of Iпsшаrrсе Conttacts

The Contrдctual Setvice lfugin (сSп0 Ь фчstеd in eac;h tepoting peiod Ьу Фе amount rccognDed in
ptofit or loss to reflect the insmarrce contfact services ptovided undЪt фе gtoup of insutance Ъопtrась
dming йаt petiod. ТhЬ amount is detomined Ьу
- determining йе covetage uniв in фе goupi
- dlocating csM at йе end of йе petiod - before tecognizing arry telease ю ptofit or loss to teflect йе
setvices Blovided - Чuаllу to еаЙ unit of covefage ptoйded in фе счкепt p"rl"a ддd "T,ected to Ье
ptovidedin йе futше; aad
- recognizing in ptofit or loss йе amount allocated to uniъ of covctage to tеflесt insutance conмct sefvices
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NOTES ТО ТНЕ CONSOLIDATED FINAIýCIAL STATEMENTS FOR ТНЕ YЕАR
ENDED DEсEMBER3ц2024 iп thoHsaпds UZS)

ptovided in the pciod. EAS 17.43, ,И].

тhе чпiь of covetage are deterпrined Ьу йе пчmьеt of benefits апd фе cxpectd pctiod of contract
сочеf,аgе.

DiBcount RateB
Discount rates are usеd to фчst estimated futute cash flows to rcfleсt the time чаlче of mопеу. The
discount tate should:

- teflect фе time value of mопеу, фе chлactetistics of the cash flours, лrd йе liquidity clratactedstics of
the iпsщаgrсе contfacЪ;

- Ье consistent йй оьsеrчаые cuttent market ptices 8f ачаilаые) fot fiдадсiаl instfirmenk whose cash flour
Йaractetistics ле similar to Йоsе of Йе iпsшадсе conttacts,
- exdude фе effect of facюts йat iпflчепсе оьsеrчаые mлkеt ptices but do not affect фе futцtе cash floтzs
of йе insutлtce conftacts.

rпsшлrсе Rечепче

Iпsшапсс fevenue Ь tecopDed over the covefцe pedod of йе undclyiлg policies accotding to фе level
of ptotcction рюvidеф which Ь йе sum of thе йanges in йе LRC for whiй teimbms"**t i, expected
and indudes the following:

- CSM ouФut measuted оп йе basb of services рrочidеф as desctibed below;
- йanges iп йе аllоrшадсе fot поп-fiпапсiаl risk associated йth сщrепt services;
- daims лrd oйet insrшance service соýБ incufied dшiпg the pedoф mеаsшеd at йе amormts eтected at
the beginning of the year;

- insutance income Tdll Ье reduced Ьу systematic allocations ю йе loss componerrt fot йangcs iп dsk
фчstпrспt адd incutted losses адd оЙс insutance service costs;
- amottDation of cash flows ftom йе acquisition of insutarrce; arrd
- оЙеr дпочпЪ, indudingptemium cRlerience adiuýtments.

Thc аmочпt of csM recognized аs iпsчtадсе tеуепче iп еасh petiod is deeшined Ьу calculating йе аmочпt
of insmarrce services рючiýсd iп йе curterrt pciod соmршеd to futцfc petiods ovet йе cxp-eced petiod
of coverage. Тhе e-{rected цеdоd of coverage teflecb йе pciod of covctap адd йе ецресиtiо; фat
insmed events Trill occut to йе ежtепt йat Йеу affeсt Йе e=гccted pedod of сЪчеtце. EFRS 17.s3].

Lозв Components

тhе Соmрапу еsиыishеs the loss component as фе excess of ttre cash floтrs ftom йе settlement of йе
:*Ф"gq"}Рсоvеtар оЫфtiоп ovet фе catfyir€amount of the reпraininggfoup covetage оЫфtiоп
based оП IFRS ш7.18] and IFRS Е7.57]. It should Ье noted йat vrhеП рtепriЙЪ ."" "[о."Й to а gfoup
of сопftасб assessed as onef,ouý,_йe loss соmропепt is set acюtding io йе саlсчlаtiод in IERS vl.sTl.Given йе simplified паtше of йе premium dlocation apptoaй, entities ate also considedng pbctical
expedients йat would achieve йе same accounting tesults as undet IERS tl?.571.
Loss Rесочеqr ComponerrtB

тh9 company subsequendy detennines йе loss fecovefy componerrt Ьу teducing it ю zeto in line with йе
teduction iд фе onetorБ gtoup of undedlng insrшлrce contra.сts, to теflЙ thдt фе loss recovery
compoflent should not exceed the portion of the carying аmошrt of the loss соmродеоt of фе onetous
gtoup of undedying iдsчtадсе contfacв йat йе entity ехресь to tecovef, ftom the gtoup of existing
tеiпsшадсе conffactý,

Insmatrce Seryice Еrцrепsеs

|пsшап9е ,gd:. 
_ежреtБеs atiýing ftom insmarrce conftactý are tecognized in рюfit ot loss as йеу ate

incurted aдdindude daims iпсuцеф othetinsmance service cxpenses, Йоttizаtiоъоfiпsшапсе acquisition
cash flows, losses and tevetsals of losses оп onef,ouý conttacб, and impainnent losses and tevef,sds ъf those
impaitment loýses од asseb telated ю iпsшапсе acqйsition cash flоwЪ. EFRS 17.8,{J5].
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Alror rпsшапсеJSС
NOTES ТО ТНЕ CONSOLIDATED FINAI\TCIAL STATEMENTS FОRТНЕ YEAR

Net Fiплrсе Income оtЬrрепsе оп Iпsшаrrсе Contacв
Net financial income of expenseý ftom iпsчtадсе cof,tfactý, pfeýented in йе ýtetemeflt of ptofit ot loss,
consist of changes iп Йе catrying amormt of insщarrce contracк atising ftom фе effect of the time чаlче
of money. Soutces of fiпапсЫ iдсоmе адd сц)епsеý ftоm iпsшапсе лise ftom dbcounting fulfilment слh
flows Trithin фе LRC чпdш йе GMM arrd LIC undet аIl mеаsшеrrепt models at Gшtепt flrtes; dbcounting
Йе LRC цпdеr Йе GMM чrhеtе йete is а significant finarrcirц соmропспq and accretion of interest оп йБ
CSM et fixed tates.

Net Рюfit ot Lовs опАsвчmеd ReinButance Conttacts

Тhе СоmРапу sepшately dbdoses iд йе sиtement of ptofit ot loss адd ойеr comptehensive income йе
amorrntý "Tected to Ье tecovered ftom teinsmets, as чrе1l as фе allocation of teinsmarrce ptemiums paid"

AsBumptions лrd EBtimat€s

Futute Саsh Flотrs

Тhе СоmРапу (Gtoup) makes assrmrptions апd estimates about futше cash floTzs (daims, eтenses) *iri"g
ftom iпsшапсе contfa.ctý taking into accorrrrt factots such as роliсфоldеt behaviot лrd есопоmiс
conditions. Thcse assumptions Qoss tatio, expense tatio) ate based оп hbtotical data industry trends апd
actuaf,ial analpis, фчstеd fot Йarrges in lефlаtiоrц fi,a*et coдditions адd офеr televant factots. Тhеsе
assumptions ate tegulatly teviewed and updated to teflect фе latest ачаiIаЫе infotmatioд апd changes in
citcumsиrrces.

DiBcount Rate AsBumlrtions

The detetmination of discount tates involves estimeting matket yields on high quality cofpofate bonds
taking into ассочпt factoý such as шedit tbý liquidity адd time stfцctцte. These discount fates af,e used ю
discount futше cash flоть to thcit present vdue, teflecting фе time чаlче of mоаеу and credit tbk associated
vriй insutance liabilities.

Loss tatios Tzete calculated using фе йаiд ladder meфod. ТhЬ саlсчlаtiод tesulted in Ьй wеiфtеd avcrage
and simple аvехлgе loss tatios for еаЙ iпsшадсе grочр. Subsequently, е smоойiпg ptoceýý wлt applied ю
ensufe consistency and accutacy of Йе tatios detctпrined-

Expense ratio. Expenscs ditecdy аttdЬчиЫе to iпsшапсе coдtracts ше detemined йфiп the limib of cost
of sales atrd фе calculated €хFепsе tatio in telatioд to gfosý Tttitten ptmriums fot еасh yeat

RiskAdjuBtrrent

This аРРtоаЙ teflects arr adequate level of ptudence wiЙ fespect to йе underlying ptovisions. Тhе mефоd
fot detetrrining tisk фчsmспts fot LIC and LRC estimates futше daims liabilities Ьу analyzing Hstoticдl
c]aims data. It uses sюйastic teйniques ю model vatious daim scetrлios, рюйdiпg л ппgе
of potentid outcomeý arrd associated tisks.

А +-5о/о ot *-10% йаrце in the tisk фчstпrепt would доt hаlrе а material i-Fact оп the ovctall tesulb of
LRC (CSM) arrd LIC due to Йе immateridity of фе entite gtoup of conttacts.

*LIC- Liability fot Incurted Claims
*LRC- Liability for Remaining Covefage
*CSM- Сопtчсtцd Service Margin

ENDED DEсEMBER зI,2024
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-

-

4. INSURANсE RE\IENUE
Rечепче ftom iпsшапсе contfacts fot йе yeafs 2024 and 2023 included::

Expected lпsчrапсе Claims
Expected expenses
Change in Risk Adjustment
Recognized CSM (Сопtrасtчаl Sеrчiсе Маrgiп)
Recovery of Acquisition Cash Flows
contracts evaluated iп ассоrdапсе with the РАА

2024 2023

- 421 471 741
175 111 233
218,I03 262

1 46т 87т 618
46 621 115
2о 449 653

389 676 976
128 905 266
130 мз 666
741 946 706
75 886 215
7 508 468

Non-life rечепче 2 з49 634 в22 1 474 567 29т

Expected lпsчrапсе Claims
Expected ехрепsеs
Recognized CSM (Contractual Service Маrgiп)

5 682 121

3 261 530
23 836 201

8 494 204

136 934
9 999 452

255 398Recovery of Acquisition Cash Flows
Total rечепче 2 390 908 678 1 484 959 08,I

.- 5. INSURЛNCE SERVICE EXPENSES

lпсчrrеd insurance claims
I псчrгеd direct expenses
Changes related to past service
l пsчrапсе acquisition costs

2о24 2023

-

765 368 81 9
178 021 822

(239 198 602)
46 в21 1 15

562 562 144
179 023 74о

(167 035 24т)
75 886 215

Non-Iife lпsчrапсе Service 750 813 154
1 135 378

1 1 070 922
8 494 204

20 700 5и

650 436 852
5 892 956
3 802 318

255 398
9 950 672

-\
Iпсчггеd iпsчrапсе claims
lпсurrеd direct expenses
l пsчгапсе acquisition costs

-
Life lпsчrапсе service
Total lпsчrапсе service

6. GЕNЕRлL AI\TD ADMINISTRлTI\IE EXPENSES
lп thousands of uzs

т71 513 658

2024

660 387 524

2023
1

lr_

д

-,

LаЬоr costs, including social contributions
Depreciation of РРЕ
professional and оthеr sеrчiсеs
Raw materials and supplies consumed
Оthег taxes (excluding income tax)
utilities
Donations and charitable сопtriьчtiопs
Rent expenses
Business travel expenses
Selling expenses
Legal services
Expected сгеdit losses
Other ореrаtiпg expenses

39 622 368
23 486 016
22 55о 509
2 909 783
2 497 664

394 952
2 438 502

958 139
3 6,|2 496

13 993 182
50 401

10 817 581
24 376 258

17 4о2 349
16 427 344
14 904 374
3 091 276
4 117 567
2734 334
2 505 344

761 144
1 870 162
1 759 825

3 203

3 561 558

-t

Total gепеrаl and administrative ехрепsеs

7. FINAI\TсE INcoME
lп thousands of uzs

147 т07 853

2024

69 138 48l

2023

|-, lnterest iпсоmе frоm bank deposits
lnterest iпсоmе frоm employee loans

62 163 738
22о

69 640 874
671 600

70 312 474

-

Total finance iпсоmе 62 163 958

27.-
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8. INcoME тАх
Тhе Gtoup Comparryptovides fot йxes based on фе Их accorurts mainained and рtершеd in accotdлrce
йй the их rcgulations of йе RсрчЫiс of Uzbckisиц which mау diffet ftom IFRS.

The Company (the Gtoup) is subject ю petmancnt tax diffef,ences due to the non-tax deductibility of ссtиiп
ехрепsеý and поп-tахаЬlе iпсоmе. Investrrrent iдсоmе arising оп govcnment and listed secmities is cxempt
ftom taxation.

Deferted Их rеflесЪ Йе net Их еffесЪ of temporary differences Ьеtwеед йе саttуiпg aпrorrnts of assets
апd liabi]ities fot fiлапсid teporting рчц)оsеs лrd фе аmоrшrь used fot tax pufposes. Теmропry
diffetences existing as of Decemb в Зl, 2024 апd 2Л2З ше mаiлlу telated to diffetent methods of income
and ещ>епsе tecognition as Trell as to the accounting value of сеrиiп asseb.

SчЙ asseБ and liabilities af,e not tecognized if the teпrpotary diffgence atbes ftom goodwill (ot negative
goodwill) ot ftom the initial recopition (ойеt thап in а business combination) of ойеr asseb апd liabilities
in а Eansaction that affecъ пеiЙet Йе их ptofit not фе accountingptofit.

Defeцed tax asseб апd liabilitics аде calculated in respect of dl tеmршаrу diffccnces using йе Ьаlлrсе
shcct liability method. Defcrted income taxes ше ptovided fot dl tempotaty diffetences atising Ьемееп йс
Их bases of asseБ апd liabilities and фeit саrуiлg amormts fot financial repotting рчц)оýеý, except whete
фе defetred income tят atbes ftom the initы rccognition of goodwill ot of ап aýset of liability in а
trarrsaction фаt is not а business combination апd, at thе time of the traдsaction, affects neiЙer the
accounting ptofit nor ихаЬlе ptofit ot loss.

Defeted tл( aýsetý are tecognized only to Йе extetrt Йаt it is pobable фat futше ихаЫе ptofit чzill Ь
ачаiIаЫе 4gainst lrhiЙ Йе dеdчсtiЫе tempofaf,y differences сап Ье utilized. Defered их asseБ arrd
Iiabilities аrе mеаsшеd at tax fates фat алtе ецlесtеd to apply to йе pciod whеп йе asset is tealized ot йе
Пability is setded, based оп ах feteý фаt hаче Ьееп enacted ot subsиntivcly etracted at йе teporting date.
Uzbekisatr dso has various opetating taxes that ate assessed on фе activities of the iпsшеr. ТЪсsе йхеs ле
included iд othet opetating ец)епsеý. Тhе Comparry (Gtoup) uses фе Ьаlлrсе shect mсфоd in calculating
deferred Их. The Соmрапу (Group) teviews йе cMtlng atnormt of deferred их aýsetý at еай tepotting
date апd teduces it to Йе €xtýnt that it Ь по longet ptobable йat sufficient ихаЫе ptofitwill Ье ачаilаЫе
to alloTr Д of paft of йе defeшed tax aýýet to Ье tealized.

Тhе principd temporaf,y diffetcnces arise ftom йе ditreing mеаsшеmепt of сеtиiп financial аýsеБ апd
liabilities fot financial arrd tax tepotting рчц)оsеs, induding рюреttу, plaлt шrd адd relatcd
accumulдted depteciation, ptoйsions, фе iпflаtiоплу effects of фе tадslаtiоп of поп-mопеиtу itcms, fait
value фчstпrепЬ аrrd in tespect of acqubitions of subsidiшies, diffetences beMeen йе fait value of йе
net assets acquited arrd фeir tax bases. Before defeшed их is calculated in eccotdлrce wiй IERS, deferted
tax assets and liabilities calculated in accotdance йth national accounting are qrritten back. Defetted их is
measuted at enacted Их fates of tax fates Йаt af,e subsиrrtidly enaced ot subsиntially enacted at thе time
йе liabiПty Ь setded ot фg aýgg1 rcalized. Defeшed их Ь tecogrr,ized in йе income ýtatemenE except whefi
it telatcs to items debited ot ctedited ditecdy ю equity. Iп фis casе, the defered ит is also tecognized iп
Йе equity ассочпr Defcrtcd tax aýseý апd liabilities are ofЕset опlу whш they telate to income ихеs levied
Ьу Йе sаmе taxation auЙodty arrd Йе Соmрапу (Gtoup) intcnds to setde qшепt их лsetý arrd liabiПties
оп а net besis.

Defetted их is calculated using the folloчring steps:

Step 1: Cdculate Йе аmошrб of Йе catrying аlпошrt (undet IERS) апd tax base of еасh asset and liability.

Step 2: Calculete Йе tempotaty difference Ьу deducting йе tax base ftom йе caкying amount (чпdс IFRS).

Step 3: Calculation of defered их liability and asset. То calculate deferred их liabilities, еп entity agteg,ates
all positive tempotary differences arrd applies enacted Их fates of их fates фat af,e subsиntially enacted ш
subsИntially enactcd to tахаЫе iпсоmе in Йе petiods чуhеп sчЙ terтlpofafy differcдces ле ещ)есtеd to
fevetse ot Ье tevetsed. То calculate defered tax лýеЬ, arr entity ýrmцIvlf,izcý all negative t€mporaf,y
diffetences arrd applies erracted tл( tates ot tax fates thaq in substance, will Ье effecive ("ppli"d) to tахаые
income in йе pcdods in whiй sчй tempotaty differences лg еч,есtеd to fevef,ýe ot settle. (Defetred tax
лýetý af,e tecognized тzhеп it is рюЬеЫе фаt sufficieдt ихаЫе ptofit lпill Ье ачаilаЫе against wЫсh йе
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ENDED DEсEMBER зI,2024 (iп thонsапds of []ZS)

dеdчсtiЫс teпrpotary diffшcnces сап Ье utilizф. Тh" result is алrr asset ot liability tecognized in йе Ьdадсе
sheet.

Step 4: Calculate the net deferted tax liability ot aýýet Ьу adding the мо аmоrшб юрйсt
Step 5: Subttact the opening Ьаlадсе of йе deferted их liability ot daim. The difference teptesenб йе
income tax charge/deduction in фе income sиtement/equity accorшlt for thе сrrtfent уеlш.

Тhе RсрчЬПс of Uzbckistяn cutrendy has а пчmЬеr of laws and regulations фе system of иxes
реуаЫе to the tqluЫican апd locd sвte Ьчф*s, Тhе Соmрапу (the Gtoup) prcvides fot income иxes
based од Йе lдпs апd regulations of фе RсрчЫiс of Uzbekistлr. Тhе Соmрапу (Gtoup) Ь subject to
temporaf,y diffetences due Ю фе non-tax deducibility of cetain еrrрепýеý and фе поп-их deducibility of
сеrИiп iдсоmе. Тhе Их effec of tempotжy diffgences is detetmined ЬеМееп the carying аmочпt of assets
arrd Цabilities fot fiпапсИ tepotting рчц)оsеs адd йе amount used fot ихдtiоп рчц)оsеs. Defetted tax
comptises iпсоmе Их detetmincd оп temporary differences чsiлg йе cuftent incomc f^- tate. Defeted tax
аýýеб af,e recogrrized to йе extent йat it is рtоЬаЫе йаt taxable ptofit will Ье ачаilаЫе aginst whiй the
deductible tempotary differences сад Ье utilizcd.
Тhе iпсоmе tахtлtе аррПсаЬЬ to the majority of the Company's ptofib consisb of cotporate iпсоmе to,

РО24. l 5О/о, 202З: 7 5Yф.

lп thousands of uzs 2024 2023

ц

-
Счrrепt tax expenses
Dеfеrrеd tax expenses/(benefiQ

60 4т4 611 28 152 830
(4 938 523) (1 683 002)

Total iпсоmе tax expenses 55 536 088 26 469 828
+

lп thousands of uzs 2024 2023
profit Ьеfоrе tax зтт 726 865 173 357 т62

-l

Theoretical tax at 15% 56 659 030 26 003 664

466 ,164
Тах effect of deductible/(taxable) tеmроrаry differences

_ Expenses not doduc{iblo fоr tax purposes (1 '122Ц2)
lncome tax 55 536 088 26 469 828ц
9. сASI{ AIýD сASH EQUIVALENTS

lп thousands of uzs
DесеmЬеr 31, DесеmЬеr 31,

2024 2023

tt

-

Cash in bank - Deposit accounts
cash iп Ьапk - Счrrепt accounts iп uzs
cash in bank - Счrrепt accounts iп Russian Rubles
Gash iп bank - Сurrепt accounts iп Еuгоs
Cash iп Ьапk - Счrrепt accounts iп US Dollars
Cash in bank - Соrроrаtе plastic саrds (оп demand)

87т 353 280
91 133 396

25 685

323 862
768 922

806 619 il5
218 828 91 3

943 656
55 616

902 т94
668 т15

969 605 145 1 028 019 239_
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NOTES ТО ТНЕ CONSOLIDATED FINAIýCIAL STATEMENTS FОR ТНЕ YЕАR
ENDED DЕСЕМВЕR3lч2024 (iпtЬожмfu фUZS)

11. II\г\IЕSтмЕNт PROPERTY

lп thousands of uzs DесеmЬеr 31. DесеmЬеr 31,
2024 2023

- Cost of investment рrорегtу
Accu m u lated depreciation

11 100 576 1 1 555 800
1723 931) 1 558 340
9 376 645 9 997 460

Eal t2. INTAI\TGIBLE лSSЕтS

lп thousands of uzs Software
Other

intangible
assets

Acquisition of
intangible assets Totalц

As of DесеmЬеr 3f 2022. 7 227 538 200 000 2 673 526 10 101 064

д
Addition
Movements
Amortisation
lnitial cost as of DесеmЬеr 31,
2023.
Ассчm u lated аmогtisаtiоп

18 012 491
(843 939)

25 437 668

(1 041 578)

200 000

16 500 491 16 500 491
(18 012 491) 

(мз gз9l

1 16{ 526 26 799 {94

(1 041 578)
As of DесеmЬеr 31 ,2023. 24 396 090 200 000 1161 526 2575т 616ц

а

Addition

Amortisation
lnitial cost as of DесеmЬеr 31,
2024.

20 928 866
(3 089 12о)

46 366 534 200 000

2о 928 866
(3 089 120)

1 161 526 47 728 060

(4 130 698)Accumulated amortisation (4 130 698)
As of December 31 ,2024. 42 235 835 200 000 1 161 526 43 597 361

'tsl

l_a

13. ADVAI\TсES PAID то SUPPLIERS

Advarrces to suppliets include the fоllочriпg items:

lп thousaлds of uzs
December 31, DесеmЬеr 31,

2024 2023.
Advances paid to local suppliers
Advances paid to fоrеigп sчррliеrs

328 274 543 182281 443
6 461 137 395 597

334 735 680 182 бтт 040-,
t4. тRлDЕ, AIýD OTHER рлYАвLЕS

lп thousaлds of uzs
DесеmЬеr 31, DесеmЬеr 31,

2024 2023

ll Тrаdе payables to suppliers 8 775 203
636 099

15. INSURANCE AND REINSURЛNCE CONTRACT LIABILITIES AND ASSETS
Note DесеmЬеr 31, December 31,

2024

2 17о 983
924 693оthег pavables

Total fiпапсiаl liabilltles within trade апd оthеr рауаЬlеs 9 4'll 302 3 095 676
Advances rесеiчеd fюm счstоmеь 617 s73 071 476241 152
Accrued employee геmчпепаtiоп 2 692 626 .t 459 333

629 976 999 480 796 161

-,
Rеiпsчгапсе contract assets
Rеiпsurапсе contract liabilities
l пsчrапсе contract laibiIities

16
16
17

265 155 558

1 4о1460 fl;
271 483 496

1 092 943 431

д

+

-

А

31

Саrryiпg аmочпt

2023

-,
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Ароr InsuranceJSC
NOTES ТО ТНЕ CONýOLIDATED FINANTCIAL STAIEMENTS FOR ТНЕ YEAR
ENDEDDECEMBER}\20}4 (itltbo*raпdsфUzS )

DесеmЬеr 31, DесеmЬеr 31,
2024 2о23- MUKHITDINov х.

PULAToVA м.
MUKHITDINoVA м.

зт7 800 000 295 800 000
220 700 000 56 700 000
66 500 000 22 5о0 000

л-rt

-

665 000 000 375 000 000

DесеmЬеr 31 DесеmЬеr 31
2024 2о23

--

Gчrrепt раrt
LLc,lRoN INVEST"
LLc,АрЕх LEASING INVEST"
LLc "oRlENT LEASING INVEST"
LLc "oRlENT INVEST GRoUP"
LLC "Roodell"

182 616
91 910
22 228
11 24в

31 s1;
1222ц
601 100

2ц
Total

л
308 000 755 404

-

Long-term раЁ
LLc "lRoN INVEST"
LLc,АрЕх LEASING lNvESl.',
LLc "oRlENT INVEST GRoUP"
LLc"oRlENT LEASING INVEST"
LLC "Roodell"

365 235
183 817 10 570 о2;

1 656 549
32278_

Total'-
549 052 12 258 849

Total lease liabilities 857 052 13 01 4 253

'Е}

DесеmЬеr 31 December 31
2024 2о23

JSc -АрЕх BANK, 64 956 667rab

д

-Е.

-h,

IT

lц

-\

_\

-_

64 956 667

LegalClaimB

In Йс otdinшy сошsе of business, йе Соmрапу (Gючр) is subject to legal acions and complainb. In йс
opinion of managemenq Йе ultimate lИЬiliц if апу, atising ftom such ections ot complainb will not hаче
а matcrЫ adverse effec оп фе fiплrсИ condition ot йе tesults of futше operations of the Соmрапу
(Gtoup).

Taxation

ТЪе tax, сцýtоms and счttепсу lфslаtiоп йthiп фе Republic of Uzbebиn is subject ю vatyiлg
intelpreиtions arrd changes, тzЫсh carr occut ftequendy. Futйetmote, legal ась issued Ьу diffgent
govetnmental authotities mау Ье contmdicory aлrd marragement's iпtецltеаtiоп of such lефlаtiоп as
appПed to Йе ttansactions and actiйty of фе Соmрапу (Gtoup) mау Ье фаil€пgеd Ьу the televant
auЙotities. Тhе Uzbek Их auЙodties mey Ье иking а mote assettive position iп йeit iпtецрrеиtiоп of йе
lфslаtiоп arrd assessmenб адd it is possible йаt transactions апd aciйties фаt hаче not Ьееп йallenged
in Йе past mау Ье challenged. As а tesulq si8nificant additional ихеs, penaltics and intetest may Ье assessed.
Fiscal periodý fenain open to tcview Ьу the televarrt их auйotities йth tespect to ихеý fot five саtепdл
уеШs preceding Йе year of rcview. Undet сеrИiп citcumstaдces reviews mау covet longet pкiods.

Marrцemerrt bdieves that its iпtец>tеиtiоп of фе televлrt lфslаtiоп Ь and that фе Company's

43
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(GtочрЪ) tax, счffспсу arrd customs positions will Ье susained.

Accotdingln по ptovЫon fot potentid их liabilities Ьs Ьееп rccotded Ьу mшаgеmепt as of DесеmЬеr 31,
2024 ud December З1,2023. Тhе Соmрапу (Gtoup) estimates йat йеtе afe по potential tax liabilities
офеr tълr fernote tax liabilities.

Capital commitmentý

As of DесеmЬш 3l, 20?+ епd 2023, йе Comparry (Gю"р) had по matctЫ capial expenditme
commitrrrents.

Commitmerrts шldФ opereting lеавеs

As of Decembet 37,2024 апd 2023, the Соmрапу (Gtoup) had по matetial commitmenB чдdеt
opetating leases.

21. RELATED рАRIY TRANsAcTIoNs
Fot Йе purpoýes of фese fiплrсiаl statements, patties ле consideted to Ье telated if опе раrtу has the
ability to control the оЙсr party ot exccise sip.ificarrt iпflчепсе over фе ойс pattyin making fiпапсiаl
ot opetational decisions as defined Ьу IAý 24 Related Party Dbdosmes. In еасh роssiЫе
telated party tclationship, attention is ditected 19 фg 5ц[5tяпсе of йе telationship, поt nerdy йе legal
fotm.

22. RISK млNАGЕI\лЕNт PoLIcY
Risk management is ctiticd Ю the insutarrce business апd is ап essential elcrrrmt of йе Company's (GtочрЪ)
opetations. Тhе main rbls inherent Ю the Company's (Group's) operations ate iпsчtадсе dsk, сtedit tbk,
market rbk, opetational tbk апd liquidity tbk АЪеsсtiрtiоп оiЙ"Ъ"-р.пУs (C,toup's) tisk management
policies in telation to йоsе tisls follows.

Iпвчtапсе RiBk

А tisk undet any insmarrce conмct is йе possibility йаq in йе ечепt of ап iдsшеd счепЕ йеrе witl Ье
uпс*Иiпtу аý to фе лnolmt of фе claim. Due to фе diffetent Йatactetbtics of insutance оопftrrсь, фЬ
risk is tagrdom and фetefore,,пFrеdiсиЫе.

For Йе рчФоsеs of Йе potdolio of iпsчtадсе contfacв, urhеrе pюbability theory is epplied iп relation ю
coýt afrd proЙsioning Йе ptincipd tisk to тrЫсh the Соmрапу (Gtочр) is eTFosed Ь фе tisk that acnral
daims РауmепК will cxceed the catrying amorrrrt of iпsчrапсе liabilities. This could оссчr if фе ftequency
ot severity of daims is higtret tlrлr estimated. Insurance daims arc ап inftequent ечедt and the actual пцmЬеt
arrd адrочпt of claims апd benefits will diffet ftоm yeat to yeaf, ftom estimates made usirц satisticel
mейоds.

Factots йаt inctease insutaдce tisk indude insufficient divesification of tbk ассоtdiцg Ю Йе type and
аmошrt of tisk, pogtaphical location and ýре of сочеtце of йе policyholdet

Experience shows Йat Йе lшgеt Йе potdolio of similat ftrsшадсе coдttectý, фе smaller йе telative
variability of Йе rcsult will Ье. In additioц а mofe divetsified portfolio is less susceptible to clranges in arry
subset of йе pordoПo.

Тhе соmРалу dso has the dфt Ю reject payment of а falsified daim or а deim яr"isiпg under а policy whete
the policyholder has ptovided falseinfotmetion аtфе time of maН.gpolicy applicetion алd atфeinsutarrce
sиgе.

Claims rшdеr йе СоmрапУs (GtочрЪ) policies ere setded as йеУ ari"e. The Соmрапу (Gr""p) иkes all
tеаsопаЪЪ stфs to obain the neceýsafy infonTration tegafding tisks and claims. Howevet, given йе
PotentИ for unceftinty iл g5taýli5bing feserves fot claims, йе ultimate outcome mау differ sigrrificarrtly
ftom фе otiginally detetmined liability. Liabilities under йеsс coдtracts indude IBNR
Inveeffrrent Rъks
Тhе investtrrent policy of Йе Соmрапу (Gtoup) folloTzs sevetal ptinciples based оп фе level of iпсоmе апd
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the lеvеl of acceptable tisk at а ссrиiд point in time. Тhе activities of iпsшапсе соmршiеs in uzbeНstagr
аry un{et sttict supervision of йе State Iдsчtапсе SupervЫon Аg*.у адd фс Соmрапу (Gючр) is not
allowed ю Ье а ptofessional pмicipant in йе secmities marker

The investrrent potfolio of the Соmрапу (the Group) consisБ of fiпапсiяl instrrпnenб йаt are selectcd
according to фе tates of tetum, matmity апd tbk йaractctbtics of фе iпчеstmепв. Тhе iдvestцrent
Pordolio so fotmed епsшg5 д rrnifofiц income dшiпg йе iдчеsfrепt petiod, Invcstrrrent incomc is notmally
teinvestcd to incease фе size of йе investment pottfolio.
Crcdit Risk
Тhе ComParry (Gr9"p) takes on ецроýше to ctedit risk, Trhich is фе tisk йat а couдtef,paf,tywill Ье чпаЫе
ю рау amounts in full whеп due. Тhе Comparry (Gtoup) conttols credit tisk Ьу placing limits оп йе arTrount
of risk accepted in telation ю one bottower, or to йе f&mрапу (Gtoup) related botroTrers, апd ю industry
ýеgmепь. Suй tists ate moдitoted оп а tegulat Ьлis адd limits ate teviecred annually.

Risk пitigэtiш злd liпiatiш policy. Тhе Comparry (Gtoup) mап€еý, limib and conttols
concentrationý of credit tisk whetever they ше esиblished - in pшticulat йth tespect to iдdividual
countcparties and соmраПу and industty ýectorý. The СоmраПу (Group) controb credit risk Ьу placing
limits оп йе аmоuпt of tisk accepted iд telation ю оflе bottoTret, of а соmрапу of telated bottowers, апI
ю geograpЫcd and industry ýсgmепБ. Ехроsше to ctedit tbk Ъ managed thtough tegulat analpis of йе
ability of bottoчrers arrd potentЫ bottoTrers to meet intetest апd ptincipal tерауmепiоЫфtiопs апd Ьу
Йarrging these lcnding limiB where apptopriate.

Ойеt specific сопtrоЬ апd cedit dsk mitфtion me,Бufes ле pfesented below.

ColhtffiIThe Соmрапу (Gtoup) uses а пчmЬеt of techniques апd ptaciceý ю mitФte credit tbk. Тhе
moýt traditional of йese is obиining cohetal fot loans issued тrhiй is а сошmоп ptactice. Тhе Соmрапу
(Gto"P) applies guidelines on the acceptability of specific соЬtеtдl companies ot ctedit tbk mitфtion-.

ТЪе main types of collateral fot loans ard advances ше summatized below:

о lettets of guamntee;
. feal cýиte;
о iпsчtадсе policy;
. cquipment vchides used Ьу the Ьоttочrеr;
о wod<ing capiиl;

' DФosiв.

Col]ateral held as sесшitУ fot fiпапсiаl assets oйet йап loans arrd advarces is detcrmined Ьу йе type of
insttцment,

CЙccahtioa of igb of frпаасiзI zssсв cx1loscd ю aedit tisk I\,Ien€ement of йе Comparry (йе
Gtoup) dtaws attention to concentration of tisk:

о Тhе maximrrm сопседtrдtiоп fot опе Ьоttоwеt of а соmрлrу of botrowers should not ех ceed25yo
of the Bank|s Tier 1 сарiиl

о Тhе maximum concentfation оп unsecmed loans shdl not exceed 57о of йе Bлrk's Tiеt 1 cepiиl
лrd;

о Тhе toиl аmочпt of dl large loarrs shdl not exceed 8 times фе Вадk's Tiet 1 cepiи!
о Тои1 amormt of lоапs ю telated Pшty - дot exceediflg фе Bank's Tiet 1 capiиL

Ар_ plicatioл ofIFRý 9 CryatliBk. EzpBrcd c,ltditlogs пodclaad kcyptiaciplcs оfрtочisiшiц.
Тhе Соmрапу (Сr9"р) applies Йе ецресtеd meditloss model fot the рчtроsЪs оrрБчЫ"Ыfo fot fiдапсГаl
debt instrцmenв, the key ptinciple of т,hiй is the timely recognition of dеtgiойtiоп ot imltovement in
фе ctedit quelity of debt financial instfцmentý иlriпg into accoont qшfent and forecast iпfоыiод. Tlre
pount of expeced ctedit losses recognized as ап allorяzлrce fot ctedit losses dq>ends оп фе degee of
deteriotation iд ctedit quality since фе initial tecognition of the deЬt fiпапсы iпstчmепt.
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Depcnding оп the Йаrцеs in ctedit qudity since initial recognitioц йе Соmрапу (Gtoup) dassifies fiцancial
insttuments iпю one of Йе following st4ps:

о Sи8е 1 - "12-mопф ецресtеd ctedit losses" - DeЫ finarrcial iпsшчmедъ fot wЫй thete has Ьееп
no significant increase in шedit dsk and fot whiсh 12-mопй ец)есtеd ctedit losses ше calculatcd.

о Sиý 2 - "Expected lifetimc cedit losses - unimpaitcd лsets" - DeЬt fiflaдcia] iдsttumenb йй а
significant increase in cedit tisk but поt impaited fоt.пrhiй expectcd ctedit losscs ле calculated
ovet the life of йе finarrcial iдsкчmепt.

О Stаgp 3 - ПFтеСеd lifetime credit losses - ilnpaited аýsеБ" - impaired dеЫ fiдапсiаl iflýtrumenв.

Fot acquited or otiginated impaircd fiпадсЫ asscts, йе estimated allowance for credit losses Ь tecognized
fot thc cumulative Йarrge fi фб eтected credit losses ovet фе life of фе instrumcnt ftom фе datc of
acquisition ot otigjnation.

Fectus йetiadicere l sigпifrсзаtiааеесс iп aъdittigk befote за зеsсtis tecqaizcd еs iпlлзitd.
ТЪе mаiп factots Йаt indicate а significant inctease in credit tisk befote ап ,Бset is дg imFaked
a,te:

о Overdue debк to the Соmрапу (Gtoup) fot йе period ftom 31 ю 90 days (iпdчsiчф;
о significant йanges iп cxtemal адd intemal ctedit ratings tesulting ftom changes iд credit risk

соmршеd ю йе time of initial tecognition;
о Deterioration of фе intemal tating to йе levd at vzhich йе comparry (Gtoup) decides to fefuýe to

grant аlоап;
о Identification of ечепв фat mау affect solvency (icense tечосаtiоц lawsuits, Ьrcасh of lоап

dосцmепиtiоп tcrпrs, сс).

Appш"h toploviBioniлg brecquited otiBsucdiпpeircd,s8св, То саlсц]аtе фе estimated аllочrапсе
fot credit losses in teýpect of acquited ot bsued impaited asýets, йе Соmрапу (Gtoup) estimates фе
счmчlаtiчс Йапgе in Йе expected cedit losses очеt Йе life of фе instrumcnt ftom фе date of acquisition
of issue.

А financial aýýet iý considered to Ье acquited or dbposed 9f impeited when опе of mofe ечепБ have
occutted фаt hаче а negative effect оп Йе estimated futше cash flows of that fiflancial assct, in pffiicular
оьsеrчаые dаи оп йе folloTring evenв at йе time of acquisition оt dispensation:

. sigдrficant fiпадси difiicцlties of йе countqparty/issuer;
о bteaches of contract, such as late рауmепg
о йе granting Ьу а cteditot of an assignmerrt to its counteцlatty/bsuet fot economic tелопý of

conttactual tetms telated Ю Йе finaдcial difficulties of such сочпtсцраrtу/Ьsчеt arrd wЫсh фе
ceditot would not офеrqrЬе have gапtеф

о йе emffgence of йе possibility of Ьапlrчрtсу or ойеr finarrcи teoвanioation;
о disappeararrce of шr active mлkеt fot фь finarrcial aýset аý а tesult of financial difficulties of йе

issчец
о Тhе ршйаsе or cteetion of е fiплrсы asset et а deep dъсочпt йаt teflects cedit losses iдсчrеd.

YaIцetiM псйdв aad йс псйоd of сsаhliйiаg йс vзIuatioл зIIоvzпсс frt acdit lоssсв. Fot
Йе puцposes of estimating expected credit losses, Мо methods are dkinguishcd: at the transaction level or
at Йе countetpшty level. Ttarrsaction level measmement iý used fot dl debt fiладсЫ iпstfцmепБ €xcept fot
the Indiйduals ýegmenu

Countctpatty-lwel valuation is used fot dl deЬt fiдarrcial insftumenв йthin the Indiйduals ý€ment

Тhе ptimmy mеЙоd of esИbПshing arr allowance fot credit losses, whiй Ь applied at йе Gючр Соmрапу
lечф is collective ptovisioning. It is mandatofy fot fiпапсiаl instflrmentý йat are not indiйdudly significant
ot for uzЫй по significлrt increase in шedit dsk ot impaitпreдt has been ideдtified in Йе teporting petiod"

лIоvаасс ht lпзасiеt зsссв оа ел iпdiidазI Ёзgrý. Тhе amount of йе estimated аllоurадсе fot ctedit
losses fot eadr debt financial asset is based оп ап estirnate of the тzеiфtеd avcage c4rected ctedit losses
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- under йе scenлios considged.

О Тhе пчmЬеr of sсеплiоs to Ье consid*ed апd фeit wеiфв are detкmined based оп the
methodolog5r developed Ьу the Соmрапу (Gtoup), иНпg into ассочдt фе ачаiIаЫе сцttепt and
tеаsоМЫе fotecast infotmation; hоvrечеt, Йе дчmЬеt of scenлios ю Ье consideted саппоt Ье less
Йш two фcluding Йе 100% loss scenatio) and the pюbability of йeit tealization must Ье higher
thад zeto.

О The estimation of expected losses чпdс йе iдdividual аllочrапсе аррtоай takes into accornt фе
time value of mопеу апd tсаsопаЫе infotgration about pasg счшепt and ptojected fuшtе есопоmiс
conditions. Тhе аmочдt of йе estimated a]lovyarrce fot cedit losses Ь йе dlffeence Ьемеш йе
groýs carrying amount of Йе deЬt fiпадсiаl aýset befofe Йе deduction of Йе estimated allowance
fot ctedit losses at the mелшеmепt date шrd its tесочеtаьlе аmоrшL

А dbcounted cash floT, аррtоай is used ю estimate фе tecoverable аmочпt, based on €xpected futцre
Paymentý оп the debt fiпадсid assct (ot офеt cash flоwф using фе effeсtive intetest tate аý фе dbcount
tate. This estimate shall иkе into ассочпt the follouring sorцces of cash inflows:

о ftee cash flows ftom operating activities;
. futme аmочflб tесочеtаые as а tesult of йе realization of соиtеrф
О cash teceipЪ ftоm othcr ýorrrceý - fot example, as а tesult of сочft proceedings (othet tharr йе

tealization of соllаtеtФ ot barrktrrptcy рюсееdiпgs.

PtouiBioлiлg оffrазпсiзI з8ýсб оа о collective Ьсsrs. Collective zБýeýýment of чаlчаtiод alloTzarrces fot
credit losses of deЬt financial assets is pefotmed on the basis of individual tisk mettics eD, LGD, EAD),
wЫЙ are assigned to еасh specific couflteфffty/bsuet based оп фе апаlрЬ of fiдапсЫ апd oфet
infotпration, and qлhiсh ate monitoted оп а rcgulat basb.

PD - ptobability of default determined оп фе basis of dsk segment arrd intetnd rаtiцg (ot delinquency
соmРапу) for the rclevлtt pcriod (12 months or Йе Trhole life of Йе Lifetimc) PD iпstrчmепф). Values ate
detэtmined based оп inмrral models as тrеll as using migration matdces (Aйtkov chains). The default
ptobability calculations ше фчstеd to take into account fotecast infotmation. Ptobability of default (PD)
indicators used Ьу Йе Соmрапп using йи ftom Моофs иting аgепсу for fiпадсiаl institutions as arr
exaTrPb. Тhе dаИ РчЫishеd in Йе official websites of govetnment цспсiеs, фс Cenмl Валk of фе
RерчЫiс of UzbekisИn (rryyvw.cbu.uz) адd oйet somoes ле used fot cotpotate Ьу mejot iдdustries ard
individuals. As fotecastinfomration" dаи оп йе quality of Ьапь'lоаrr porfolio of ptevious pedods, as well

'Б 
ouffent and eЦlccted cbanges in mасrоесопоmiс члiаЫеs (e.g., teal GDP grоvrtlц inflation, growй of

teal dЬРоsаЫе income of the рорчlаtiоц etc) ше used. Тhе i-paсt of феsе ссопоmiс члiаЫеs оп the
РЮЬаЬifitу of default Ь detetпrined цsiпg satistical tegtession malpis, and is calcrйtcd as the imFact
ex*ted Ьу йеsе члiаЫеs оп йе default tate iп past petiods.

Тhе Соmрапу (Gtoup) estimates ецрссtеd ctedit losses fot а pciod of 12 months (St g" 1) ot йе lifc of
the instrumeng ч,еiфtеd Ьу йе probability of йе scenлios. These рюЬаЬilitу-wеiфtеd eтected cedit
losses Ше detetmined Ьу calculating еасh sccnлio using йе rderrant cxpected cedit loss modcl and
multiplying it Ьу йе televant scenario тrеiфъ.

Тhе basic ptinciple of segmentation fot detctmining йе ptobability of default (PD) fot
putposes asýrrmes йat debt fiпадсid instrцmenъ wiй а similar risk ptofile should Ье assigned to йе sаmё
роrdоПО йф а similar tisk level. Тhе tisk ý€mепt is determined based оп йе specifics of фе
couflteФaf,ty/issuet's business, сочпtry of tesidencg sйе лrd business model.

LGD - loss gjven default, ап estimate of фе loss given default Ьлеd оп фе dfuffetence ia йе amount of
conftactцal саsh flovys teceivable адd cash flочzs ец>есtеd to Ье teceived Ьу thе lendet, including as а tesult
of collatetalized property. As а tule, йis value Ь eщltessed as а Petcef,lиge of EAD. ТЪJчdчеs ete
deterдrined usingmodels developed оп tlre basis of intemd sИtkics.

EAD - amorшrt of credit claim бдр956d to default tisk. Indebtedдesý at фе time of default is detctmined
based оп thе cxpected payment schedule, Trhich varies Ьу ptoduct type. Fot pfoducts that аrе cдtied at
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amottized cost лrd loans йth lumpsum tepaymerts, йе amount outsиrrding at фе time of deйult is bascd
on Йе аmочпЬ contractually dщ ftom Йе bottowef, ovef а 12-mопй petiod ot ovet фе life of йе fiпяпсiаl
instrument. This debt is also фusted fot expected oveцpeym,enb Ьу йе botrolrct Assumptions for early
fepayment ot refinancing are also included in йе calculation. For tevolving ptoducБ, лreirf,ý at йе time of
default ше ptojected Ьу adding а "ctedit convetsion factotl| to the cutterrt utilized Ьяlапсе, whiй takes into
ajcolmt the exPected utilization of Йе remaining limit Ьу Йе timc of defeult. These assumptions vary
depending оп the type of ptoduct, ctlflent limit usage алd оЙеt Ьеhайоtаl charactctistics of йi indiйdual
Ьоttочrеt Тhе values ate detetmined uýing models developed оп йе basb of internal sиtbtics.

Dcaaiaatim оfЙс сstiпgtоd еIIоuзасс {waBditlosscg.Whete а counteц)aftyhas cutentbdarrce
sheet debt, фе estimation of Йе allowance fot credit losses is petforned iд ассоtdадсе йth йе apptoachcs
applied to the poЙsioning of the countqpattyls cuttent Ьаlацсе sheet debg taНng into accormt фе ctedit
соПvеtsiоД ЙСоt (CCF) detetmined ЬоЙ оп the basis of sИtbtical dаи and using Basel values. \Пhete а
counteФaf,ty has опlу а ССF-фчstеd valuation аI[отrапсе fot credit losses is assessed од ап indiйdual ot
collcctive basis, depcnding оп йе чоlчmе of фе ССF-фчstеd liability.

Ctcdit quality оffiаеасiэIiаýtцаспВ.lЪе classification of fiплrсЫ asseв iдto five credit tisk categoties
sumrnadzes йе ctedit quality of finarrcial asseв йфiп йе scope of IERS 9.

Ctedit riBk

о ''Minimal credit tbk'' - ,Бsetý чrhоsе counterparties demonstrate а sиble ability to fuIfill fiпяпсiаl
оЬlфtiопs iп а timely mаппеt йй ап insignificant рюЬаЬiЦtу of default.

О "Low credit tisk" - аýýеЬ whose counteц>atties have а 1оп, probability of default and а higtr ability
to firlfill fiflancial оЬlфtiопs in а timely matrnet.

О "Medium ctcdit tbk" - аýýеЬ whоsе counteц>attics Ьдче а modetate ptobability of defautq
demonsftate an avef,age ability ю fulfill fiдапсiаl оЫфtiопs in а timely mдlпеf апd requite more
сшеful attention at фе monitoting sta$e.

О "High eedit tbk" - asseб, counteц>atties of rrhich have а high ptobabiПty of deйulq tequfue special
attention at the moдitoring sиgе.

О "Defaulted" - аýýеВ thaq based оп оЬsеrчаЫе indicдtots of impaitmenq meet йе definition of
default

Finaдcial аýsеъ afe gaded accotding to фе сrшепt credit tatings assigned Ьу intкnationally tecognized
tating agencies. The highest possiЫe tаtiцg is ААА. Investrrrent gnde fiпапсИ zБýеБ colfespond to ratings
ftom ААА to ВВВ assigrred Ьу intemationally tecognized tating 4gencies. FiплrсЫ asseв йth ratings ЬеIочr
ВВВ ше dassified as speculative gade.
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DесеmЬеr 31,2024.

Total fiпапсiаl assets

-Cash end cash equivalents

- Loans issued

Total fiпапсiаl liabilities

- Воrrоwaпgs

- Тrаdе and other payables

1 053 735 т44

969 605 145

83 905 836

629 976 999

629 976 99;

1 053 735 7ц
969 605 145

607 478 12258s4; ,:^:il: ;:
607 478 12258 849 12 866 327

_ 629 976 999
Net interest rаtе gap
Net interest rate gap as of DесеmЬеr
31,2024

(12 258 849) 41о 667 655423 533 982 (607 4т8|

48

д

лп

-

д_,

iп tьожапds of uzs



Ц{

ц

Арех InsutanceJSC
NOTES ТО ТНЕ CONýOLIDATED FINANCIAL SТДТЕМЕNТS FОRТНЕ YEAR
ENDED DEсEMBER31,2024 (iп thoиsaпds фUZS )

д

.ц

ц

DесеmЬеr 3112О23.

Total financial assets

-Cash and cash equivalents

- Loans issued

Total fi папсiаl liabilities

- Воrrоwiпgs

- Trade and оthеr payables

,l 037 61б 716

1 028 019 239

9 432 975

480 796 161

480 796 16;

607 478

607 478

12 258 849

12 258 849

1 037 616 716

1 028 019 239

9 432 975

493 662 488

12 866 327

480 796 161

Net interest rate gap
Net interest rаtе gap as of DесеmЬеr
31,2023

556 656 053 (607 478| (12 258 849) 543 789 т26_t

д Jапчаry 1,2023.

Total fiпапсiаl assets

-Cash and cash equivalents

- Тrаdе апd other receivables, net

- Loans issued

Total fi папсiаl liabilities

- Воrrоwiпgs

- Trade апd other payables

- lnsurance liabilities

550 901 393

542 959 324

7 354 238

587 831

895 709 т41

214 856

353 о72 829

542 422 056

587 831

587 ffi;
61 030 269

214 856

60 815 4,Iз

789 411

789 4;
48 182296

14 616 811

33 565 485

552 278 635

м2 959 324

7 зil 238

1 965 073

1 004 922 305

15 046 522

353 о72 829

636 802 954

-

I

ц

ц

-

ц

Net interest rаtе gap
Net interest rate gap as of January 1,
2023

(344 808 348) (60 ц2 438) (47 392 885) (452 643 670)

Цquidity riвk

Иquidity dsk is the rЪk Йаt arr entity ýrll e,{rcount€f difficulty in taising funds ю meet dl commitmenb
associated wiЙ financial instrцmgrts. Liquidity tisk mау arise ftom йе inability ю tedize asseв quicНy at
Йeit fait чаlче; or Йе inability of а сочпtец>аrtу to setde ib contactual оЬlфtiопs; or eatlier tharr rгected
matmity of iпýшдrсе liabilities; ot йе inability to geneIate cash floTrs as ечlесеd.

Тhе ptimary liquidity tisk facing the Соmрапу (Gючр) is йе daily cash tequitemenв on its ачаilаЫс cash
fеýошсеý in rcspect of claims adsin8 ftom iпsчtадсе contracý.

Тhе Comparry (Gtoup) mlчrаgеs liquidity tisk tЪю,,ф а sepaf,ate Соmрапу (Gt""p) Пquidity tbk
man€ement policy Йat defines what constitutes liquidity tisk; esиblishes а minimum funding tatio to meet
еmffgепсу Payment tequifelrref,rts; еsиЫishеs contingency funding plarrs; identifies fi:nding sошсеs and йе
еvепt1 drat will triget the plan; concentrates fuodirg sошсеs; and reports оп liquidity tbk eKFosutes and
ittegulшities

Mmket tisk
Тhе СОmРаПy (Gtoup) is аЬо eтosed to matket tisЪ шisiпg ftom ореп positions in intetest rates and
cutrencies, Trhich are subiee Ю gerrerd arrd specific mшket ductuations. ТЪе Соmрапу t'апяgеs mлkеt
tisk thtough petiodic estirnation of potential Бses шising ftоm advetse йarrges ь йшЁ"t conEitions and
estaЫishing and mainaining apptoptiatc stop-loss limits arrd -*go requiremenb.

CrrrerrrydBk

Tdll fluctuate due to Йапgеs in foreign
of fluctuations in йе prevailing fоtеiф
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Ареr IпsшшсеJSС
NOTES ТО ТНЕ CONSOLIDДIED FINAIýCIAL STATEMENTS FOR ТНЕ YЕАR

23. EVENTS АFТЕRТНЕ REPORTING PERIOD

Subscquent to Deceцrbet 31 ,2024,the tcpotting date, and up to йе date of auйorization for bsue of these
fiпадсiаl ýиtеmедБ, феtе wete по фчstiпg ечепв tecognйed in the fiпадсiаl statemef,rb адd по поп-
фчstiпgечепь Йаtаf,е mамЫ fot disdosme.

APProve Цпеd on Ъеhаlf of Йе Gtoup's Marragement onJ*" 77,2025.
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