IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to
the attached offering memorandum (the "Offering Memorandum') and you are advised to read this disclaimer
carefully before reading, accessing or making any other use of the Offering Memorandum. In accessing the
Offering Memorandum you agree to be bound by the following terms and conditions, including any
modifications to them from time to time, each time you receive any information from (i) Joint-Stock
Commercial Bank "Uzbek Industrial and Construction Bank™ in its capacity as the issuer (the "Issuer") or (ii)
Citigroup Global Markets Limited, J.P. Morgan Securities plc, Mashregbank psc, Raiffeisen Bank International
AG, Société Genérale and Standard Chartered Bank (together, the "Joint Bookrunners™) or (iii) JSC "National
Bank for Foreign Economic Activity of the Republic of Uzbekistan™ or Joint-Stock Commercial Bank "Uzbek
Industrial and Construction Bank" in its capacity as a co-manager (together with the Joint Bookrunners, the
"Managers") or as a result of such access. The Offering Memorandum is intended for the addressee only.

THE OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING,
REDISTRIBUTION OR REPRODUCTION OF THE OFFERING MEMORANDUM IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT") OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE
GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF
THE NOTES DESCRIBED IN THE OFFERING MEMORANDUM. NOTHING IN THIS ELECTRONIC
TRANSMISSION CONSTITUTES AN OFFER OF NOTES FOR SALE IN THE UNITED STATES OR ANY
OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.

THE NOTES REFERENCED IN THE OFFERING MEMORANDUM (THE "NOTES") HAVE NOT BEEN,
AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF
ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND THE NOTES DESCRIBED IN
THE ATTACHED DOCUMENT MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES;
DIRECTLY OR INDIRECTLY, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

Confirmation of your Representation: In order to be eligible to view the Offering Memorandum or make an
investment decision with respect to the Notes, prospective investors must be either (1) qualified institutional
buyers ("QIBs") (within the meaning of Rule 144A under the Securities Act) or (2) purchasing outside the
United States in accordance with Regulation S under the Securities Act. The Offering Memorandum is being
sent to you at your request, and by accessing the attached document you shall be deemed to have represented to
the Issuer and the Joint Bookrunners that (1) either (a) you and any customers you represent are QIBs or (b) you
and any customers you represent are located outside the United States and the electronic mail address that you
have provided and to which this Offering Memorandum has been delivered is not located in the United States,
its territories and possessions, any state of the United States or the District of Columbia and (2) you consent to
delivery of the attached document by electronic transmission.

The communication of the Offering Memorandum and any other document or materials relating to the issue of
the Notes is not being made, and the Offering Memorandum and such other documents and/or materials have
not been approved, by an authorised person for the purposes of section 21 of the United Kingdom's Financial
Services and Markets Act 2000, as amended (the "FSMA"). Accordingly, the Offering Memorandum and such
other documents and/or materials are not being distributed to, and must not be passed on to, the general public
in the United Kingdom. The Offering Memorandum and such other documents and/or materials are for
distribution only to persons who (i) have professional experience in matters relating to investments and who fall
within the definition of investment professionals (as defined in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Financial Promotion Order")), (ii)
fall within Article 49(2)(a) to (d) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv)
are other persons to whom it may otherwise lawfully be communicated or distributed under the Financial
Promotion Order (all such persons together being referred to as "relevant persons"). The Offering
Memorandum and such other documents and/or materials are directed only at relevant persons and must not be
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which



the Offering Memorandum and any such other document or materials relate will be engaged in only with,
relevant persons. Any person in the United Kingdom that is not a relevant person should not act or rely on the
Offering Memorandum or any other documents and/or materials relating to the issue of the Notes or any of their
contents.

The Offering Memorandum has been delivered to you on the basis that you are a person into whose possession
the Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which
you are located.

IMPORTANT - EUROPEAN ECONOMIC AREA RETAIL INVESTORS - The Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to, any retail investor in the European Economic Area ("EEA"). For these purposes, a "retail investor" means
a person who is one (or both) of (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU,
as amended ("MiFID I1'); or (ii) a customer within the meaning of Directive (EU) 2016/97, as amended, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.
Consequently, no key information document required by Regulation (EU) No. 1286/2014, as amended (the
"PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UNITED KINGDOM RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom. For these purposes, a "retail investor" means a person who is one (or both)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of
domestic law in the United Kingdom; or (ii) a customer within the meaning of the provisions of the FSMA and
any rules or regulations made under the FSMA to implement Directive (EU) 2016/97 where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as
it forms part of domestic law in the United Kingdom ("UK MIiFIR"). Consequently, no key information
document required by Regulation (EU) No. 1286/2014 as it forms part of domestic law in the United Kingdom
(the "UK PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to retail
investors in the United Kingdom has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs
Regulation.

MIFID Il product governance / Professional investors and eligible counterparties only target market —
Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in MIFID II; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the manufacturers' target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment)
and determining appropriate distribution channels.

UK MIFIR product governance / Professional investors and eligible counterparties only target market —
Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as
defined in the United Kingdom Financial Conduct Authority's ("FCA™) Conduct of Business Sourcebook
("COBS"), and professional clients, as defined in UK MiFIR; and (ii) all channels for distribution of the Notes
to eligible counterparties and professional clients are appropriate. Any distributor should take into consideration
the manufacturers' target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment)
and determining appropriate distribution channels.

Neither this electronic transmission nor the Offering Memorandum constitutes or contains any offer to sell or
invitation to subscribe or make commitments for or in respect of any securities in any jurisdiction where such
an offer or invitation would be unlawful. The Offering Memorandum has been sent to you in an electronic form.



You are reminded that documents transmitted via this medium may be altered or changed during the process of
electronic transmission and consequently neither the Issuer, the Managers, the Trustee, the Principal Paying
Agent, the Paying Agents, the Registrar nor any person who controls any of them, nor any director, officer,
employee or agent of any of them, nor any affiliate of any such person, accepts any liability or responsibility
whatsoever in respect of any difference between the Offering Memorandum distributed to you in electronic
format and the hard copy version available to you on request from the Joint Bookrunners.

No representation or warranty, expressed or implied, is made or given by or on behalf of the Managers, the
Trustee, the Principal Paying Agent, the Paying Agents, the Registrar nor any person who controls any of them,
nor any director, officer, employee or agent of any of them, nor any affiliate of any such person, as to the
accuracy, completeness or fairness of the information or opinions contained in the Offering Memorandum and
such persons do not accept responsibility or liability for any such information or opinions.

The Notes will not be offered for circulation, distribution, placement, sale or purchase in the territory of the
Republic of Uzbekistan.

PROHIBITION ON MARKETING AND SALES TO RETAIL INVESTORS

1. The Notes are complex financial instruments. They are not a suitable or appropriate investment for all
investors, especially retail investors. In some jurisdictions, regulatory authorities have adopted or published
laws, regulations or guidance with respect to the offer or sale of securities such as the Notes. Potential investors
in the Notes should inform themselves of, and comply with, any applicable laws, regulations or regulatory
guidance with respect to any resale of the Notes (or any beneficial interests therein).

2. @) In the United Kingdom, the COBS requires, in summary, that the Notes should not be offered
or sold to retail clients (as defined in COBS 3.4 and each a "retail client") in the United

Kingdom.
(b) By purchasing, or making or accepting an offer to purchase, any Notes (or a beneficial

interest in such Notes) from the Issuer and/or any of the Joint Bookrunners, each prospective
investor represents, warrants, agrees with and undertakes to the Issuer and each of the Joint
Bookrunners that:

(i) itis not a retail client in the United Kingdom; and

(i) it will not sell or offer the Notes (or any beneficial interest therein) to retail clients in
the United Kingdom or communicate (including the distribution of the Offering
Memorandum) or approve an invitation or inducement to participate in, acquire or
underwrite the Notes (or any beneficial interests therein) where that invitation or
inducement is addressed to or disseminated in such a way that it is likely to be received
by a retail client in the United Kingdom.

(c) In selling or offering the Notes or making or approving communications relating to the Notes
you may not rely on the limited exemptions set out in COBS.

3. The obligations in paragraph 2 above are in addition to the need to comply at all times with all other
applicable laws, regulations and regulatory guidance (whether inside or outside the EEA or the United
Kingdom) relating to the promotion, offering, distribution and/or sale of the Notes (or any beneficial
interests therein), whether or not specifically mentioned in the Offering Memorandum, including
(without limitation) any requirements under MiFID 1l or the FCA Handbook as to determining the
appropriateness and/or suitability of an investment in the Notes (or any beneficial interests therein) for
investors in any relevant jurisdiction.

4. Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or
accepting an offer to purchase, any Notes (or any beneficial interests therein) from the Issuer and/or the Joint
Bookrunners the foregoing representations, warranties, agreements and undertakings will be given by and be
binding upon both the agent and its underlying client.



\" SANOAT QURILISH BANK

JOINT-STOCK COMMERCIAL BANK
"UZBEK INDUSTRIAL AND CONSTRUCTION BANK"

(incorporated in the Republic of Uzbekistan)

U.S.$300,000,000 9.450 per cent. Fixed Rate Resettable Perpetual Additional Tier 1 Notes

Issue Price 100.000 per cent.

Joint-Stock Commercial Bank "Uzbek Industrial and Construction Bank™ (the "Issuer" or the "Bank"), a bank incorporated under the
laws of the Republic of Uzbekistan, is issuing an aggregate principal amount of the U.S.$300,000,000 9.450 per cent. Fixed Rate
Resettable Perpetual Additional Tier 1 Notes (the "Notes"). The Notes will be constituted by, subject to, and have the benefit of a trust
deed to be dated 23 October 2025 (as may be amended or supplemented from time to time, the "Trust Deed") between the Issuer and
Citibank, N.A., London Branch as trustee (the "Trustee") for the benefit of Noteholders (as defined in "Terms and Conditions of the
Notes" (the "Conditions™)).

Interest on the Notes ("Interest™) will accrue from time to time as follows: (i) in respect of the period from (and including) 23 October
2025 (the "lIssue Date") to (but excluding) 23 April 2031 (the "First Reset Date"), at the rate of 9.450 per cent. per annum, and (ii) in
respect of each period from (and including) the First Reset Date and every fifth anniversary thereof (each, a "Reset Date") to (but
excluding) the next succeeding Reset Date (each such period, a "Reset Period"), at the rate determined by the Calculation Agent (as
defined in Conditions) on the relevant Reset Determination Date (as defined in the Conditions) equal to the sum of the relevant Treasury
Yield (as defined in the Conditions) plus 5.792 per cent. per annum (the "Margin") (rounded if necessary to five decimal places, with
0.000005 rounded up) in accordance with Condition 5 (Interest). Subject as provided in the Conditions, Interest will be payable semi-
annually in arrear on 23 April and 23 October in each year (each, an "Interest Payment Date"), with the first Interest Payment Date
falling on 23 April 2026 (the "First Interest Payment Date").

The Issuer may elect, at any time, in its sole and absolute discretion, to cancel (in whole or in part) the payment of any Interest otherwise
scheduled to be paid on an Interest Payment Date as further provided in Condition 5 (Interest). The Issuer will be required to cancel any
Interest, or part thereof, otherwise scheduled to be paid on an Interest Payment Date if a resolution of the general meeting of the Issuer's
shareholders requires the relevant payment of Interest (or the relevant part thereof) to be cancelled.

The Notes are perpetual. Subject to the Redemption Conditions (as defined in the Conditions) being satisfied, all, and not some only, of
the Notes may be redeemed at the option of the Issuer on any calendar day falling in the period commencing on (and including) 23
October 2030 and ending on (and including) the First Reset Date or on any Interest Payment Date falling after the First Reset Date, in
each case at, per Note, its principal amount plus, if applicable, where not cancelled pursuant to or otherwise subject to the limitations on
payment set out in the Conditions, an amount equal to the accrued and unpaid Interest for the then current Interest Period to (but
excluding) the date fixed for redemption of the Notes which shall be specified by the Issuer in the relevant redemption notice (the
"Redemption Price"). The Notes are also redeemable at the Redemption Price, on or after the Issue Date, at any time, at the option of
the Issuer (subject to the Redemption Conditions being satisfied), in whole but not in part, if there is a Tax Event (as defined in the
Conditions) that is continuing. In addition, following the occurrence of a Capital Disqualification Event (as defined in the Conditions)
that is continuing, the Issuer may redeem the Notes (in whole but not in part) in its sole discretion (subject to the Redemption Conditions
being satisfied), at any time, at the Redemption Price.

This offering memorandum (the "Offering Memorandum") does not comprise a prospectus for the purposes of (i) Article 8 of
Regulation (EU) 2017/1129, as amended (the "EU Prospectus Regulation") or (ii) Article 8 of Regulation (EU) 2017/1129 as it forms
part of domestic law of the United Kingdom (the "UK Prospectus Regulation™). This Offering Memorandum has been prepared solely
in order to allow Notes to be offered in circumstances which do not impose an obligation on the Issuer or any Joint Bookrunner (as
defined in "Subscription and Sale™) to publish a prospectus under the EU Prospectus Regulation or the UK Prospectus Regulation.

Application has been made to the London Stock Exchange plc (the "London Stock Exchange™) for the Notes to be admitted to trading
on the International Securities Market (the "ISM"). References in this Offering Memorandum to the Notes being "listed" (and all related
references) shall mean that the Notes have been admitted to trading on the ISM. The ISM is not a regulated market for the purposes of
Regulation (EU) No 600/2014 as it forms part of the domestic law in the United Kingdom ("UK MiFIR").

The ISM is a market designated for professional investors. Notes admitted to trading on the ISM are not admitted to the Official
List of the United Kingdom Financial Conduct Authority (the "FCA™). The London Stock Exchange has not approved or verified
the contents of this Offering Memorandum.

By acquiring the Notes, each Noteholder acknowledges, accepts, consents and agrees to be bound by the effect of the exercise of the
Bail-in Power (as defined in the Conditions) by the Competent Authority (as defined in the Conditions) as provided in Condition 23
(Acknowledgement of Statutory Write-Down or Conversion).

Investing in the Notes involves risks. See ""Risk Factors' starting on page 9 for a discussion of certain factors that should be
considered in connection with an investment in the Notes.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") and may
not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. The Notes are being offered and sold outside the United States (such Notes, the "Regulation S



Notes") in reliance on Regulation S under the Securities Act ("Regulation S") and within the United States (such Notes, the "Rule 144A
Notes") to qualified institutional buyers ("QIBs") as defined in Rule 144A under the Securities Act ("Rule 144A") in reliance on and in
compliance with Rule 144A. Prospective purchasers are hereby notified that sellers of any Rule 144A Note may be relying upon the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further
restrictions on offers, sales and transfers of the Notes and distribution of this Offering Memorandum, see "Subscription and Sale" and
"Transfer Restrictions".

The Notes will be offered and sold in registered form and without interest coupons attached in denominations of U.S.$200,000 and
integral multiples of U.S.$1,000 in excess thereof. Notes will be represented by beneficial interests in an unrestricted global Note (the
"Global Note"), in registered form and without interest coupons attached. The Global Note which will be registered in the name of a
nominee for and will be deposited with a common depositary for Euroclear Bank SA/NA ("Euroclear") and Clearstream Banking S.A.
("Clearstream, Luxembourg") on or about the Issue Date.

The Global Notes will be exchangeable in certain limited circumstances in whole, but not in part, for Notes in definitive, registered,
form, without interest coupons. See "Summary of the Provisions relating to the Notes when in Global Form". Interests in the Rule 144A
Global Note will be subject to certain restrictions on transfer. See "Transfer Restrictions"”. Beneficial interests in the Global Notes will
be shown on, and transfers thereof will be effected only through, records maintained by the Depository Trust Company ("DTC"),
Euroclear and Clearstream, Luxembourg and their participants. It is expected that delivery of the Global Notes will be made on or about
the Issue Date. Except as described herein, definitive certificates for Notes will not be issued in exchange for beneficial interests in the
Global Notes.

Joint Structuring Banks to the Issuer
Citigroup J.P. Morgan
Joint Bookrunners and Joint Lead Managers

Citigroup J.P. Morgan Mashreq

Raiffeisen Bank International Société Générale Standard Chartered Bank
Corporate & Investment Banking

Co-Managers
NBU SQB
Sole Sustainability Structuring Bank

Citigroup

Offering Memorandum dated 21 October 2025



IMPORTANT INFORMATION ABOUT THIS OFFERING MEMORANDUM

This offering memorandum (the "Offering Memorandum') has been prepared for the purpose of giving
information with regard to the Issuer and its consolidated subsidiaries taken as a whole (the "Group"), the
Notes, which, according to the particular nature of the Issuer, the Group and the Notes, is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position, profits and losses and
prospects of the Issuer and the Group, the rights attaching to the Notes and of the reasons for the issuance and
its impact on the Issuer and the Group. The Issuer accepts responsibility for the information contained in this
Offering Memorandum. To the best of the knowledge of the Issuer, the information contained in this Offering
Memorandum is in accordance with the facts and this Offering Memorandum makes no omission likely to affect
its import.

THE NOTES ARE OF A SPECIALIST NATURE AND SHOULD ONLY BE BOUGHT AND TRADED
BY INVESTORS WHO ARE PARTICULARLY KNOWLEDGEABLE IN INVESTMENT MATTERS.
AN INVESTMENT IN THE NOTES IS SPECULATIVE, INVOLVES A HIGH DEGREE OF RISK
AND MAY RESULT IN THE LOSS OF ALL OR PART OF THE INVESTMENT.

No person is authorised to give any information or to make any representation in connection with the offer or
sale of the Notes other than as contained in this Offering Memorandum and any information or representation
not so contained must not be relied upon as having been authorised by the Issuer, the Trustee, any Agent (as
defined herein) or any Joint Bookrunner (as defined in "Subscription and Sale™). Neither the delivery of this
Offering Memorandum nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the business and affairs of the Issuer or the Group since the date
hereof or that there has been no adverse change in the financial position of the Issuer or the Group since the date
hereof or that the information contained in it is correct as at any time subsequent to the date on which it is
supplied. No representation or warranty, express or implied, is made by any Joint Bookrunner, any Agent or the
Trustee as to the accuracy or completeness of such information. None of the Joint Bookrunners, the Agents or
the Trustee accepts any responsibility whatsoever for the contents of this Offering Memorandum or for any
other statement made or purported to be made by it, or on its behalf, in connection with the Issuer or the Notes.
Each of the Joint Bookrunners, the Agents and the Trustee accordingly disclaims all and any liability whether
arising in tort, contract or otherwise which it might otherwise have in respect of this Offering Memorandum or
any such statement.

None of the Joint Bookrunners, the Sole Sustainability Structuring Bank, the Agents, the Trustee or any of their
respective directors, affiliates, advisers and agents accepts any responsibility for any "green", "ESG",
"sustainable”, "social" or similar assessment of the Notes or makes any representation or warranty or assurance:
(a) as to whether such Notes will meet any investor expectations or requirements regarding such "green”, "ESG",
"sustainable”, "social" or similar labels; (b) as to the suitability and reliability of any purpose whatsoever of any
opinion, report or certification of any third party in connection with the offering of the Notes; or (c) as to whether
such Notes will fulfil any green, social, environmental or sustainability criteria or guidelines with which any
prospective investors are required, or intend, to comply, whether by any present or future applicable law or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in particular with
regard to any direct or indirect environmental or sustainability impact of any projects or uses, the subject of or
related to the Bank's Sustainability Finance Framework (the "Framework™). None of the Joint Bookrunners,
the Sole Sustainability Structuring Bank, the Agents, the Trustee or any of their respective directors, affiliates,
advisers or agents is responsible for the use or allocation of proceeds (or an amount equal thereto) for the Notes,
nor the impact, monitoring or public reporting of such use of proceeds (or an amount equal thereto) nor do any
of the Joint Bookrunners, the Sole Sustainability Structuring Bank, the Agents, the Trustee or any of their
respective directors, affiliates, advisers or agents undertake to ensure that there are at any time sufficient Eligible
Projects to allow for allocation of a sum equal to the net proceeds of the issue of such Notes in full. In addition,
none of the Joint Bookrunners, the Sole Sustainability Structuring Bank, the Agents, the Trustee or any of their
respective directors, affiliates, advisers or agents is responsible or has undertaken the assessment of the
Framework including, without limitation, the assessment or verification of the eligible categories for Eligible
Projects.

Pursuant to the recommendation in the voluntary process guidelines for issuing green bonds published by the
International Capital Market Association ("ICMA") (the "Green Bond Principles”) and in the voluntary
process guidelines for issuing social bonds by the ICMA (the "Social Bond Principles™) that issuers use external
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review to confirm their alignment with key features of the Green Bond Principles and Social Bond Principles,
at the Bank's request, Sustainable Fitch, a Fitch Solutions Company ("Sustainable Fitch™) has issued a second
party opinion dated 11 July 2024 (the "Opinion") in relation to the Bank's Framework. The Opinion provides
an opinion on certain environmental and related considerations and is not intended to address any credit, market
or other aspects of an investment in the Notes, including without limitation market price, marketability, investor
preference or suitability of any security. The Opinion is a statement of opinion, not a statement of fact. No
representation or assurance is given by the Joint Bookrunners, the Sole Sustainability Structuring Bank, the
Agents, the Trustee or any of their respective directors, affiliates, advisers and agents as to the suitability or
reliability of the Opinion or any report, assessment, opinion or certification of any third party (whether or not
solicited by the Bank) which may be made available in connection with the Framework. As at the date of this
Offering Memorandum, the providers of such opinions and certifications are not subject to any specific
regulatory or other regime or oversight. The Opinion and any other such opinion or certification is not, nor
should be deemed to be, a recommendation by the Joint Bookrunners, the Sole Sustainability Structuring Bank,
the Agents, the Trustee or any of their respective directors, affiliates, advisers and agents or any other person to
buy, sell or hold the Notes and is current only as of the date it is issued. The criteria and/or considerations that
formed the basis of the Opinion or any such other opinion or certification may change at any time and the
Opinion may be amended, updated, supplemented, replaced and/or withdrawn. Prospective investors must
determine for themselves the relevance of any such opinion or certification and/or the information contained
therein. The Framework may also be subject to review and change and may be amended, updated, supplemented,
replaced and/or withdrawn from time to time and any subsequent version(s) may differ from any description
given in this Offering Memorandum.

This Offering Memorandum does not constitute an offer to sell, or a solicitation to subscribe for or purchase,
by or on behalf of the Issuer, any Joint Bookrunner or any other person, any of the Notes in any jurisdiction
where it is unlawful for such person to make such offer or solicitation. The distribution of this Offering
Memorandum and the offer and sale of the Notes in certain jurisdictions is restricted by law. Persons into whose
possession this Offering Memorandum may come are required by the Issuer and the Joint Bookrunners to inform
themselves about and to observe such restrictions. This Offering Memorandum may not be used for, or in
connection with, any offer to, or solicitation by, anyone in any jurisdiction or under any circumstances in which
such offer or solicitation is not authorised or is unlawful. Further information with regard to restrictions on
offers and sales of the Notes and the distribution of this Offering Memorandum is set out under "Subscription
and Sale".

No action has been or will be taken to permit a public offering of the Notes or the distribution of this Offering
Memorandum (in any form) in any jurisdiction where action is required for such purposes.

None of the lIssuer, the Joint Bookrunners, the Agents, the Trustee, or any of its or their respective
representatives or affiliates makes any representation to any offeree or purchaser of Notes offered hereby
regarding the legality of an investment by such offeree or purchaser under applicable legal, investment or similar
laws. The contents of this Offering Memorandum should not be construed as legal, financial, business or tax
advice. Each prospective investor should consult his or her own legal adviser, financial adviser or tax adviser
for legal, financial or tax advice in relation to any purchase or proposed purchase of Notes.

To the fullest extent permitted by law, the Joint Bookrunners, the Agents and the Trustee accept no responsibility
whatsoever for the Notes, the Trust Deed or the Paying Agency Agreement (each as defined herein) (including
the effectiveness thereof) or the contents of this Offering Memorandum or for any other statement made or
purported to be made by a Joint Bookrunner, an Agent or the Trustee or on its behalf in connection with the
Issuer or the issue and offering of the Notes. Each Joint Bookrunner, each Agent and the Trustee accordingly
disclaims all and any liability whether arising in tort or contract or otherwise which it might otherwise have in
respect of the Notes, the Trust Deed, the Paying Agency Agreement, this Offering Memorandum or any such
statement.

In connection with the offering of the Notes, the Joint Bookrunners and any of their affiliates, acting as investors
for their own accounts, may purchase Notes and in that capacity may retain, purchase, sell, offer to sell or
otherwise deal for their own accounts in such Notes and other securities of the Issuer or related investments in
connection with the offering of the Notes or otherwise. Accordingly, references in this Offering Memorandum
to the Notes being issued, offered, acquired, placed or otherwise dealt in should be read as including any issue
or offer to, or acquisition, placing or dealing by, the Joint Bookrunners and any of their affiliates acting as
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investors for their own accounts. The Joint Bookrunners do not intend to disclose the extent of any such
investment or transactions otherwise than in accordance with any legal or regulatory obligations to do so.

Recipients of this Offering Memorandum are authorised to use it solely for the purpose of considering an
investment in the Notes and may not reproduce, forward or distribute this Offering Memorandum, in whole or
in part, and may not disclose any of the contents of this Offering Memorandum or use any information herein
for any purpose other than considering an investment in the Notes.

Persons into whose possession this Offering Memorandum comes are required by the Issuer and the Joint
Bookrunners to inform themselves about and to observe any such restrictions. Any consents or approvals that
are needed in order to purchase any Notes must be obtained. The Issuer and the Joint Bookrunners are not
responsible for compliance with these legal requirements. The appropriate characterisation of any Notes under
various legal investment restrictions, and thus the ability of investors subject to these restrictions to purchase
such Notes, is subject to significant interpretative uncertainties. None of the Issuer, the Agents, the Trustee, the
Group or the Joint Bookrunners or any of the respective representatives is making any representation to any
offeree or purchaser of the Notes regarding the legality of an investment by such offeree or purchaser under
relevant legal investment or similar laws. Such investors should consult their legal advisers regarding such
matters.

The Joint Bookrunners and their respective affiliates may have performed and expect to perform in the future
various financial advisory, investment banking and commercial banking services for, and may arrange loans
and other non-public market financing for, and enter into derivative transactions with, the Issuer and its affiliates
(including its shareholders).

Prior to making any decision as to whether to invest in the Notes, prospective investors should read this Offering
Memorandum. In making an investment decision, prospective investors must rely upon their own examination
of the Issuer and the Group and the terms of this Offering Memorandum, including the risks involved. Each
potential investor in the Notes must determine the suitability of that investment in light of its own circumstances.

If investors are in any doubt about the contents of this Offering Memorandum, investors should consult a
stockbroker, bank manager, solicitor, accountant or other financial adviser.

Any investment in Notes does not have the status of a bank deposit and is not within the scope of the deposit
protection scheme operated by the Fund of Guarantee of Citizens' Deposits in Banks of the Republic of
Uzbekistan.

MIFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET

Solely for the purpose of each manufacturer's product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU, as amended ("MiFID I1"); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a "distributor™) should take into
consideration the manufacturers' target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturers' target market assessment) and determining appropriate distribution channels.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET

Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined
in the UK MIFIR; and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. Any distributor should take into consideration the manufacturers' target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "UK MIFIR Product Governance Rules"”) is responsible for undertaking its own target
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market assessment in respect of the Notes (by either adopting or refining the manufacturers' target market
assessment) and determining appropriate distribution channels.

NOTICE TO EUROPEAN ECONOMIC AREA INVESTORS

Prohibition of Sales to European Economic Area (""EEA™) Retail Investors — The Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the EEA. For these purposes, a "retail investor™" means a person who is one (or both)
of: (i) a retail client as defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning
of Directive (EU) 2016/97, as amended (the "IDD"), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID Il. Consequently, no key information document required
by Regulation (EU) No. 1286/2014, as amended (the "PRI1Ps Regulation") for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

NOTICE TO UNITED KINGDOM INVESTORS

Prohibition of Sales to United Kingdom Retail Investors — the Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom. For these purposes, a "retail investor" means a person who is one (or both) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic
law in the United Kingdom; or (ii) a customer within the meaning of the provisions of the Financial Services
and Markets Act 2000, as amended (the "FSMA") and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined
in point (8) of Article 2(1) of UK MiFIR. Consequently, no key information document required by
Regulation (EU) No. 1286/2014 as it forms part of domestic law in the United Kingdom (the "UK PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the
United Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

The communication of this Offering Memorandum and any other document or materials relating to the issue of
the Notes offered hereby is not being made, and this Offering Memorandum and such other documents and/or
materials have not been approved, by an authorised person for the purposes of section 21 of the FSMA.
Accordingly, this Offering Memorandum and such other documents and/or materials are not being distributed
to, and must not be passed on to, the general public in the United Kingdom. This Offering Memorandum and
such other documents and/or materials are for distribution only to persons who (i) have professional experience
in matters relating to investments and who fall within the definition of investment professionals (as defined in
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the "Financial Promotion Order")), (ii) fall within Article 49(2)(a) to (d) of the Financial Promotion Order,
(iii) are outside the United Kingdom, or (iv) are other persons to whom it may otherwise lawfully be
communicated or distributed under the Financial Promotion Order (all such persons together being referred to
as "relevant persons"). This Offering Memorandum and any such other documents and/or materials are directed
only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which this Offering Memorandum and any such other documents and/or
materials relate will be engaged in only with relevant persons. Any person in the United Kingdom that is not a
relevant person should not act or rely on this Offering Memorandum or any other documents and/or materials
relating to the issue of the Notes offered hereby or any of their contents.

NOTICE TO PROSPECTIVE INVESTORS IN SINGAPORE

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act
2001 (Chapter 289) of Singapore, as modified or amended from time to time (the "SFA") and the Securities and
Futures (Capital Markets Products) Regulations 2018 of Singapore (the "CMP Regulations 2018"), the Issuer
has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the
Notes are 'prescribed capital markets products' (as defined in the CMP Regulations 2018) and Excluded
Investment Products (as defined in Monetary Authority of Singapore (the "MAS") Notice SFA 04-N12: Notice
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on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

NOTICE TO PROSPECTIVE U.S. INVESTORS

The Notes have not been approved or disapproved by the United States Securities and Exchange Commission,
any State securities commission in the United States or any other regulatory authority in the United States nor
have any of the foregoing authorities passed upon or endorsed the merits of the offering of the Notes or the
accuracy or adequacy of this Offering Memorandum. Any representation to the contrary is a criminal offence
in the United States. The Notes have not been and will not be registered under the Securities Act and, subject to
certain exceptions, may not be offered or sold within the United States. The Notes are being offered and sold
outside the United States in reliance on Regulation S and within the United States to QIBs in reliance on the
exemption from registration provided by Rule 144A (see "Subscription and Sale™). Prospective purchasers are
hereby notified that sellers of any Rule 144A Note may be relying upon the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on transfers of
the Notes, see "Transfer Restrictions".

STABILISATION

In connection with the issue of the Notes, Citigroup Global Markets Limited (the "Stabilisation Manager") or
any person acting on behalf of the Stabilisation Manager may over-allot Notes or effect transactions with a view
to supporting the market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the terms of the offer of the Notes is made and, if begun, may cease at any time,
but it must end no later than the earlier of 30 days after the issue date of the Notes and 60 days after the date of
the allotment of the Notes. Any stabilisation action or over-allotment must be conducted by the Stabilisation
Manager (or persons acting on behalf of the Stabilisation Manager) in accordance with all applicable laws and
rules.

PROHIBITION ON MARKETING AND SALES TO RETAIL INVESTORS

1. The Notes are complex financial instruments. They are not a suitable or appropriate investment for all
investors, especially retail investors. In some jurisdictions, regulatory authorities have adopted or
published laws, regulations or guidance with respect to the offer or sale of securities such as the Notes.
Potential investors in the Notes should inform themselves of, and comply with, any applicable laws,
regulations or regulatory guidance with respect to any resale of the Notes (or any beneficial interests
therein).

2. (@) In the United Kingdom, the COBS requires, in summary, that the Notes should not be offered
or sold to retail clients (as defined in COBS 3.4 and each a "retail client") in the United
Kingdom.

(b) By purchasing, or making or accepting an offer to purchase, any Notes (or a beneficial
interest in such Notes) from the Issuer and/or any of the Joint Bookrunners, each prospective
investor represents, warrants, agrees with and undertakes to the Issuer and each of the Joint
Bookrunners that:

(i) itis not a retail client in the United Kingdom; and

(i) it will not sell or offer the Notes (or any beneficial interest therein) to retail clients in
the United Kingdom or communicate (including the distribution of the Offering
Memorandum) or approve an invitation or inducement to participate in, acquire or
underwrite the Notes (or any beneficial interests therein) where that invitation or
inducement is addressed to or disseminated in such a way that it is likely to be received
by a retail client in the United Kingdom.

(c) In selling or offering the Notes or making or approving communications relating to the Notes
you may not rely on the limited exemptions set out in COBS.
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The obligations in paragraph 2 above are in addition to the need to comply at all times with all other
applicable laws, regulations and regulatory guidance (whether inside or outside the EEA or the United
Kingdom) relating to the promotion, offering, distribution and/or sale of the Notes (or any beneficial
interests therein), whether or not specifically mentioned in the Offering Memorandum, including
(without limitation) any requirements under MiFID 1l or the FCA Handbook as to determining the
appropriateness and/or suitability of an investment in the Notes (or any beneficial interests therein) for
investors in any relevant jurisdiction.

Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or
accepting an offer to purchase, any Notes (or any beneficial interests therein) from the Issuer and/or the
Joint Bookrunners the foregoing representations, warranties, agreements and undertakings will be given
by and be binding upon both the agent and its underlying client.
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CERTAIN INFORMATION CONTAINED IN THIS OFFERING MEMORANDUM

In this Offering Memorandum, the Issuer relies on and refers to publicly available information released by
official and unofficial sources other than the Issuer. These sources include, but are not limited to, the Central
Bank of Uzbekistan (the "CBU"), research reports, analyst reports, press releases, securities filings and industry
publications, including the State Committee of the Republic of Uzbekistan on Statistics and IMF. Although the
Issuer believes that this information is reliable, it has not independently verified this information and cannot
guarantee its accuracy and completeness. In addition, some of the information contained in this Offering
Memorandum has been derived from official data published by the Government of the Republic of Uzbekistan
(the "Government"). Official statistics and other data published by Uzbekistan federal, regional and local
governments are substantially less complete or transparent than those of Western countries. Official statistics
may also be compiled on the basis of methodologies different from those used in Western countries. Where
information in this Offering Memorandum has been sourced from third parties, this information has been
accurately reproduced. As far as the Issuer is aware and is able to ascertain from information published by the
relevant sources, no facts have been omitted which would render the reproduced information inaccurate or
misleading.

This Offering Memorandum includes market data and industry forecasts and projections that have been obtained
from internal surveys, market research, publicly available information and industry publications. Industry
publications generally state that the information they provide has been obtained from sources believed to be
reliable, but that the accuracy and completeness of such information are not guaranteed. The forecasts and
projections are based on industry surveys and the preparers' expertise in the industry, and there is no assurance
that any of the forecasts or projections will be achieved. Similarly, the Issuer believes that the surveys and
market research others have performed are reliable, but the Issuer has not independently verified this
information.

In addition, the Issuer has included its own estimates, assessments, adjustments and judgements in preparing
some market information, which have not been verified by an independent third party. Market information
included herein is, therefore, unless otherwise attributed exclusively to a third party source, subjective to a
certain degree. Market information or that market information prepared by other sources may differ materially
from the market information included herein.

The contents of the Issuer's website (https://www.sgb.uz/en/) or any other websites referred to in this Offering
Memorandum do not form any part of the content of this Offering Memorandum.
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LIMITATIONS ON ENFORCEMENT OF ARBITRAL AWARDS AND JUDGMENTS

Substantially all of the Issuer's directors and executive officers reside in Uzbekistan. All or a substantial portion
of their and the Group's assets are located in Uzbekistan. As a result, it may not be possible for you to:

o effect service of process outside Uzbekistan upon substantially all of the Issuer's directors and executive
officers; or

e enforce non-Uzbek court judgments obtained against the Issuer or substantially all of its directors and
executive officers in non-Uzbek courts in any action.

In addition, it may be difficult for you to enforce, in original actions brought in courts in jurisdictions located
outside the United Kingdom, liabilities predicated upon English law, as applicable.

The United Kingdom is not party to a treaty on mutual recognition and enforcement of judgments with the
Republic of Uzbekistan and even if an applicable international treaty is in effect, the recognition and
enforcement in Uzbekistan of a foreign judgment will in all events be subject to exceptions and limitations
provided for in the laws of the Republic of Uzbekistan. In the absence of such agreements, the courts of
Uzbekistan may recognise and enforce a foreign judgment on the basis of the principle of reciprocity. The Uzbek
legislation does not include clear rules on the application of the principle of reciprocity. Thus, there can be no
assurance that the courts of Uzbekistan will recognise and enforce a judgment rendered by courts of a
jurisdiction with which Uzbekistan has no agreement on the basis of the principle of reciprocity.

The Trust Deed will be governed by English law and will provide the option for disputes, controversies and
causes of action brought by any party thereto against the Issuer to be settled by arbitration in accordance with
the LCIA Rules in London, England. The Republic of Uzbekistan and the United Kingdom are parties to the
United Nations (New York) Convention on the Recognition and Enforcement of Foreign Arbitral Awards
of 1958 (the "New York Convention"). However, an Uzbek court may refuse the recognition and enforcement
of foreign arbitral awards in full or part if one of the following grounds exists:

e aparty to the arbitration agreement is in any way incapable by the law applicable to it or the arbitration
agreement is invalid under the chosen governing law, and in the absence of such governing law —
according to the law of the country where a foreign arbitral award has been rendered,

e a party against which a foreign arbitral award is rendered has not been timely and duly notified about
the appointment of the arbitrator or the proceedings, their time and place or due to other reasons could
not provide its explanations;

e a foreign arbitral award is rendered in a dispute not provided for or not subject to the terms of the
arbitration agreement or arbitration clause in the contract, or contains rulings on matters beyond the
scope of the arbitration agreement or arbitration clause in the contract, unless rulings on matters covered
by the arbitration agreement either by such agreement or reservation may be separated from those not
covered by such agreement or reservation;

e a composition of the arbitration body or the arbitration process did not comply with the agreement of
the parties or, in the absence thereof, did not comply with the law of the country where the arbitration
took place;

o aforeign arbitral award is not final for the parties or cancelled, or suspended by the competent authority
of the state where it was rendered, or of the country the laws of which are being applied;

o adispute was resolved by an incompetent foreign court or arbitration.
The court may also refuse to recognise and enforce a foreign arbitral award if:
e enforcement of a foreign arbitral award will contradict the "public order" of the Republic of Uzbekistan;

o the subject matter of the dispute may not be subject to arbitration under the laws of the Republic of
Uzbekistan;
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o the statute of limitations for the enforcement of a foreign arbitral award has expired.

Recognition and enforcement of foreign arbitral awards in Uzbekistan may still be difficult, in particular, if the
enforcement of a foreign arbitral award conflicts with the "public policy" of Uzbekistan. The laws of Uzbekistan
do not provide any clear guidelines for determining what the "public policy” of Uzbekistan actually is. The
ambiguity of the "public policy" concept may be used by Uzbek courts to deny recognition and enforcement of
foreign arbitral awards rendered against Uzbekistan or threatening its interests.

In addition, an Uzbek court will ignore any dispute resolution agreement of the parties if it finds that under the
Uzbekistan legislation it has exclusive jurisdiction over such disputes.

Although Uzbek law recognises choice of law principles for contractual obligations, the choice of foreign law
will not exclude the application of mandatory rules of Uzbek law which cannot be derogated from by the
agreement of the parties. According to Uzbek law, regardless of the choice of law applicable to the relations of
the parties, certain mandatory rules of Uzbek law still shall be applied.

In Uzbekistan, upon receipt of a foreign arbitral award, the party seeking to enforce the award must submit an
application for the recognition and enforcement of the foreign arbitral award to the relevant economic courts in
the Republic of Uzbekistan. The court will review the award to ensure there are no grounds (as discussed above)
to refuse recognition and enforcement. Upon a finding that the foreign arbitral award is satisfactory, the court
will adapt a ruling on recognition and enforcement and issue a writ of execution, which must be submitted to
the Bureau of Mandatory Enforcement within three years of the court's ruling on the foreign arbitral award.

As a condition for admissibility in evidence of any documents, the courts of Uzbekistan will require the
submission of such documents either (i) as originally executed counterparts, or (ii) as duly notarised copies. In
addition, in case of an official document issued outside Uzbekistan, unless a valid international agreement of
Uzbekistan provides otherwise, such official document will be admissible in evidence by a court of Uzbekistan
if (i) such official document is legalised by an Uzbek consul in the country of its issuance and a duly certified
Uzbek language translation of such official document is notarised by an Uzbek notary or (ii) the apostil is affixed
to such official document by the competent authority of the country of its issuance subject to the Convention
Abolishing the Requirement of Legalisation for Foreign Public Documents dated 5 October 1961 and a duly
certified Uzbek language translation of such official document is notarised by an Uzbek notary.

See "Risk Factors— Risks Related to Republic of Uzbekistan — Enforcement of judgments or arbitral awards
against the Bank can be difficult".
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Offering Memorandum, are not historical facts but constitute "forward-looking
statements" within the meaning of section 27A of the Securities Act and Section 21E of the U.S. Exchange Act
of 1934, as amended. Forward-looking statements include statements regarding the Group's future financial
position and results of operations, strategy, plans, objectives, goals and targets, future developments in the
markets in which the Group participates or seeks to participate, and any statements preceded by, followed by or
that include the words "believes”, "expects”, "aims", "intends"”, "plans”, "will", "may", "anticipates™ or similar
expressions or the negative thereof, are forward-looking statements. These forward-looking statements include,
amongst other things, statements concerning:

e overall business conditions;

e changes in tax requirements (including tax rate changes, new tax laws and revised tax law
interpretations);

e economic and political conditions in Uzbekistan;
¢ the timing, impact and other uncertainties of future actions;

e inflation, interest rate fluctuations, foreign currency and exchange rate fluctuations and other capital
market conditions in Uzbekistan;

o the condition and performance of the economy, including the Uzbekistan's banking sector;
o the effects of, and changes in, the policy of the Government of the Republic of Uzbekistan;
o the timing and terms of privatisation of the Bank;

o the effects of changes in laws, regulations and taxation or accounting standards or practices in
Uzbekistan;

e the Bank's ability to maintain or increase market share for its products and services and control
expenses;

o the Bank's ability to meet its funding obligations and develop and maintain additional sources of
financing;

e the Bank's ability to continue to diversify its client base;

¢ the impact of the growth of the Bank's loan portfolio on its revenue potential and overall asset quality;
e technological changes; and

¢ the Bank's ability to manage the risks associated with the aforementioned factors.

The forward-looking statements included in this Offering Memorandum involve known and unknown risks,
uncertainties and other factors which may cause the Group's actual results, performance, achievements or
industry results to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. These forward-looking statements are based on numerous
assumptions regarding present and future business strategies and the environment in which the Group will
operate in the future. You should be aware that a number of important factors provided above could cause the
industry's or the Group's own actual results or performance to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in such forward-looking statements.

This list of important factors is not exhaustive. Additional factors that could cause actual results, performance
or achievements to differ materially include those discussed under "Risk Factors". When considering forward-
looking statements, you should carefully consider the foregoing factors and other uncertainties and events,
especially in light of the political, economic, social and legal environment in which the Group operates. Such
forward-looking statements speak only as at the date on which they are made, and the Issuer expressly disclaims
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any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in their expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based. The Issuer does not make any representation
or warranty that the results anticipated by such forward-looking statements will be achieved.
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PRESENTATION OF FINANCIAL INFORMATION

Presentation of Financial Information

The Group's financial information set forth herein has, unless otherwise indicated, been extracted, without
material adjustment, from the Group's unaudited condensed consolidated interim financial information as at and
for the six-month period ended 30 June 2025 (the "Interim Financial Statements"), the Group's audited
consolidated financial statements as at and for the year ended 31 December 2024 (the "2024 Financial
Statements™) and the Group's audited consolidated financial statements as at and for the years ended 31
December 2023, 2022 and 2021 (the "2023-2021 Financial Statements" and, together with the 2024 Financial
Statements, the "Annual Financial Statements”; and together with the Interim Financial Statements, the
"Financial Statements"), set forth on pages F-2 through F-272 of this Offering Memorandum. The Annual
Financial Statements have been prepared in accordance with International Financial Reporting Standards as
issued by the International Accounting Standards Board ("IFRS"). The Interim Financial Statements have been
prepared in accordance with the requirements of International Accounting Standard 34 "Interim Financial
Reporting” ("1 AS 34").

The Uzbek soum is the functional currency of the Group and the presentation currency for the Financial
Statements. The Financial Statements and financial information included elsewhere in this document have,
unless otherwise noted, been presented in Uzbek soums.

Independent Auditors

The Annual Financial Statements included in the Offering Memorandum have been audited by Audit
Organization "PricewaterhouseCoopers" LLC ("PwC") who has issued an unqualified independent auditor's
reports on the Annual Financial Statements appearing herein.

PwC has a licence authorising the audit of companies registered by the Ministry of Economy and Finance of the
Republic of Uzbekistan under registration number No. 00780 dated 5 April 2019 and a certificate authorising
the audit of banks registered by the CBU under registration number No. 9 dated 14 February 2014.

The Interim Financial Statements included elsewhere in this Offering Memorandum have been reviewed by
PwC, as stated in the report appearing herein. PwC reported that they reviewed the Interim Financial Statements,
included in this Offering Memorandum and issued an unqualified review report. However, their report states
they did not audit and they do not express an audit opinion on the Interim Financial Statements. Accordingly,
the degree of reliance on their report on the Interim Financial Statements should be restricted in light of the
limited nature of the review procedures applied.

Changes in Presentation

In 2023, the Group reclassified "Proceeds from borrowings due to other banks" and "Repayment of borrowings
due to other banks" from the financing activities to the operating activities section of the consolidated statement
of cash flows, under the net change - "due to other banks" line. In addition, the Group reclassified "Proceeds
from disposal of repossessed assets” from "Cash flows from investing activities” to the operating activities
section of the consolidated statement of cash flows, under the net change — "non-current assets held for sale"
line. The Bank's management believes these classifications align with current market practice and provide more
reliable and relevant information. This change has been applied retrospectively and has resulted in restatement
of comparative figures for the years ended 31 December 2022 and 2021. Please see Note 3 of the 2023-2021
Financial Statements for further details regarding the effect of the changes in presentation on the financial
statements for the years ended 31 December 2022 and 2021. The abovementioned changes in presentation have
been applied in the preparation of the 2024 Financial Statements and the Interim Financial Statements.

Restatement of Prior Year Figures

In preparing the 2023-2021 Financial Statements, the Bank has made (i) certain restatements to the consolidated
statement of financial position as at 31 December 2022 and 2021 and the corresponding statement of profit or
loss for the year ended 31 December 2022 due to a modified retrospective approach in the initial application of
IFRS 17 "Insurance Contracts" and (ii) corrections of errors in the consolidated statement of profit or loss and
other comprehensive income for the year ended 31 December 2022 and consolidated statements of cash flows
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for the year ended 31 December 2022. Please refer to Note 3 of the 2023-2021 Financial Statements for further
details regarding the effect of adoption of new standards and the effect of error corrections.

Certain Definitions and Currencies

In this Offering Memorandum, all references to:

the "Bank" or the "Issuer" are to JSCB "Uzbek Industrial and Commercial Bank";
"CBU" are to the Central Bank of Uzbekistan;

"CIS" are to the Commonwealth of Independent States and its member states as at the date of this
Offering Memorandum, being Armenia, Azerbaijan, Belarus, Kazakhstan, Kyrgyzstan, Moldova,
Russia, Tajikistan, Turkmenistan and Uzbekistan;

"Competent Authority" are to the CBU or such other successor authority having primary bank
supervisory authority with respect to prudential oversight and supervision in relation to the Bank;

"EU" are to the European Union;

"Ministry of Economy and Finance" are to the Ministry of Economy and Finance of the Republic of
Uzbekistan;

"UFRD" are to the Fund for Reconstruction and Development of the Republic of Uzbekistan; and

"US" or "United States" are to the United States of America.

In this Offering Memorandum, the following currency terms are used:

"EUR", "Euro" "euro" or "€" mean the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended.

"U.S.$" or "U.S. dollar" means the lawful currency of the United States; and

"UZS", "Uzbek soums" or "soums" means the lawful currency of the Republic of Uzbekistan.

References in the Offering Memorandum to a "billion™ are to a thousand million.
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Exchange Rate

The table below sets forth, for the periods and dates indicated, certain information regarding the exchange rate
between the Uzbek soum and the U.S. dollar, based on the official exchange rate quoted by the CBU.
Fluctuations in the exchange rates between the Uzbek soum and the U.S. dollar in the past are not necessarily
indicative of fluctuations that may occur in the future.

Uzbek soum per U.S.$1.00

High Low Average®) Period end
Year
2025 (up to and including 21 October 2025) ............... 13,003.95 12,022.90 12,712.78 12,060.15
12,928.70 12,341.54 12,652.57 12,920.48
12,389.97 11,246.81 11,800.24 12,338.77
11,571.99 10,800.55 11,045.70 11,225.46
Source: CBU
Note:
1) The average rates are calculated as the average of the daily exchange rates on each calendar day (which is announced by the CBU for such
day).
Rounding

Certain figures included in this Offering Memorandum have been subject to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as totals
in certain tables may not be an arithmetic aggregation of the figures that precede them.

Key Performance Indicators

The key performance indicators ("KPIs") or alternative performance measures ("APMs") described below have
been calculated based on data derived from the Financial Statements and unaudited accounting records and
management accounts. Where used, the relevant metrics are identified as APMs and accompanied by an
explanation of each such metric's components and calculation method.

This Offering Memorandum includes certain financial measures that are not measures of performance
specifically defined by IFRS. These include (without limitation) the following financial measures: return on
average assets, return on average equity, cost-to-income ratio, net interest margin, allowance for loan losses/
gross loans, total liquid assets/total assets, Total Regulatory Capital Adequacy Ratio, Tier 1 Capital Adequacy
Ratio, Core Tier 1 Capital Adequacy Ratio, non-performing loans as a proportion of the loans and advances to
customers including finance lease receivables, gross ("NPL ratio™), non-performing loans coverage, and
problem loans/gross loans. See "Selected Consolidated Financial Information™ for the information on the basis
of calculation of the non-IFRS financial measures. In addition, this Offering Memorandum includes certain of
the Group's selected statistical information in "Selected Statistical and Other Information”, including average
balance of interest-earning assets, average balance of non-interest-earning assets, average balance of total assets,
average balance of interest-bearing liabilities, average balance of non-interest-bearing liabilities, average
balance of equity, average balance of equity and non-interest-bearing liabilities, average balance of equity and
liabilities, average yield on interest-earning assets, average rate paid on interest-bearing liabilities, ratio of net
charge-offs, total weighted average yield, average balance of term deposits, average balance of
current/settlement accounts, average balance of total deposits and current/settlement accounts, average rate paid
on term deposits. See "Selected Statistical and Other Information™ for the information on the basis of calculation
of the selected statistical information.

The KPIs disclosed in this Offering Memorandum should not, however, be considered as an alternative to, in
isolation from or as substitutes for financial information reported under IFRS. The KPIs disclosed in this
Offering Memorandum were not audited, reviewed or otherwise reported on by independent auditors and are
not measures specifically defined by IFRS and the Group's use of these measures may vary from other
companies in its industry due to differences in accounting policies or differences in the calculation methodology
of similar measures by other companies in its industry.
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OVERVIEW OF THE BANK

This overview highlights certain information concerning the business of the Bank and the Notes. It does not
contain all information that may be important to an investor in the Notes or an investment decision in relation
to the Notes. This overview should be carefully read in conjunction with, and is qualified in its entirety by
reference to, the more detailed information in this Offering Memorandum, including the Financial Statements.
Investors should also consider the matters set forth in "Risk Factors" before deciding to invest in the Notes.
Certain statements in this Offering Memorandum include forward-looking statements which also involve risk
and uncertainties as described under "Cautionary Statement Regarding Forward-Looking Statements".

Overview

Established in 1922, the Bank is one of the leading universal banks in the Republic of Uzbekistan. According
to the CBU, as at 30 June 2025, the Bank ranked as the second largest commercial bank in Uzbekistan by total
assets (11.0 per cent. market share) and the third largest by loan portfolio size (12.0 per cent. market share). The
Bank offers a comprehensive range of banking services, including corporate lending, state and municipal
organisations lending and retail lending, deposit-taking, cash handling, international money transfers, letters of
credit, guarantees, foreign exchange operations and other products, including insurance products and consulting
services. The Bank conducts its banking operations from its head office in Tashkent and, as at 30 June 2025,
had 79 branches within Uzbekistan.

The Bank has historically operated as a state financing vehicle on the basis of funding provided by state
agencies, such as the UFRD and the Ministry of Economy and Finance, for subsidised financing of investment
projects in a number of strategic industries, mainly oil and gas & chemicals and energy, and has otherwise in
its day-to-day operations relied on funding provided by the Uzbekistan Government in the form of
predominantly subsidised loans, deposits, capital injections and state guarantees, as well as funding received as
borrowings from the IFIs. Since 2018, as part of the on-going economic reforms in Uzbekistan, the Bank has
been undergoing a transitional reform of its banking organisation from being dependent on state control, support
and funding to more of a market-orientated commercial structure. Under this transition strategy, the Uzbekistan
Government has been gradually decreasing its influence on the business and loan portfolio of the Bank, as well
as reducing the state support financing available to the Bank as well as the state guarantees that borrowers of
the Bank have benefitted from and which the Bank has received as credit support. Furthermore, as part of the
transition the Bank has taken steps to diversify its loan portfolio and client base to increase the share of higher-
margin loans attributable to developing sectors of the Uzbekistan's economy, such as manufacturing, agriculture
and retail, to give attention to development of small and medium enterprises in the loan and deposit portfolios,
as well as to develop further its long-standing relationships with large corporate customers in oil and gas,
chemicals and energy sectors on more commercial and market orientated terms. Additionally, the Bank began
providing green financing by establishing the "green banking" department and further developing this strategic
line of business, providing funding for green projects, introducing green products for corporate and retail
customers.

In accordance with the Decree of the President of the Republic of Uzbekistan No. UP-5992 "On the Strategy of
Reforming the Banking System for 2020-2025" dated 12 May 2020 (the "Decree on Reforming the Banking
System"), the Bank is expected to be privatised through a sale of the Government's stake. Pursuant to
Presidential Decree No. PP-253 dated 31 July 2023, as amended by Presidential Decree No. PP-455 dated 25
December 2024, the Government was mandated to reduce its ownership in the Bank's charter capital to below
50.0 per cent. by the end of 2024 through a sale to a strategic investor meeting specified criteria (the
"Privatisation™). As at the date of this Offering Memorandum, the Privatisation remains ongoing and has been
formally extended until the end of 2025.

As at 30 June 2025, the Group's total assets comprised UZS94,767,521 million. As at 30 June 2025, total loans
and advances to customers including finance lease receivables, gross amounted to UZS74,183,903 million, with
gross loans to corporate customers, gross loans to state and municipal organisations and gross loans to
individuals accounting for 67.0 per cent., 18.6 per cent. and 14.4 per cent. of total loans and advances to
customers including finance lease receivables, gross, respectively. For the six months ended 30 June 2025 and
2024, the Group generated profit of UZS661,683 million and UZS247,268 million, respectively, and
UZS1,115,025 million, UZS856,154 million and UZS633,655 million for the years ended 31 December 2024,
2023 and 2022, respectively.



The Bank was incorporated as a joint-stock commercial bank in 1991 and is domiciled in the Republic of
Uzbekistan. It is registered in Uzbekistan to carry out banking and foreign exchange activities and has operated
under the banking licence No. 17 issued by the CBU on 25 December 2021. Its registered and head office is
located at Shaxrisabskaya str. 3, 100000 Tashkent city, Republic of Uzbekistan. The telephone number of the
registered office and the head office of the Bank is +998 (71) 200-43-43. As at the date of this Offering
Memorandum, the Bank has the following long-term ratings: BB from Fitch and BB- from S&P.

Competitive Strengths

The Bank's management believes that the Group has a number of competitive advantages, including the
following:

- Leading position in the Uzbekistan banking market and growing client base;

- Streamlining business with advanced IT solutions;

- Active contribution to the development of efficient economy through "Green banking" projects;
- Comprehensive banking network;

- Strong balance sheet with prudential capital ratios and robust asset quality; and

- Strong corporate governance and experienced management with a deep understanding of local and
global markets.

Strategy
The following are the key elements of the Bank's strategy:
- Continued diversification of the loan portfolio and funding base;
- Diversified product range and IT development;
- Further development of risk-management and credit policies;
- Further development of high-quality corporate governance and qualified personnel; and
- Promoting ESG and green financing.
Risk Factors

An investment in the Notes involves a high degree of risk. For a detailed discussion of the risks and other factors
to be considered when making an investment decision with respect to the Notes, see "Risk Factors" and
"Cautionary Statement Regarding Forward-Looking Statements". Prospective investors in the Notes should
carefully consider the risks and other information contained in this Offering Memorandum prior to making any
investment decision with respect to the Notes. Prospective investors should note that the risks described in this
Offering Memorandum are not the only risks the Bank faces. The Bank has described only the risks it considers
to be material. However, there may be additional risks that it currently considers immaterial or of which it is
currently unaware.



OVERVIEW OF THE OFFERING

The following overview contains basic information about the Notes and is not intended to be complete. For a
more complete understanding of the Notes, please refer to the Conditions. Capitalised terms not defined in this

section have the meanings given to them in the Conditions.

Issuer

Joint Structuring Banks to
the Issuer

Joint Bookrunners and
Joint Lead Managers

Co-Managers

Sole Sustainability
Structuring Bank

Notes Offered

Trustee

Principal Paying Agent,
Calculation Agent and
Transfer Agent

Registrar
Issue Price
Issue Date

Status

Maturity Date

Subordination and Ranking

Joint-Stock Commercial Bank "Uzbek Industrial and Construction Bank"

Citigroup Global Markets Limited and J.P. Morgan Securities plc

Citigroup Global Markets Limited, J.P. Morgan Securities plc,
Mashregbank psc, Raiffeisen Bank International AG, Société Générale
and Standard Chartered Bank

JSC "National Bank for Foreign Economic Activity of the Republic of
Uzbekistan" and Joint-Stock Commercial Bank "Uzbek Industrial and
Construction Bank"

Citigroup Global Markets Limited

U.S.$300,000,000 aggregate principal amount of 9.450 per cent. Fixed
Rate Resettable Perpetual Additional Tier 1 Notes

Citibank, N.A., London Branch
Citibank, N.A., London Branch

Citibank Europe plc, Germany Branch
100.000 per cent.
23 October 2025

The Notes constitute direct, subordinated and unsecured obligations of the
Issuer and shall at all times rank pari passu and without any preference
among themselves. The rights and claims of the Noteholders are
subordinated as described in Condition 3 (Subordination).

The Notes are perpetual securities with no scheduled redemption date. The
Notes may only be redeemed by the Issuer in the limited circumstances
described in Condition 6 (Optional Redemption), as summarised below.

The payment obligations of the Issuer under the Notes constitute direct,
subordinated and unsecured obligations of the Issuer and shall, save for
such exceptions as may arise by mandatory operation of law, upon the
insolvency or the liquidation of the Issuer (determined at all times in
accordance with the Applicable Banking Regulations) rank:

(1) senior to (A) any claims for the liquidation amount of (x) the
Ordinary Shares and (y) the Preferred Shares (as defined in the
Conditions) that do not qualify as Additional Tier 1 Instruments
(as defined in the Conditions) and (B) any other subordinated
obligations of the Issuer which by law and/or by their terms, to the
extent permitted by the laws of the Republic of Uzbekistan, rank
junior to the Issuer's obligations under the Notes;

(i) pari passu and without any preference among themselves and
with (A) any claims for the liquidation amount of the Preferred
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Interest

Solvency Condition

Shares qualifying as Additional Tier 1 Instruments, (B) any
claims for principal in respect of other contractually subordinated
obligations of the Issuer qualifying as Additional Tier 1
Instruments and (C) any other subordinated obligations of the
Issuer which by law and/or by their terms, to the extent permitted
by the laws of the Republic of Uzbekistan, rank pari passu with
the Issuer's obligations under the Notes; and

(iii)  junior to (A) any claims for principal in respect of unsubordinated
obligations of the Issuer, (B) any claims in respect of Tier 2
Instruments (as defined in the Conditions) and (C) any other
subordinated obligations of the Issuer which by law and/or by
their terms, to the extent permitted by the laws of the Republic of
Uzbekistan, rank senior to the Issuer's obligations under the
Notes.

For further information, see Condition 3 (Subordination).

Interest will accrue on the outstanding principal amount (the
"Qutstanding Principal Amount") of the Notes from time to time as
follows:

(M in respect of the period from (and including) the Issue Date to
(but excluding) 23 April 2031 (the "First Reset Date™), at the
rate of 9.450 per cent. per annum, and

(i) in respect of each period from (and including) the First Reset
Date and every fifth anniversary thereof (each, a "Reset
Date™) to (but excluding) the next succeeding Reset Date
(each such period, a "Reset Period"), at the rate determined
by the Calculation Agent on the relevant Reset Determination
Date equal to the sum of the relevant Treasury Yield plus the
Margin (rounded if necessary to five decimal places, with
0.000005 rounded up).

Subject as provided in Conditions 2 (Status), 5(d), 5(e) and 5(i), Interest
shall be payable semi-annually in arrear on 23 April and 23 October in
each year (each, an "Interest Payment Date"), with the first Interest
Payment Date falling on 23 April 2026.

For further information, see Condition 5 (Interest).

Subject to Condition 3 (Subordination), any amounts payable in respect of
principal and interest on the Notes shall be payable only if and to the extent
that the Issuer could be considered Solvent at the time of payment thereof
and still be considered Solvent immediately thereafter (the "Solvency
Condition™). The Issuer shall be considered "Solvent™ if its assets exceed
its liabilities as determined at all times in accordance with the Applicable
Banking Regulations (as defined in the Conditions). For the avoidance of
doubt, the Solvency Condition shall not prejudice the Trustee's right to
prove and/or claim in the insolvency or liquidation of the Issuer the
outstanding principal amount of any Note together with any accrued and
unpaid Interest that has not been cancelled in accordance with the
Conditions, in each case in accordance with the Conditions.

For further information, see Conditions 2 (Status) and 5(i).



Cancellation and
limitations on payment of
Interest

Dividends and other
distributions

Risk Factors

Use of Proceeds

Discretionary Cancellation of Interest

Subject to Conditions 5(e) and 5(i), the Issuer may elect at any time, in its
sole and absolute discretion, to cancel (in whole or in part) the payment of
any Interest otherwise scheduled to be paid on an Interest Payment Date.

Mandatory Cancellation of Interest

Without prejudice to any right of the Issuer to cancel the payments of any
Interest at its discretion pursuant to Condition 5(d), the Issuer will cancel
any Interest (or part thereof) otherwise scheduled to be paid on an Interest
Payment Date if a resolution of the general meeting of the Issuer's
shareholders requires the relevant payment of Interest (or the relevant part
thereof) to be cancelled.

Non-cumulative Interest; No event of default

If the payment of any amount of Interest (or part thereof) scheduled on an
Interest Payment Date is not made in respect of the Notes as a result of any
election of the Issuer to cancel such payment of Interest pursuant to
Condition 5(d) or the limitations on payment set out in Conditions 2
(Status), 5(e) and 5(i), then the right of the Noteholders to receive the
relevant payment of Interest (or part thereof) in respect of the relevant
Interest Period will be extinguished and the Issuer will have no obligation
to pay such Interest (or part thereof) accrued for such Interest Period or to
pay any interest thereon, whether or not Interest on the Notes is paid in
respect of any future Interest Period or whether Interest is not paid as a
result of bankruptcy, liquidation or the dissolution of the Issuer or
otherwise. For further information, see Condition 5(f).

Any election to cancel the payment of any Interest (or part thereof)
pursuant to Condition 5(d) or any non-payment of any Interest (or part
thereof) as a result of the limitations on payment set out in Conditions 2
(Status), 5(e) and 5(i) will not constitute a default or an event of default or
the occurrence of any event related to the insolvency of the Issuer, or in
any way limit or restrict the Issuer from making any payment of Interest
or distribution or equivalent payment in connection with any instrument
ranking senior, junior or pari passu to the Notes. For further information,
see Condition 5(g).

If any scheduled payment of Interest is not made in full because of the
cancellation of Interest, the Issuer shall ensure that: (i) no distribution or
dividend in cash or in kind shall be paid or made on any Ordinary Shares
(as defined in the Conditions); and, so as not to circumvent the foregoing
prohibition on distributions or dividends; and (ii) no transaction shall be
entered into that would allow the Issuer to directly or indirectly, redeem,
purchase or otherwise acquire any of the Ordinary Shares, other than, the
amount of dividend on Ordinary Shares payable in cash pursuant to Decree
of the President of the Republic of Uzbekistan No. UP-5468 dated 29 June
2018 (as amended, supplemented or restated or superseded from time to
time), in each of case (i) and (ii), unless and until the Interest due and
payable on the Notes on any subsequent Interest Payment Date has been
paid in full or no Notes remain outstanding.

An investment in the Notes involves a high degree of risk. See "Risk
Factors".

The gross proceeds received by the Issuer from the issuance of the Notes
are expected to be included in the Issuer's Additional Tier 1 Capital and
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Form

Enforcement Events

may be used by the Issuer for its general corporate purposes. For more
information, see "Use of Proceeds".

The Issuer intends to allocate an amount equivalent to the net proceeds of
the Notes to finance or re-finance, in whole or in part, Eligible Social
Projects and/or Eligible Green Projects in accordance with the use of
proceeds criteria and selection process described in the Issuer's
Framework.

The Notes will be in registered form, without interest coupons attached, in
denominations of U.S.$200,000 and integral multiples of U.S.$1,000 in
excess thereof.

The Notes will be issued in the form of a Regulation S Global Note and a
Rule 144A Global Note, each in registered form and without interest
coupons attached. The Regulation S Global Note will be deposited with
the common depositary for Euroclear and Clearstream, Luxembourg and
registered in the name of a nominee of such common depositary. The
Rule 144A Global Note will be deposited with a custodian for, and
registered in the name of, Cede & Co., as nominee of DTC. Ownership
interests in the Regulation S Global Note and Rule 144A Global Note will
be shown on, and transfer thereof will be effected only through, records
maintained by Euroclear, Clearstream, Luxembourg, DTC and their
respective participants. Notes in definitive form will be issued only in
limited circumstances.

Subject to Condition 15 (Enforcement), the Trustee and the Noteholders
shall only have a right of remedy in respect of the following events (each,
an "Enforcement Event"):

(a) non-payment of principal: if the Issuer fails to pay the principal on
any of the Notes when due in accordance with Condition 5
(Interest) and such failure to pay is not remedied within five days
of the due date for payment, the Trustee may (in accordance with
Condition 15 (Enforcement)) institute proceedings for the
winding-up, insolvency or liquidation of the Issuer and/or may
prove and/or claim in any consequent winding-up, insolvency
(bankruptcy) or liquidation of the Issuer, with the question of
whether the Issuer is, as a matter of fact, insolvent or in liquidation
being determined in accordance with Applicable Banking
Regulations; or

(b) insolvency: in the event of the commencement of proceedings for
the winding-up, insolvency or liquidation of the Issuer (each as
determined in accordance with and subject to, Applicable Banking
Regulations), the Trustee may (in accordance with Condition 15
(Enforcement)) prove and/or claim in the insolvency or liquidation
of the Issuer and the amount of any claim in respect of a Note shall
be its outstanding principal amount together with any accrued and
unpaid Interest that has not been cancelled in accordance with the
Conditions.

The Trustee, in its discretion, may or (subject to Condition 15
(Enforcement)) if so requested by an Extraordinary Resolution or so
requested in writing by Noteholders holding at least one-quarter in
principal amount of the Notes outstanding, shall (subject in each case to
being indemnified and/or secured and/or prefunded to its satisfaction)
institute such proceedings and/or take any other steps or actions against
the Issuer as it may think fit to enforce any term or condition binding on
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Optional Redemption and
Conditions to Redemption

Substitution/Variation

Purchases

the Issuer under the Notes or the Trust Deed (other than any payment
obligations of the lIssuer arising thereunder, including any damages
awarded for breach of any obligations), provided that in no event shall the
Issuer, by virtue of the institution of any such proceedings, be obliged to
pay any sum or sums sooner than the same would otherwise have been
payable by it pursuant to the Conditions and the Trust Deed.

All, and not some only, of the Notes may be redeemed at the option of the
Issuer (subject to the satisfaction of the Redemption Conditions (as
described below)) on any calendar day falling in the period commencing
on (and including) 23 October 2030 and ending on (and including) the First
Reset Date or on any Interest Payment Date falling after the First Reset
Date, in each case at the Redemption Price.

The Notes may further be redeemed on or after the Issue Date at the option
of the Issuer (subject to the satisfaction of the Redemption Conditions) in
whole but not in part, at any time, at the Redemption Price if there is a Tax
Event that is continuing.

The Notes are redeemable on or after the Issue Date at the option of the
Issuer (subject to the satisfaction of the Redemption Conditions) in whole
but not in part, at any time, at the Redemption Price if there is a Capital
Disqualification Event that is continuing.

Any redemption of the Notes in accordance with the Conditions is subject
to the Redemption Conditions, namely that:

(M the Competent Authority has provided its consent or, as the case
may be, has confirmed that it does not object, to the redemption of
the Notes by the Issuer, and such consent or confirmation have not
been revoked by the relevant date of such redemption;

(i) such optional redemption would result, on a pro forma basis, in the
CBU Tier 1 Capital Adequacy Ratio being at or above the level
required by the CBU Capital Regulation in connection with the
redemption and/or repurchase of Additional Tier 1 Instruments,
unless the Competent Authority has waived this condition in
relation to any optional redemption of the Notes; and

(ili)  the Solvency Condition is satisfied.
For further information, see Condition 6 (Optional Redemption).

If a Capital Disqualification Event or a Tax Event has occurred and is
continuing, the Issuer (in its sole discretion, but subject as set out below),
having given not less than 5 nor more than 60 days' irrevocable notice to
the Trustee, the Principal Paying Agent, the Registrar and the Noteholders,
may, without any requirement for the consent or approval of the
Noteholders, but subject to the prior consent of the Competent Authority
(and otherwise in accordance with Applicable Banking Regulations then
in force), either substitute all (but not some only) of the Notes for, or vary
the terms of the Notes so that the Notes remain or, as the case may be,
become Qualifying Additional Tier 1 Notes.

For further information, see Condition 7 (Substitution and Variation).

The Issuer and its Subsidiaries may, but are not obliged to, purchase, or
procure others to purchase for its account, Notes at any price in the open
market or otherwise, subject to the prior consent of the Competent



Withholding Tax

Admission to Trading of the
Notes
Ownership Restrictions

Governing Law and
Arbitration

Selling Restrictions

Acknowledgement of
Statutory Write-Down or
Conversion

Security Identification

Legal Entity Identifier

Authority and otherwise in accordance with the Applicable Banking
Regulations then in force.

For further information, see Condition 8 (Purchases).

All payments in respect of Interest and principal on the Notes will be made
free and clear of, and without withholding or deduction for, any Taxes
imposed, levied, collected, withheld or assessed by a Tax Jurisdiction,
unless such withholding or deduction is required by law. If any such
deduction or withholding is made, the Issuer shall (subject to certain
exceptions) pay such additional amounts as will result in the receipt by the
Noteholders of such amounts as would have been received had no such
deduction or withholding been required, as more fully described in
Condition 10 (Taxation).

Application has been made to the London Stock Exchange for the Notes
to be admitted to trading on the ISM.

None of DTC, Euroclear or Clearstream, Luxembourg, will monitor
compliance with any transfer or ownership restrictions.

The Notes and the Trust Deed and any non-contractual obligations arising
out of or in connection with any of them shall be governed by and
construed in accordance with English law, except that the provisions of
Condition 2 (Status) and Condition 3 (Subordination) will be governed by,
and construed in accordance with, the laws of the Republic of Uzbekistan,
and contain provisions for arbitration in London, England.

United States, EEA, United Kingdom, Uzbekistan, Singapore and any
other jurisdiction relevant to the offering of the Notes. See "Subscription
and Sale".

By acquiring the Notes, each Noteholder acknowledges, accepts, consents
and agrees to be bound by the effect of the exercise of the Bail-in Power
by the Competent Authority as provided in Condition 23
(Acknowledgement of Statutory Write-Down or Conversion).

Regulation S Notes:

ISIN: XS3200158478
Common Code: 320015847
Rule 144A Notes:

ISIN: US917935AC27
Common Code: 320270880
CUSIP: 917935AC2
213800C2NIFPFTXY1UG9



RISK FACTORS

An investment in the Notes involves risks. Accordingly, you should carefully consider the risks described below,
as well as the other information in this Offering Memorandum, before making an investment decision. The risks
and uncertainties below are not the only ones the Group faces. Additional risks and uncertainties not presently
known to the Bank, or that the Bank currently believes are immaterial, could also impair its business operations.
Factors which the Bank believes are specific to the Bank, the Group and/or the Notes and material for an
informed investment decision with respect to investing in the Notes issued under are described below. In each
category below the Bank sets out the most material risks, in its assessment, taking into account the negative
impact of such risks on the Bank and/or the Group and the probability of their occurrence. If any of the following
risks actually materialises, the Group's business, results of operations and financial condition could be
materially and adversely affected and it could affect the Bank's ability to meet its obligations under the Notes.

Risks Related to the Bank's Business and Industry
The banking sector in Uzbekistan and the Bank are undergoing a transition period

The Bank has historically operated as a financing vehicle on the basis of funding provided by the state agencies,
such as the UFRD and the Ministry of Economy and Finance, for financing subsidised investment projects in a
number of strategic industries, mainly oil and gas & chemicals and energy, and has otherwise in its day-to-day
operations relied on primarily subsidised funding provided by the Government in the form of loans, deposits,
capital injections and state guarantees, as well as funding received as borrowings from the IFls.

Before 2018, the Bank's business and loan portfolio was heavily influenced by Government support and state-
directed lending, with a significant share of loans concentrated in state-owned enterprises and priority sectors,
often backed by state guarantees. This reduced the Bank's credit risk exposure and reliance on commercial credit
assessment, but limited portfolio diversification and market orientation. Since 2018, as part of on-going
economic reforms in Uzbekistan, the banking sector has been undergoing a transitional reform aimed at
transitioning from a model based on state control, support and funding to a more market-orientated and
commercial model. In line with the reform, the Government has been gradually decreasing its influence on the
business and loan portfolio of the Bank, as well as reducing the state support available to the Bank and the state
guarantees that borrowers of the Bank have benefitted from and which the Bank has received as credit support.
See "—The Bank's strategy is determined by the Government as its major beneficial shareholder and the
interests of the Bank's shareholders or management may conflict with those of the Noteholders".

The Decree on Reforming the Banking System was adopted to facilitate the implementation of these reforms.
The purpose of the Decree on Reforming the Banking System is to increase the efficiency and ensure financial
stability of the banking system. Additionally, the Decree is intended to reduce the Government's ownership in
the banking sector by privatising the majority of the nine state-owned banks, leaving only: "National Bank for
Foreign Economic Activity of the Republic of Uzbekistan”, JSCB "Agrobank™ and JSC "Microcreditbank™
under the majority-ownership of the Government. See "—Future privatisation of the Bank may adversely affect
its business, financial condition or prospects" and "—~Non-privatisation of the Bank may adversely affect its
business, financial condition and prospects.” In anticipation of this transition, the Bank has taken steps to
diversify its loan portfolio and client base to increase the share of higher-margin loans attributable to developing
sectors of Uzbekistan's economy such as manufacturing, agriculture and retail banking customers, to prioritise
the development of small and medium enterprises and retail share in the loan and deposit portfolios, as well as
to further develop its long-standing relationships with large corporate clients in the oil and gas & chemicals and
energy sectors on more commercial and market orientated terms. However, in line with the general economic
reforms in Uzbekistan, many of the Bank's existing corporate clients are undergoing either privatisations or
similar transition processes. These changes are expected to result, among other things, in business volatility and
increased need to secure funding on commercial market terms. There can be no assurance that following the
transition of the Bank to a market-based pricing policy and reduction of state support, long-term corporate
clients of the Bank, who previously benefitted from state guarantees of their borrowings but are unlikely to do
so going forward, will retain their low-risk credit profile. There can be no assurance that, following privatisation
or transition to more independent management, the credit profiles of such corporate clients will not be negatively
affected, or such existing corporate clients would not attract financing from or place their deposits with the
Bank's competitors offering better terms on banking products.



The transition of the Bank and the banking industry generally to a more market-orientated and commercial
model will also likely result in increased competition for the Bank with other state-owned banks, foreign and
private banks for the same client base. See "~ The Bank operates in a competitive industry" below. Moreover,
as the Bank is expanding its client base to new industries and sectors, the Bank is exposed to an additional
degree of operational and credit risk since the Bank may not have sufficient knowledge, procedures and
resources to adequately evaluate and measure creditworthiness of new types of customers, including retail
customers and customers operating in new sectors. That, in turn, can adversely impact on the overall asset
quality of the Bank, leading to a potential deterioration of its financial position and results of operations,
including an increase in the impairment levels and/or exceeding internal limits on NPL levels. See "— The Bank
may not be able to successfully implement its strategy to grow its business, and may be subject to risks relating
to its business expansion™ and "— The Bank may not be able to accurately assess the credit risk of potential and
current borrowers or maintain the quality of its loan portfolio™ below.

Furthermore, notwithstanding the Bank's successful implementation of certain aspects of its transitional strategy
since 2018, the Bank is still in a transition stage and, while it is fully committed to continuous development and
improvement of its business, any further development efforts of the Bank might be hindered by a number of
internal, market and macroeconomic risks. There can be no assurance that the Bank will succeed in
implementation of all the necessary stages of transformation or achieve the growth or profitability that it would
expect. Failure to implement its transition strategy or achieve the growth or profitability that it would expect
from the transformation could have a material adverse effect on the Bank's business, results of operations,
financial condition and prospects.

Future privatisation of the Bank may adversely affect its business, financial condition and prospects

As at the date of this Offering Memorandum, the Privatisation process is at the preparatory stage, and the
deadline to complete the Privatisation by the end of 2025 is likely to be extended to a later date.

If the Privatisation were to occur, holders of the Bank's U.S.$400,000,000 8.95 per cent. notes due 2029 (the
"2029 Notes") and UZS2,250,000,000,000 21.0 per cent. notes due 2027 (the "2027 Notes") would have the
right to require the Bank to redeem the notes held by them in the event that a new investor (other than an
acceptable investor, being the Republic of Uzbekistan or any entity with a credit rating at least equal to
Uzbekistan's sovereign rating or investment grade and not subject to sanctions) acquires control of the Bank and
an adverse credit ratings event takes place, defined as a downgrade or withdrawal of the Bank's or the notes'
rating within six months of such change of control caused by that change. Furthermore, most of the Bank's loan
agreements contain change of control provisions, which could be triggered upon the Privatisation and allow the
lenders to cancel their undrawn commitments and/or declare the outstanding loans immediately due and payable.
Such acceleration could, in turn, trigger cross-default provisions under other financing arrangements if the Bank
were unable to refinance the affected facilities or obtain necessary waivers.

The Bank may face liquidity constraints fulfilling its obligations under the relevant bonds or loans and it may
encounter challenges in arranging additional financing. A failure to fulfil such obligations could trigger events
of default, potentially leading to acceleration of indebtedness and cross defaults, which may have a material
adverse effect on the Bank's business and result in additional costs associated with renegotiating agreements as
well as further difficulties in managing its operations.

In addition, the Bank is subject to certain contractual requirements under the Bank's U.S.$100,000,000 floating
rate notes due 2028 (the "2028 Notes") and other debt instruments with respect to potential investor(s) in the
Privatisation, including, but not limited to, that such investor(s) should not be subject of any sanctions and
should have a credit rating no lower than the sovereign rating of the Republic of Uzbekistan. If an investor
meeting these requirements is identified and the Privatisation is implemented, the Government's shareholding
in the Bank will decrease, and depending on the profile and credit quality of the new shareholder(s), such change
in ownership could affect market perceptions of the Bank and may adversely impact its ability to attract funding
in the local or international markets on favourable terms. See "—Any downgrade in the ratings of the Bank may
adversely affect the Bank's business"”. Further, a new shareholder or management may seek to change the Bank's
strategic direction, including, but not limited to, altering the mix of services that the Bank offers, expanding into
product areas that the Bank is not currently active in or, conversely, reducing the Bank's activity in certain areas.
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If any of these events occur, they could have a material adverse effect on the Bank's business, financial
condition, results of operations and prospects and the trading price of the Notes.

Failure to privatise the Bank may require the Bank to obtain additional refinancing and may adversely affect
the Bank's business, financial condition and prospects

The Bank is subject to certain contractual requirements regarding the timing of the Privatisation. Holders of the
2028 Notes may require the Bank to redeem the 2028 Notes held by them if the Republic of Uzbekistan
continues to own or control the Bank after 31 December 2025. In addition, the Bank's lenders, including Asian
Development Bank ("ADB") under a U.S.$50 million facility agreement, International Finance Corporation
("IFC™) under a U.S.$75 million facility agreement and European Bank for Reconstruction and Development
("EBRD™) under a U.S.$50 million facility agreement, may accelerate their loans and declare all amounts due
and payable if the Privatisation has not occurred by 31 December 2025.

Non-payment by the Bank following acceleration under these facilities with ADB, IFC or EBRD would trigger
cross-default provisions under the Bank's other debt instruments.

As at the date of this Offering Memorandum, the Republic of Uzbekistan through the UFRD and the Ministry
of Economy and Finance continues to hold a controlling interest in the Bank. The Bank does not currently expect
that Privatisation will be completed by 31 December 2025, and there can be no assurance that the Privatisation
will be completed within the approved timeframe. Although the Bank is currently seeking waiver or
modification of the relevant provisions in the facilities with ADB, IFC and EBRD, there can be no assurance
that such waivers or extensions will be granted. Any failure to obtain the necessary waivers or extensions would
require the Bank to repay these facilities at maturity, and failure to do so would result in cross-acceleration and
cross-default of the Bank's other borrowings.

In addition, in the likely case that Privatisation is not completed by 31 December 2025, holders of the 2028
Notes would be entitled to put these notes to the Bank after 31 December 2025. Should a significant portion of
holders of the 2028 Notes exercise this option, the Bank would be required to bear substantial cash outflows to
redeem the 2028 Notes, which would require it to obtain additional financing.

The Bank plans to seek financing from its existing credit lines with various lenders to meet its redemption
obligations. There can be no assurance, however, that such financing will be available or sufficient to cover the
required cash outflows, or that it will be available on terms that are favourable or acceptable to the Bank.

The occurrence of any of these events could have a material adverse effect on the Bank's business, financial
condition, results of operations and prospects.

The Bank would be adversely affected if it ceases to receive funding from the Government

In terms of both assets and liabilities including funding, the Bank has historically been reliant on the
Government. State-owned entities, which have been and remain a significant source of the Bank's funding, are
also among its major clients, such as JSC Uztransgaz, JSC Uzbekneftegaz, JSC Angren Thermal Power Station
and JSC Novo-Angren Thermal Power Station.

As at 30 June 2025, the Bank's assets related to the Government (and government-owned entities) and state and
municipal organisations amounted to 23.8 per cent. of the Bank's total assets, and were mainly represented by
loans and advances to customers including finance lease receivables, which made up 14.6 per cent., and
investment in debt securities, which comprised 7.4 per cent. As at 30 June 2025, the share of liabilities attracted
from the Government and state and municipal organisations amounted to 25.9 per cent. of the Bank's total
liabilities, primarily consisting of customer accounts at 16.1 per cent. and other borrowed funds at 4.6 per cent.
Since 2019, the Bank has not received funding from the Government in the form of equity injections.

In anticipation of the contemplated Privatisation of the Bank, the share of liabilities attracted from state and
municipal organisations may significantly decrease, as such funds may be redirected to banks that are not
expected to undergo Privatisation, such as Joint-Stock Company "National Bank for Foreign Economic Activity
of the Republic of Uzbekistan" ("NBU") and Joint-Stock Commercial Bank "Agrobank™ ("Agrobank™). This
could have a material adverse effect on the Bank's business, results of operations, financial condition and
prospects. Similarly, any unplanned or unexpected reduction in state funding to any of the Bank's state-owned
customers or radical shift in Government policy towards the Bank resulting in the loss of the state-owned
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customers may result in a decrease in operational volumes for the Bank or failure of such customers to serve
their obligations under the existing loans and other arrangements with the Bank, which could in turn have a
material adverse effect on the Bank's business, results of operations, financial condition and prospects.

In addition, the Government has been, and remains, a very significant source of funding through borrowings, as
well as the ultimate controlling entity of many of the Bank's major clients. If the Government reduces subsidies
or financial support to the Bank's customers, they may struggle to service their debts, leading to higher default
rates and increased NPLs for the Bank, and reduce their borrowing for new projects or expansions, resulting in
a decrease in the Bank's lending activity and revenue. Reduced Government support for, or participation in, may
also adversely affect credit ratings of the Bank and/or the Bank's state-owned customers, hindering their ability
to attract funding on the local and international capital markets at favourable terms (or at all), which could in
turn have a material adverse effect on the Bank's business, results of operations, financial condition and
prospects.

The Bank operates in a competitive industry

In recent years, Uzbekistan's banking sector has become increasingly competitive. According to the CBU, as
at 30 June 2025, there were 36 commercial banks (including the Bank) operating in Uzbekistan. The Bank
competes with a number of these banks, including NBU, Agrobank, Joint Stock Company "Asakabank"
("Asakabank™), Joint-Stock Commercial Bank "Xalg Bank of the Republic of Uzbekistan" (*'Xalg Bank"),
Joint-Stock Commercial Bank "Kapitalbank™" ("Kapitalbank™) and Joint-Stock Commercial Mortgage Bank
"Ipoteka-Bank™ ("Ipoteka-Bank™) in respect of retail and micro finance loans and in the corporate sector.
According to the CBU, as at 30 June 2025, seven foreign-owned banks had presence in Uzbekistan, which,
following the liberalisation of the economy and transitional development of the banking sector, pose an
increased competitive challenge for the local market, as they could draw on the support from their parent banks
and offer banking products on more attractive terms than the Bank and other Uzbek financial institutions (such
as privatised Ipoteka-Bank which can utilise the expertise and financial resources of Hungarian OTP Bank, its
major shareholder). There can be no assurance that the Bank's customers will not transfer a significant portion
of their deposits and/or loans to one or more of the Bank's competitors or that the Bank will gain a significant
share of new customers in the market which would meet its growth targets.

The Bank also faces competition from digital banks, such as TBC Uzbekistan and Anor Bank, offering financial
services. In particular, digital banks have gained notable traction in the retail segment by leveraging streamlined
mobile onboarding, faster loan processing and high-yield deposit products, enabling such competitors to build
retail portfolios and deposit bases comparable to that of the Bank despite operating on a smaller scale. Should
the Bank fail to continue to enhance its digital capabilities and adapt to evolving customer expectations, it may
experience increased client outflows and a loss of market share to more agile competitors. Increased competition
may have a negative impact on the Bank, particularly if the Bank's competitors possess greater financial
resources (especially in the case of banks with foreign capital investment or banks which are representative
offices or subsidiaries of non-resident foreign banks, by way of access to funding from foreign capital or their
parent entity), have access to lower-cost funding, provide a broader offering of products, or if the Bank's
competitors merged to significantly enhance their financial resources, access to funding and product offerings.
Consequently, an increase in competition could lead to significant pressure on the Bank's market share and has
already led to, and may, in the future, continue to lead to, increased pricing pressures on the Bank's products
and services, which could in turn have a material adverse effect on the Bank's business results of operations,
financial condition and prospects.

The Bank may be unable to attract sufficient new customers, or engage and retain its existing customers

The successful implementation of the Bank's growth strategy depends on the Bank's ability to attract new
customers and expand its existing customers' base by offering new competitive products and services. In the
period under review, the Bank has maintained one of the leading positions on the Uzbekistan banking market
in terms of customer accounts and has expanded its deposit portfolio, but there can be no assurance that the
Bank may be able to sustain such growth. The Group's customer accounts increased by UZS12,104,684 million,
or 79.0 per cent., to UZS27,433,503 million as at 30 June 2025 from UZS15,328,819 million as at 31 December
2022.
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The Bank continues to invest significant resources in its infrastructure and development and other areas in order
to enhance its existing products and services, as well as introduce new products and services aimed at increasing
the number of customers. The changes and developments taking place in the banking industry in Uzbekistan
may also require the Bank to re-evaluate its business model and adopt significant changes to its long-term
strategies. As the market for the Bank's services matures, or as new or existing competitors introduce new
products, services or functionality that compete with the Bank's products, services or functionality, the Bank
may face external pressures and be unable to innovate and adapt to these changes and therefore to retain current
customers or attract sufficient new customers.

The Bank's ability to attract, retain and grow its customer base requires it to create new products, both
independently and jointly with third parties, and, therefore, the Bank may face risks associated with expansion
into areas in which it has limited experience or no experience. The Bank may also introduce significant changes
to its existing products or develop and introduce new and unproven products and services, which may require
significant investments of time, money and resources. For example, the Bank has introduced the "Tezkor" and
"Tezkor 2" products, which offer SMEs rapid access to financing through streamlined procedures and simplified
underwriting. The future performance of these and other new products or services, however, is inherently
uncertain, and as a result of potential underperformance of these products or services the Bank may fail to attract
or retain customers or generate sufficient return to justify its investments, which may adversely affect its
business, financial condition and results of operations.

In addition, the Bank's efforts to attract and retain customers and its plan to establish a retail-only application
that integrates the Bank's payment system, insurance products, brokerage and investment services, which it calls
a 'SuperApp’, will entail substantial development costs and engagement of significant human resources and
third-party service providers. Creating such a product requires technologically advanced processes, and involves
high costs. The Bank launched the first phase of the SuperApp, which offers insurance products, gold accounts,
flexible deposits and loans, as well as QR payment solutions. As part of the second phase, the Bank is developing
a broader range of investment solutions and additional banking services, with the launch of this phase expected
in 2026. If the Bank's efforts to attract and retain customers are not successful, or if its customers reduce or
discontinue their usage of the Bank's products and services, the Bank's business, financial condition and results
of operations may be materially adversely affected.

The Bank’s loan portfolio may not continue to grow, which could adversely affect growth in net interest
income

The Bank's loan portfolio has increased significantly in recent years. As at 30 June 2025, total loans and
advances to customers including finance lease receivables, gross increased by UZS4,411,882 million, or 6.3 per
cent., as compared to 31 December 2024. As at 31 December 2024, total loans and advances to customers
including finance lease receivables, gross increased by UZS9,364,246 million, or 15.5 per cent., as compared
to 31 December 2023, which in turn was an increase of UZS9,109,387 million, or 17.8 per cent., as compared
to 31 December 2022. The growth in the Bank's loan portfolio increased as a result of the increases in corporate
loans and loans to individuals driven by the growth in lending activity. There can be no assurance that the Bank
will be able to grow its loan portfolio in the future or that any future growth will be in line with its historical
rates of loan portfolio growth. The pace of the Bank's loan portfolio growth may be constrained by, among other
factors, the Bank's ability to increase lending volumes to customers that meet its credit quality standards and the
Bank's access to necessary funding. If the Bank is unable to further expand its loan portfolio, the Bank may be
unable to generate sufficient interest income which could have a material adverse effect on the business, results
of operations, financial condition and prospects.

The Bank's loan portfolio is exposed to geographic concentration

All of the Bank's customers are in Uzbekistan. The Bank's major customers include state-owned enterprises in
such strategically important sectors, as oil and gas (Uzbekneftegaz), energy (Angren Thermal Power Station),
chemicals (Navoiazot), and others. These customers have a long history of cooperation with the Bank mainly
as a result of subsidised funding provided to these companies by the Government through the Bank. The Bank's
financial stability could be adversely impacted by its geographic concentration, as economic or political
difficulties in Uzbekistan may simultaneously affect its customer base, potentially leading to a material adverse
effect on the Bank's business, financial condition, results of operations and prospects.
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The Bank's loan portfolio is exposed to client concentration

As at 30 June 2025, the Bank had loans outstanding to 11 borrowers in the amount of UZS15,502,304 million
(20.9 per cent. of total loans and advances to customers including finance lease receivables, gross) which
individually exceeded 10.0 per cent. of the Bank's equity. As at 31 December 2024, loans to 17 borrowers with
aggregate loan amounts which individually exceeded 10.0 per cent. of the Bank's equity accounted
for UZS22,381,944 million (32.1 per cent. of total loans and advances to customers including finance lease
receivables, gross), as compared to 16 borrowers in the amount of UZS20,498,189 million (33.9 per cent. of
total loans and advances to customers including finance lease receivables, gross) as at 31 December 2023 and
to 14 borrowers in the amount of UZS17,320,728 million (33.8 per cent. of total loans and advances to
customers including finance lease receivables, gross) as at 31 December 2022. As at 30 June 2025, the average
maturity of the loan book attributable to these borrowers was 5.5 years.

The maximum exposure to a single borrower or a group of related borrowers shall not exceed 25.0 per cent. of
a bank's Tier 1 capital. See "The Banking Sector and Banking Regulation in the Republic of Uzbekistan —
Mandatory Ratios". As at 30 June 2025, the Bank was in compliance with the above mandatory ratio.

The Bank uses collateral to minimise losses related to defaults on its largest exposures, reducing guarantee
exposures and seeking to further diversify its loan book. There can be no assurance, however, that any such
measures will be successful or adequate to insure against the risks they are intended to cover. In addition,
macroeconomic shocks or industry-specific fluctuations may adversely affect the quality and realisable value
of collateral in respect of the Bank's loan portfolio, for example real estate in Uzbekistan. See "— Collateral
values may decline or may not be of such high credit value" and "— Risks Related to the Republic of Uzbekistan
— The Bank may be adversely affected by changes in Uzbekistan's economic, political and other conditions".
Any loss of a key corporate borrower or deterioration in the quality of the Bank's corporate loan portfolio could,
in turn, have a material adverse effect on the Bank's business, financial condition, results of operations and
prospects.

The Bank's loan portfolio is exposed to industry concentration

Strategic sectors of the Uzbekistan's economy, including manufacturing, oil and gas & chemicals, have
historically accounted for the most significant share of the Bank's loan portfolio, accounting for 54.9 per cent.
of the total loans and advances to customers including finance lease receivables, gross as at 30 June 2025, 56.4
per cent. as at 31 December 2024, 55.6 per cent. as at 31 December 2023 and 56.7 per cent. as at 31
December 2022. Accordingly, the Bank's significant exposure to the oil and gas & chemicals and retail sectors,
combined with any downturn or adverse trends in these sectors, could have a material adverse effect on the
Bank's business, results of operations, financial condition and prospects.

A significant proportion of the Bank's loan portfolio is denominated in foreign currencies, and the quality
of the Bank's loan portfolio may deteriorate as a result of slower economic growth and depreciations and
devaluations of the soum against the U.S. dollar or other foreign currencies

As at 30 June 2025 and 31 December 2024, 63.3 per cent. and 62.4 per cent. of the Bank's loan portfolio,
respectively, was denominated in foreign currency (U.S. dollars, euro and other currencies). In 2017, the CBU,
with the intention to liberalise the currency market in Uzbekistan, devalued the soum against the U.S. dollar by
about 92.0 per cent., causing a devaluation in the soum from UZS4,210.35 per U.S.$1 to UZS8,100 per U.S.$1.
The Bank sustained low NPLs (loans overdue for 90 days and longer) and default levels in its loan portfolio
following the devaluation.

In the period under review, the soum further devalued from UZS10,837.66 per U.S.$1 as at 1 January 2022
to UZS12,654.13 per U.S.$1 as at 30 June 2025. Any further depreciation of the Uzbek soum against the
U.S. dollar may result in customers with U.S. dollar-denominated loans facing difficulties servicing their debt
obligations, as they would be required to allocate a larger amount of soum to service their debt obligations.
Furthermore, any depreciation of the soum against the U.S. dollar or other foreign currencies, and any future
devaluations in the currencies of Uzbekistan's neighbouring countries (including countries forming part of the
CIS, and, specifically, the Russian Federation) could have a material adverse effect on the Bank's business,
financial condition, results of operations and prospects.
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The Bank is subject to operational risk inherent in banking activities

The Bank may incur losses or undue costs due to the inadequacy or failure of internal processes or systems or
human error, or from errors made during the execution or performance of operations, clerical or record-keeping
errors, business disruptions (caused by various factors such as software or hardware failures and communication
breakdowns), failure to execute outsourced activities, criminal activities (including credit fraud and electronic
crimes), unauthorised transactions, robbery and damage to assets. The financial services industry is exposed to
the risk of misconduct by employees, which could involve, among other things, the improper use or disclosure
of confidential information, violation of laws and regulations concerning financial abuse and money laundering,
or embezzlement and fraud, any of which could result in regulatory sanctions or fines, as well as serious
reputational or financial harm for the Bank. The Bank is occasionally susceptible to service interruptions caused
by third party services such as telecommunications, which are beyond the Bank's control. Such interruptions
may result in interruption to services of the Bank's branches and/or impact customer service. Given the Bank's
high volume of transactions, errors may be repeated or compounded before they are discovered and rectified. In
addition, a number of banking transactions are not fully automated, which may further increase the risk that
human error or employee tampering will result in losses that may be difficult for any bank to detect quickly or
at all. The proper functioning of banking systems, risk management, internal controls, accounting, customer
service and other information technology systems, such as loan origination, are critical to the Bank's operations.

Any failure of third parties to adequately perform key outsourced activities, such as card processing and the
transportation of cash, could have a material adverse effect on the Bank's business, financial condition, results
of operations and prospects.

The Bank faces liquidity and funding risk

The Bank is exposed to liquidity risk arising out of mismatches between the maturities of its assets and liabilities.
Liquidity risk is inherent in banking operations and may be heightened by a number of factors, including an
over-reliance on, or an inability to access, a particular source of funding, changes in credit ratings or market-
wide phenomena, such as financial market instability. Credit markets worldwide have in recent years
experienced, and may continue to experience, a reduction in liquidity and long-term funding as a result of global
economic and financial factors, as well as geopolitical events. The availability of credit in emerging markets,
such as Uzbekistan, in particular, is significantly influenced by the level of investor confidence and, as such,
any factors that affect investor confidence could affect the price or availability of funding for the Bank.

Other borrowed funds, comprising borrowings from IFIs and financial institutions in Uzbekistan, are the main
source of funding for the Bank and amounted to 48.3 per cent. of the Bank's total funding as at 30 June 2025.
The Bank has several open credit lines with IFIs, see "Operating and Financial Review — Liquidity and Capital
Resources — Funding".

A significant portion of the Bank's funding is derived from customer accounts, accounting for 32.6 per cent. of
the Bank's total funding as at 30 June 2025. As a matter of Uzbek law, term deposits may be withdrawn by
individual depositors at any time, which exposes the Bank to unexpected calls on its cash resources. In the event
of any downturn in confidence in the Bank or the banking sector in Uzbekistan in general, customers could seek
to withdraw their deposits and consequently the Bank may not have the necessary funds to meet its liabilities as
they fall due, which will have a material adverse effect on its business, financial condition, results of operations
and prospects.

The Bank's current liquidity and funding sources may be affected by unfavourable financial market conditions.
If assets held by the Bank to provide liquidity become illiquid or devalue substantially, the Bank may be
required, or may choose, to rely on other sources of funding to finance its operations and future growth. Only a
limited amount of funding, however, is available in Uzbekistan's inter-bank market, and such funding sources
may be more expensive and less flexible, not available in the quantity or cost that is required. In addition, the
cost of funding in Uzbekistan may significantly increase in the case of unfavourable financial market conditions,
economic reforms implemented by the Government or other macroeconomic changes. For example, CBU's main
policy interest rate (the "refinancing rate") increased from 14.0 per cent. to 17.0 per cent. in March 2022 in
response to temporary external shocks, particularly the conflict between Russia and Ukraine. After the
normalisation of economic conditions in Uzbekistan and with easing inflationary conditions, the CBU
eventually cut its refinancing rate to 13.5 per cent. in July 2024. On 20 March 2025, the CBU increased the

15



refinancing rate by 0.5 percentage points up to 14.0 per cent. citing sustained inflationary pressures and rising
inflation expectations. As at the date of this Offering Memorandum, the CBU refinancing rate was 14.0 per cent.
Should the cost of funds on the inter-bank lending market further increase and the availability of this source of
funding to the Bank diminish, or should the Bank fail to procure timely sources of other funding on
commercially viable terms, it may hinder the Bank's ability to service its liabilities and have a material adverse
effect on its business, financial condition, results of operations and prospects.

The Bank's operations are subject to interest rate risk

The Bank faces interest rate risk resulting from movements in interest rates that affect income or the value of
financial instruments. For example, instruments on both the asset and liability side may exhibit different
sensitivities to changes in interest rates, including changes in long-term and short-term interest rates relative to
one another. An increase in interest rates could negatively affect the value of the Bank's assets with longer tenors
that may have relatively lower fixed interest rates locked up until maturity relative to possible liabilities with
shorter tenors. If the Bank is unable for any reason to reprice or adjust the rates on its interest earning assets in
response to changes in rates on its interest-bearing liabilities in an expedited or an effective manner as a result
of economic or other reasons, then the Bank's interest income margins would be adversely affected. An increase
in interest rates may reduce the demand for loans from the Bank. In addition, higher interest rates increase the
Bank's deposit and borrowing costs and the Bank may be required to seek alternative sources of liquidity and
funding, which may only be available at increased cost or have limited or no availability. A decrease in the
general level of interest rates may affect the Bank through, among other things, increased pre-payments on its
loan portfolio and increased competition for deposits. Accordingly, the Bank could become subject to interest
rate movements on both domestic and international markets may have a material adverse effect on the Bank's
business, financial condition, results of operations and prospects.

The Bank may face counterparty, systemic or contagion risk from other financial institutions

Financial service institutions that transact with each other are interrelated as a result of trading, investment,
clearing, counterparty and other relationships. This risk is sometimes referred to as "systemic risk" and may
adversely affect financial intermediates, such as clearing agencies, clearing houses, banks, securities firms and
exchanges with which the Bank interacts on a daily basis. The Bank routinely executes a high volume of
transactions with numerous counterparties in the financial services industry, including brokers and dealers and
commercial banks, resulting in significant credit concentration. As a result, the Bank is exposed to counterparty
risk and will continue to be exposed to the risk of loss if counterparty financial institutions fail or are otherwise
unable to meet their obligations.

Moreover, problems at certain financial institutions in Uzbekistan or in other countries could cause general
market concerns over the health of financial institutions. These problems could further lead to reduced access
to liquidity and funding for financial institutions and/or decline in the value of their debt or equity instruments,
possibly including the Notes, such risk being sometimes referred to as "contagion effect". A default by, or even
concerns about the stability of one or more financial service institutions, including institutions to which the
Bank may not have direct exposure, or which may not even be among its counterparties, could lead to further
significant systematic liquidity problems, or losses or defaults by other financial institutions. The "systemic
risk” has further been exacerbated by the collapse of a number of banks worldwide, such as Credit Suisse in
Europe and Silicon Valley Bank and Signature Bank in the United States.

All of the above factors could have a material adverse effect on the Bank's business, financial condition, results
of operations and prospects.

The Bank may not be able to accurately assess the credit risk of potential and current borrowers or maintain
the quality of its loan portfolio

Credit risk assessment is generally more difficult for banks in Uzbekistan than for banks operating in
jurisdictions with more developed market economies due to the scarcity of reliable information in Uzbekistan
about potential borrowers. In particular, it is difficult to make long-term forecasts with respect to a corporate
borrower's financial position because the financial performance of Uzbekistan companies is generally more
volatile and their credit quality is less predictable than those of similar companies in more mature markets and
economies. Furthermore, many potential corporate borrowers do not prepare audited accounts in accordance
with IFRS and/or do not have extensive or externally verified credit histories. The availability of accurate and
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comprehensive financial and general credit information on SMEs in Uzbekistan is even more limited, which
makes it more difficult for the Bank to accurately assess the credit risk associated with such lending. The Bank
annually reviews its credit policies designed to manage the risk. The Bank's Credit Committee makes decisions
on extension of loans, guided by the Bank's Credit Policy and takes into consideration opinions of the Credit
Department, Risk Management Department, Underwriting Department, Business Departments, Compliance
Department and Legal Department. The credit quality review process is continuous and provides early
identification of possible changes in the creditworthiness of customers, including regular collateral revaluations,
potential losses and corrective actions needed to reduce risk, which may include obtaining additional collateral
in accordance with underlying loan agreements. See "-Risk Management".

The Bank currently does not apply a single scoring or evaluation system to all types of loans across all business
segments or within one particular segment, and a manual credit quality review remains an integral element of
credit quality assessment procedure for all corporate and most of SME loans, which may subject the Bank to
additional operational risk. The Bank also continues to provide retail loans offline in its offices and makes
approval decisions based on data provided by the borrowers, as well as third parties (such as the Credit Bureau
"Credit Information Analytical System" and the borrower's employer).

The Bank's procedures, controls and IT employed in loan origination and verification may generate errors, an
officer at the Bank may fail to adhere to compliance procedures, which may lead to incorrect assessments of the
level of risk of particular retail borrowers. Retail loan approval decisions in SQB Mobile are made based on
information obtained from external databases, which contain information such as customer income, credit
history, financial hardships, restrictions imposed on the person's property, and involvement of a person in
litigation. Such external databases include the Bureau of Compulsory Enforcement, the INPS (Individual
Savings Pension Account, which aggregates data on the monthly income of individuals), the ASOKI (the system
which facilitates the retrieval and analysis of information from the Credit Bureau "Credit Information Analytical
System") external database, which provides information regarding the credit history of an individual. There is
no guarantee that external databases used by SQB Mobile will be readily available at any given moment of time
to provide necessary information, or that information about the borrower contained in such databases is
completely reliable and up to date. Scoring techniques and checks used by the Bank to evaluate the
creditworthiness of applicants for its loan products may not always present a complete and accurate picture of
each customer's financial condition. The Bank's scoring models may be based on inaccurate assumptions or
assumptions that can quickly become out of date, as well as past trends and behavioural patterns that may not
repeat in the future. The Bank may be unable to accurately evaluate the current financial condition of each
prospective borrower or independently assess information provided by prospective borrowers when providing
offline retail loans, and thus may be unable to determine the long-term economic outlook for each such
borrower. Furthermore, the availability and reliability of information of external data bases, the limited
availability of recent and reliable credit information on retail and SME borrowers constrains the Bank's ability
to detect and prevent fraudulent activities by potential borrowers, including the use of false information in order
to obtain loans, which could lead in decreased loan recovery for the Bank.

Notwithstanding the credit policies, risk assessment procedures and systems that the Bank has in place, there is
no assurance that such procedures and systems, credit loss allowance and supporting collateral will be sufficient
to protect the Bank against increased levels of defaults, losses or potential write-offs. Furthermore, the quality
of the Bank's loan portfolio may deteriorate due to external factors beyond the Bank's control such as negative
developments in the Uzbekistan economy or in the economies of its neighbouring countries, the unavailability
or limited availability of credit information on certain of its customers, as well as any failure of its risk
management procedures or rapid expansion of its loan portfolio. See "— The Bank's risk management strategies
and procedures are developing and may not be completely effective” and "—Risks related to the Republic of
Uzbekistan —The Group may be adversely affected by changes in Uzbekistan's economic, political and other
conditions".

In 2022, the Bank engaged third-party consultants (the "Consultants™) to perform a limited due diligence review
of the credit quality and adequacy of the provisioning of the Bank's corporate loans. The Consultants adopted a
more conservative position than the Bank did with respect to evaluating credit quality and creating provisions
for such loans, primarily as a result of differences in methodology adopted by the Consultants (based on
primarily individual assessment of the top 20 groups of 47 borrowers) and methodology followed by the Bank
(based on the approved methodology in accordance with IFRS 9 "Financial Instruments™ which provides for
individual assessment and portfolio-based assessment for loans). As part of the Privatisation preparation, the
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Consultants are currently conducting a further analysis of the Bank's loan book and the adequacy of its
provisioning levels. There is no assurance that this process will not identify further discrepancies between the
results of the analysis conducted by the Consultants and the Bank's approach in terms of the adequacy of the
created provisions. Further, there can be no assurances that a new shareholder(s) or management following the
Privatisation will not take a different view with regards to loan loss provisioning which might be different from
the current position and methodology followed by the Bank, which could adversely affect the Bank's business,
financial position and/or results of operations.

Limited availability of reliable data and accurate forecasts in respect of corporate borrowers in Uzbekistan, as
well as a failure to properly assess the risk of potential borrowers or deterioration in the financial condition of a
significant number of the Bank's corporate or retail customers and any future deterioration in the quality of the
loan portfolio or increase in its loan impairment charges may have a material adverse effect on the Bank's
business, financial condition, results of operations and prospects.

The Bank's risk management strategies and procedures are developing and may not be completely effective

Although the Bank invests substantial time and effort in its risk management strategies and procedures, and
continues to upgrade its risk management system in the context of the implementation of the Bank's transition
strategy and planned operational and internal control network, such strategies and procedures for risk
management may nevertheless fail under certain circumstances, particularly when confronted with risks that it
has not identified or anticipated. Further, there is no assurance that the Bank will succeed in the development
and implementation of the updated risk management systems at a pace corresponding to the growth of the Bank's
business and that any delays in such implementations will not limit the Bank's ability to develop and expand its
business. In addition, the Bank's risk management methods may lack observations of historical market behaviour
traditionally used as a base for risk management procedures due to limited availability of historic information.
The Bank collects statistical information from CIS banking markets and applies statistical techniques to these
observations to arrive at quantifications of its market risk exposures. See "— The Bank is subject to operational
risk inherent in banking activities", "- The Bank faces liquidity and funding risk" and "- The Bank's operations
are subject to interest rate risk". In developing its statistical models, the Bank may not identify or anticipate
some circumstances and quantifications and may not take all risks into account. Moreover, there is no assurance
that the Bank's risk management model will always be timely and efficient. If the Bank's measures to assess and
mitigate risks prove insufficient or inaccurate, its losses may be greater than expected and this could have a
material adverse effect on the Bank's business, financial condition, results of operations and prospects.

The Bank's failure to maintain and protect customer and employee data could have a material adverse effect
on the Bank

The Bank collects, processes and stores personal data (including names, addresses, ages and bank details) from
its customers, business contacts and employees as part of the operation of its business, and the Bank must
comply with data protection and privacy laws in Uzbekistan. Those laws and standards impose certain
requirements on the Bank in respect of the collection, use, processing and storage of such personal data. Data
collected by the Bank and its appointed third parties may not be processed in accordance with notifications
made to, or obligations imposed by, data subjects, regulators or other counterparties or applicable law. Failure
to operate effective data controls in respect of the collection, use, processing and storage of such personal data,
as prescribed by applicable law, could potentially lead to administrative fines, financial costs, reputational
damage and undermine trust in the Bank's business and brand, any of which could have a material adverse effect
the Bank's business, financial condition and results of operations.

The Bank is subject to certain data protection laws and industry standards. The Law of the Republic of
Uzbekistan "On Personal Data" No. LRU-547 dated 2 July 2019, as amended (the "Personal Data Law"), is a
special legislative act that established a framework for the protection of personal data. The scope of application
of the Personal Data Law is quite broad, as it applies to relations arising from processing and protection of
personal data, regardless of the applied means of processing, including information technologies. From the
Uzbek law standpoint, the Bank can qualify as the owner/operator of personal database and therefore shall
comply with various requirements of Uzbek data protection laws, including the data localisation requirement.
Under this rule, the Bank processing personal data of Uzbek citizens with the use of information technologies,
including via the Internet, must collect, systematise and store personal data on technical means physically
located in the territory of the Republic of Uzbekistan and in databases duly registered with the State Register of
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Personal Databases. Failure to comply with the data localisation requirement may potentially lead to blocking
of access to the information resources of the Bank in Uzbekistan (e.g., websites, applications), as well as to
administrative and criminal liability. A fundamental element in processing of personal data is the establishment
of the purpose(s) or goal(s) of such processing. In order to achieve the intended goals of personal data processing
the Bank has the right to independently determine the procedure and principles of collection and systematisation
of personal data. Therefore, the volume and the nature of the personal data to be processed should correspond
to the goal(s) and applied methods of processing.

Existing laws and regulations on personal data protection may be amended, the manner in which such laws and
regulations are enforced or interpreted may change and new laws or regulations on personal data protection may
be adopted, including in order to further regulate or restrict the use of personal data. If the existing interpretation
of the laws and regulations were to change or future regulations were imposed, it could have a material adverse
effect on the Bank's business, financial condition and results of operations.

The Bank is exposed to the risk that the personal data it controls could be wrongfully accessed and/or used,
whether by employees, agents or other third parties, or otherwise lost or disclosed or processed in breach of data
protection regulations. If the Bank or any of the third-party service providers on which it relies fail to process,
store or protect such personal data in a secure manner or if any such theft or loss of personal data were otherwise
to occur, the Bank could face liability under data protection laws. This could result in damage to the Bank's
reputation as well as the loss of business, which could have a material adverse effect on the Bank's business,
results of operations, financial condition and prospects.

As a large financial institution, the Bank can be subject to attacks on its information security systems, some of
which involve sophisticated and highly targeted attacks on its website and infrastructure. The methods used to
obtain unauthorised, improper or illegal access to information security systems are constantly evolving.
Targeted attacks may also be difficult to detect quickly and are often not recognised until they are launched
against a target. Unauthorised parties may attempt to gain access to the Bank's platforms through various means,
including hacking into platforms, or attempting to fraudulently induce employees and customers into disclosing
usernames, passwords, payment card information, or other sensitive information, which may in turn be used to
access the Bank's systems.

The Bank has experienced in the past, and may experience in the future, cyberattacks and other security breaches
(due, among other factors, to human error, malfeasance, system errors or vulnerabilities, or other irregularities)
affecting the protection of customer and employee personal data and functionality of the Bank's systems, in
general. While the Bank has systems and processes designed to prevent cyberattacks and security breaches,
which systems and processes have been effective in preventing material financial losses in the past, and while
the Bank expects to continue to expend significant resources to bolster these protections, such measures cannot
provide absolute security, and any security breach could have a material adverse effect on the Bank's business,
financial condition and results of operations.

The Bank relies on third-party providers, including software and hardware suppliers and credit bureaus

In carrying out its operations, the Bank relies on a variety of third-party services. The Bank's technology
infrastructure and services incorporate software, systems and technologies developed by third parties, as well
as hardware purchased or commissioned from third-party suppliers. As the Bank's technology infrastructure and
services expand and become increasingly complex, the Bank faces increased risks relating to the performance
and security of its technology, including risks relating to incompatibility of the components produced by third
parties, service failures or delays or back-end procedures on hardware and software. Additionally, the Bank
currently develops the majority of its IT core systems software with the assistance of one particular independent
company, Fido Business LLC, an IT company based in Uzbekistan that specialises in software solutions for the
banking sector. See "— The Bank's IT systems may malfunction, fail to secure the Bank against hacking, or be
insufficient to support future business expansion™. The availability of Fido Business LLC's services to the Bank
may be negatively affected by a number of factors, some of which are beyond control of the Bank, including
business interruptions, allocation of services to other purchasers, fluctuations in prices and increased costs.
Should the Bank's relationship with Fido Business LLC deteriorate, or should any contracts with Fido Business
LLC not be renewed/entered into on a timely basis or on commercially acceptable terms, or at all, the Bank will
have to engage a new provider of relevant services. This might prove to be time consuming due to the absence
of a substantial number of experienced IT providers on Uzbekistan market, which can offer services meeting
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the requirements of the Bank's current business as well as able to serve the Bank'’s strategic development
aspirations. All these may adversely affect the Bank's business.

Additionally, in order to effectively operate its business, the Bank grants certain third-party providers limited
access to certain data in its systems at their request, which may pose additional security risks and challenges in
protecting the Bank's technology infrastructure. See "— The Bank's failure to maintain adequately and protect
customer and employee data could have a material adverse effect on the Bank". Although the Bank contractually
requires third party providers to implement reasonable cybersecurity controls, a compromise of their systems
could have an adverse impact on the Bank's ability to operate and expose data, provided to these third parties.
There can be no assurance that the contractual requirements related to the use, security and privacy regarding
the information technology assets (and the data thereon) imposed on the Bank's third-party suppliers will be
followed or will be adequate to prevent misuse. Any misuse, compromise, or failure to adequately abide by
these contractual requirements could result in liability, litigation and reputational harm.

In connection with its risk management processes the Bank relies on services and information supplied by third
parties, including certain databases. As such, in order to perform credit assessment, the Bank retrieves certain
information from LLC Credit Bureau "Credit Information Analytical Centre" and other external data bases,
maintained by governmental and commercial organisations, and information from these data bases is
subsequently downloaded and integrated into the Bank's own client data base, which information is used to
make loan approval decisions in SQB Mobile. As such, any risks related to the interruption of such external
databases, the accuracy of the data kept thereby and the availability of such data generally, may impact the
Bank's consumer finance origination and assessment processes.

If these third parties cease to provide the facilities or services, experience operational interference or disruptions,
breach their agreements with the Bank, fail to perform their obligations or meet the Bank's expectations, do not
renew their licences or otherwise cease to make their services or products available at a reasonable cost or at
all, the Bank's operations could be disrupted or otherwise adversely impacted, which in turn could result in a
material adverse effect on the Bank's business, financial condition and results of operations.

The Bank's IT systems may malfunction, fail to secure the Bank against hacking, or be insufficient to support
future business expansion

The Bank is subject to cyber-security threats, such as data leakage, insider threat (that is, the risk of a harmful
use of information obtained by authorised employees or contractors) and privilege abuse, cyber intrusion,
network attacks, and targeted advance email attacks. Although cyber-security threats have not materially
affected the Bank's operations to date, it is expected that such threats will continue to increase, which will require
the Bank to closely monitor such threats.

While the Bank continues to upgrade its technologies, centralising its information systems and controlling the
operation of its hardware and software, taking into account international best practices. In addition, to implement
the Bank's transition strategy and introduce a more sophisticated risk management systems to the Bank's IT
systems and procedures, the Bank continues to further improve its IT capabilities, both for internal management
of the Bank's operations and for the digital products and services for the Bank's clients. However, there can be
no assurance that its IT systems will be sufficiently developed and will continue to function in a manner that
pre-empts significant disruptions or temporary loss of functionality, and the possibility of a systems failure that
may adversely affect its operational activities financial performance cannot be eliminated. Moreover, due to the
rapid pace of development of financial technology and systems, which may render certain existing technology,
equipment and systems obsolete, there can be no assurance that Bank's IT systems will at all times be as modern
or as efficient as systems used by other financial institutions and competitors.

Further, the Bank's ability to operate its business depends on its ability to protect the computer systems and
databases it operates and uses to inhibit the intrusion of third parties who may attempt to gain access to the
Bank's computer systems, networks or databases through the Internet or otherwise. The risk of cybersecurity
breaches for large financial institutions has increased in recent years in part because of the proliferation of new
technologies, the use of internet and telecommunications technology and the increased sophistication and
activities of organised criminals and hackers. In addition, customers may access the Bank's products and
services, using personal smartphones, computers, tablets and other mobile devices that are beyond the Bank's
control systems. Any interruptions or breaches in security of the Bank's IT systems might result in failures or
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interruptions in the Bank's risk management, general ledger, deposit servicing, loan organisation and/or other
important operations. Although the Bank believes that its computer systems, networks and databases are well
protected from unauthorised access, given the potential technical and financial resources of intruders, no
assurance can be given that its computer systems, networks and databases will not suffer from such attacks in
the future.

In addition, the Bank develops the majority of its IT core systems software (including core banking software,
Internet, mobile banking, and human resources software) with the assistance of Fido Business LLC, and shall
availability of Fido Business LLC's services to the Bank be negatively affected by any factors, including those,
which are beyond the control of the Bank, the Bank's ability to operate its business may be adversely affected.
See "-The Bank relies on third-party providers, including software and hardware suppliers and credit bureaus".

Furthermore, given the operational growth of the Bank in the reporting period, should the Bank's business
volumes continue to grow at a rapid pace, it could lead to significant increases in the utilisation of its IT systems,
to a point where capacity limits could be reached and the systems would be unable to adequately support further
growth. A failure of the Bank's IT systems to adequately support its operations and the growth of its business
and to enable it to monitor and manage its operations effectively could result in a material adverse effect on its
business, financial condition, results of operations and prospects. In addition, as financial technology continues
to develop, the Bank (or its third-party suppliers) may be exposed to new risks, including those it may not be
able to anticipate, as well as increased operating costs from ensuring that any new products and services it
provides are implemented correctly and operated safely and securely. Therefore, any failure on part of the Bank
to effectively manage its IT, cybersecurity and privacy risks, may expose it to liability, including regulatory
fines or penalties and increased expenses from the resolution of any cybersecurity or privacy breaches of the
Bank's databases and the mitigation of the impact of such breaches on affected individuals. Any of the above
could have a material adverse effect on the Bank's business, results of operations, financial condition and
prospects.

Any downgrade in the ratings of the Bank may adversely affect the Bank's business

As at the date of this Offering Memorandum, the Bank has a long-term foreign and local issuer default rating at
"BB" from Fitch and "BB-/B" with a stable outlook from S&P. These ratings reflect each agency's opinion of
the Bank's financial strength, operating performance and ability to meet the Bank's debt obligations as they
become due. The Bank's ratings are also sensitive to changes in the sovereign rating of the Republic of
Uzbekistan. In June 2025, Fitch affirmed the Republic of Uzbekistan's long-term foreign-currency issuer default
rating at 'BB' level with a Stable outlook. In May 2025, S&P Global Ratings affirmed the Republic of
Uzbekistan's long-term and short-term sovereign credit rating for foreign and local currency liabilities at the
'BB-/B' level but upgraded the outlook to positive. There can be no assurance that the Bank or the Republic of
Uzbekistan will be able to maintain their current credit ratings, and any deterioration in the geopolitical situation,
the general economic or political environment or the Banks's financial condition could lead to downgrades. Any
such downgrade in the ratings of the Bank could undermine confidence in the Bank, limit its ability to effectively
negotiate new loan facilities and make it more difficult and/or expensive for it to raise capital going forward.
Such downgrade may also affect or effectively limit the Bank's access to capital markets as investing in the
Bank will in such case be considered less attractive and/or no longer be allowed for certain investors. Any of
the above could have a material adverse effect on the Bank's business, financial condition, results of operations
and prospects.

The Bank is required to obtain certain licences, permits, consents and approvals in the ordinary course of
business, and the failure to obtain or retain them in a timely manner may materially adversely affect the
Bank’s operations

The Bank's operations are subject to strict regulation by governmental and state authorities, particularly the
CBU. See "The Banking Sector and Banking regulation in the Republic of Uzbekistan — Role of the Central
Bank of Uzbekistan". In order to be able to perform banking operations the Bank is required to be registered
with the CBU and hold a general banking licence issued by the CBU. A breach of any regulatory guidelines
could expose the Bank to potential liability, including the loss of its banking licence. See "The Banking Sector
and Banking regulation in the Republic of Uzbekistan — Regulation of the Banking Sector — Cancellation of
Banking Licence". If the CBU were to suspend or revoke the Bank's general banking licence, then this would
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render the Bank unable to perform any banking operations (including processing payments from its customers)
and/or lead to winding-up of its business (whether by way of bankruptcy proceedings or liquidation).

The Bank is also required to obtain and maintain a number of other statutory and regulatory licences, permits,
consents and approvals in the Republic of Uzbekistan, generally for carrying out its business, some of which
may expire in the ordinary course and for which the Bank would be required to apply to obtain the approval or
their renewal. Obtaining or renewal of these licences, permits, consents and approvals is not always routine and
the conditions attached to obtaining or renewing them are subject to change and may not be predictable. Any
failure by the Bank to obtain, maintain, renew or extend any such required licence, permit, consent or approval
may impair the Bank's ability to achieve its strategic objectives and could have an adverse effect on the Bank's
business, financial condition, results of operations and prospects.

Failure to implement and maintain an effective system of financial reporting and internal controls may
materially and adversely affect the Bank's ability to accurately or timely prepare financial information

As with many other banks in Uzbekistan and other CIS countries, the Bank's current system of internal financial
reporting was not originally designed for the preparation of IFRS financial statements, leading to potential risk
of lack of timeliness or inaccurate preparation of financial statements under IFRS. Preparation of the Bank's
IFRS-based financial statements is a manual process that involves the transformation and reclassification of the
Bank's statutory financial statements into IFRS through accounting adjustments, and requires an on-going
review and update of applicable IFRS and related pronouncements that should be applied to the underlying
Uzbekistan Accounting Legislation and related instructions ("UAL"). This process is complicated, time-
consuming and requires significant attention from the Bank's senior accounting personnel and an adequate
system of internal controls over financial reporting. Notwithstanding the above, the Bank has been preparing its
annual financial statements in accordance with the IFRS since 2000 and intends to continue doing so in the
future in line with its continuing obligations in accordance with the Rulebook as an Issuer with Notes admitted
to trading on the International Securities Market of the London Stock Exchange.

In the course of annual and interim reporting process, the Bank's management identifies from time to time,
weaknesses in its reporting process and internal controls around preparing financial statements, and undertakes
efforts to address them. While preparing the 2023-2021 Financial Statements (i) certain errors were identified
relating to the year ended 31 December 2022 (for which years the Bank had previously prepared financial
statements in accordance with the IFRS), which have been corrected and presented in the 2023-2021 Financial
Statements included in this Offering Memorandum; and (ii) certain changes in presentation were applied
retrospectively for the year ended 31 December 2022. As a result of the abovementioned correction of errors
and changes in presentation, this Offering Memorandum includes restated financial statements for the
comparative periods. For more information on corrected errors and changes in presentation, see Note 3 to the
2023-2021 Financial Statements and "Presentation of Financial Information™.

If the Bank's financial and reporting procedures and internal controls do not keep pace with its growth and the
applicable financial reporting framework, the Bank may not be able to prepare financial information in a timely
and accurate manner, whether in accordance with the terms of the Notes or otherwise. This includes the
implementation of internal controls by management to ensure that the Bank's financial statements are prepared
in accordance with IFRS or other applicable financial reporting standards. Internal control over financial
reporting is a process to provide reasonable assurance regarding the reliability of financial reporting for external
purposes in accordance with IFRS. A failure by the Bank to implement and maintain effective internal controls,
could result in material misstatements in its financial statements or failure to prepare interim and/or annual
financial information in a timely manner, which may cause a need to restate financial statements or result in a
loss of confidence in its reported financial information, which in turn and could have a negative impact on the
Bank's compliance with the terms of the Notes, access to external financing, and potentially its business and
results of operations.

Collateral values may decline or may not be of such high credit value

As at 30 June 2025, the Bank held collateral (including letters of surety and state guarantees) against gross loans
fully covering the value of total loans and advances to customers including finance lease receivables, gross. The
main forms of collateral are corporate and state guarantees, and charges over real estate, insurance policies,
equipment, inventory and other receivables. Downturns in the residential and commercial real estate markets or
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a general deterioration of economic conditions in the industries in which the Bank's customers operate may
result in asset illiquidity and a decline in the value of the collateral securing loans. In addition, declining or
unstable prices of collateral in Uzbekistan may make it difficult for the Bank to accurately value the collateral
it holds. If the fair value of the collateral that the Bank holds declines significantly or otherwise is lower than
the Bank initially valued, it could be required to record additional provisions and could experience lower than
expected recovery levels on collateralised loans.

In addition, as part of its transition strategy to gradually decrease state support and expand the share of higher-
margin loans in its portfolio, the share of the Bank's loan portfolio covered by state guarantees has been slightly
decreasing in the period under review. In the future the share of the Bank's loan portfolio covered by collateral
generally, and state guarantees in particular, is expected to further decrease, which may lead to additional
provisions and lower than expected recovery levels on loans. Furthermore, the Bank may face difficulties with
enforcing security under Uzbek law, which may also lead lower than expected recovery levels on collateralised
loans. See "Risk Management — Collateral". If any of these risks materialise, they could have a material adverse
effect on the Bank's business, financial condition, results of operations and prospects.

The Bank's insurance policies may not cover, or fully cover, certain types of losses

The Bank generally maintains insurance policies covering its assets, operations and certain employees in line
with general business practices in Uzbekistan, including a comprehensive insurance policy with highly rated
Uzbek insurance companies, and obtains reinsurance for its insurance products. The Bank seeks to insure against
a range of risks, including fire, lightning, flooding, employee liability, employee fraud, and a variety of
additional risks such as employee infidelity, on-premises incidents, in-transit incidents, forged cheques,
counterfeited currency, damage to offices and office contents, computer systems risks, service bureau
operations, electronic computer instructions, electronic data transfer, computer viruses, electronic
communications, electronic transmissions, electronic securities, forged telefacsimile, legal fees, and legal
expenses. However, there can be no assurance that all types of potential losses are insured, that policy or
reinsurance limits would be sufficient to cover them, or that reinsurance counterparties in all circumstances
would be able or willing to meet their obligations. Any uninsured loss or a loss in excess of insured limits, or
shortfall in recoveries from reinsurers, could adversely affect the Bank's existing operations and create
additional significant costs and liabilities and could, in turn, have a material adverse effect on the business,
financial condition, results of operations and prospects.

The Bank depends on key management and qualified personnel

The current senior management team includes a number of individuals that the Bank believes contribute
significant experience and expertise in the banking industry. The Bank's ability to continue to retain, motivate
and attract qualified and experienced banking and management personnel is vital to its business. Further,
following the on-going transition to independent operations from state direction, client diversification and the
active development of Uzbekistan's banking sector, there is currently an intense competition in Uzbekistan
banking industry for personnel with relevant expertise. There can be no assurance that the Bank will be able to
successfully recruit and retain the necessary qualified personnel. The loss or diminution in the services of
members of its senior management team or an inability to recruit, train or retain necessary personnel could have
a material adverse effect on the Bank's business, financial condition, results of operations and prospects as well
as impair its ability to achieve its strategic objectives.

The Bank may fail to receive corporate approval in respect of certain transactions with related parties

In the past, the Bank has engaged in transactions with related parties under common control of the principal
shareholders. See "Certain Transactions with Related Parties". The Bank's management expects that the Bank
will continue to enter into related party transactions in the future. Under the laws and regulations of Uzbekistan,
certain related party transactions are required to be approved by the general shareholders meeting of the Bank
prior to execution of such transactions. Failure to receive such approval may lead to invalidity of the transaction.
If the shareholder(s) of the Bank is deemed to be the interested party and/or beneficiary of a related party
transaction, such shareholder(s) must abstain from voting on the approval of the related party transaction. Should
both the UFRD and the Ministry of Economy and Finance as the current principal shareholders of the Bank be
deemed interested in a related party transaction with the Bank and abstain from voting, the Bank's minority
shareholders may not reach a quorum for voting or may not vote in favour of approving the transaction. See
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"Principal Shareholders". Failure to receive an approval and enter into a material related party transaction,
could have an adverse effect on the Bank's business, results of operations, financial condition and prospects.

Climate change may negatively affect the Bank's business and operations

The business environment in which the Bank operates is continually changing. ESG-related issues may directly
or indirectly impact key stakeholders, including customers, investors, employees, rating agencies and regulators,
and these stakeholders are increasingly demanding more climate-related disclosures, including climate risk
assessment and greenhouse gas ("GHG"™) emissions reporting. The Bank recognises climate change as an
emerging risk but considers it is currently not feasible to integrate climate-related risks, both physical and
transitional, into the overall risk management framework and decision-making processes.

A failure to manage those risks which have ESG implications may adversely impact the reputation of the Bank,
the results of its operations, its customers, and its ability to deliver on its long-term strategy and therefore its
long-term success.

Climate change is an ESG theme that poses potentially significant long-term risks to the Bank and its customers,
not only from the physical impacts of climate change, driven by both specific short-term climate-related events
such as acute or chronic weather events and longer-term impacts, but also from transition risks associated with
the shift to a low carbon economy. Climate change, sustainability and the reduction of emissions is an important
issue for the Bank. Among other things, transitional and physical risks could impact the performance and
financial position of the Bank's customers and their ability to repay their loans.

Failure to keep pace with customer and societal expectations for action to manage and mitigate climate-related
risk or failure to keep with the increasing level of interest and reporting requirements from governments,
investors, customers and civil society may result in a decline in demand for the Bank's services, which could
have an adverse impact on the financial condition and prospects of the Bank.

Protectionist trade measures and tariffs could adversely affect the operations and creditworthiness of the
Bank’s clients engaged in international trade

A significant portion of the Bank's corporate client base is engaged in export and import activities, including in
sectors such as metals and mining, energy, agriculture and manufacturing. As such, the Bank is exposed to
macroeconomic and geopolitical risks affecting global trade flows, including changes in trade policy, tariffs,
quotas and other non-tariff barriers imposed by foreign governments.

In recent years, governments — particularly in the United States and other major economies — have adopted a
more protectionist stance on international trade. For example, in April 2025, the U.S. administration introduced
a package of protectionist trade measures aimed at reducing the U.S. trade deficit, including a baseline 10.0 per
cent. tariff on imports from more than 150 countries, including Uzbekistan, and higher rates for jurisdictions
deemed to maintain unfair trade practices. In May 2025, additional tariffs were imposed on strategic imports
from China and other selected countries, further escalating global trade tensions. On 10 April 2025, President
Trump issued Executive Order 14266 pausing the increase of worldwide tariffs (save for China) for 90 days
until 9 July 2025. In parallel, the United States held diplomatic talks with China to negotiate reductions in
reciprocal duties and mitigate market disruptions, resulting in the temporary reduction of the U.S. and Chinese
tariffs. Following the expiry of the suspension period on 9 July 2025, the baseline 10.0 per cent. tariff on imports
from countries including Uzbekistan was set to automatically resume; however, an Executive Order dated 7 July
extended the suspension period to 1 August 2025. On 31 July 2025, a "Further Modifying the Reciprocal Tariff
Rates" Executive Order was issued establishing adjusted reciprocal tariff rates for over 60 countries. Higher
tariffs on Chinese goods remained in place throughout. Uzbekistan was not included in the adjustment list, and
accordingly the tariff on imports from Uzbekistan remained at the baseline 10.0 per cent. On 7 July 2025, the
U.S. administration indicated the potential for an additional 10.0 per cent. tariff on imports from countries
associated with the BRICS countries, including Uzbekistan, further contributing to global trade policy
uncertainty.

Such measures may adversely impact the demand for Uzbek exports in key foreign markets, increase input costs
for importing companies, disrupt supply chains, and heighten economic uncertainty. In turn, this could
negatively affect the revenues, margins, and creditworthiness of the Bank's export- and import-oriented clients.
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In some cases, counterparties may face delays in payment or contract renegotiation risks due to trade-related
disruptions.

Any continuation or escalation of global trade disputes, or the imposition of additional trade barriers targeting
Uzbek-origin goods or key trade partners, could result in lower cross-border transaction volumes, reduced
foreign currency inflows, and a deterioration in the quality of the Bank's loan portfolio. These developments
could materially and adversely affect the Bank's business, financial condition, cashflows, results of operations
and prospects.

The Bank may not be able to successfully implement its strategy to grow its business, and may be subject to
risks relating to its business expansion

The Bank aims to achieve long-term sustainable growth and profitability of its business by increasing the relative
and absolute size of its business, mostly by increasing its loan portfolio, funding base and fee-generating
businesses. There can be no assurance, however, that the Bank will be able to achieve its major strategic
objectives, including increasing its revenue or profitability. The Bank's ability to achieve its strategic objectives
may be adversely affected by negative trends in Uzbekistan's economy, the economies of neighbouring countries
and the performance of the global economy.

The Bank's strategic focus has historically been on provision of subsidised investment financing and corporate
banking services to state-owned strategic companies. Recently, in line with the Government's policy shift and
the Bank's transition strategy, the Bank has sought to increase its presence in retail and SME banking and
increase the share of these sectors in its loan portfolio and deposit base, and this goal remains an integral part
of its global strategy for the upcoming years. While the growth of the Bank's retail loan portfolio diversifies its
overall loan portfolio, it also tends to increase the credit risk exposure in the loan portfolio, reflecting the high-
risk nature of retail clients and respective lending products as well as the generally more limited information
available to assess the credit worthiness of such borrowers. A greater degree of risk of default by such customers
may result in an increase in overdue amounts and, consequently, in higher loan impairment provisions as well
as negatively affect the Bank's net interest income.

In addition, the predominant part of the Bank's loan portfolio has historically contained a low degree of risk and
was covered by state guarantees. Thus, with such increased exposure to credit risk as the Bank seeks to expand
its business to both SME and retail customers and the reduction of state guarantees, the Bank's risk management,
internal control and operational capabilities may not be sufficient for such growth in the Bank's business under
such strategy. The ability of the Bank to grow its customer base and expand its loan portfolio will depend on,
amongst other things, the successful implementation of its credit policies and provisioning procedures,
especially in retail lending, as well as the availability of affordable funding and maintaining its capital adequacy.
Should the Bank fail to successfully implement such policies and procedures or maintain its capital adequacy
or should affordable funding not be available, this may have material adverse consequences to its business,
results of operations, financial condition and prospects. See "— Risks Related to the Bank's Business and Industry
— The Bank's risk management strategies and procedures are developing and may not be completely effective".

Furthermore, the growth of the Bank's retail portfolio is dependent on increasing consumer understanding and
acceptance of credit products, particularly in smaller population centres outside of Tashkent. Sustainable
development of consumer finance in Uzbekistan is dependent on economic stability and growth, increases in
consumers' average disposable income and levels of consumer spending, which are linked to stable economic
development of Uzbekistan. Therefore, external shocks or downturns in Uzbekistan's economy generally and
banking and consumer finance sectors in particular may hinder the Bank's ability to implement its growth
strategy, which may in turn have material adverse consequences to its business, results of operations, financial
condition and prospects. See "— Risks Related to the Republic of Uzbekistan — The Bank may be adversely
affected by changes in Uzbekistan's economic, political and other conditions".

In addition, the Bank's strategic objectives are based, in part, on the expectation that Uzbekistan's banking sector
will continue to grow in general and with respect to retail and SME banking in particular. There can be no
assurance that these expectations will be met, which could, in turn, adversely affect the Bank's ability to achieve
its objectives.

Notwithstanding the strategic aims, the Bank's overall goal is profitability and accordingly, it may not fulfil
certain growth strategic goals if doing so would result in a negative impact on profitability. There can also be
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no assurance that the anticipated growth in retail and SME loans will offset any deterioration in the quality of
the Bank's loan portfolio. Furthermore, the Bank's expansion strategy is expected to be financed by attracting
more deposits, additional borrowings and possibly additional capital, as well as cash flows provided by
operations. However, external financing and the cost of such financing are dependent on numerous factors,
many of which are outside of the Bank's control. The Bank cannot provide any assurance that it will be able to
arrange any such external financing on commercially reasonable terms, if at all, and the Bank's inability to
access such funding at favourable rates could adversely affect its ability to implement its strategy. If any of these
risks materialise, they could have a material adverse effect on the Bank's business, results of operations, financial
condition and prospects.

The Bank's strategy is determined by the Government as its major beneficial shareholder and interests of the
Bank’s shareholders or management may conflict with those of the Noteholders

As at the date of this Offering Memorandum, the Government, through the UFRD and the Ministry of Economy
and Finance, ultimately controls a stake exceeding 95.0 per cent. of the voting shares and the charter capital of
the Bank. Even though the number of representatives of the UFRD and the Ministry of Economy and Finance
decreased to just two out of nine seats on the Bank's Supervisory Council, the Government is still able to
determine the outcome of all material matters concerning the Bank that may be decided by the shareholders and
can appoint the members of the Bank's Supervisory Council. Accordingly, the Government could cause the
Bank to pursue transactions or to make large dividend payments or other distributions or payments to
shareholders that are designed to implement the policy of the Government rather than benefit the Bank or the
Noteholders, even though such transactions may involve increased risk for the Bank and, consequently, for the
Noteholders. Although the Bank retains autonomy to determine day-to-day commercial matters, its overall
strategy and, therefore, indirectly the focus of its loan portfolio, is prescribed by the Government. This influence
extends beyond lending activities; for example, under a decree of the Cabinet of Ministers of the Republic of
Uzbekistan dated 28 February 2024, the Government required the Bank to dispose of its headquarters building.
The interests of the Bank's shareholders and management may, in some circumstances, conflict with the interests
of the Noteholders and any such conflict could have a material adverse effect on the Noteholders' investment in
the Notes.

Historically, through its loan book, the Bank assisted the Government in financing infrastructural and
development projects for the Uzbekistan oil and gas & chemicals and energy sectors. Since 2018, in line with
the general reform of the banking sector in Uzbekistan and the Bank's strategy, the Government has been seeking
to decrease its influence on the business and loan portfolio of the Bank, as well as reducing the state support
financing available to the Bank. However, in the period under review, the Bank continued to issue loans to state-
owned companies operating in those sectors using funding provided by the Government in the form of loans or
deposits from the state agencies. Such loans have higher margins as compared to the periods before the reform
of banking sector, but interest rates remain below market rates, thus affecting the Bank's net profit. Should the
Government abandon the Privatisation plan and retain its control over the Bank, the Bank still may be directed
by the state as its major beneficial shareholder to invest in subsidiaries or to provide lending to companies and
projects which are not commercially viable or at below market rates. Therefore, the Government might require
the Bank to engage in business practices which do not correspond with its business strategy and are not
necessarily consistent with the best interests of the Noteholders, and which may negatively affect the Bank's net
interest income.

Risks Related to the Bank's Legal, Regulatory, Compliance and Governance Framework

The Bank is subject to certain regulatory ratios and breach of these ratios may subject the Bank to fines and
other sanctions imposed by the CBU

The Bank, like all regulated financial institutions in Uzbekistan, is required to comply with certain capital
adequacy and regulatory ratios based on UAL and set by the CBU. The current CBU capital regulation is based
on a combination of Basel Il and 11l guidelines, with material regulatory discretion exercised by the CBU
reflecting the specifics of the local banking industry. The main mandatory capital ratios reportable by
Uzbekistan's banks are the Total Regulatory Capital Adequacy Ratio, the Tier 1 Capital Adequacy Ratio, Core
Tier 1 Capital Adequacy Ratio and the Leverage Ratio. See "The Banking Sector and Banking Regulation in the
Republic of Uzbekistan — Mandatory Ratios" and "Operating and Financial Review — Liquidity and Capital
Resources — Capital Management".
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As at 30 June 2025, according to the Bank's management, the Bank was in compliance with all of the mandatory
regulatory ratios set out by the CBU and calculated based on UAL.: the Bank's Total Regulatory Capital
Adequacy Ratio amounted to 15.2 per cent. (minimum requirement: 13.0 per cent.), Tier 1 Capital Adequacy
Ratio amounted to 11.3 per cent. (minimum requirement: 10.0 per cent.), Core Tier 1 Capital Adequacy Ratio
amounted to 11.3 per cent. (minimum requirement: 8.0 per cent.) and Leverage Ratio amounted to 9.8 per cent.
(minimum requirement: 6.0 per cent.). However, should the Bank be in breach of any regulatory ratios, the Bank
may face a material adverse effect on its reputation, business, financial condition, results of operations and
prospects. In addition, a breach of regulatory ratios could result in enforcement measures by the CBU, including
restrictions on the Bank's operations, the imposition of fines, the withdrawal of the Bank's licence and, in
extreme circumstances, the initiation of liquidation proceedings. Furthermore, should the CBU increase the
minimum prescribed limits for mandatory capital ratios or introduce additional capital or liquidity buffers, the
Bank may be required to adjust its business mix to conform to more strict capital and liquidity standards, which
may limit the Bank's ability to exercise its strategy and have a material adverse effect on the Bank's business,
financial condition, results of operations and prospects. In order to comply with such increased requirements,
the Bank may need to seek additional capital, or, if it is unable to do so, the CBU could require the Bank to raise
capital or impose other supervisory measures.

Furthermore, certain of the Bank's financing facilities contain covenants on maintenance of capital adequacy
and certain other mandatory ratios above prescribed regulatory minimums. See "— The Bank is required to
comply with certain financial and other restrictive covenants, and in the past breached certain covenants in its
facility agreements". Failure of the Bank to comply with the contractual ratio levels may lead to breach of
covenants under financial facilities, which in turn may cause acceleration of the Bank's indebtedness and cross
defaults, which could have a material adverse effect on the Bank's business, financial condition, results of
operations and prospects.

The Bank is subject to substantial regulation and oversight, and future changes in regulations or relevant
policies are unpredictable

As a commercial bank and participant of the financial market of the Republic of Uzbekistan, the Bank is subject
to significant regulation and supervision by the CBU, the finance market regulator. If regulations change or the
Bank expands its businesses, the Bank may become subject to additional rules and regulations, which may affect
its operations. In November 2019, the amendments to the law "On banks and banking activity" was adopted.
This law introduced changes to, inter alia, licencing requirements for banks, reporting and transparency rules.
See "The Banking Sector and Banking Regulation in the Republic of Uzbekistan — Recent and Expected Banking
Reforms".

Future changes in regulation on financial market participants, fiscal or other policies are unpredictable and there
is often a delay between the announcement of a change and the publication of detailed rules relating to such
change. There can be no assurance that the current regulatory environment in which the Bank operates will not
be materially tightened; new or additional requirements or mandatory ratios will not be introduced, including
as a result of a change in government in Uzbekistan; or the Bank will be able to comply with any or all resulting
regulations. In addition, there can be no assurance that the current regulatory environment in which the Bank
operates with respect to competition and anti-monopoly matters will not be subject to significant change in the
future. If any of these risks materialise, they could have a material adverse effect on the Bank's business,
financial condition, results of operations and prospects.

Changes in the Issuer's effective tax rate and tax positions may vary

The Issuer is subject to income taxes in numerous jurisdictions, in particular in the Republic of Uzbekistan. A
change in tax laws, treaties or regulations, or their interpretation, in any country in which the Issuer operates
could result in a lower or higher tax rate on the Issuer's earnings, which could have a material impact on its
earnings and cash flows from operations. In addition, the Issuer may be subject to audit by tax authorities, and
its tax estimates and tax positions could be materially affected by many factors including the final outcome of
any tax audits and related litigation, the introduction of new tax accounting standards, legislation, regulations
and related interpretations, its global mix of earnings, the realisability of deferred tax assets and changes in
uncertain tax positions. Future increases in the Issuer's tax rate or adverse changes in tax laws could have a
material adverse effect on the Issuer's profitability and liquidity and its ability to make payments on the Notes.
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The Bank is required to comply with certain financial and other restrictive covenants, and in the past
breached certain covenants in its facility agreements

The Bank is subject to certain financial and other restrictive covenants under the terms of its indebtedness that
impose certain requirements on the Bank to comply with financial ratios and tests and certain restrictions that
limit the Bank's ability to, among others, obtain further financing and/or repay existing long-term indebtedness.
See "—Risks related to the Bank's Business and Industry —Future privatisation of the Bank may adversely
affect its business, financial condition and prospects" and "—Risks related to the Bank's Business and Industry
—~Failure to privatise the Bank may require the Bank to obtain additional refinancing and may adversely affect
its business, financial condition and prospects”. The Bank's ability to meet its financial covenants and tests
under the terms of its indebtedness are, to an extent, affected by events beyond the Bank's control, such events
may include, among others, macroeconomic and political shocks, sharp fluctuations in foreign currency
exchange rates and commaodity prices.

On 29 June 2021, the Bank executed a U.S.$122 million Sinosure-covered facility agreement with UBS AG as
an agent (the "Agent™) for a term of 12 years (the "Facility Agreement™). The proceeds from the Facility
Agreement were used to purchase a building to serve as the Bank's headquarters, which the Bank is now required
to sell pursuant to the Decree of the Cabinet of Ministers of the Republic of Uzbekistan dated 28 February 2024
as the headquarters building is an underutilised, non-revenue-generating asset. The Decree did not impose any
specific deadline for the sale of the headquarters building. The terms of the Facility Agreement require that the
Bank prepay the facility at such time that the building is no longer owned by the Bank. As at the date of this
Offering Memorandum, the Bank has not yet sold its headquarters building and intends to proceed with the sale
only when it determines that such sale would be economically beneficial. The Facility Agreement also included
certain restrictive covenants, including with respect to the Bank's ability to incur or maintain financial
indebtedness exceeding U.S.$25 million, which, if adhered to, would materially limit the Bank's ability to
operate in the ordinary course. The Bank was not in compliance with the said restrictive covenant. Neither the
Agent nor the lenders under the Facility Agreement exercised their right to accelerate all or part of the loans and
declare amounts borrowed under the Facility Agreement due and payable, and some lenders under the Facility
Agreement continued to lend to the Bank under other facilities. On 2 July 2024, the Bank fully prepaid the
outstanding amount under the Facility Agreement and the Facility Agreement was terminated. The Bank has
other outstanding debt facilities which contain cross default provisions, certain of which may have been
breached by the default in the Facility Agreement described above. While the Bank has taken steps to rectify
the cross defaults by prepaying the Facility Agreement and notify all other relevant lenders of the breach, no
assurance can be given that certain lenders will not claim to have rights under existing facilities arising
therefrom.

During the year 2024, the Bank's management undertook a detailed review of the Bank's debt agreements and
identified that in one case there was a clause that the Bank did not comply with as at 31 December 2023. The
implication of this was that this debt and a number of other facilities where there are conditions in the relevant
facility agreements, should no longer be considered, for financial reporting purposes, as long term as at 31
December 2023. There was a similar situation as at 31 December 2022 and 2021. Therefore, the Bank's
management took action and notified the transaction agent on 27 June 2024 to voluntarily prepay this debt and
did so on 2 July 2024. Following the early repayment of the debt, the Bank has taken legal advice where it was
considered appropriate and received any necessary additional loan covenant waivers. Please refer to Note 36 of
the 2024 Financial Statements for further details.

As at 31 December 2024, the Group was in compliance with all financial covenants under its borrowing
arrangements except for (i) the Total Overdue Loans to Loan Portfolio Ratio set by MFT XXI, a Russian lender
that is not affiliated with any sanctioned entity; and (ii) the Single Currency Foreign Exchange Risk Ratio set
by IFC and ADB. The Group communicated the breaches to the relevant lenders and obtained a waiver from
MFT XXI on 28 June 2024 covering the remainder of 2024, and a subsequent waiver on 17 April 2025, which
released the Group from compliance with the covenant until 31 December 2025. In addition, IFC and ADB
granted waivers in May 2025, after the reporting date. As at 31 December 2024, the breach of the financial
covenant relating to the Single Currency Foreign Exchange Risk Ratio had triggered cross-default clauses in
several related contracts, entitling the lenders to request early repayment. However, none of the lenders
exercised this right, and all such lenders granted waivers after the reporting date. Further details are provided in
Note 36 to the 2024 Financial Statements.
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As at 30 June 2025, the Bank remained in breach of the Total Overdue Loans to Loan Portfolio Ratio covenant
under a borrowing agreement with MFT XXI LLC. This breach is covered by the formal waiver obtained on 17
April 2025, which applies until 31 December 2025 and which removed any legal event of default. For reporting
purposes, the Bank's management classified the corresponding amount of UZS660 billion as repayable on 31
December 2025 in both the undiscounted maturity analysis and the expected maturity profile as at 30 June 2025.
Further details are provided in Note 28 to the Interim Financial Statements. No assurance can be given that the
Bank will be able to remain in compliance with these or other financial covenants in the future, or that further
waivers will be granted if required.

Should the Bank be unable to correctly identify and report compliance with the terms of its loan agreements in
relation to past or future events, or should a contrary position be taken by the Bank's other creditors, the Bank
may have to restate its Financial Statements and/or the Bank's lenders may terminate their commitments to
further lend to the Bank or accelerate the loans and declare all amounts borrowed due and payable triggering
events of default in other finance agreements.

If any of these events occurs, the Bank cannot give any assurance that available assets would be sufficient to
repay in full all of the Bank's affected indebtedness, or that the Bank would be able to secure alternative
financing. Even if the Bank could obtain alternative financing, the Bank's management cannot give any
assurance that such financing would be on terms that are favourable or acceptable to the Bank.

The Bank's measures to prevent corruption, money laundering or terrorist financing may not be completely
effective

Third parties may attempt to use the Bank as a conduit for money laundering or terrorist financing without its
knowledge, nor that the measures described above will be completely effective in pre-empting, identifying
and/or terminating such activity. If the Bank fails to comply with anti-corruption, anti-money laundering or anti-
terrorism financing laws or if it is otherwise associated with corruption, money laundering or terrorist financing,
this could have a material adverse effect on its reputation, business, financial condition, results of operations
and prospects.

Risks Related to the Republic of Uzbekistan
The Bank may be adversely affected by changes in Uzbekistan's economic, political and other conditions

The Bank's operations are primarily located in, and the vast majority of its revenue is sourced from, Uzbekistan.
The Bank's results of operations are, and are expected to continue to be, significantly affected by financial and
economic developments in or affecting Uzbekistan and, in particular, by the level of economic activity in
Uzbekistan. They can also be affected by political, social and legal developments in the country. Factors such
as GDP, inflation, interest and currency exchange rates, as well as unemployment, personal income and the
financial situation of companies, have a material impact on customer demand for the Bank’s products and
services.

Global and regional economic conditions remain volatile, and there is significant economic uncertainty. Real
GDP growth in Uzbekistan was 6.5 per cent. in 2024, 6.3 per cent. in 2023 and 5.7 per cent. in 2022, according
to the Statistics Agency under the President of the Republic of Uzbekistan. According to preliminary data of the
Statistics Agency under the President of the Republic of Uzbekistan, in the six months ended 30 June 2025, the
GDP demonstrated growth in real terms of 7.2 per cent. compared to the same period of 2024. According to the
IMF's World Economic Outlook published in April 2025, the near-term outlook for the Central Asia and Middle
East is positive, with real GDP growth in the regions projected to be 3.0 per cent. in 2025 and then 3.5 per cent.
in 2026. In April 2025, the IMF projected 5.9 per cent. real GDP growth in Uzbekistan in 2025.

Uzbekistan continues to face significant risks to its growth prospects, including risks associated with the
exchange rate, financial stability, inflation and capital flight. Market turmoil and economic deterioration in
Uzbekistan may cause consumer spending to decline and have a material adverse effect on the liquidity and
financial condition of the Bank's customers in Uzbekistan. Moreover, notwithstanding the stable political
environment in Uzbekistan during the current period of economic reforms and the fact that Uzbekistan's
economy was one of the three economies in the Europe and Central Asia region to maintain positive economic
growth in 2020 despite the impact of COVID-19, Uzbekistan's economy is nonetheless vulnerable to external
shocks and the economic performance of its trading partners (particularly Russia, China and Kazakhstan), to
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regional geopolitical developments and uncertain and volatile global and regional political conditions, such as,
for example, Russia invasion in Ukraine and sanctions imposed thereon by, among others, the United States,
the United Kingdom and the EU, as well as ongoing escalation of conflict in the Middle East or slowdown in
economic growth in China, one of the main trade partners of Uzbekistan. See "The Russia-Ukraine conflict and
the sanctions imposed by numerous national and international authorities in response, as well as
countermeasures taken by Russia, have had, and will continue to have, an adverse impact on Uzbekistan's
economy" below.

In addition, Uzbekistan is in the process of implementing structural economic reforms aimed at, among others,
price and trade liberalisation and tax control. See "Uzbekistan's economy and the banking market has been
undergoing significant changes". Should the Government succeed in the implementation of market reforms,
Uzbekistan's economy would be more integrated into the world trading system and inter-linked with the global
economy and economies of the main trade partners and neighbouring states of Uzbekistan, which may make
Uzbekistan's economy even more vulnerable to external shocks, such as global economic crises and currency
and commodity price volatility.

Furthermore, Uzbekistan faces economic risks of volatility in workforce remittances (in particular, from Russia)
and unemployment. The rate of unemployment in Uzbekistan decreased from 8.9 per cent. as at 31
December 2022 to 6.8 per cent. as at 31 December 2023 and then to 5.5 per cent. as at 31 December 2024,
mainly due to the implementation of economic reforms in the country, the creation of a foundation for the
establishment of businesses through training the unemployed population in professions and entrepreneurship,
and the formation of sources of family income by providing permanent jobs to the citizens applying for work.
Decreases in remittance inflows or increases in the unemployment rate could have an adverse effect on the
economy of Uzbekistan in general and consequently on the personal income and financial situation of the Bank's
customers, adversely affecting customer demand for the Bank's products and services.

All of the above events could have substantial political and macroeconomic ramifications, which could, in turn,
have a significant impact on the Uzbekistan's economy. If any of these risks materialise, they could have a
material adverse effect on the Bank's business, financial condition, results of operations and prospects.

The Russia-Ukraine conflict and the sanctions imposed by numerous national and international authorities
in response, as well as countermeasures taken by Russia, have had, and will continue to have, an adverse
impact on Uzbekistan's economy

The intensification of the Russia-Ukraine conflict in February 2022, and the resulting wide range of sanctions
imposed on persons in or related to Russia by the EU, the US, the UK and a number of other jurisdictions have
had, and are expected to continue to have, a significant negative impact on the global economy and Uzbekistan.
There have been material disruptions in energy markets (resulting in surges of energy prices and overall
uncertainty for consumers), trade and investment (complicating trade and investment flows in Europe and Asia
as well as broader economic integration and cooperation in the CIS region) and financial markets (eroding
investors' and lenders' confidence and sentiment).

The conflict and resulting sanctions also had and continue to have a material impact on the Uzbekistan economy
that relies on trade with its neighbour countries, including Russia and China, two of its biggest economic
partners, for its exports and imports, including the disruption on some of the trade routes and corridors that
Uzbekistan uses to access the European and Asian markets as well as exports and imports to and from Russia.

Further, Uzbekistan is a major recipient of remittances from Russia, and the conflict has resulted in a significant
devaluation of the Russian Rouble against major international currencies, which, in turn, led to the decline of
the volume of remittances from Russia and negatively affected the growth of the Uzbekistan economy.
Furthermore, the devaluation of the Russian Rouble throughout 2023 adversely affected Uzbek exporters trading
with Russia, notably reducing their customers' purchasing power, prompting a shift in export destination and
heightening foreign exchange risk for those holding assets or liabilities in Russian Roubles. The partial recovery
of the Russian Rouble in 2025 has supported a rebound in remittance inflows and renewed demand for Uzbek
exports, although continued Rouble volatility and broader geopolitical uncertainty pose ongoing risks.

While Uzbekistan maintains independent diplomatic relationships with both Russia and Ukraine and has
confirmed its neutral position with respect to the hostilities between Russia and Ukraine, Uzbekistan has
significant economic and political relations with Russia. Russia is the main trade and economic partner of
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Uzbekistan. Sanctions imposed on certain Russian persons and entities by the United States, the United
Kingdom, the EU and other countries in connection with the conflict in Ukraine and any other action by Russia
which may result in further sanctions, could prevent Uzbekistan from trading with certain Russian
counterparties, which could have a material adverse impact on Uzbekistan's trade and consequently the country's
economy. In addition, given Uzbekistan's close economic relationship with Russia, there can be no assurances
that individuals or businesses located in Uzbekistan, including the Bank's customers, will not themselves
become subject to sanctions imposed by the United States, the United Kingdom and the EU, among other
countries. Should the existing sanctions regime be widened or should new and/or secondary sanctions be
introduced in respect of the individuals or businesses located in Uzbekistan, including the Bank's customers
and/or counterparties, the Bank and/or the banking sector in Uzbekistan in general, the Bank's business could
be adversely affected.

The Bank is not subject to any sanctions prohibitions and restrictions and does not currently have contracts or
transactions with persons or entities in violation of the applicable sanctions, including with any parties included
in the Specially Designated Nationals and Blocked Persons List maintained by the Office of Foreign Assets
Control (OFAC), or similar sanctions-related lists of designated persons maintained by EU, UK and other
relevant sanctions authorities. In response to the expansion of sanctions since February 2022, the Bank has
wound down its activities with Russian banks and financial institutions. As at the date of this Offering
Memorandum, the Bank has limited relationships with MFT XXI LLC, a Russian lender, in the form of a
borrowing in the amount of UZS660,187 million, or 1.6 per cent. of the Bank's other borrowed funds or 0.8 per
cent. of the Bank's total funding as at 30 June 2025, which the Bank intends to prepay by the end of 2025. The
Bank's activities with Russian banks and entities is conducted in accordance with applicable sanctions. For the
information on the geographical concentration of the Bank's financial assets and liabilities with respect to
Russia, please refer to Note 28 to the Interim Financial Statements, Note 36 to the 2024 Financial Statements
and Note 35 to the 2023-2021 Financial Statements. For information on the Bank's sources of funding, see
"Operating and Financial Review —Funding".

In 2023, the CBU reviewed the Bank's sanctions compliance system and ranked measures taken by the Bank's
sanctions compliance as "effective”. With the assistance of an external consultant, the Bank has adopted the
Sanctions Policy which integrated industry-leading procedures for sanctions compliance, including with respect
to continuous screening of customers and transactions. In addition, the Sanctions Policy mandates regular
updates of the Bank's internal policies and procedures in response to the introduction of new sanctions by the
relevant organisations (United Nations Security Council (UNSC), OFAC (USA), European Commission and
HM Treasury (UK)). While the Bank makes all efforts to maintain and update on an ongoing basis, its policies
and procedures aimed at ensuring the Bank's counterparties are not designated under U.S., UK or EU sanctions,
there can be no assurance that through these procedures and policies the Bank will be able to timely and
effectively detect all sanctioned business partners or contractual counterparties, including as a result of new
sanctions designations, nor achieve full compliance by all of its employees or representatives for which the
Bank may be held responsible, and any such failure or violation could have a material adverse effect on the
Bank's business, financial condition, results of operations and prospects.

The continuation, escalation or expansion of hostilities between Russia and Ukraine, may lead to further
restrictions, sanctions or countersanctions, increased economic instability worldwide, heightened operating
risks and cyber disruptions or attacks. Uzbekistan's close economic links with Russia, the Russia-Ukraine
conflict and the related sanctions, counter-sanctions and restrictions have had, and may continue to have, adverse
impacts on the global economy, capital markets, supply chains, energy prices, suppliers and consumer demand
as a result of increased inflationary pressures directly associated with the conflict, all of which could have a
material adverse effect on the Group's business, results of operations, financial condition and prospects.

Uzbekistan's banking sector remains vulnerable to external shocks

As at 30 June 2025, the banking sector of the Republic of Uzbekistan consisted of 36 active banks, of which nine
were commercial banks with state ownership and seven foreign-owned banks. The level of credit concentration
in the banking sector has traditionally been high, with the wholly and partly state-owned banks holding 65.2 per
cent. of all of the banking sector's total assets, 68.5 per cent. of the banking sector's total loans, 61.6 per cent. of
the banking sector's total share capital and 51.7 per cent. of the banking sector's total deposits. A large share of
the banking sector's loans consists of state-guaranteed loans to state-owned companies however this trend has
been decreasing since 2019. The share of assets of state-owned banks decreased from 79.7 per cent. as at 30
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June 2022 down to 69.0 per cent. as at 30 June 2023 due to the completion of the privatisation of the fourth
largest state-owned bank "lIpoteka-Bank" by the Hungarian OTP Group and the privatisation of
"Uzagroexportbank" (currently known as "AVO bank™") to a local investor.

As at 30 June 2025, the NPLs to total gross loans ratio ("NPL ratio™) of the banking sector in Uzbekistan (based
on the CBU standards) amounted to 3.8 per cent. In addition, the banking sector of the Republic of Uzbekistan
has a high level of loans denominated in U.S. dollars and other foreign currencies, giving rise to risks relating
to currency fluctuations. According to the CBU, as at 30 June 2025, foreign currency denominated loans
constituted 41.5 per cent. of the total loan portfolio across all banks in the sector and foreign currency
denominated deposits amounted to 24.0 per cent. of the total deposit portfolio of all banks in the banking sector.

Therefore, the Uzbek banking sector remains concentrated, vulnerable and susceptible to foreign currency
fluctuations and there can be no assurance that future turmoil in the global banking sector and the wider economy
will not have a negative effect on Uzbekistan's banking sector and on its participants. A failure or default of any
financial institution could lead to defaults by other institutions. Concerns about, or a default by, one institution
could prevent the Bank from raising new or additional funds in the capital markets and could also significantly
reduce depositors' confidence in the banking industry in general and in the Bank in particular. All of these events
could have a material adverse effect on the Bank's business, financial condition, results of operations and
prospects.

Uzbekistan's economy and the banking market has been undergoing significant changes

Since early 2017, the Government has introduced a number of measures aimed at the liberalisation of
Uzbekistan's economy and encouraging growth and foreign investment. These reforms include currency and
trade liberalisation, reforms of the tax and state budget processes, the restructuring and privatisation of state-
owned entities and the reform of the agriculture and financial sectors. To increase the efficiency of the banking
sector, the Government is undertaking a number of reforms owing to the Decree on Reforming the Banking
System which aims to increase the efficiency and ensure financial stability of the banking system and to reduce
the Government's ownership of shares in the banking sector through the privatisation of a majority of the state-
owned banks.

In line with the Decree on Reforming the Banking Sector and other related reform measures, the Government
intends to, among other things, decrease its influence on majority of the state-owned banks, as well as reduce
direct state financing and state guarantees for borrowers in the commercial banking sector. The privatisation
reforms would require the state-owned banks to transition from capital injections and reduced degree of
subsidisation from the Government to funding from other sources, such as foreign financial institutions, asset
backed securities, customer deposits, the interbank lending market, the international capital markets and other
similar instruments, which if not received on favourable terms could have a material adverse effect on the asset
quality and profitability of the transitioning banks, resulting in direct impact on the economy of the Republic of
Uzbekistan and the trading price of the Notes. According to the Decree on Reforming the Banking Sector the
Bank is set to undergo such transformation and subsequently shall be privatised through the sale of the
government's stake.

There can be no assurance that such reforms will be successful or sufficient or that the banks will succeed in
implementing all of the necessary stages of transformation. It is difficult to forecast how the changes in banking
and financial market regulation will affect the Uzbekistan banking system, and no assurance can be given that
the regulatory system will not change in such a way that will increase the Bank's expenses or impair the Bank's
ability to provide a full range of banking services or to compete effectively. There is a risk that financial
assistance to state-owned banks may be needed from the government in the event of a macroeconomic shock,
which it may not be willing and/or able to provide. Deficiencies in the Uzbek banking sector may result in the
banking sector generally, and the Bank and the Bank's business, in particular, being more susceptible to future
worldwide credit market downturns and economic slowdowns. All of these events can adversely affect the
Bank's credit ratings, business, financial condition, results of operations and prospects.

Uzbekistan's economy is under inflationary pressure

The economy of Uzbekistan is significantly affected by inflationary pressure. Uzbekistan's inflation rate was 9.8
per cent. in 2024, 8.8 per cent. in 2023 and 12.3 per cent. in 2022. The CBU expects inflation to be around 7.0-
8.0 per cent. by the end of 2025. From 1 January 2020, the CBU entered an active phase in its transition to an
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inflation targeting regime, initially introducing the CBU's policy rate and interest rate corridor. In response to
temporary external shocks (in particular the conflict between Russia and Ukraine) the CBU increased its policy
rate from 14.0 per cent. to 17.0 per cent. in March 2022, but after the normalisation of economic conditions in
Uzbekistan and with easing inflationary conditions, the CBU eventually cut its policy rate to 13.5 per cent. in
July 2024. On 20 March 2025, the CBU increased the refinancing rate by 0.5 percentage points up to 14.0 per
cent. citing sustained inflationary pressures and rising inflation expectations. As at the date of this Offering
Memorandum, the CBU refinancing rate was 14.0 per cent. Sustained high inflation may have a negative effect
on the financial standing of the Bank's customers, in particular the individuals. More challenging
macroeconomic conditions may also lead to a decreased customer demand for the Bank's products and services.
Some of the Bank's customers may also experience difficulties in performing their obligations under loans
granted by the Bank which could cause an increase in the Bank's expected credit losses. Any of these events
could lead to decreased demand for the Bank's products and services, which in turn, could have a material
adverse effect on the Bank's business, financial condition, results of operations and prospects.

The Uzbekistan economy is significantly affected by volatility in international commodity prices

Uzbekistan's economy is significantly affected by volatility in international commodity prices, particularly gold,
natural gas and oil. Oil is also among the Bank's strategic focus areas. Prices of these commodities are subject
to international supply and demand, and prices can be volatile. Political developments, increased use of
renewable energy sources that alter fuel or power availability (such as the development of solar and wind power
in the Republic of Uzbekistan), technological change and global economic conditions have an indirect impact
on demand and, accordingly, prices for these commodities. In addition, exchange rate fluctuations can impact
underlying costs and revenues.

Uzbekistan's economy is also indirectly affected by commodity price volatility, as it impacts key trading partners
including Russia and Kazakhstan, leading to fluctuations in remittances and trade. Lower prices for gold, natural
gas and oil can reduce export revenues for these countries, in turn weakening demand for Uzbek goods and
services. Additionally, shifts in global commodity prices can influence energy costs and inflation within
Uzbekistan, affecting economic stability.

The strategy "On transition of the Republic of Uzbekistan to a "green" economy in the period of 2019-2030"
was approved by the Presidential Resolution of the Republic of Uzbekistan “On the programme measures for
further development of renewable power generation, enhancement of energy efficiency in sectors of the
economy and social sphere for 2017-2021" dated 4 October 2019 in order to ensure fulfilment of obligations
under the Paris Agreement on climate change signed by Uzbekistan on 19 April 2017. The adoption of such
policies related to renewable energy and climate change could lead to constraints on production and supply,
access to new reserves and a decline in demand for certain products. Commodity price volatility could, therefore,
have a material adverse effect on, among other things, Uzbekistan's GDP growth, Government revenues, balance
of payments and foreign trade, which in turn could adversely affect the Bank's credit ratings, business, financial
condition, and results of operations.

Enforcement of judgments or arbitral awards against the Bank can be difficult

The Bank has not submitted to the jurisdiction of any foreign courts in connection with the Notes. The
Conditions provide that arbitration will be the exclusive remedy in relation to any dispute relating to the Notes.
If a Noteholder is granted a monetary award in any arbitration proceedings in relation to the Notes, it may
attempt to enforce that award or bring proceedings on the award as a debt owing to it in Uzbekistan and attempt
to obtain a judgment thereon. In addition, Uzbekistan, the United Kingdom and the United States are parties to
the New York Convention and, accordingly, an arbitral award should generally be recognised and enforceable
in Uzbekistan provided the conditions for enforcement set out in the New York Convention are met and subject
to compliance with Uzbek law.

Uzbekistan's courts will not enforce a judgment obtained in a court outside Uzbekistan unless there is a treaty
in effect between the relevant country and the Republic of Uzbekistan providing for reciprocal enforcement of
judgments. There is no such treaty in effect between Uzbekistan and the United Kingdom or the United States.
Even if an applicable international treaty is in effect or a foreign judgment might otherwise be recognised and
enforced on the basis of reciprocity, the recognition and enforcement of a foreign judgment will in all events be
subject to exceptions and limitations provided for under Uzbek law.

33



For example, an Uzbekistan court may refuse to recognise or enforce a foreign judgment or arbitral award if its
recognition or enforcement would be contrary to Uzbekistan public policy. The concept of public policy is not
well developed in Uzbekistan; it is possible, however, that such considerations could apply in specific
circumstances where, for example, the interests of creditors, employees, the national or local economy, public
health and safety or national security are involved. As a result, it may be difficult to obtain recognition or
enforcement of a foreign judgment in respect of the Notes.

It may also be difficult to enforce a foreign judgment in Uzbekistan due to a number of factors, including the
lack of experience of Uzbek courts in international commercial transactions and certain procedural irregularities,
all of which could introduce delay and unpredictability into the process of enforcing any foreign judgment in
Uzbekistan. In addition, the judicial system and judicial officials in the Republic of Uzbekistan may not be fully
independent of external social, economic and political forces. Therefore, judicial decisions could be unduly
influenced.

Corporate governance standards in Uzbekistan differ from those in Western jurisdictions

The Bank is subject to the general corporate governance and disclosure obligations applicable to the joint-stock
companies under Uzbek law, including those in the capital markets area. Corporate governance, disclosure and
transparency standards applicable to Uzbekistan companies are not of the same standard as those in the United
Kingdom, the United States or the European Union. Accordingly, there are fewer protections for investors than
would otherwise be the case if the Bank was required to comply with corporate governance principles or
standards applicable to public companies in the United Kingdom. Furthermore, should the Bank fail to comply
with existing corporate governance standards applicable under Uzbek law or provided for by the Listing Rules
of the Tashkent Stock Exchange where the Bank's shares are listed, it could have a material adverse effect on
the Bank's business, financial condition, results of operations and prospects.

Risks Related to the Notes

Insolvency and administrative laws in the Republic of Uzbekistan could negatively affect the ability of
Noteholders to enforce their rights

Uzbekistan bankruptcy law provides that transactions or payments entered into or made within specified time
periods before a bankruptcy petition is filed or at or after the time when a bankruptcy petition is filed may be
declared void by an Uzbek court. After a bankruptcy petition is filed, the subject company is prohibited from
paying any debt outstanding prior to the conclusion of bankruptcy proceedings, subject to specified exceptions.
After the subject company becomes insolvent, creditors of that company may not effectively pursue any legal
action to obtain an order for payment of indebtedness, to set aside a contract for non-payment or to enforce the
creditor's rights against any asset of the debtor outside the framework of the bankruptcy proceedings.
Contractual provisions, which would accelerate the payment of the debtor's obligations upon the occurrence of
certain bankruptcy events, are not enforceable under Uzbek law. In addition, an administrator may renounce or
set aside executory contracts.

Additionally, if a court orders bankruptcy proceeding, it can prohibit the sale of an asset that it deems to be
essential to the continued business of the debtor, and it can postpone the payment of debts owed by the debtor.
Uzbekistan bankruptcy law assigns priority to the payment of certain creditors, including creditors on personal
injury obligations, employees, secured creditors, the government, tort plaintiffs and certain post-petition
creditors.

The Notes are unsecured, subordinated and pari passu securities and Noteholders assume an enhanced risk
of loss in the event of an insolvency of the Issuer

The Notes constitute direct, unsecured and subordinated obligations of the Issuer and rank pari passu and
without any preference among themselves.

The Issuer's obligations under the Notes will constitute unsecured obligations of the Issuer. Accordingly, any
claims against the Issuer under the Notes would be unsecured claims, which would be satisfied only after any
secured creditors, if at all. The ability of the Issuer to pay such claims will depend upon, among other factors,
its liquidity, overall financial strength and ability to generate asset flows.
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The Notes are not secured and are not covered by any guarantee, including any guarantee issued by the Issuer,
any member of the Group or by any related entity to the Issuer. There are no other economic or legal conditions
that provide preference to the Noteholders' claims under the Notes in relation to any other obligations owed by
the Issuer to its creditors.

Pursuant to the Law "On Sanation and Liquidation of Banks" No LRU-1070 (the "Sanation and Liquidation
Law") and the Conditions, upon the insolvency and/or liquidation of the Issuer (as determined in accordance
with Applicable Banking Regulations), all claims in respect of the Notes (including claims for damages in
respect of any breach of the Issuer's obligations thereunder, if applicable) will rank:

(a) junior to any claims:
(1 in respect of Tier 2 Instruments,
(i) inrespect of subordinated debt obligations that do not qualify as capital instruments,
(iii)  of persons or entities affiliated with the Issuer,

(iv)  that are unsecured and do not fall within the categories specified in sub-paragraphs (i) through (iii)
and (v) through (viii), including claims that could not be satisfied due to insufficient proceeds from
the sale of property pledged to secure the Issuer's obligations,

(v)  inrespect of guaranteed deposits exceeding the amount of the guaranteed deposit established under
the Law "On Guarantees for the Protection of Deposits in Banks",

(vi) transferred to the Deposit Guarantee Agency in accordance with the Law "On Guarantees for the
Protection of Deposits in Banks",

(vii)  specified in Part 2 of Article 150 of the Law "On Insolvency"”,

(viii) of the CBU, the Ministry of Economy and Finance, and the Deposit Guarantee Agency relating to
funds provided for the purpose of implementing measures for the Issuer's sanation and liquidation;

(b) pari passu and without any preference among themselves and with:

(1 any claims for the liquidation amount of the Preferred Shares qualifying as Additional Tier 1
Instruments,

(i) any claims for principal in respect of other contractually subordinated obligations of the Issuer
qualifying as Additional Tier 1 Instruments, and

(iii)  any other subordinated obligations of the Issuer which by law and/or by their terms, to the extent
permitted by the laws of the Republic of Uzbekistan, rank pari passu with the Issuer's obligations
under the Notes;

(c) senior to (A) any claims for the liquidation amount of the Ordinary Shares and Preferred Shares that do not
qualify as Additional Tier 1 Instruments and (B) any other subordinated obligations of the Issuer which by law
and/or by their terms, to the extent permitted by the laws of the Republic of Uzbekistan, rank junior to the
Issuer's obligations under the Notes. Finally, expenses related to the compulsory liquidation of the Issuer shall
be satisfied with priority, outside the ordinary order of claims.

Uzbek bankruptcy law often differs from the bankruptcy laws of England and the United States and is subject
to varying interpretations. There is little precedent to predict how claims on behalf of the Noteholders against
the Issuer would be resolved in case of its insolvency, especially given that the Sanation and Liquidation Law is
newly enacted and has not yet been applied in practice or interpreted by the courts. Uncertainties relating to the
Uzbek legal system and legislation could lead to Noteholders losing some (or substantially all) of their
investment in the Notes.

If, upon the insolvency and/or liquidation of the Issuer, the assets of the Issuer are insufficient to enable the
Issuer to repay the claims of more senior-ranking creditors in full, the Noteholders will lose their entire
investment in the Notes. If there are sufficient assets to enable the Issuer to pay the claims of senior-ranking
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creditors in full but insufficient assets to enable it to pay claims in respect of its obligations in respect of the
Notes and all other claims that rank pari passu with the Notes, Noteholders will lose some (or substantially all)
of their investment in the Notes.

Although the Notes may (subject always to the Issuer's right to cancel interest payments and to circumstances
where the cancellation of interest payment is mandatory in accordance with the Conditions) pay a higher rate of
interest than securities which are not, or not as deeply, subordinated, there is a substantial risk that investors in
the Notes will lose all or some of the value of their investment should the Issuer become insolvent.

The Issuer is not prohibited from issuing additional debt, which may rank senior to, or pari passu with, the
Notes

Subject to the restrictions on levels of indebtedness in other agreements and under prudential norms, there is no
restriction on the amount of additional debt the Issuer may issue and which may rank senior to, or equally, in
right of payment with the Notes. The issue of any such additional debt may reduce the amount investors may
recover in respect of the Notes in certain scenarios as the incurrence of additional debt could affect the Issuer's
ability to repay principal of, and make payments of Interest on, the Notes. This could have a material adverse
effect on the trading price of the Notes.

Unsubordinated liabilities of the Issuer may also arise from events that are not reflected on the balance sheet of
the Issuer, including, without limitation, insurance or reinsurance contracts, derivative contracts, the issuance
of guarantees or the incurrence of other contingent liabilities on an unsubordinated basis. Claims made under
such guarantees or such other contingent liabilities will become unsubordinated liabilities of the Issuer that upon
the insolvency of the lIssuer, which is at all times determined in accordance with Applicable Banking
Regulations (as defined in the Conditions), will need to be paid in full before the obligations under the Notes
may be satisfied.

As a result, the Notes are subordinated to any secured or unsecured unsubordinated indebtedness and/or prior-
ranking subordinated indebtedness that the Issuer may incur in the future. Upon the insolvency of the Issuer,
the Issuer may not have enough assets remaining after these payments to pay amounts due and payable under
the Notes and Noteholders may therefore recover ratably less (if anything) than the lenders of the Issuer's
secured or unsecured unsubordinated debt and/or prior-ranking subordinated debt. Even if the claims of senior
ranking creditors would be satisfied in full, Noteholders may still not be able to recover the full amount due
because the proceeds of the remaining assets must be shared pro rata among all other creditors holding claims
ranking pari passu with the claims of the Noteholders in respect of the Notes.

If the Issuer's financial condition were to deteriorate, investors could suffer direct and materially adverse
consequences, including suspension of Interest and reduction of Interest and principal and even loss of their
entire investment.

The Issuer, in its full discretion, may at any time elect, and in certain circumstances may be required, not to
make payments of Interest on the Notes. In addition, payments of principal and Interest on the Notes are
subject to the Issuer being solvent at the time of payment and may become subject to future restrictions in
the Applicable Banking Regulations

The Issuer may elect, at any time, in its sole and absolute discretion, to cancel (in whole or in part) the payment
of any Interest, or part thereof, otherwise scheduled to be paid on an Interest Payment Date as further provided
in Condition 5 (Interest).

The Issuer will cancel any Interest, or part thereof, otherwise scheduled to be paid on an Interest Payment Date
if a resolution of the general meeting of the Issuer's shareholders requires the relevant payment of Interest, or
the relevant part thereof, to be cancelled. The Issuer's supervisory board may convene a general meeting of the
Issuer's shareholders to vote on the cancellation of Interest at any time.

Payments of Interest on the Notes are non-cumulative. Accordingly, if any payment of Interest (or any part
thereof) is not made in respect of the Notes as a result of any election of the Issuer to cancel such payment of
Interest pursuant to Condition 5 (Interest), then the right of the Noteholders to receive the relevant payment of
Interest (or such part thereof) in respect of the relevant Interest Period will be extinguished and the Issuer will
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have no obligation to pay such Interest (or such part thereof) accrued for such Interest Period or to pay any
Interest thereon, whether or not Interest on the Notes is paid in respect of any future Interest Period.

In addition to the discretionary and, in certain circumstances, mandatory cancellation of Interest payable under
the Notes, payments of principal and Interest on the Notes are at all times subject to the Issuer being Solvent at
the time of payment. For these purposes, the Issuer is deemed to be "Solvent" if its assets exceed its liabilities
as determined at all times in accordance with the Applicable Banking Regulations (the "Solvency Condition™).

In August 2025, a draft of new CBU regulations on bank capital requirements was made available for public
consultation. The draft regulations set out eligibility requirements for additional tier 1 instruments, including a
requirement that payments under these instruments must be made only from a bank's net profit and/or retained
earnings from previous years (“available distributable items provision™). Although the final version of the
new CBU regulations has not been published as of the date of this Offering Memorandum, the Issuer expects
that publication before the end of 2025 and anticipates that it will be required to comply with the available
distributable items provision when making payments of Interest under the Notes in the future. As a result, the
Issuer's ability to make such payments could be negatively affected by, among other things, the servicing of
more senior or parity ranking instruments, including other discretionary interest payments on other capital
instruments, as well as the Issuer's overall business performance, factors affecting its financial position
(such as capital and leverage), the economic environment in which it operates and other factors beyond its
control. In addition, earnings may fluctuate significantly and could materially adversely affect the level of
distributable items.

Any actual or anticipated cancellation of Interest on the Notes or failure to satisfy the Solvency Condition
described above will likely have an adverse effect on the market price of the Notes. In addition, as a result of
the Solvency Condition and the Interest cancellation provisions of the Notes, in particular Condition 5 (Interest),
the market price of the Notes may be more volatile than the market prices of other debt securities on which
interest accrues that are not subject to such cancellation and may be more sensitive generally to adverse changes
in the Issuer's financial condition. Any indication or perceived indication that the Issuer will cancel Interest on
the Notes, or fail to meet the Solvency Condition, may have an adverse effect on the market price of the Notes.

The Notes may be traded with accrued Interest, but (i) under certain circumstances described above, such
Interest will be cancelled and not paid on the relevant Interest Payment Date and (ii) the Issuer retains full
discretion to cancel Interest otherwise scheduled to be paid on the relevant Interest Payment Date

The Notes may trade, and/or the prices for the Notes may appear, in any trading systems and/or on any stock
exchange on which the Notes are for the time being listed, with accrued Interest. If this occurs, purchasers of
Notes in the secondary market will pay a price that reflects such accrued Interest upon purchase of the Notes.
However, if a payment of Interest on any Interest Payment Date is cancelled (in whole or in part) as described
herein and is thus not due and payable, purchasers of such Notes will not be entitled to that Interest payment
(or, if the Issuer elects to make a payment of a portion, but not all, of such Interest payment, the portion of such
Interest payment not paid) on the relevant Interest Payment Date.

The Interest rate on the Notes will be reset on each Reset Date, which may affect the market value of the
Notes

The Interest rate on the Notes will be reset on the First Reset Date and each subsequent Reset Date, which could
affect Interest payments on an investment in the Notes and the market price of any such investment. The Notes
will initially bear Interest at the rate of Interest equal to 9.450 per cent. per annum to (but excluding) the First
Reset Date, at which time the rate of Interest will be reset as specified in the Conditions. Such reset rate of
Interest will then be reset at each subsequent Reset Date to the reset rate of Interest to be determined by the
Calculation Agent, based on the Reset Reference Rate on the relevant Reset Determination Date plus the Margin,
in accordance with Condition 5 (Interest). Each reset rate of Interest could be less than the initial rate of Interest
and/or the Interest rate that applies immediately prior to such Reset Date, which could affect the amount of any
Interest payments under the Notes and so the market value of an investment in the Notes.
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The Notes do not contain events of default and the enforcement rights available to Noteholders under the
Notes are limited

The terms of the Notes do not provide for any events of default or any other provisions allowing Noteholders to
accelerate the Notes. Noteholders may not at any time demand repayment or redemption of their Notes, and
enforcement rights for any payment are limited to the claim of Noteholders in a winding-up of the Issuer. In a
winding-up of the Issuer, the Noteholder of any Note may prove or claim in such proceedings in respect of such
Note, such claim being for payment of the outstanding principal amount of such Note at the time of
commencement of such winding-up together with any interest accrued and unpaid on such Note (to the extent
that the same is not cancelled in accordance with the Conditions) from (and including) the Interest Payment
Date immediately preceding commencement of such winding-up and any other amounts payable on such Note
under the Conditions. In accordance with the Conditions, a Noteholder may not itself file for the winding-up or
bankruptcy of the Issuer.

There is no scheduled redemption date for the Notes and Noteholders have no right to require redemption,
but the Issuer may redeem the Notes in certain circumstances

The Notes are perpetual and have no fixed maturity. The Issuer has no obligation at any time to redeem the
Notes, and the Noteholders have no right to require redemption or purchase of the Notes by the Issuer at any
time.

The Issuer may redeem the Notes (in whole but not in part) in its sole discretion, subject to the satisfaction of
the Redemption Conditions (including, inter alia, the Competent Authority providing its consent or, as the case
may be, confirming that it does not object, to the redemption of the Notes by the Issuer, and such consent or
confirmation have not been revoked by the relevant date of such redemption), on (i) any calendar day falling in
the period commencing on (and including) 23 October 2030 and ending on (and including) the First Reset Date
or (ii) on any Interest Payment Date falling after the First Reset Date, at the Redemption Price.

Further, on or after the Issue Date, following the occurrence of a Tax Event that is continuing, the Issuer may
redeem the Notes (in whole but not in part) in its sole discretion (subject to the prior consent of the Competent
Authority, and otherwise in accordance with Applicable Banking Regulations then in force), at any time at the
Redemption Price.

In addition, following the occurrence of a Capital Disqualification Event that is continuing, the Issuer may
redeem the Notes (in whole but not in part) in its sole discretion (subject to the prior consent of the Competent
Authority, and otherwise in accordance with Applicable Banking Regulations then in force), at any time at the
Redemption Price.

A Tax Event will occur if any Law Change (as defined in the Conditions) occurs, and in any such case, whereby
the Issuer determines that it (i) would not be entitled to claim a deduction in computing taxation liabilities in a
Tax Jurisdiction (as defined in the Conditions) in respect of any Interest payment to be made on the next Interest
Payment Date or the value of such deduction to the Issuer would be reduced; and/or (ii) would be required to
pay Additional Amounts (as defined in the Conditions) on the next Interest Payment Date pursuant to Condition
10 (Taxation) and, in each case, this cannot be avoided by the Issuer taking reasonable measures available to it
and the Issuer demonstrates to the written satisfaction of the Competent Authority that any such change in the
applicable tax treatment was material and not reasonably foreseeable as at the Issue Date.

A Capital Disqualification Event will occur if, at any time after the Issue Date, a change in the regulatory
classification of the Notes under the laws of the Republic of Uzbekistan or Applicable Banking Regulations
occurs, or the Competent Authority makes a decision, that results (or would result) in any or all of the
outstanding Notes that were included in, or counted towards, the Issuer's Additional Tier 1 Capital (on a
standalone basis) on the Issue Date ceasing to be included in, or counting towards the Issuer's Additional Tier 1
Capital (on a standalone basis) and in any such case (a) the Competent Authority considers such a change to be
sufficiently certain, and (b) the Issuer demonstrates to the satisfaction of the Competent Authority that the
regulatory reclassification of the Notes was not reasonably foreseeable as at the Issue Date.

This means that Noteholders have no ability to cash in their investment in any Notes, except:
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a) if the Issuer exercises its right to redeem the Notes, in which circumstances such Notes will be redeemed,
or purchases such Notes;

b) if permitted following an Enforcement Event by proving for such debt, and claim, in respect of such Notes
in any liquidation of the Issuer; or

¢) by selling such Notes.

There can be no assurance that Noteholders will be able to reinvest the amount received upon any redemption
of the Notes at a rate that will provide the same rate of return as their investment in the Notes.

At any time when the Notes may be redeemed by the Issuer or the market anticipates that the redemption right
will become available, the market price of the Notes is unlikely to substantially exceed the price at which the
Issuer may elect to redeem the Notes. If the Issuer redeems the Notes in any of the circumstances mentioned
above, there is a risk that the Notes may be redeemed at times when the redemption proceeds are less than the
current market value of the Notes or when prevailing interest rates may be relatively low, in which latter case
Noteholders may only be able to reinvest the redemption proceeds in Notes with a lower yield. Potential
investors should consider reinvestment risk in light of other investments available at that time.

It is not possible to predict whether the events referred to above will occur and lead to circumstances in which
the Issuer may elect to redeem the Notes, and if so whether or not the Issuer will satisfy the conditions, or elect,
to redeem the Notes. In particular, banking legislation in Uzbekistan continues to evolve at a rapid pace and the
Applicable Banking Regulations will continue to be developed and amended (see discussion above regarding
new CUB regulations on bank capital requirements and the discussion below regarding the Sanation and
Liquidation Law). The Issuer may be more likely to exercise its option to redeem the Notes at a time when its
funding costs would be lower than the prevailing interest rate payable in respect of the Notes. If the Notes are
so redeemed, there can be no assurance that Noteholders will be able to reinvest the amounts received upon any
redemption at a rate that will provide as favourable a rate of return as their investment in the Notes.

The trading price of the Notes may be volatile

The trading price of the Notes could be subject to significant fluctuations in response to actual or anticipated
variations in the Bank's operating results and those of the Bank's competitors, adverse business developments,
changes to the regulatory environment in which the Bank operates, changes in financial estimates by securities
analysts and the actual or expected sale of a large number of Notes, as well as other factors, including the credit
rating of the Bank. Historically, the market for non-investment grade debt, such as the Notes, has been subject
to disruptions that cause substantial volatility in the prices of such securities. In addition, in recent years the
global financial markets have experienced significant price and volume fluctuations which, if repeated in the
future, could adversely affect the trading price of the Notes without regard to the Bank's operating results,
financial conditions or prospects or credit rating.

The Notes are subject to modification, substitution and variation

The Trust Deed contains provisions for calling meetings of Noteholders to consider matters affecting their
interests, including the sanctioning by Extraordinary Resolution (as defined in the Conditions) of a modification
or abrogation of any of the Conditions or any provisions of the Trust Deed, other than any modification or
abrogation which could reasonably be expected to result in a Capital Disqualification Event or a Tax Event.
These provisions permit defined majorities to bind all Noteholders including Noteholders who did not attend
and vote at the relevant meeting, including Noteholders who voted in a manner contrary to the majority.

In addition, the Trustee and the Issuer may agree, without the consent of the Noteholders, to (i) any modification
of any of the Conditions or any of the provisions of the Trust Deed or the Agency Agreement, that is of a formal,
minor or technical nature or is made to correct a manifest error, and (ii) any other modification (except as
mentioned in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of the
Conditions or any of the provisions of the Trust Deed or the Agency Agreement, or may determine, without any
such consent, that any default shall not be treated as such, if it is, in the opinion of the Trustee, not materially
prejudicial to the interests of the Noteholders. Any such modification, authorisation, waiver or determination
will be binding on the Noteholders.

Furthermore, the Trust Deed also contains provisions permitting the Trustee to agree with the Issuer, subject to
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the conditions provided for in the Trust Deed, but without the consent of the Noteholders, to the substitution of
any Subsidiary (as defined in the Conditions) of the Issuer or its successor in business in place of the Issuer, or
of any previous substituted company, as principal debtor under the Trust Deed and the Notes. In the case of
such a substitution, the Trustee may agree with the Issuer, without the consent of the Noteholders, to a change
of the law governing the Notes and/or the Trust Deed, if such change would not, in the opinion of the Trustee,
be materially prejudicial to the interests of the Noteholders.

If a Capital Disqualification Event or a Tax Event has occurred and is continuing as at the date of the relevant
variation notice to Noteholders, then the Issuer may, in its sole discretion but subject as provided in Condition
7 (Substitution and Variation), and without any requirement for the consent or approval of the Noteholders, but
subject to the prior consent of the Competent Authority (and otherwise in accordance with Applicable Banking
Regulations then in force), either substitute all (but not some only) of the Notes for, or vary the terms of the
Notes so that the Notes remain or, as the case may be, become Qualifying Additional Tier 1 Notes (as defined
in the Conditions).

Notwithstanding any provision of the Conditions, no assurance can be given as to whether any of these changes
will negatively affect any particular Noteholder and it is possible that any substituted or varied Notes will
contain conditions that are contrary to the investment criteria of certain investors. In addition, the tax
consequences of holding such substituted or varied Notes could be different for some categories of Noteholders
from the tax consequences for them of holding the Notes prior to such substitution or variation. There can also
be no assurance that the terms of any substituted or varied Notes will be viewed by the market as equally
favourable to Noteholders, or that such Notes will trade at prices that are equal to the prices at which the Notes
would have traded on the basis of their original terms.

The Notes may be subject to statutory write-down or bail-in

Pursuant to the new Sanation and Liquidation Law, the Competent Authority has power to put the Issuer into a
sanation regime in certain circumstances. These include situations where the Issuer becomes insolvent or is
likely to become insolvent, where remedial measures taken by the Issuer or imposed by the CBU have failed,
or where action is required due to the Issuer's systemic importance. See also "The Banking Sector and Banking
Regulation in the Republic of Uzbekistan — Sanation and Liquidation Framework".

The sanation regime involves restructuring of a failing bank through a set of sanation tools (the "Sanation
Tools"), including power to sell shares, assets and/or liabilities (either in full or in part) of a bank (the so-called
"sale of business" tool), power to transfer shares, assets and/or liabilities (either in full or in part) to a temporary
bank (the so-called "bridge bank" tool), and power to write down or cancel shares, capital instruments (such as
the Notes) and other liabilities of a bank and/or convert capital instruments and liabilities into shares or other
equity instruments (the "Bail-in Power"), which instruments may also be subject to further exercise of Bail-in
Power. Moreover, any equity or other instruments that may be issued to Noteholders upon statutory conversion
of the Notes may not meet the listing requirements of any securities exchange. Furthermore, the Conditions may
be subject to modifications or disapplication of provisions, including changes to the principal amount or any
interest payable under the Notes, the maturity date or any other dates on which payments may be due, and the
suspension of payments for a certain period.

The Competent Authority is required to be guided by the objectives of the sanation regime when exercising the
Sanation Tools, which include preventing of the emergence of a systemic financial crisis and minimisation of
its negative consequences, ensuring the continuity of the critical functions of a commercial bank, protecting the
rights and interests of depositors, and public funds, insured deposits and client funds, and minimising the
allocation of funds from the State budget required for the bank's sanation.

Accordingly, potential investors in the Notes are subject to the risk that such powers may be applied in such a
manner as to result in the Noteholders losing the whole or a part of their investment in the Notes or receiving
different securities which may have less value or afford less protection than the Notes.

Although in accordance with the Sanation and Liquidation Law, the Competent Authority is required to ensure
equal treatment of creditors of the same priority, the Competent Authority has discretion to exclude liabilities
from the application of the Bail-In Power under certain circumstances, including when it is not possible to bail-
in an instrument within reasonable time due to, for example, the absence of contractual recognition of the Bail-
in Power or other factors. Deviations from the loss absorption ranking priority and/or equal treatment principles
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may occur which could exacerbate losses suffered by the Noteholders. Due to the discretion the Competent
Authority is allowed, claims of certain creditors whose claims rank pari passu with the holders of the Notes
may be excluded from being subjected to the Bail-in Power. It is also possible that based on treaties or similar
national agreements such bail-in provisions will not apply to specific sovereign or multilateral creditors.

The exact allocation of losses among creditors may be influenced by factors beyond the Issuer's control and will
depend on, among other factors, the number of creditors excluded from the application of the Bail-in Power.

Pursuant to the "no creditor worse off" ("NCWO") protection mechanism of the Sanation and Liquidation Law,
Noteholders whose claims under the Notes have been written down or converted may have the right to a
compensation from the sanation fund only if after the exercise of the Bail-in Power and completion of the
sanation process, it is determined that such Noteholders have suffered losses compared to a hypothetical status
they would have in the Issuer's insolvency or liquidation proceedings, determined based on a valuation made by
an independent evaluator appointed by the Issuer. Such loss would be represented as a difference between the
amount the Noteholders received (if any) and the amount the Noteholders would receive in a hypothetical
insolvency/liquidation proceeding relating to the Issuer. However, the Sanation and Liquidation Law is new and
the NCWO protection mechanism has not been tested before. No assurances can be given as to whether this
protection mechanism will operate as contemplated and that Noteholders will be able to claim compensation or,
if such compensation is granted, it is possible that payment will be delayed. Furthermore, even if such
compensation is granted, it is likely that it would not compensate all losses the Noteholders have suffered due
to a write-down or conversion of their claims under the Notes, as the amount of compensation may not exceed
the amount of losses an investor would have suffered in hypothetical insolvency or liquidation proceedings.

The Competent Authority may exercise its sanation powers without the consent of, and without providing any
advance notice to, the Noteholders.

Further, even though the Sanation and Liquidation Law provides for a NCWO protection mechanism, there can
be no assurance that the NCWO protection mechanism will not be breached in the process of the exercise of the
sanation powers in respect of the Issuer. See also "The Banking Sector and Banking Regulation in the Republic
of Uzbekistan — Banking Supervision".

In addition, Condition 23 (Acknowledgement of Statutory Write-Down or Conversion) contains provisions
giving effect to the Bail-in Power in the context of sanation and write-down or conversion of capital instruments
at the point of non-viability. By acquiring the Notes, each Noteholder acknowledges, accepts, consents and
agrees to be bound by the effect of the exercise of the Bail-in Power by the Competent Authority as provided in
Condition 23(b).

The determination that the regulatory capital write-down powers or the Bail-in Power and/or any Sanation Tool
will be applied in respect of all or part of the principal amount of the Notes may be unpredictable and may be
outside of the Issuer's control. Any final determination, or actual or perceived increase in the likelihood, that
such powers will be exercised in respect of the Notes or that the Issuer may become subject to any Sanation
Tools could have an adverse effect on the market price of the Notes.

The Notes are complex and novel financial instruments that involve a high degree of risk and may not be a
suitable investment for all investors

The Notes are complex financial instruments that involve a high degree of risk. As a result, an investment in the
Notes involves certain increased risks. Each potential investor of the Notes must determine the suitability (either
alone or with the help of a financial, legal or other professional adviser) of that investment in light of its own
circumstances. In particular, each investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the Notes and, in
particular, the information contained or incorporated by reference in this Offering Memorandum;

¢ have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, the merit and risks of an investment in the Notes and the impact the Notes will have
on its overall investment portfolio;
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¢ have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes
including where the currency for principal and Interest payments (the U.S. dollar) is different from the
potential investor's currency and the possibility that interest may not be paid on the Notes and/or that
the entire principal amount of the Notes could be lost, including following the exercise of the Competent
Authority's statutory Bail-in Powers;

¢ understand thoroughly the terms of the Notes; and

e Dbe able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic
considerations, interest rate volatility and other factors that may affect its investment and its ability to
bear the applicable risks.

Sophisticated investors generally do not purchase complex financial instruments that bear a high degree of risk
as stand-alone investments. They purchase such financial instruments as a way to reduce risk or enhance yield
with an understood, measured, appropriate addition of risk to their overall portfolios. A potential investor should
not invest in the Notes unless they have the knowledge and expertise (either alone or with a financial, legal
and/or other professional adviser) to evaluate how the Notes will perform under changing conditions and the
impact this investment will have on the potential investor's overall investment portfolio. Prior to making an
investment decision, potential investors should consider carefully, in light of their own financial circumstances
and investment objectives, all the information contained in this document or incorporated by reference herein.

The Notes may not be a suitable investment for all investors seeking exposure to sustainable assets

Pursuant to the recommendation in ICMA's Green Bond Principles that issuers use external review to confirm
their alignment with key features of the Green Bond Principles, at the Issuer's request, Sustainable Fitch has
issued the Opinion in relation to the Bank's Framework.

There is currently no market consensus on what precise attributes are required for a particular project to be
defined as 'green’, 'social' or 'sustainable’, and therefore no assurance can be provided to investors that the
projects set out in the Framework will meet all investor expectations regarding sustainability performance or
continue to meet the eligibility criteria set out in the Framework. Although the underlying Eligible Green
Projects and Eligible Social Projects (each as defined in the Framework) have been selected based on their
general alignment with the green project categories recognised by the Green Bond Principles and the Social
Bond Principles, respectively, and will be developed in accordance with relevant guidelines and standards, there
can be no guarantee that adverse environmental and/or social impacts will not occur during the design,
construction, commissioning and/or operating of the projects. In addition, where any negative impacts are
insufficiently mitigated, the Eligible Green Projects and/or the Eligible Social Projects may become
controversial, and/or may be criticised by activist groups or other stakeholders.

None of the Bank, the Joint Bookrunners or the Sole Sustainability Structuring Bank makes any representation
as to the suitability of the Opinion or the Notes to fulfil such environmental and sustainability criteria. Each
potential purchaser of the Notes should determine for itself the relevance of the information contained in the
Framework and its purchase of the Notes should be based upon such investigation as it deems necessary.

No request has been made for the Notes to be listed or admitted to trading on any dedicated "green",
"environmental”, "sustainable” or other equivalently-labelled segment of any trading venue or securities market
(whether or not regulated). In the event that the Notes were to be listed or admitted to trading on such a segment
of a trading venue or securities market, this listing or admission to trading may not satisfy, in whole or in part,
any present or future investor expectations or requirements with respect to "green" or other criteria. Furthermore,
the criteria for any such listing or admission to trading may vary from one trading venue or securities market to
another. No representation or assurance is given or made by the Bank, the Joint Bookrunners, the Sole
Sustainability Structuring Bank, or any other person that any such listing or admission to trading will be obtained
in respect of the Notes or, if obtained, that any such listing or admission will be maintained during the life of
the Notes.

Furthermore, the Opinion may not reflect the potential impact of all risks related to the structure, the market for
sustainable bonds, the additional risks discussed above or any other factors that may affect the value of the
Notes. The Opinion is not a recommendation to buy, sell or hold the Notes and is only current as of the date that
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the Opinion was initially issued. Prospective investors must determine for themselves the relevance of the
Opinion and/or the information contained therein and/or the provider of such Opinion for the purpose of any
investment in the Notes. In addition, although the Group has agreed to certain reporting requirements and to
allocate an amount equivalent to the net proceeds from the issue of the Notes to finance or refinance certain
Eligible Social Projects and Eligible Green Projects as described in "Use of Proceeds", it will not be an event of
default under the Conditions if the Group fails to comply with such obligations. A withdrawal of the Opinion
or any failure by the Bank to allocate an amount equivalent to the net proceeds from the Notes to fund Eligible
Social Projects or Eligible Green Projects or to meet or continue to meet the investment requirements of certain
environmentally focused investors with respect to the Notes may affect the value of the Notes and/or may have
consequences for certain investors with portfolio mandates to invest in green assets.

There is no current market consensus on what constitutes a "green’ or 'sustainable’ project

There is no current market consensus on what precise attributes are required for a particular project to be defined
as 'green’ or 'sustainable’ and therefore the Opinion, or any third-party opinion, certification or rating (whether
or not solicited by the Bank) regarding the Framework, the Notes or any Eligible Social Project or Eligible
Green Project may not meet the criteria and expectations of investors regarding environmental impact and
sustainability performance. The Bank may not meet the investment requirements of certain environmentally
focused investors with respect to the Notes, which may also have consequences for certain investors with
portfolio mandates to invest in green assets. Each potential purchaser of the Notes should determine for itself
the relevance of the information contained in this Offering Memorandum regarding the use of proceeds of the
Notes.

While it is the intention of the Bank to apply an amount equivalent to the net proceeds of the Notes so specified
for Eligible Social Projects and Eligible Green Projects in, or substantially in, the manner described in the
Framework, there can be no assurance that the relevant projects the subject of, or related to, any Eligible Social
Projects or Eligible Green Projects will be capable of being implemented in or substantially in such manner
and/or accordance with any timing schedule and that accordingly such proceeds will be totally or partially
disbursed for such Eligible Social Projects or Eligible Green Projects. There also cannot be any assurance that
such projects will be completed within any specified period or at all or with the results or outcome (whether or
not related to the environment) as originally expected or anticipated by the Bank.

Any such event or failure by the Bank will not: (i) give rise to any claim of a Noteholder against the Bank (or
the Joint Bookrunners or the Sole Sustainability Structuring Bank); (ii) constitute an event of default under the
Conditions or a breach or violation of the Issuer of any term thereof, or constitute a default of the Bank for any
purpose; or (iii) lead to a right or obligation of the Issuer to redeem the Notes or be a relevant factor for the
Bank in determining whether or not to exercise any optional redemption rights in respect of the Notes or give
any Noteholder the right to require redemption of its Notes. Any such event or failure to allocate an amount
equivalent to the net proceeds of the Notes for any Eligible Social Projects or Eligible Green Projects as
aforesaid and/or withdrawal of the Opinion or any such other opinion or certification or any such opinion or
certification attesting that the Bank is not complying in whole or in part with any matters for which such opinion
or certification is sought may have a material adverse effect on the value of the Notes and/or result in adverse
consequences for certain investors with portfolio mandates to invest in securities to be used for a particular
purpose.

Risks Related to Securities in General
Change of law

The Conditions (other than Condition 2 (Status) and Condition 3 (Subordination) are based on English law and,
in the case of Condition 2 (Status) and Condition 3 (Subordination) only, the laws of the Republic of Uzbekistan
in effect as at the date of this Offering Memorandum. No assurance can be given as to the impact of any possible
judicial decision or change to English law or, as the case may be, the laws of the Republic of Uzbekistan or, in
either case, administrative practice after the date of this Offering Memorandum.
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Investors who hold less than the minimum specified denomination may be unable to sell their Notes and may
be adversely affected if definitive Notes are subsequently required to be issued

The Notes have denominations of U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof.
Accordingly, it is possible that they may be traded in amounts that are not integral multiples of U.S.$200,000.
In such a case, a holder who, as a result of trading such amounts, holds an amount which is less than
U.S.$200,000 in its account with the relevant clearing system would not be able to sell the remainder of such
holding without first purchasing a principal amount of the Notes at or in excess of U.S.$200,000 such that its
holding amounts to at least equal to U.S.$200,000. Further, a holder who, as a result of trading such amounts,
holds an amount which is less than U.S.$200,000 in its account with the relevant clearing system at the relevant
time may not receive a definitive Note in respect of such holding (should such Notes be printed) and would
need to purchase a principal amount of Notes at or in excess of U.S.$200,000 such that its holding amounts to
at least equal to U.S.$200,000.

Risks Related to the Market Generally
The secondary market generally

There is no existing market for the Notes, and there can be no assurance regarding the future development of a
market for the Notes. Application has been made for admission to trading of the Notes on the ISM. However,
an active trading market in the Notes may not develop or be maintained after listing. No assurance can be made
as to the liquidity of any market that may develop for the Notes, the ability of Noteholders to sell the Notes or
the price at which Noteholders may be able to sell the Notes. The liquidity of any market for the Notes will
depend on the number of Noteholders, prevailing interest rates, the market for similar securities and other
factors, including general economic conditions and the Bank's financial condition, performance and prospects,
as well as recommendations of securities analysts. Disruptions in the global capital markets may lead to reduced
liquidity, increased credit risk premiums and a reduction in investment in securities. If an active trading market
does not develop or cannot be maintained, this could have a material adverse effect on the liquidity and the
trading price of the Notes.

The issue price of the Notes might not be indicative of prices that will prevail in the trading market (if any), and
there can be no assurance that an investor would be able to sell its Notes at or near the price which it paid for
them, or at a price that would provide it with a yield comparable to more conventional investments that have a
developed secondary market.

Moreover, although the Issuer and any subsidiary of the Issuer will be entitled (subject to regulatory approval
and compliance with prevailing prudential requirements) to purchase Notes at any time, they will have no
obligation to do so. Purchases made by the Issuer or any member of the Group could affect the liquidity of the
secondary market of the Notes and thus the price and the conditions under which investors could negotiate their
Notes on the secondary market.

In addition, holders should be aware of the prevailing and widely reported global credit market conditions
(which continue, to some extent, at the date of this document), whereby there has been a general lack of liquidity
in the secondary market which, if it were to continue or worsen in future, could result in investors suffering
losses on the Notes in secondary resales even if there were no decline in the performance of the Notes or the
assets of the Group. The Issuer cannot predict whether these circumstances will change and whether, if and
when they do change, there would be a more liquid market for the Notes and instruments similar to the Notes
at that time.

Exchange rate risks and exchange controls

The Issuer will pay principal and Interest on the Notes in U.S. dollar. This presents certain risks relating to
currency conversions if an investor's financial activities are denominated principally in a currency or currency
unit (the "Investor's Currency") other than U.S. dollar. These include the risk that exchange rates may
significantly change (including changes due to devaluation of U.S. dollar or revaluation of the Investor's
Currency) and the risk that authorities with jurisdiction over the Investor's Currency or U.S. dollar may impose
or modify exchange controls. An appreciation in the value of the Investor's Currency relative to U.S. dollar
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would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's Currency-equivalent
value of the principal payable on the Notes and (iii) the Investor's Currency-equivalent market value of the
Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less Interest or principal than
expected, or no Interest or principal as measured in the Investor's Currency.

The U.S. federal income tax consequences of investing in the Notes are not certain

No authority directly addresses the U.S. federal income tax characterization of securities like the Notes. The
determination of whether an obligation represents debt, equity, or some other instrument or interest is based on
all the relevant facts and circumstances. The Issuer intends to treat the Notes as equity interests in the Issuer for
U.S. federal income tax purposes. The Issuer's characterization of the Notes is not binding on the Internal
Revenue Service (the "IRS"), and no assurance can be given that the IRS will not assert, or a court would not
sustain, a contrary position regarding the characterization of the Notes. U.S. Holders (as defined under "Taxation
— Certain U.S. Federal Income Tax Considerations") should consult their own independent tax advisors
regarding the characterization of the Notes for U.S. federal income tax purposes. See "Taxation — Certain U.S.
Federal Income Tax Considerations — U.S. Federal Income Tax Characterization of the Notes."

The Issuer may be a passive foreign investment company for U.S. federal income tax purposes, which could
result in adverse U.S. federal income tax consequences to U.S. investors

The Issuer will be classified as a passive foreign investment company ("PFIC") in any taxable year if either: (i)
at least 75 per cent of its gross income is "passive income" or (ii) at least 50 per cent of the average value of its
assets (generally determined on the basis of a quarterly average and generally measured at fair market value) is
attributable to assets which produce passive income or are held for the production of passive income. The
application of the PFIC rules is subject to uncertainty in several respects. Although banks generally derive a
substantial part of their income from assets that are interest bearing or that otherwise could be considered passive
under the PFIC rules, the IRS has issued guidance in certain proposed regulations (that taxpayers may rely on
pending finalization) that exclude from passive income any income derived in the active conduct of a banking
business by a qualifying foreign bank. Based on such proposed regulations, and upon the Issuer's regulatory
status under Uzbek law, its banking activities performed in the ordinary course of business (including lending,
accepting deposits and depositing money in other banks), and the proportion of its income derived from
activities that are "bona fide" banking activities for U.S. federal income tax purposes, the Issuer does not believe
that it was a PFIC for its most recently ended taxable year, and does not expect to be a PFIC for the current
taxable year or for any foreseeable future taxable year. However, because a PFIC determination is a factual
determination that must be made following the close of each taxable year and is based on, among other things,
the composition of a foreign bank’s assets and income, and the proposed regulations may not be finalized in
their current form, there can be no assurance that the Issuer will not be considered a PFIC for its most recently
ended taxable year, the current taxable year or any subsequent taxable year. If the Issuer is a PFIC for any
taxable year during which a U.S. investor held the Notes, the U.S. investor might be subject to increased U.S.
federal income tax liability on disposition gains and certain distributions and to additional reporting obligations.
U.S. investors should consult their own independent tax advisors regarding the application of the PFIC rules to
an investment in the Notes. See " Taxation — Certain U.S. Federal Income Tax Considerations — U.S. Federal
Income Tax Characterization of the Notes."
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USE OF PROCEEDS

The gross proceeds received by the Issuer from the issuance of the Notes is expected to be included in the
Issuer's Additional Tier 1 Capital and may be used by the Issuer for its general corporate purposes, including to
refinance/replace existing debt, at all times at the Bank's discretion and in accordance with their terms and
Applicable Banking Regulations.

The Issuer intends to allocate an amount equivalent to the net proceeds of the Notes to finance or re-finance, in
whole or in part, Eligible Social Projects and/or Eligible Green Projects in accordance with the use of proceeds
criteria and selection process described in the Issuer's Framework (available to view on the Issuer's website at
https://www.sqgb.uz/en/green-banking/, as updated from time to time).

The Issuer may amend or update its Framework in the future. Any changes to the Issuer's Framework will be
published and available on the Issuer's website. The Issuer has obtained an Opinion from Sustainable Fitch. This
Opinion can be found on the Issuer's website at https://sgb.uz/en.

For the avoidance of doubt, information (including the Issuer's Framework and the Opinion) contained on the
Issuer's website does not form part of, or be deemed to be incorporated in, this Offering Memorandum.

See "Risk Factors —Risks Related to the Notes — The Notes may not be a suitable investment for all investors
seeking exposure to sustainable assets" and "Risk Factors —Risks Related to the Notes —There is no current
market consensus on what constitutes a 'green’ or ‘sustainable’ project”.

The Issuer will not directly or indirectly use the proceeds of the offering of the Notes, or lend, contribute or
otherwise make available such proceeds to any subsidiary, affiliate, joint venture partner or other person or
entity (i) to fund or facilitate any activities of or business with any person that, at the time of such funding or
facilitation, is the subject or target of sanctions administered or enforced by the U.S., the United Nations, the
E.U., the U.K. or any governmental or regulatory authority, institution or agency of any of the foregoing
including, without limitation, the U.S. Department of Treasury's Office of Foreign Assets Control or the United
States Department of State (including, without limitation, the designation as a "specially designated national”
or "blocked person™), the United Nations Security Council, His Majesty's Treasury, or other relevant sanctions
authority having jurisdiction over the Issuer (collectively, "Sanctions™), (ii) to fund or facilitate any activities
of or business in any country, region or territory that is the subject or target of Sanctions including, without
limitation, Cuba, Crimea, the so-called Donetsk People's Republic, the so-called Luhansk People's Republic,
Iran, North Korea and Syria, (iii) in any other manner that will result in a violation by any E.U., U.S., U.K. or
any other person (including any person participating in the transaction, whether as underwriter, advisor, investor
or otherwise) of Sanctions, (iv) in any manner that would breach any applicable anti-money laundering laws,
anti-bribery or anti-corruption laws, or (v) to fund or facilitate any activities or business in the Russian
Federation or with a Russian person.
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CAPITALISATION

The following table sets forth the Group's capitalisation as at 30 June 2025. This information should be read in
conjunction with the Financial Statements and the notes thereto included elsewhere in this Offering
Memorandum and "Operating and Financial Review" and "Use of Proceeds".

As at
30 June 2025
millions soums
(unaudited)

Indebtedness
DEDE SEBOUITEIES 1N ISSUEB ... .veieitiieiettie e ettt e ettt e e et e e s et e e e s bt eeessbeeessabaessabaeessssaeessabeessabesasssbassesabeeesbeaesssseesssabensssbenaesses 9,591,679
(@1 LT o To T4 (0110 I 1T 410 F TR 25,751,169
SUDOTAINAIEA TEDE. ...ttt ee e ettt et et e et e et et et e et eeeteneseet st s ee et es s eee e es et e e e e et e et et s et eeetenneeens 1,446,251
oL U [ To [=T 1 =T g1t SPR PP 36,789,099
Equity
SRAIE CAPITAL ...ttt et ettt b e e b et et e Rt e R e bt R e b e £ e R e e Rt R e Rt eRe b et e neeneereeae e s 4,634,438
R e LT l=T: g T o OSSPSR 5,345,799
Revaluation reserve of financial assets at fair value through other comprehensive income...........ccoccoevevvevieinenn. 39,454
Net assets attributable 10 the Bank's OWNELS .........cc.ciiiiiiiiiiecce et s seene e sae e 10,019,691
NON-CONEFOIING INEEIESE ......cvoeceeeeete ettt s e st s s st en s s s s ensessseensess s s s ses st ensessssensesssesnaesesenen 2,841
I 2= =T 11 SRS 10,022,532
TOtAl CAPITAIISALIOND ... e e e e e ee e 46,811,631

@ Total capitalisation represents the sum of total equity and total indebtedness.

Other than as described above, since 30 June 2025, there have been no material changes in the consolidated
capitalisation and indebtedness of the Group.
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SELECTED CONSOLIDATED FINANCIAL INFORMATION

The financial information set forth below as at and for the six-month periods ended 30 June 2025 and 2024 and
for the years ended 31 December 2024, 2023 and 2022 has been extracted without material adjustment from
the Financial Statements. The additional financial data includes APMs and non-1FRS measures and was derived
from data extracted from the Financial Statements and unaudited consolidated management accounts. The
financial data set forth below should be read in conjunction with, and is qualified in its entirety by reference to,
the Financial Statements and related notes included elsewhere in this Offering Memorandum and "Operating

and Financial Review".

Selected Consolidated Statement of Profit and Loss and Other Comprehensive Income

Interest income calculated using the effective interest

Other similar income...

INtErest EXPENSE ..cvveveeerierieieiee e
Net margin on interest and similar income................
Provision for credit losses on loans and advances to
customers including finance lease receivables ..............
Net margin on interest and similar income after
credit loss allowance on loans and advances to
customers including finance lease receivables...........
Fee and commission inCOMe.............cccccvvvrerinene
Fee and commission XPeNnSe............ccovrverveerieneeeesieennns
Loss on initial recognition on interest bearing assets.....
Net gain / (loss) on foreign exchange translation....
Net gain from trading in foreign currencies.........
Gains less losses from financial derivatives...................
Insurance revenue (excluding reinsurance business) .....
Insurance service expenses (excluding reinsurance
DUSINESS) .t
Reinsurance buSiness............cccoveveevinnnennens
Financial expenses from insurance contracts (net).........
Dividend iNCOME .......coveiiiiiiieieee e
Other operating iNCOME .........ccvcvrveivrereeerieeseeeeseeees
(Provision for)/ recovery of credit losses on other assets

Impairment of assets held for sale ..........cccccovevvveriennne
Administrative and other operating expenses................

Share of results from associates
Profit before taXx........ccocvevivievieveiece e

INCOME taX EXPENSE ...evvvveirieiieieie e
Profit for the period...........ccoceoiiiieiiiicc e

Other comprehensive income:

Items that will not be subsequently reclassified to profit
or loss:

Fair value gain on equity securities at fair value through
other comprehensive iNCOME ..........ccoccoreiiincincneine
Tax effect

Other comprehensive iINCOME ..........cccccoeeiveincnieenn.

Total comprehensive income for the period ..............

Six-month period ended

30 June Year ended 31 December
2022
2025 2024 2024 2023 (restated)
million soums
(unaudited) (audited)

5,486,151 4,220,054 8,993,763 7,185,285 5,025,358
24,505 23,583 47,655 36,176 29,198
(3,511,792) (2,477,653) (5,498,913) (4,080,099) (2,626,371)
1,998,864 1,765,984 3,542,505 3,141,362 2,428,185
(933,811) (1,011,002) (1,481,544) (1,133,383) (925,158)
1,065,053 754,982 2,060,961 2,007,979 1,503,027
294,543 255,810 567,788 515,905 443,690
(111,270) (71,367) (157,198) (132,060) (126,413)
(62,181) (2,888) (4,855) (8,063) (12,182)
54,900 (99,428) (19,958) 98,311 185,776
713,459 319,882 1,054,505 462,964 337,768
(52,647) 53,068 (62,275) (233,476) (100,848)
97,293 50,902 129,464 90,867 68,459
(54,322) (48,896) (82,963) (79,049) (52,208)
(33,489) (5,328) (17,427) (12,959) 1,150
(13,472) (11,334) (20,136) (16,044) (10,570)
1,653 332 3,160 11,251 4,741
61,067 13,159 28,275 27,371 11,180
(9,510) (24,869) (68,287) 14,879 8,521
(18,575) (24,002) (79,200) (6,402) (46,267)
(1,104,957) (858,849) (1,948,386) (1,670,778) (1,369,498)
(424) 234 (115) 381 703
827,121 301,408 1,383,353 1,071,077 847,029
(165,438) (54,140) (268,328) (214,923) (213,374)
661,683 247,268 1,115,025 856,154 633,655
6,528 8,389 13,180 11,497 448
(1,306) (1,678) (2,636) (2,299) (90)
5,222 6,711 10,544 9,198 358
666,905 253,979 1,125,569 865,352 634,013
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Selected Consolidated Statement of Financial Position

As at 30 June As at 31 December
2022
2025 2024 2023 (restated)
million soums
(unaudited) (audited)

Cash and cash equivalents 9,178,575 6,525,860 6,965,894 7,119,489
Due from other banks ...........cccoeevverveienciiieinnnns 1,710,357 1,707,029 1,778,707 1,843,415
Investment securities measured at amortised cost........ 7,536,841 4,364,719 2,093,415 2,678,571
Financial assets at fair value through other
COMPrehensiVe INCOME .......cccevverveerieeneese e 151,244 146,012 119,217 42,007
Loans and advances to customers including finance
lease receivables..........coovevevieieie s 70,060,671 66,475,832 58,008,238 48,420,489
INVestment in asSOCIALES ........covverveerieerieereereee e 168,768 122,008 77,814 35,834
Derivative financial assetS..........ccovvverveierervseresiereenns 16,788 33,149 51,499 —
Reinsurance contract assets ............ccvevvevveriereseniernans 49,861 75,715 20,334 17,671
Current income tax prepayment.........coocevvecerereeerennens 37,711 — 238,871 251,647
Other @SSELS ...vvivieeieieciecese e e 828,410 407,461 147,845 279,366
Deferred tax @SSEL.......ccovvveerirereeerereeeseeseeeeeseeeees 280,806 305,078 203,571 194,962
Premises and eqUIPMeNt...........ccoveevreivrerieinnereeeinnens 3,891,483 3,874,808 3,340,418 2,007,056
Intangible aSSets ........ccceviirciiiiiie e 99,478 96,172 67,945 75,448
Non-current assets held for sale.............ccccocoeeurvrnnene. 756,528 666,325 179,555 223,345
TOUAL ASSEES oo 94,767,521 84,800,168 73,293,323 63,189,300
Due to other banks...........cccoveveveveiiciccec e 4,565,316 2,819,710 5,818,951 3,895,719
CUSLOMET ACCOUNIS......vevveeeiereeieiereseeresiesesresaeesaesennens 27,433,503 21,103,701 14,328,682 15,328,819
Debt SECUNTIES IN ISSUE .....vvevveviierrrieeeieiee e 9,591,679 9,055,263 4,970,366 3,361,256
Other borrowed funds..........cccoveveieiieciieiciece e 40,619,911 39,833,147 37,633,735 32,241,760
Derivative financial liabilities.............ccccooeevrvrvicriennn 8,346 122,982 — 115,533
Insurance contract liabilities...........ccocovvrerricrcinrennnn 259,870 269,909 157,745 94,171
Other Habilities.......cccooveiiiicieeccce e 298,305 258,488 247,059 240,326
Subordinated debt..........coovereiiveieer 1,968,059 1,984,144 1,696,854 330,560
Total HAbIltES oo 84,744,989 75,447,344 64,853,392 55,608,144
TOtAl EQUITY ..voveveeeeeeeeeeee e 10,022,532 9,352,824 8,439,931 7,581,156

94,767,521 84,800,168 73,293,323 63,189,300

Total liabilities and equity..........c.ccoovereincneiienne.
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Selected Key Performance Indicators

As at or for the six-month
period ended

30 June As at or for the year ended 31 December
2025 2024 2024 2023 2022
%
Financial Performance
Return on average assets®...........cooevvvvevevnnns 15 0.6 1.4 1.3 1.1
Return on average equity®@..... 13.6 5.7 12.6 10.8 8.6
Cost-to-income ratio®......... 37.4 37.6 38.7 41.6 44.3
Net Interest Margin®.........ccccovvvevevererreennnn. 4.8 5.1 4.9 5.0 4.4
Allowance for loan losses / Gross loans®........ 5.6 45 47 4.0 5.6
Liquidity
Total liquid assets® / total assets..................... 9.7 10.2 7.7 9.5 11.3
Capital Adequacy
Total Regulatory Capital Adequacy Ratio® .... 15.2 15.2 15.6 16.1 15.3
Tier 1 Capital Adequacy Ratio™ .................... 11.3 10.8 10.6 11.0 12.1
Core Tier 1 Capital Adequacy Ratio®............. 11.3 10.8 10.6 11.0 12.1
Credit Quality
Non-performing loans as a proportion of the
loans and advances to customers including
finance lease receivables, gross (NPL ratio)® . 43 4.0 3.4 2.3 5.2
Non-performing loans coverage®.. 128.2 111.2 138.7 173.0 107.5
Problem loans / gross 10ans®? .............cccvvee. 5.9 55 5.9 4.8 7.4

Notes:

1) Return on average assets is calculated as profit for the period divided by the average balance of total assets. The average
balance of total assets is based on the average of opening balance and the closing balance at the end of each calendar quarter
within each applicable period. For the six-month periods ended 30 June 2025 and 2024, the value of the profit is multiplied by
2.

(2) Return on average equity is calculated as profit for the period divided by the average of total equity. The average total equity

is based on the average of the opening balance and the closing balance at the end of each calendar quarter within each applicable
period. For the six-month periods ended 30 June 2025 and 2024, the value of the profit is multiplied by 2.

3) Cost-to-income ratio is calculated as administrative and other operating expenses divided by the sum of operating income. The
operating income includes net margin on interest and similar income, net fee and commission income (calculated as
commission income minus commission expense), net gain from trading in foreign currencies and other operating income.

4) Net interest margin is calculated as net margin on interest and similar income divided by average interest-earning assets. The
average interest-earning assets are based on the average of the opening balance and the closing balance at the end of each
calendar quarter within each applicable period. Interest-earning assets include loans and advances to customers including
finance lease receivables, investment securities measured at amortised cost, cash and cash equivalents (excluding cash on
hand) and due from other banks. For the six-month periods ended 30 June 2025 and 2024, net interest margin is multiplied by

2.

(5) Allowance for loan losses / Gross loans is calculated as allowance for expected credit losses as at the period end divided by
total loans and advances to customers including finance lease receivables, gross as at the period end.

(6) Total liquid assets represent cash and cash equivalents divided by the total assets.

@) Total Regulatory Capital Adequacy Ratio (ratio of regulatory capital to risk weighted assets), Tier 1 Capital Adequacy Ratio

(ratio of tier 1 capital to risk weighted assets) and Core Tier 1 Capital Adequacy Ratio (ratio of core tier 1 capital to risk-
weighted assets (CET 1)) are calculated based on UAL and CBU standards.

(8) Non-performing loans are defined as loans and advances to customers including finance lease receivables, gross, with overdue
payments of principal loan amount and/or interest by more than 90 days as at the period end. NPL ratio is calculated as non-
performing loans divided by total loans and advances to customers including finance lease receivables, gross as at the period

end.

9) Non-performing loans coverage is calculated as the amount of allowance for expected credit losses as at period end divided
by the total amount of the Non-performing loans (as defined in Note 8 above) as at the period end.

(10) Problem loans / gross loans is calculated as Stage 3 (credit-impaired) loans and advances to customers including finance lease

receivables, gross as at the period end divided by loans and advances to customers including finance lease receivables, gross
as at the period end.
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OPERATING AND FINANCIAL REVIEW

The following discussion and analysis of the Group's financial condition and results of operations covers the
six months ended 30 June 2025 and 2024 and the years ended 31 December 2024, 2023 and 2022. Unless
otherwise indicated, all of the financial data and discussions thereof are based on the Financial Statements and
the unaudited consolidated management accounts. This section should be read together with the Financial
Statements and the notes thereto, as well as the other financial information included elsewhere in this Offering
Memorandum.

The following discussion contains forward-looking statements. The Group has based these forward-looking
statements on its current projections and expectations about future events. The actual results of the Group may
differ materially from those anticipated in these forward-looking statements as a result of many important
factors, including those set for under "Risk Factors" and elsewhere in this Offering Memorandum.

Overview

Established in 1922, the Bank is one of the leading universal banks in the Republic of Uzbekistan. According
to the CBU, as at 30 June 2025, the Bank ranked as the second largest commercial bank in Uzbekistan by total
assets (11.0 per cent. market share) and the third largest by loan portfolio size (12.0 per cent. market share). The
Bank offers a comprehensive range of banking services, including corporate lending, state and municipal
organisations lending and retail lending, deposit-taking, cash handling, international money transfers, letters of
credit, guarantees, foreign exchange operations and other products, including insurance products and consulting
services. The Bank conducts its banking operations from its head office in Tashkent and, as at 30 June 2025,
had 79 branches within Uzbekistan.

The Bank has historically operated as a state financing vehicle on the basis of funding provided by state
agencies, such as the UFRD and the Ministry of Economy and Finance, for subsidised financing of investment
projects in a number of strategic industries, mainly oil and gas & chemicals and energy, and has otherwise in its
day-to-day operations relied on funding provided by the Uzbekistan Government in the form of predominantly
subsidised loans, deposits, capital injections and state guarantees, as well as funding received as borrowings
from the IFIs. Since 2018, as part of the on-going economic reforms in Uzbekistan, the Bank has been
undergoing a transitional reform of its banking organisation from being dependent on state control, support and
funding to more of a market-orientated commercial structure. Under this transition strategy, the Uzbekistan
Government has been gradually decreasing its influence on the business and loan portfolio of the Bank, as well
as reducing the state support financing available to the Bank as well as the state guarantees that borrowers of
the Bank have benefitted from and which the Bank has received as credit support. Furthermore, as part of the
transition the Bank has taken steps to diversify its loan portfolio and client base to increase the share of higher-
margin loans attributable to developing sectors of the Uzbekistan's economy, such as manufacturing, agriculture
and retail, to give attention to development of small and medium enterprises in the loan and deposit portfolios,
as well as to develop further its long-standing relationships with large corporate customers in oil and gas,
chemicals and energy sectors on more commercial and market orientated terms. Additionally, the Bank began
providing green financing by establishing the "green banking" department and further developing this strategic
line of business, providing funding for green projects, introducing green products for corporate and retail
customers.

In accordance with the Decree on the Strategy for Reforming the Banking System, the Bank is expected to be
privatised through a sale of the Government's stake. Pursuant to Presidential Decree No. PP-253 dated 31 July
2023, the Government was mandated to reduce its ownership in the Bank's charter capital to below 50.0 per
cent. by the end of 2024 through a sale to a strategic investor meeting specified criteria. As at the date of this
Offering Memorandum, the Privatisation remains ongoing and has been formally extended until the end of 2025.
However, no material progress has been achieved to date, and it is likely that the deadline will be further
extended beyond 2025. Although the Bank has received expressions of interest and non-binding offers from
several international strategic investors, the proposals submitted thus far have not fully met the Government's
expectations as shareholder.

As at 30 June 2025, the Group's total assets comprised UZS94,767,521 million. As at 30 June 2025, total loans
and advances to customers including finance lease receivables, gross amounted to UZS74,183,903 million, with
gross loans to corporate customers, gross loans to state and municipal organisations and gross loans to
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individuals accounting for 67.0 per cent., 18.6 per cent. and 14.4 per cent. of total loans and advances to
customers including finance lease receivables, gross, respectively. For the six months ended 30 June 2025 and
2024, the Group generated profit of UZS661,683 million and UZS247,268 million, respectively, and
UZS1,115,025 million, UZS856,154 million and UZS633,655 million for the years ended 31 December 2024,
2023 and 2022, respectively.

Segment Reporting

The Bank has two operating segments, corporate banking and retail (individual) banking, which are used by
management for operational decision-making and resource allocation and for which discrete financial
information is available.

Corporate banking segment represents direct debit facilities, current accounts, deposits, overdrafts, loan and
other credit facilities, foreign currency and derivative products. Retail banking segment represents private
banking services, individual customer accounts, savings, deposits and debit cards, consumer loans. For further
information about reportable segments please refer to Note 6 to the Interim Financial Statements, Note 7 to the
2024 Financial Statements and Note 6 to the 2023-2021 Financial Statement.

Changes in Presentation and Restatement of Prior Year Figures

Please refer to "Presentation of Financial Information Changes in Presentation” and "Presentation of
Financial Information — Restatement of Prior Year Figures" for information on certain changes in presentation
of the financial information and restatement of certain financial information as at and for the year ended 31
December 2022 and 2021.

Factors Affecting the Results of Operations

Key factors affecting the Bank's financial results during the period under review and expected to continue to
affect the Bank's financial results in the future are discussed below.

Macroeconomic Conditions

The Bank's results of operations and financial condition are substantially affected by the overall macroeconomic
conditions globally and in Uzbekistan. Changes in both the global and domestic environment have in the past
resulted in lower liquidity levels across the banking sector, tighter credit conditions for Uzbekistan companies
generally and fluctuating global demand for and instability in the price of gold, natural gas, cotton and other
commodities and downward pressure on the soum. Global and emerging market uncertainties have continued
for the past several years, driven by the impact of COVID-19 pandemic, global monetary policies, high inflation
and concerns about the slowdown of global growth rates, global trade tensions and geopolitical risks such as the
Russia-Ukraine conflict.

Global and regional economic conditions remain volatile, and there is significant economic uncertainty. Real
GDP growth in Uzbekistan was 6.5 per cent. in 2024 and 6.3 per cent. in 2023, according to the Statistics
Agency under the President of the Republic of Uzbekistan. Whilst Uzbekistan's economy was one of the three
economies in the Europe and Central Asia region to maintain positive economic growth in 2020 despite the
impact of COVID-19, Uzbekistan's economy is nonetheless vulnerable to external shocks and the economic
performance of its trading partners. Due to the conflict between the Russian Federation and Ukraine and growing
geopolitical tensions, since February 2022, there has been a significant increase in volatility in the currency
markets, as well as a volatility of soum against the US dollar and euro. The outlook for the global economy (and
particularly emerging markets) over the near to medium term remains challenging, which in turn might impact
prospects for improving economic and financial conditions in Uzbekistan. A lack of improvement, or
deterioration in these conditions, might have a material adverse effect on the Bank's business, financial condition
and/or results of operations.

Assignificant decline in economic growth in any of Uzbekistan's other major trading partners, particularly Russia
(whether or not due to the ongoing war in Ukraine or resulting from sanctions imposed by, among others, the
United States, the United Kingdom and the EU), China and Kazakhstan, could have a material adverse effect
on Uzbekistan's balance of trade and economic growth. Uzbekistan also depends on neighbouring states to
access world markets for a number of its major exports. Should access to these export routes be materially
impaired, this could adversely impact Uzbekistan's economy. Events occurring in one geographic or financial
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market sometimes have so-called “contagion effects”, whereby they result in an entire region or lass of
investments being disfavoured by international investors. See "Risk Factors — Risks Related to the Republic of
Uzbekistan."

In June 2025, Moody's affirmed the Republic of Uzbekistan's long-term sovereign credit rating at the Ba3 level
and upgraded the outlook to Positive. In May 2025, S&P affirmed the Republic of Uzbekistan's long-term and
short-term sovereign credit rating for foreign and local currency liabilities at the BB- level and upgraded the
outlook to Positive. In June 2024, Fitch affirmed the Republic of Uzbekistan's long-term foreign-currency issuer
default rating at BB- level, outlook Stable. According to Fitch, Uzbekistan's economy is continuing to provide
its resilience to spillovers from the Ukraine war and Russian sanctions, with the economy recording growth
rates among the highest in the CIS region.

According to the IMF's World Economic Outlook published in April 2025, the IMF projects 5.9 per cent. and
5.8 per cent. GDP growth rate in real terms in Uzbekistan in 2025 and 2026, respectively.

The table below sets forth certain macroeconomic data relating to Uzbekistan for the six months ended 30 June
2025 and the years ended 31 December 2024, 2023 and 2022.

Six-month period

ended 30 June Year ended 31 December
2025 2024 2023 2022
Nominal GDP at current prices, soums billion............. 807,937.1 1,454,391.7 1,204,485.4 896,617.9
Real GDP growth yoy, total (%0).......ccccecerveivrereeerinnens 7.2 6.5 6.3 5.7
GDP per capita at current prices, soums thousand....... 21,429.9 39,1314 33,079.0 25,151.9
Period-end inflation (%) .......cccccevveivveiriereieiereeeiiens 8.7 9.8 8.8 12.3
External debt as a % of GDP .........cccccvveininincinens 56.4% 55.7% 51.9% 48.3%

Source: The State Committee of the Republic of Uzbekistan on Statistics. Actual numbers measured on a yearly basis.

The economy of Uzbekistan is also significantly affected by inflationary pressure. Uzbekistan's inflation was 9.8
per cent. in 2024, 8.8 per cent. in 2023 and 12.3 per cent. in 2022. In response to temporary external shocks (in
particular the conflict between Russia and Ukraine) the CBU increased its policy rate from 14.0 per cent. to 17.0
per cent. in March 2022, but after the economic instability caused by the external shocks had subsided, it cut
the policy rate back to 15.0 per cent. during June-July, and with easing inflationary conditions, the CBU further
cut its policy rate to 14.0 per cent. in March 2023 and to 13.5 per cent. in July 2024. In March 2025, the policy
rate was raised by 50 basis points to 14.0 per cent. due to rising inflation and elevated inflation forecast. As at
the date of this Offering Memorandum, the CBU policy rate is 14.0 per cent. See "Risk Factors — Risks Related
to Republic of Uzbekistan — Uzbekistan's economy is under inflationary pressure." The expenses of the Bank
are mostly denominated in soums and, accordingly, are potentially affected by inflation. For example, employee
wages have been, and are likely to continue to be, particularly sensitive to monetary inflation in Uzbekistan.

Uzbekistan's banking system's low exposure to global financial markets largely shielded the sector from the
effects of the global financial crisis due to limited financial liberalisation, a partly integrated economic structure
into the world trading system and large financial subsidies for key sectors. However, Uzbekistan's banking
sector is still concentrated, underdeveloped and vulnerable to macroeconomic shocks, such as the devaluation
of the soum. As at 1 July 2025, the banking sector of Uzbekistan consisted of 36 active banks, including nine
wholly or partly state-owned banks. As at 1 July 2025, the level of credit concentration in the banking sector
has traditionally been high, with wholly and partly state-owned banks holding 65.2 per cent. of all of the banking
sector's total assets, 68.5 per cent. of the banking sector's total loans, 61.6 per cent. of the banking sector's
liabilities and 51.7 per cent. of the banking sector's total deposits. A large share of the banking sector's loans
consist of state-guaranteed loans to state-owned companies, however this trend has been decreasing since 2019.

In 2025, the U.S. president announced sweeping tariffs, non-tariff barriers and other protectionist trade measures
aimed at countering perceived unfair trade practices by other nations. Key actions included the imposition of
broad based tariffs (averaging up to 27.0 per cent. and reaching 145.0 per cent. for China) on imports and
targeted maritime trade fees specifically levied against Chinese-built or owned vessels docking at U.S. ports.
With respect to Uzbekistan, U.S. measures introduced a standard 10.0 per cent. reciprocal tariff on goods. These
trade policies have prompted retaliatory actions from a number of countries, heightened global economic
uncertainty, disrupted supply chains and led to warnings from the International Monetary Fund about slower
global growth. Although the direct impact of these protectionist measures on Uzbekistan is limited, it remains
vulnerable to the secondary consequences of global trade disruptions such as slower economic growth in key
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trading partners, which could reduce demand for Uzbek exports and reduce commodity prices, as they can result
in slower growth or recession in the economies of Uzbekistan's principal export and import markets. The Bank's
management believes that these developments are not expected to have a material adverse effect on the Bank's
business.

Stronger economic conditions tend to result in increased demand for the Bank's banking products and services,
including loans, deposits and other products. On the other hand, any deterioration of the economy affects the
Uzbekistan banking sector by the reduction of profits, accumulation of losses and growth in the percentage of
non-performing loans on the balance sheets of banks. Customers' and investors' lack of confidence in the
banking industry may cause volatility in the funding markets, leading to higher borrowing costs and restricting
access to liquidity for banks.

Ongoing Reform of the Banking System in Uzbekistan

The banking system in Uzbekistan is undergoing a reform pursuant to the Decree on Reforming the Banking
System. See "The Banking Sector and Banking Regulation in the Republic of Uzbekistan — Recent and Expected
Banking Reforms".

During the period under review, further to the objectives set out in the Decree, the Bank, in cooperation with
the international financial institutions, implemented certain measures, including upgrading its information
systems, establishing a new digital business unit, updating restrictions on lending to large debtors, and
developing a roadmap to optimise the growth of the Bank's loan portfolio and mitigate concentration risk. In
order to enhance the availability and quality of financial services, the Bank implemented specific strategies.
These include the large-scale introduction of remote services for individuals and small businesses, the
development of additional loan, deposit and cash settlement products and the modernisation of credit scoring
systems to more precisely assess credit risk. The ongoing banking reform and the corresponding measures
implemented by the Bank have continued, and are expected to continue, to impact margins and the results of
operations of the Bank. See also "—Changes in the Size and Composition of the Loan Portfolio".

Currency Fluctuations

The functional currency of the Bank, which is the currency of the primary economic environment in which the
Bank operates, and the Bank's presentation currency, is the Uzbek soum. Monetary assets and liabilities are
translated into the Bank's functional currency at the official exchange rate of the CBU at the end of the respective
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and from
the translation of monetary assets and liabilities into the Bank's functional currency at the period-end official
exchange rates of the CBU are recognised in profit or loss.

In 2017, the CBU liberalised the foreign currency market allowing the exchange rate to be determined by market
forces. As a result, the foreign exchange market stabilised at the end of 2017. Ever since, the soum has been
demonstrating a depreciation trend against the U.S. dollar and euro. The soum devalued, by 0.8 per cent. as at
30 June 2025, 4.7 per cent. in 2024, 9.8 per cent. in 2023 and 3.6 per cent. in 2022.

In addition, the Bank is exposed to volatility in foreign currency rates. Assets and liabilities of the Bank are
denominated in several foreign currencies. Foreign currency risk arises when the actual or forecasted assets in
a foreign currency are either greater or less than the liabilities in that currency. The Bank plans to maintain its
involvement in global capital markets, which subjects it to risks inherent in currency fluctuations and the
uncertainty of these markets as a reliable funding source. Despite the Bank's strategy to balance its foreign
currency position, any depreciation of the Uzbek soum against the U.S. dollar could negatively affect the Bank
in a number of ways, including, among other things, by increasing the actual cost to the Bank of financing its
U.S. dollar based liabilities and by making it more difficult for Uzbekistan borrowers to service their U.S. dollar
loans. The Bank also hedges its currency risk by entering into currency swaps. See "Risk Factors — Risks Related
to the Group's Business and Industry — The Bank's loan portfolio is heavily U.S. dollar denominated, and the
quality of the Bank's loan portfolio may deteriorate as a result of slower economic growth and depreciations
and devaluations of the soum™ and "- The Bank's operations are subject to various market risks".

As at 30 June 2025, 36.7 per cent. of the Group's loans and advances to customers including finance lease
receivables were denominated in soums, 34.4 per cent. in U.S. dollars and the remaining 28.9 per cent. in Euro
and other currencies.
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Changes in the Size and Composition of the Loan Portfolio

Increases or decreases in the overall size of the Bank's loan portfolio and in the mix of its portfolio significantly
impact the Bank's total interest income and net interest margin. As at 30 June 2025, the Group's total loans and
advances to customers including finance lease receivables, gross amounted to UZS74,183,903 million,
representing a 6.3 per cent. increase as compared to total loans and advances to customers including finance
lease receivables, gross as at 31 December 2024. As at 31 December 2024, total loans and advances to
customers including finance lease receivables, gross increased by UZS9,364,246 million, or 15.5 per cent., as
compared to 31 December 2023, which in turn was an increase of UZS9,109,387 million, or 17.8 per cent., as
compared to 31 December 2022. The size of the Bank's loan portfolio in soums has continued to increase as a
result of growth in lending activity, in particular in corporate loans for clients in manufacturing sector and loans
to individuals, overall depreciation of Uzbek soum against the U.S. dollar, the higher proportion of the Bank's
loan portfolio denominated in U.S. dollars as compared to soums and general development of the banking sector
in Uzbekistan. In addition, the focus of the composition of the Bank's loan portfolio has further shifted to higher-
margin products in line with the general transition in the Bank's strategy and business mix. Historically, the
Bank's loan book and lending strategy were predominantly focused on low-risk loans to state and municipal
organisations and state-owned companies, which were funded through deposits and loans from the UFRD, the
Ministry of Economy and Finance and other state agencies. However, as such loans were typically provided on
subsidised low margin terms, the profitability of these loans to the Bank is significantly lower as compared to
loans and advances to customers including finance lease receivables issued at commercial interest rates, which
are based on market conditions. As part of the Bank's strategy to decrease the subsidised loans in its portfolio
and increase profitability and the share of higher-margin products, the Bank has continued to increase the share
of loans issued to private corporate customers and individual customers. For example, the share of loans to
individuals in the gross loan portfolio of the Group has increased to UZS10,699,797 million, or 14.4 per cent.,
as at 30 June 2025 from UZS5,566,991 million, or 10.9 per cent. of total loans and advances to customers
including finance lease receivables, gross, as at 31 December 2022, while share of loans to state and municipal
organisations has decreased to UZS13,801,053 million, or 18.6 per cent., as at30 June 2025
from UZS14,368,999 million, or 28.0 per cent. of total loans and advances to customers including finance lease
receivables, gross as at 31 December 2022. Due to this shift from low margin directed lending to commercial
business, the Group's net interest margin has improved to 4.8 per cent. for the year ended 31 December 2024
from 4.4 per cent. for the year ended 31 December 2022.

In line with the strategy of diversification of the loan portfolio, during the period under review the Bank has
increased the share of actively developing sectors of the economy in its loan book, such as trade and services
(the share in the Group's loan portfolio (total loans and advances to customers including finance lease
receivables, gross) increased to 13.7 per cent. as at 30 June 2025 from 10.8 per cent. as at 31 December 2022)
and loans to individuals (the share in the Group's loan portfolio (total loans and advances to customers including
finance lease receivables, gross) increased to 14.4 per cent. as at 30 June 2025 from 10.9 per cent. as at 31
December 2022), while maintaining its long-standing relationships with the companies in the Bank's sectors of
expertise, including oil and gas & chemicals and energy.

The customer concentration has remained relatively significant. As at 30 June 2025, the Group granted loans to
11 borrowers in the amount of UZS15,502,304 million (20.9 per cent. of total loans and advances to customers
including finance lease receivables, gross), which individually exceeded 10.0 per cent. of the Group's equity.
As at 31 December 2024, loans to 17 borrowers which individually exceeded 10.0 per cent. of the Group's
equity accounted for UZS22,381,944 million (32.1 per cent. of total loans and advances to customers including
finance lease receivables, gross), as compared to 16 borrowers in the amount of UZS20,498,189 million (33.9
per cent. of total loans and advances to customers including finance lease receivables, gross) as at 31
December 2022 and to 14 borrowers in the amount of UZS17,320,728 million (33.8 per cent. of total loans and
advances to customers including finance lease receivables, gross) as at 31 December 2022.

Quality of Loan Portfolio, Allowance for Expected Credit Losses and Provision for Credit Losses on Loans
and Advances to Customers Including Finance Lease Receivables

The Group's NPL ratio was 4.3 per cent., 3.4 per cent., 2.3 per cent. and 5.2 per cent. as at 30 June 2025, 31
December 2024, 2023 and 2022, respectively. The Group did not record any NPLs in its state and municipal
organisations loan portfolio as at 30 June 2025, while NPLs in the Group's corporate and retail loan portfolios
accounted for 5.6 per cent. and 3.9 per cent., respectively, of gross corporate and retail loan portfolios as at 30

55



June 2025. The recent increase in NPLs primarily reflects delays in projects financed during 2018-2020, as the
COVID-19 pandemic disrupted planned timelines and grace periods expired before operations commenced.
Subsequent geopolitical disruptions, supply chain adjustments and rising interest rates further constrained
repayment capacity.

As at 30 June 2025, the Group's allowance for expected credit losses was UZS4,123,232 million, a 25.1 per
cent. increase as compared to UZS3,296,189 million as at 31 December 2024, reflecting the increase in the total
loans and advances to customers including finance lease receivables, gross.

The Group's allowance for expected credit losses as at 31 December 2024 increased by 37.4 per cent. as
compared to 31 December 2023 due to an increase in both Stage 2 (loans for which there has been an increase
in credit risk) and Stage 3 (credit-impaired) loans and advances to customers including finance lease receivables,
reflecting the adverse impact of volatility in global cotton prices on borrowers in the textile and agriculture
sectors, as well as disruptions in supply and distribution routes caused by geopolitical developments, which
collectively weakened the repayment capacity of certain counterparties. The Group's allowance for expected
credit losses as at 31 December 2023 decreased by 16.6 per cent. as compared to 31 December 2022 due to a
decrease in Stage 3 (credit-impaired) loans and advances to customers including finance lease receivables. The
Bank's management believes that the level of allowance for expected credit loss as at 30 June 2025 covers all
significant overdue loans. The Group's allowance for expected credit loss is classified by three stages. See Note
10 to the 2024 Financial Statements, Note 9 to the 2023-2021 Financial Statements and Note 9 to the Interim
Financial Statements.

Provision for credit losses on loans and advances to customers including finance lease receivables increased by
UZS827,043 million for the six-month period ended 30 June 2025 as compared to 31 December 2024 as a result
of an increase in the Group's loan portfolio to individuals and legal entities with higher degree of credit risk in
line with the Group's strategy to issue higher-margin loans. See "— Financial Position — Loan Portfolio”. The
Group recorded provision for credit losses on loans and advances to customers including finance lease
receivables of UZS1,481,544 million as at 31 December 2024, a 30.7 per cent. increase as compared to provision
of UzS1,133,383 million as at 31 December 2023, which in turn represented a 22.5 per cent. increase as
compared to a provision of UZS925,158 million as at 31 December 2022. The changes in the Group's provision
in 2024 and 2023 were mainly due to an expansion in the loan portfolio and a revised methodology for
calculating the credit loss allowance, including, among others, with respect to the segmentation (baskets
granularity), probability of default (analysis was changed from loan amounts to loan number) and loss given
default (segments used as per probability of default calculation).

Changes in Funding Base

The Bank seeks to maintain a stable funding base, comprising primarily amounts due to other banks, borrowings
from local and international financial institutions, corporate and retail customer deposits and invest the funds in
inter-bank placements of liquid assets, with the aim of being able to respond efficiently and promptly to
unforeseen liquidity requirements. During the periods under review, the Bank has continued the implementation
of its strategy to diversify its funding base and to reduce reliance on Government-supported funds. The share of
Group liabilities due to other banks (comprising primarily short and long-term placements of other banks) in
total liabilities amounted to 5.4 per cent. as at 30 June 2025 as compared to 3.7 per cent. as at 31 December
2024, 9.0 per cent. as at 31 December 2023 and 7.0 per cent. as at 31 December 2022. The decrease in 2024
reflected the Bank's increased reliance on customer accounts and other borrowed funds to sustain liquidity,
while amounts due to other banks remained low and did not include any additional state-sourced funding. Share
of customer accounts within the total liabilities of the Group amounted to 32.4 per cent. as at 30 June 2025, as
compared to 28.0 per cent., 22.1 per cent. and 27.6 per cent. as at 31 December 2024, 2023 and 2022,
respectively. The customer concentration has remained relatively significant. As at 30 June 2025 and 31
December 2024, the Group had four customers with a total balance that individually exceeded 10.0 per cent. of
the Group's equity. As at 31 December 2023 and 2022, the Group had two customers with a total balance that
individually exceeded 10.0 per cent. of the Group's equity. The decrease in the share of customer accounts
within the total liabilities of the Group was primarily due to the decrease in the customer accounts of state and
public organisations as a result of the repayment of loans by one of the Group's major customers using funds
from its account with the Group. See "- Funding".
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Negative Liquidity Gap

The Bank had a net negative liquidity gap (difference between total financial assets and total financial liabilities)
of UZS2,337,947 million from six to 12 months as at 30 June 2025 and a net negative liquidity gap
of UZS2,027,309 million from six to 12 months as at 31 December 2024. These liquidity gaps mainly relate to
other borrowed funds. The Bank's management believes that in spite of a substantial portion of customer
accounts being on demand, the fact that significant portion of these customer accounts are of large state
controlled entities which are either the Bank's shareholders or its entities under common control and the past
experience of the Bank, indicate that these customer accounts provide a long-term and stable source of funding
for the Bank. As an unmatched liquidity position may increase the risk of losses, as part of its risk management,
the Bank maintains a contingency plan, which is regularly reviewed and adjusted, to be able to withstand any
unexpected outflow of customer funds and respond to financial stress. The contingency plan is primarily based
on the Bank's ability to access state resources due to its state ownership and strategic importance to the national
banking system. See "Risk Factors — Risks Related to the Bank's Business and Industry — Future privatisation
of the Bank may adversely affect its business, financial condition and prospects” and "Risk Factors — Risks
Related to the Bank's Business and Industry — Failure to privatise the Bank may require the Bank to obtain
additional refinancing and may adversely affect its business, financial condition and prospects”. The
management of the Bank believes that through its contingency plan it will be able to attract resources sufficient
to cover any potential negative liquidity gap as at 30 June 2025 and 31 December 2024. For detailed information
on the Bank's contingency plan, please see Note 36 to the 2024 Financial Statements, Note 35 to the 2023-2021
Financial Statements and Note 28 to the Interim Financial Statements.

Results of Operations for the Six Months Ended 30 June 2025 and 2024

For the six-month period ended 30 June 2025, the Bank generated profit of UZS661,683 million, an increase of
UZS414,415 million, or 167.6 per cent., from UZS247,268 million for the six-month period ended 30 June
2024.

The following table sets forth the components of the Bank's profit for the periods indicated.

Six months ended 30 June

2025 2024
million soums
(unaudited)

Interest income calculated using the effective interest method 5,486,151 4,220,054
Other SIMIAr INCOME .....c.ciuiiiiiieiete e 24,505 23,583
INEEFESE EXPENSE ... ee e eeeeeee e s e s es e ee e eeeess s seeeeeen (3,511,792) (2,477,653)
Net margin on interest and SIMIlar INCOME...........ocooiiiiiiie e 1,998,864 1,765,984
Provision for credit losses on loans and advances to customers including finance lease receivables ..... (933,811) (1,011,002)
Net margin on interest and similar income after credit loss allowance on loans and advances to

customers including finance 1ease reCeiVabIES. ...........cco.ovvecviveerveeeeeeieseessess e eseeseensons 1,065,053 754,982
Fee and COMMISSION INCOMIE. .......c.iuiiiiitiiiiiet ettt b bbbt eneb e 294,543 255,810
Fee and COMMISSION EXPEINSE. .......c.uiuiuirieietirieieteiet ettt sttt sttt e st b e bt et e b et et e e e et e b e st et ebesbeneebennas (111,270) (71,367)
Loss on initial recognition on interest DEArNG ASSELS.........couiiiiririciire et (62,181) (2,888)
Net gain / (Ioss) on foreign exchange translation............cccevveiieirieiinenee e 54,900 (99,428)
Net gain from trading in fOreign CUMMENCIES . ..........cviiiiiiiiiicire e 713,459 319,882
Gains less losses from financial derivatives........ (52,647) 53,068
Insurance revenue (excluding reinsurance business) ........... 97,293 50,902
Insurance service expenses (excluding reinsurance business).. . (54,322) (48,896)
REINSUFANCE DUSINESS....c. vttt bbbt b e bt b ettt et e e ebenee e ebennas (33,489) (5,328)
Finance income (expenses) from insurance CONLracts (NEL)........cvevvrveereririreeierereeeee e s (13,472) (11,334)
DIVIAENG INMCOMIE ...tttk b bbbttt 1,653 332
Other OPErating INCOIMIE ......c..cui ittt ettt b et b e bbb e s b e b et e s b et ebe b e be st e s e et e e et e b 61,067 13,159
(Provision for) / recovery of credit 0SSES 0N OthEr ASSELS.........cvveerveirieiririeesereeeee e e e e (9,510) (24,869)
Impairment of asSets NEld fOr SAIE .........cciviiiiciree et (18,575) (24,002)
Administrative and other OPerating EXPENSES ........ccierieiireirieiriereeiesie ettt se et b et be e b neees (1,104,957) (858,849)
Share Of reSUIL fIOM ASSOCIALES ...........ov.eerveerrierseesseessessssessssss s essssss s ssess s sses s enseans (424) 234
PrOfit DETOIE TAX ...ttt b bbbttt bt ebe e 827,121 301,408
INCOME TAX XPENSE ...voovvvevesoceesssesseesssseesssesssassssessssesssesssesssessssessss s ans s s s s sssesssensssenssesssensssenssssssnnes (165,438) (54,140)
Profit fOr the PEIIOM. ......ceeecic et e et e e ereneas 661,683 247,268

Net Margin on Interest and Similar Income After Credit Loss Allowance on Loans and Advances to
Customers Including Finance Lease Receivables

Net margin on interest and similar income after credit loss allowance on loans and advances to customers
including finance lease receivables has historically been the largest component of the Bank's operating income.
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For the six-month period ended 30 June 2025, net margin on interest and similar income before provision for
credit losses on loans and advances to customers including finance lease receivables was UZS1,998,864 million,
an increase of UzZS232,880 million, or 13.2 per cent., from UZS1,765,984 million for the six-month period
ended 30 June 2024 as a result of an increase in interest income.

Provision for credit losses on loans and advances to customers including finance lease receivables increased by
UZS827,043 million for the six-month period ended 30 June 2025 as compared to 31 December 2024 as a result
of an increase in the Bank's loans portfolio to individuals and legal entities with higher degree of credit risk in
line with the Bank's strategy to issue higher-margin loans. See "— Financial Position — Loan Portfolio".

Interest Income Calculated Using the Effective Interest Method

The Bank's interest income calculated using the effective interest method for the six-month period ended 30
June 2025 amounted to UZS5,486,151 million, an increase of UZS1,266,097 million, or 30.0 per cent., from
UZS4,220,054 million for the six-month period ended 30 June 2024.

The following table sets forth the principal components of the Bank's interest income calculated using the
effective interest method for the periods indicated.

Six months ended 30 June

2025 2024
million soums % of total million soums % of total

Interest income calculated using the effective

interest method (unaudited)

Interest on loans and advances to customers

including finance lease receivables .................... 4,843,740 88.3 3,825,532 90.7
Interest on investment securities measured at

aMOrtiSEd COSL....vvivviiriiieiiececcre e 447,600 8.2 204,923 4.9
Interest on balances due from other banks.......... 181,931 3.3 178,061 4.2
Interest on balances cash and cash equivalents... 12,880 0.2 11,538 0.3
Total interest income calculated using the

effective interest Method ........o.ovvverevreereenn. 5,486,151 100.0% 4,220,054 100.0%

The increase in the Bank's interest income during the period under review mainly resulted from a 26.6 per cent.
growth in interest on loans and advances to customers including finance lease receivables on the back of
increased interest rates and an increase in net loan portfolio.

Interest Expense

The Bank's total interest expense increased by UZS1,034,139 million, or 41.7 per cent., to UZS3,511,792
million for the six-month period ended 30 June 2025 from UZS2,477,653 million for the six-month period
ended 30 June 2024. The following table sets forth the principal components of the Bank's interest expense for
the periods indicated.

Six-month periods ended 30 June
2025 2024
million soums % of total million soums % of total
(unaudited)

Interest expense

Interest on other borrowed funds..............c.cu..... 1,336,212 38.0 1,379,447 55.7
Interest on customer accounts ...........cccocveeevennee. 1,372,755 39.1 621,255 25.1
Interest on debt securities in iSSUE ...........cveuren.. 557,523 15.9 175,228 7.1
Interest on balances due to other banks............... 161,468 4.6 261,114 10.5
Interest on subordinated debt.............cooovvveenn.. 83,834 2.4 40,609 1.6
Total interest eXPeNSe.........ovveevvevvverereeerres. 3,511,792 100.0% 2,477,653 100.0%

The overall increase in the Bank's interest expense for the six-month period ended 30 June 2025 mainly resulted
from an increase in interest expense on all components, mainly interest expense on other borrowed funds and
interest expense on balances due to other banks.

Interest expense on other borrowed funds slightly decreased by UZS43,235 million, or 3.1 per cent., to
UZS1,336,212 million for the six-month period ended 30 June 2025 as compared to the expense of
UZS1,379,447 million for the six-month period ended 30 June 2024. This decrease mainly resulted from an
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overall reduction in the Bank's average cost of funding, supported by improvements in the Bank's credit rating
and the implementation of funding strategies aimed at attracting lower-cost borrowings. See "- Financial
Position — Total Liabilities".

Interest expense on customer accounts increased by UZS751,500 million, or 121.0 per cent., to UZS1,372,755
million for the six-month period ended 30 June 2025 as compared to UZS621,255 million for the six-month
period ended 30 June 2024. Expense on interest on customer accounts increased for the six-month period
ended 30 June 2025 on the back of the general increase in interest rates paid on customer accounts, as well as
an increase in customer accounts. See "— Financial Position — Total Liabilities".

Segment Results

The following table sets forth segment information for the Bank's reportable segments for the periods indicated.

For the six months ended 30 June
2025 2024
Corporate Individuals Total Corporate Individuals Total

million soums
(unaudited)

Interest income
Interest on loans and
advances to customers
including finance lease

receivables.........ccccovni. 3,760,899 1,107,346 4,868,245 3,039,939 809,176 3,849,115
Interest on balances due
from other banks............ 181,931 — 181,931 178,061 — 178,061

Interest on balances

cash and cash

equivalents.................... 12,880 — 12,880 11,538 — 11,538
Interest on investment

securities measured at

amortised cost................ 447,600 — 447,600 204,923 — 204,923

Interest expense
Interest on balances due

to other banks................ (161,468) — (161,468) (261,114) — (261,114)
Interest on customer

ACCOUNES....ecveerreeieiereneens (784,071) (588,684) (1,372,755) (331,534) (289,721) (621,255)
Interest on other

borrowed funds.............. (1,335,396) (816) (1,336,212) (1,378,495) (952) (1,379,447)
Interest on debt

securities in issue........... (557,523) — (557,523) (175,228) — (175,228)
Interest on subordinated

Dt (83,834) — (83,834) (40,609) — (40,609)
Segment results 1,481,018 517,846 1,998,864 1,247,481 518,503 1,765,984

For the reconciliation of reportable segment results to profit for the period please refer to the Note 6 to the
Interim Financial Statements.

Net Fee and Commission Income

One of the largest sources of the Bank's non-interest income is its fee and commission income. The Bank's fee
and commission income primarily comprises commissions generated by settlement transactions (debit turnover
on customer accounts), international money transfers, guarantees issued and other operations, while the fee and
commission expenses primarily comprise expenses related to settlement transactions, transactions with plastic
cards, foreign currency exchange and cash collection, and other expenses. For the six-month period ended 30
June 2025, the Bank had net fee and commission income of UZS183,273 million, a slight decrease of UZS1,170
million, or 0.6 per cent., as compared to net fee and commission income of UZS184,443 million for the six-
month period ended 30 June 2024.

Net (Loss)/Gain on Foreign Exchange Translation

For the six-month period ended 30 June 2025, the Bank recorded net gain on foreign exchange translation of
UZS54,900 million as compared to net loss on foreign exchange translation of UZS99,428 million for the six-
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month period ended 30 June 2024. The fluctuations in the Bank's foreign exchange gain for the six-month period
ended 30 June 2025 are mainly attributable to fluctuations in foreign currency exchange rates, which affected
the revaluation of the Bank's foreign currency assets and liabilities and customer foreign exchange transactions.
See "- Factors Affecting the Financial Statements — Currency Fluctuations".

Net Gain from Trading in Foreign Currencies

Net gain from trading in foreign currencies increased by UZS393,577 million to UZS713,459 million, or 123.0
per cent., for the six-month period ended 30 June 2025 as compared to UZS319,882 million for the six-month
period ended 30 June 2024, as a result of the increase in the volume of conversion operations with foreign
currencies.

Gains less Losses from Financial Derivatives

Losses from financial derivatives (understood as negative position of gains less losses from financial
derivatives) increased by UZS105,715 million, or 199.2 per cent., to UZS52,647 million for the six-month
period ended 30 June 2025 as compared to UZS53,068 million for the six-month period ended 30 June 2024,
due to changes in market interest rates.

Insurance Revenue (excluding reinsurance business) and Insurance Service Expense (excluding
reinsurance business)

Insurance revenue (excluding reinsurance business) increased by UZS46,391 million, or 91.1 per cent.,
to UZS97,293 million for the six-month period ended 30 June 2025 from UZS50,902 million for the six-month
period ended 30 June 2024, primarily as a result of the increase in the number of customers and premium rates.
Insurance service expense (excluding reinsurance business) increased by UZS5,426 million, or 11.1 per cent.,
to UZS54,322 million for the six-month period ended 30 June 2025 from UZS48,896 million for the six-month
period ended 30 June 2024, primarily as a result of increase in insurance payments primarily for compulsory
civil liability insurance for vehicle owners.

Other Operating Income

Other operating income increased by UZS47,908 million, or 364.1 per cent., to UZS61,067 million for the six-
month period ended 30 June 2025 as compared to UZS13,159 million for the six-month period ended 30 June
2024. The increase in other operating income during the period under review were primarily due to gains from
other non-core banking activities.

Administrative and Other Operating Expenses

The main components of the Bank's administrative and other operating expenses are staff costs, taxes other than
income tax, depreciation and amortisation, security services, membership fees, charity expenses, stationery and
other low value items and other operating expenses. Administrative and other operating expenses increased by
UZS246,108 million, or 28.7 per cent., to UZS1,104,957 million for the six-month period ended 30 June 2025
as compared to UZS858,849 million for the six-month period ended 30 June 2024, driven mainly by a significant
increase in depreciation and amortisation of the new building (Tashkent head office of the Bank).

Income Tax Expense

For the six-month period ended 30 June 2025, the Bank recorded income tax expense of UZS165,438 million
as compared to UZS54,140 million for the six-month period ended 30 June 2024. The increase in income tax
expense for the six-month period ended 30 June 2025 resulted mainly due to higher taxable profit generated in
the period, reflecting stronger operating performance and improved earnings compared to the same period in
2024.

Profit for the Period

As a result of the factors described above, the Bank generated net profit for the period in the amount of
UZS661,683 million and UZS247,268 million for the six-month periods ended 30 June 2025 and 2024,
respectively, representing growth of 167.6 per cent.
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Results of Operations for the Years Ended 31 December 2024, 2023 and 2022

For the year ended 31 December 2024, the Bank's profit for the period increased by UZS258,871 million to
UZS1,115,025 million from UZS856,154 million for the year ended 31 December 2023, which in turn was an
increase by UZS222,499 million from UZS633,655 million for the year ended 31 December 2022.

The following table sets forth the components of the Bank's consolidated statement of profit or loss for the
periods indicated.

Year ended 31 December

2022
2024 2023 (restated)
(audited)

Interest income calculated using the effective interest method............ccccccevne. 8,993,763 7,185,285 5,025,358
Other SIMIlar INCOME ..o e 47,655 36,176 29,198
Interest EXPEINSE ..ttt (5,498,913) (4,080,099) (2,626,371)
Net margin on interest and similar iNCOME............cccveiiircinineeee 3,542,505 3,141,362 2,428,185
Provision for credit losses on loans and advances to customers including

finance 16ase reCeIVADIES ..............oo.eeervveereeesresessesesssee s (1,481,544) (1,133,383) (925,158)
Net margin on interest and similar income after credit loss allowance on

loans and advances to customers including finance lease receivables......... 2,060,961 2,007,979 1,503,027
Fee and commission income.... 567,788 515,905 443,690
Fee and cOmMmISSION XPENSE........ccccerveerieinierieiesie e (157,198) (132,060) (126,413)
(Loss)/ gain on initial recognition on interest bearing assets . (4,855) (8,063) (12,182)
Net gain(loss) on foreign exchange translation...............cc.ce..... (19,958) 98,311 185,776
Net gain from trading in foreign currencies........ 1,054,505 462,964 337,768
Gains less losses from financial derivatives............ (62,275) (233,476) (100,848)
Insurance revenue (excluding reinsurance business) ................. 129,464 90,867 68,459
Insurance service expenses (excluding reinsurance business).... (82,963) (79,049) (52,208)

ReINSUFANCE DUSINESS.......cuiiviirieiieierieie e (17,427) (12,959) 1,150

Finance income (expenses) from insurance contracts (net).... (20,136) (16,044) (10,570)
Dividend INCOME .......cvririiiieisieieeeeerees e 3,160 11,251 4,741
Other operating iNCOME .........cccoerrirerieereese s 28,275 27,371 11,180
Recovery of / (provision for) credit losses on other assets..... (68,287) 14,879 8,521
Impairment of assets held for sale ... (79,200) (6,402) (46,267)
Administrative and other operating expenses..... (1,948,386) (1,670,778) (1,369,498)
Share of result from associates ..................c....... (115) 381 703
Profit DEFOIre taX.......ceiiiiieieie s 1,383,353 1,071,077 847,029
INCOME X EXPENSE ......voveeeeeeeeeeee s seee e eeeeeeeseeseessees e se e eeeessseeeseeesseens (268,328) (214,923) (213,374)
PIOFIE FOF THE PEIIOU. ... rrvvvveveeeerereese s eeeeeesseeseseeesesseeeesesessesseseseseeseseeeesseeees 1,115,025 856,154 633,655

Net Margin on Interest and Similar Income After Credit Loss Allowance on Loans and Advances to
Customers Including Finance Lease Receivables

Net margin on interest and similar income after credit loss allowance on loans and advances to customers
including finance lease receivables is one of the largest components of the Group's operating income. For the
year ended 31 December 2024, net margin on interest and similar income after credit loss allowance on loans
and advances to customers including finance lease receivables slightly increased by UZS52,982 million, or 2.6
per cent., to UZS2,060,961 million from UZS2,007,979 million for the year ended 31 December 2023, which
in turn was an increase of UZS504,952 million, or 33.6 per cent., from UZS1,503,027 million for the year
ended 31 December 2022. The more modest increase in 2024 was primarily attributable to an increase in interest
income calculated using the effective interest method, partially offset by an increase in interest expense on other
borrowed funds resulting from additional borrowings from local and international financial institutions. The
increase in net interest income in 2023 was primarily due to the increase in the Bank's loan portfolio, which was
slightly offset by an increase in interest expense on other borrowed funds due to additional borrowings from
local and international financial institutions.

The Group recorded provision for credit losses on loans and advances to customers including finance lease
receivables of UZS1,481,544 million in 2024, a30.7 per cent. increase as compared to provision
of UZS1,133,383 million in 2023, which in turn represented an increase of 22.5 per cent. as compared to a
provision of UZS925,158 million in 2022. The increases in the Bank's provision in 2024 and 2023 were mainly
due to an expansion in the loan portfolio. See "Factors Affecting the Financial Statements— Quality of Loan
Portfolio, Allowance for Expected Credit Losses and Provision for Credit Losses on Loans and Advances to
Customers Including Finance Lease Receivables”.
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The Bank's net interest margin was relatively stable in the periods under review and amounted to 4.8 per cent.,
4.9 per cent. and 4.4 per cent. for the years ended 31 December 2024, 2023 and 2022, respectively.

Interest Income Calculated Using the Effective Interest Method

For the year ended 31 December 2024, the Bank's interest income calculated using the effective interest method
increased by UZS1,808,478 million, or 25.2 per cent., to UZS8,993,763 million from UZS7,185,285 million
for the year ended 31 December 2023, which in turn was an increase of UZS2,159,927 million, or 43.0 per cent.,
from UZS5,025,358 million for the year ended 31 December 2022.

The following table sets forth the principal components of the Bank's interest income calculated using the
effective interest method for the periods indicated.

Year ended 31 December

2022

2024 2023 (restated)
million soums % of total million soums % of total million soums % of total
(audited)

Interest income calculated using the

effective interest method

Interest on loans and advances to

customers including finance lease

receivables ... 8,074,078 89.8 6,406,387 89.2 4,471,651 89.0
Interest on investment securities measured

at amortised COSt ......ovvvvvvvvririririiiiieine 501,245 5.6 392,462 5.4 274,786 5.4
Interest on balances due from other banks 399,825 4.4 375,019 5.2 274,806 5.5
Interest on balances cash and cash

EQUIVAIENTS ... 18,615 0.2 11,417 0.2 4,115 0.1
Total interest income calculated using

the effective interest method.................. 8,993,763 100.0 7,185,285 100.0 5,025,358 100.0

The increases in the Bank's interest income calculated using the effective interest method during the periods
under review resulted primarily from a 26.0 per cent. increase in interest income on loans and advances to
customers including finance lease receivables for the year ended 31 December 2024 as compared to the year
ended 31 December 2023, which in turn represented a 43.3 per cent. increase as compared to the year ended 31
December 2022. This increase was mainly driven by the growth in the Bank's loan portfolio. See "- Financial
Position — Loan Portfolio".

Interest income on investment securities measured at amortised cost increased by 27.7 per cent.
to UZS501,245 million for the year ended 31 December 2024 as compared to UZS392,462 million for the year
ended 31 December 2023, which in turn represented a 42.8 per cent. increase from UZS274,786 million for the
year ended 31 December 2022. The increases were due to significant investments made by the Bank in 2024
and 2023 in bonds issued by the Ministry of Economy and Finance.

In addition, interest income on balances due from other banks increased by 6.6 per cent. to UZS399,825 million
for the year ended 31 December 2024 as compared to UZS375,019 million for the year ended 31
December 2023, which in turn represented a 36.5 per cent. increase as compared to UZS274,806 million for the
year ended 31 December 2022. The increases were due to the new accounts opened by the Bank with other
banks.

Interest Expense

For the year ended 31 December 2024, the Bank's interest expense increased by UZS1,418,814 million, or 34.8
per cent., to UZS5,498,913 million from UZS4,080,099 million for the year ended 31 December 2023, which
in turn was an increase of UZS1,453,728 million, or 55.4 per cent., from UZS2,626,371 million for the year
ended 31 December 2022.
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The following table sets forth the principal components of the Bank's interest expense for the years indicated.

Year ended 31 December

2024 2023 2022
million soums % of total million soums % of total million soums % of total
(audited)

Interest expense

Interest on other borrowed funds..... 2,730,238 49.6 2,232,828 54.7 1,532,566 58.4
Interest on customer accounts.......... 1,471,213 26.8 1,142,451 28.0 787,850 30.0
Interest on debt securities in issue ... 688,396 125 259,206 6.4 218,324 8.3
Interest on balances due to other

DANKS .o 510,246 9.3 396,344 9.7 71,274 2.7
Interest on subordinated debt........... 98,820 18 49,270 12 16,357 0.6
Total interest eXpense.................... 5,498,913 100.0 4,080,099 100.0 2,626,371 100.0

The overall increase in the Bank's interest expense during the periods under review mainly resulted from
increases in interest expense on other borrowed funds, interest on customer accounts, interest on debt securities
in issue and interest expenses on balances due to other banks.

Interest expense on other borrowed funds increased by UZS497,410 million, or 22.3 per cent., to UZS2,730,238
million for the year ended 31 December 2024 as compared to UZS2,232,828 million for the year ended 31
December 2023, which in turn represented an increase of UZS700,262 million, or 45.7 per cent., as compared
to UZS1,532,566 million for the year ended 31 December 2022. The increases were due to additional
borrowings in 2024 and 2023 from local and international financial institutions to support in expanding its loan
portfolio and diversifying its funding sources.

Interest expense on customer accounts increased by UZS328,762 million, or 28.8 per cent., to UZS1,471,213
million for the year ended 31 December 2024 as compared to UZS1,142,451 million for the year ended 31
December 2023, which in turn was an increase by UZS354,601 million, or 45.0 per cent., as compared
to UZS787,850 million for the year ended 31 December 2022. Expense on interest on customer accounts
increased in the periods under review due to higher interest rates on customer deposits as part of the Bank's
strategy to attract more deposits and increase the Bank's liquidity, as well as an overall growth in the volume of
the deposits as a result of the expansion of the Bank's customer base.

Interest expense on debt securities in issue significantly increased by UZS429,190 million, 165.6 per cent., to
UZS688,396 million for the year ended 31 December 2024 as compared to UZS259,206 million for the year
ended 31 December 2023, which in turn represented an increase of UZS40,882 million, or 18.7 per cent., as
compared to UZS218,324 million for the year ended 31 December 2022. The increases primarily reflect the
issuance of new Eurobonds in the aggregate amounts of U.S.$400 million and UZS2.25 trillion in July 2024, as
well as the recognition of a full year's interest expense on the U.S.$100 million private placement completed in
August 2023.

Interest expense on balances due to other banks increased by UZS113,902 million, or 28.7 per cent., to
UZS510,246 million for the year ended 31 December 2024 as compared to UZS396,344 million for the year
ended 31 December 2023, which represented a significant increase of UZS325,070 million, or 456.1 per cent.,
as compared to UZS71,274 million for the year ended 31 December 2022, due to the Bank's increased reliance
on interbank borrowings to maintain liquidity following substantial principal repayments on previously attracted
loans in December 2023. See "— Financial Position — Total Liabilities".
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Segment Results

The following table sets forth segment information for the Bank's reportable segments for the periods indicated.

For the year ended 31 December

2024 2023 2022
Corporate Individuals Total Corporate Individuals Total Corporate Individuals Total
million soums
(audited)

Interest income

Interest on loans and advances to

customers including finance lease

reCeivablesS........cooevvveeieecec e 6,300,632 1,821,101 8,121,733 5,192,646 1,249,917 6,442,563 3,830,323 670,526 4,500,849
Interest on balances due from other banks

................................................................. 399,825 — 399,825 375,019 — 375,019 274,806 — 274,806
Interest on balances cash and cash

EAUIVAIENTS. ..o 18,615 — 18,615 11,417 — 11,417 4,115 — 4,115
Interest on investment  securities

measured at amortised COSt............ccee...e. 501,245 — 501,245 392,462 — 392,462 274,786 — 274,786
Interest expense

Interest on balances due to other banks... (510,246) — (510,246) (396,344) — (396,344) (71,274) — (71,274)
Interest on customer accounts ................. (753,929) (717,284) (1,471,213) (501,170) (641,281) (1,142,451) (373,743) (414,107) (787,850)
Interest on other borrowed funds............. (2,730,238) — (2,730,238) (2,232,828) — (2,232,828) (1,532,566) — (1,532,566)
Interest on debt securities in issue............ (688,396) — (688,396) (259,206) — (259,206) (218,324) — (218,324)
Interest on subordinated debt................... (98,820) — (98,820) (49,270) — (49,270) (16,357) — (16,357)
Segment results 2,438,688 1,103,817 3,542,505 2,532,726 608,636 3,141,362 2,171,766 256,419 2,428,185

For the reconciliation of reportable segment results to profit for the period please refer to the Note 7 to the 2024 Financial Statements and Note 6 to the 2023-2021
Financial Statements.
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Net Fee and Commission Income

One of the largest sources of the Bank's non-interest income is its fee and commission income. The Bank's fee
and commission income primarily comprises commissions generated by settlement transactions, foreign
currency exchange, guarantees and letters of credit and other operations. For the year ended 31 December 2024,
the Bank had net fee and commission income of UZS410,590 million as compared to net fee and commission
income of UZS383,845 million for the year ended 31 December 2023 and UZS317,277 million for the year
ended 31 December 2022.

The following table sets forth the components of the Bank's net fee and commission income for the years
indicated.

Year ended 31 December

2024 2023 2022
million million million
soums % of total soums % of total soums % of total
(audited)

Fee and commission income
Settlement transactions.............c......... 361,921 63.8 337,118 65.3 286,724 64.6
International money transfers............. 92,566 16.3 88,626 17.2 118,598 26.7
Guarantees iSSUEd ...........eevvvreriivreeinns 69,626 12.3 50,187 9.7 30,371 6.9
Consulting Services .........cccoceveeerennnne 26,331 4.6 28,213 5.5 42 0.0
Foreign currency exchange................. 10,304 1.8 7,002 1.4 2,730 0.6
Letters of credit......o.ooevveveeiiveinenenn 7,040 1.2 4,759 0.9 5,225 1.2
Fee and commission expense
Settlement transactions.............cc.cc..... (35,692) 22.7 (58,698) 445 (52,737) 417
Transactions with plastic cards........... (92,034) 58.5 (52,086) 39.4 (29,260) 23.1
Foreign currency exchange................. (14,431) 9.2 (14,420) 10.9 (36,117) 28.6
Cash collection.........cccoeevveiviiviiiennns (8,112) 5.2 (5,922) 4.5 (4,985) 4.0
(014 1=Y (6,929) 44 (934) 0.7 (3,314) 2.6
Total fee and commission expense (157,198) 1000 _ (132,060) 1000 _ (126,413) 100.0
Net fee and commission income....... 410,590 383,845 317,277

The fee and commission income for the year ended 31 December 2024 increased by UZS51,883 million, or 10.1
per cent., to UZS567,788 million from UZS515,905 million for the year ended 31 December 2023, primarily
due to an increase of UZS24,803 million, or 7.4 per cent., in the fee and commission income from settlement
transactions as a result of the increase in the volume in the Bank's operations during the period, as well as an
increase of UZS19,439 million in the fee and commission income from guarantees issued due to the Bank's
focused efforts to enhance its guarantee services, which led to increased client demand and higher revenue from
these services. The increase in fee and commission income was partially offset by a decrease
of UZS1,882 million, or 6.7 per cent., in the fee and commission income from consulting services (including
debt capital markets advisory, structuring of direct facilities for clients and other investment banking services),
which reflects the increased competition in the consulting services market.

The fee and commission income for the year ended 31 December 2023 increased by UZS72,215 million, or 16.3
per cent., to UZS515,905 million from UZS443,690 million for the year ended 31 December 2022, primarily
due to an increase of UZS50,394 million, or 17.6 per cent., in the fee and commission income from settlement
transactions as a result of the increase in the volume in the Bank's operations during the period, as well as a
significant increase of UZS28,171 million in the fee and commission income from consulting services due to
the Bank's focused efforts to enhance its advisory offerings, which attracted more client engagements and higher
revenue from these services. The increase in fee and commission income was partially offset by a decrease
of UZS29,972 million, or 25.3 per cent., in the fee and commission income from international money transfers,
which reflects the increased competition and the emergence of cost-effective digital transfer money transfer
solutions and which led to the decreased use of traditional money transfer services.

The fee and commission expense for the year ended 31 December 2024 increased by UZS25,138 million,
or 19.0 per cent., to UZS157,198 million from UZS132,060 mi