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MACROECONOMIC OUTLOOK

1922

Establishment of


the Industrial Bank

1991

After the independence, Bank was 

transformed into joint-stock commercial

2006

Bank was reorganized joining with 

International Bank of Uzbekistan 

"Uzprivatbank"

All data in presentation by IMF, World Bank, Central bank of Uzbekistan and State Statistic Committee 4/21

S&P Global Ratings 

BB- / Stable

Fitch Ratings


BB- / Stable

Moody's


Ba3 / Stable

Strong commitment to reforms and transformational strategy

Exchange Rates 30 Jun 2023 % chng YTD



Key indicators 

evolution, USD mm

Total Assets

Total Deposits

Total Capital

6 542

14 413

41 051

31 Dec 2021

7 091

19 304

49 593

31 Dec 2022

7 495

17 662

50 200

30 Jun 2023

BANKING SECTOR ANALYSIS

31.0%

57.5%

11.5%

Total Assets


USD 50,20 bn

Market share by total 

assets as of 30 Jun 2023

SQB

9 Other State Owned Banks

25 Other Banks

33.0%

57.5%

9.5%

Total Capital


USD 7,49 bn

Market share by total 

capital as of 30 Jun 2023

SQB

9 Other State Owned Banks

25 Other Banks
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Sector’s loan  

portfolio and NPL ratio

Sector portfolio, USD mm

NPL Ratio

30 117

31 Dec 2021

34 742

31 Dec 2022

36 890

30 Jun 2023

3.6%
5.2%

3.4%

SQB’s NPL ratio 2,9%



Top 1 top 2

eurobond Green eurobond

S&P


Global Ratings

BB- / Stable

Fitch


Ratings

BB- / Stable

87 bank offices 4.2K employees 1,6 million clients

Who we are

1922
Establishment of


the Industrial Bank

1991
SQB was incorporated as a joint stock 

commercial bank

2006

In January 2006 SQB merged


with Uzprivatbank

A long journey starting from 1922
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2018

Rebranding to the Joint-Stock 

Commercial Bank "Uzbek Industrial 

and Construction Bank"
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Ownership structure as of 31 Dec, 2023

13%

82%

5%
Fund for Reconstruction and 

Development of Uzbekistan

Ministry of Economy and Finance of the 

Republic of Uzbekistan

Other legal entities and individuals  

(individually hold less than 5%)

Free float at Tashkent Stock 

Exchange (RSE): 5%

Corporate Governance

SQB Team as of

30 Jun, 2023

43%

Female

57%

Male

Age composition

22%

Up to 30

45%

30-40

23%

40-50

10%

Over 50

Chairman

Odilbek 

Isakov

Independent Member

Ferdinand 

Willem Tuinstra

Independent Member

Gregg Scott 

Robins

Independent Member

Julia 

Alexandrovna 

Ayzup

Independent Member

Oksana 

Sivokobilska

Independent Member

George


ChILADZE

Member

mURODBEK


aTAJANOV

Member

uLUGBEK 

Mukhtarov

Member

Khurshed 


Mustafaev 

Supervisory Board: promoting sustainable value creation
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Management Board

Shokhzod 

Yusupov

Farrukh 

Abdurakhmanov
Khikmat 

Akbarov

Avazbek 

Ravshanov

Aziz 

Akbarjonov

Anvarjon 

Ergashev
Shukhrat 

Yakubov

Shokhpur 

Gulturaev

Behzod 

Uzakov
Boburjon 

Mullajonov

davron 

umarov

Diverse and experienced management team creating opportunities

C level positions implemented



1922

Establishment of


the Industrial Bank

1991

After the independence, Bank was 

transformed into joint-stock commercial

2006

Bank was reorganized joining with 

International Bank of Uzbekistan 

"Uzprivatbank"

9/21

TRANSFORMATIONS

TRANSFORMATION IN 2022 & 2023

The number of independent members 

with international banking experience in 

the Supervisory Board is increased to five

TRANSFORMATION IN 2024-2026

Implemented a KPI system for 

Management Board 

SQB has received a certificate of 

compliance for ISO 37001:2016  

anti-bribery management system

The transition to a single MFO 

carried out and all branches 

transformed to point of sales

Compliance management 

system has successfully 

digitalized

Corporate Strategy for 

2024-2026 has been developed 

with assistance of KPMG

SMEs along with retail  

constitute the predominant 

share of our bank's loan and 

deposit portfolios (based on 

corporate anchors)

Super-app with integration of 

insurance products from SQB 

Insurance and providing 

brokerage services and  

selection of investment plan 

from SQB Investments

Receiving  'Leader' ESG rating, 

aspiring to be the greenest in the 

region



PRIVATISATION PROCESS
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1 Consulting agreement


 was signed with IFC
2 The Roadmap for transformation 


and privatisation of the bank was 

confirmed with IFC and EBRD

3 Transformation processes have 

been finalized with IFC and 

EBRD

4 Convertible loans worth 

$125 mln were attracted 

from IFC and EBRD

9 Converting the loans 

from IFC, EBRD and ADB 

worth $175 mln into 

share capital 

8 Privatization through selling 

a controlling share to a 

strategic buyer, one that is 

free from sanction-related 

concerns and with at least 

equiv. sovereign rating

6 Contract on consulting 

for privatization was 

signed with


Rothschild & Cie

5 Under Presidential Decree 

UP-253 dated  31 July 2023, SQB 

is set to solicit proposals from 

strategic investors for more 

than 50%, as part of the 

process to privatize it by the 

end of 2024

7 Convertable loan 

agreement worth $50 

mln was signed with 

ADB

YEARS OF PROGRESS: PAVING THE WAY FOR PRIVATISATION



1922

Establishment of


the Industrial Bank

1991

After the independence, Bank was 

transformed into joint-stock commercial

2006

Bank was reorganized joining with 

International Bank of Uzbekistan 

"Uzprivatbank"

Executed

oNGOING

       Getting a Second Party Opinion

Getting an ESG rating

Issue ESG instrument

ESG strategy

17 UN SDG goals

THE ROAD TO SUSTAINABILITY
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SQB IS PROMOTING GREENING OF ITS OPERATIONS INCLUDING BUILDINGS AND PROCESSES

SUSTAINABLE FINANCE 

FRAMEWORK

ENVIRONMENTAL AND SOCIAL 

MANAGEMENT SYSTEM (ESMS)

CLIMATE CORPORATE 

GOVERNANCE

EDGE (Branches), breeam (New HQ)

Multiple Awards and Recognition towards 

Green and Sustainable Initiatives

ESG & eNERGY policy

Multiple Green Financing Instruments Offerings



 4 612.4

3 718.6

534.7

359.1

31 Dec 2020

5 142.4

3 924.9

756.3

461.2

31 Dec 2021

5 629.3

4 313.4

634.2

681.7

31 Dec 2022

5 612.4

4 506,2

364.2

742.0

30 Jun 2023

Total assets composition, 
USD mm

Total assets

Other assets

Cash and cash equivalents

Loans and advances to customers

Total liabilities 
split, USD mm

Total liabilities

Other liabilities

Debt securities in issue

Other borrowed funds

Customer account

4031.7

159.3

312.3

2 451.4

1 108.7

31 Dec 2020

4 501.4

164.0

306.1

2 780.1

1 251.2

31 Dec 2021

4 955.8

418.7

299.4

2 872.2

1 365.5

31 Dec 2022

4 937.8

484.8

291.1

2 949.8

1 212.1

30 Jun 2023

Total equity evolution, 
USD mm

Total equity

Retained earrnings

Share capital

580.7

141.7

439.0

31 Dec 2020

641.0

216.6

424.4

31 Dec 2021

673.5

263.7

409.8

31 Dec 2022

674.6

274.2

400.4

30 Jun 2023

Ä SQB is the second-largest bank in Uzbekistan, making up 11.5% of sector 

assets and loans and 7% of sector deposits in the 1H 2023¨

Ä The bank has historically had a strong presence in corporate financing 

for large corporate clients in strategically important industries, mainly oil 

& gas, chemicals and energ 

Ä While it retains a strong corporate financing in key strategic industries, 

SQB has recently focused on developing commercial SME and retail 

lending to diversify its operations.

KEY FINANCIALS
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LOAN PORTFOLIO OVERVIEW 1/2

Gross Loan portfolio by 
customer type, USD mm

Gross loan portfolio

Individuals

State and municipal

Corporate loans

3 903.8

420.0

1 393.5

2 090.3

31 Dec 2020

4 106.1

396.8

1 319.5

2 389.8

31 Dec 2021

4 578.9

498.9

1 282.8

2 797.2

31 Dec 2022

4 691.8

618.0

1 157.7

2 916.1

30 Jun 2023

Total loan portfolio 
concentration, in %

Loans to individuals

State and municipal 

organisations

Corporate loans

10%

36%

54%

31 Dec 2020

10%

32%

58%

31 Dec 2021

11%

28%

61%

31 Dec 2022

13%

25%

62%

30 Jun 2023

Loan portfolio 
currency split, USD mm

Foreign

UZS

Share of loans in FC

2 546.2

1 172.4

31 Dec 2020

2 548.1

1 376.8

31 Dec 2021

2 731.5

1 581.9

31 Dec 2022

2 849.3

1 656,9

30 Jun 2023

68.5%

64.9%

63.0% 63.0%

Loan portfolio concentration 
by economic sectors

31 Dec 2020

31 Dec 2021

31 Dec 2022

30 Jun 2023

30%

36% 35% 37%

Manufacturing

24% 24%
21%

18%

Oil and gas & 
chemicals

11% 10% 11% 13%

Trade & 
Services

11% 10% 11% 11%

Individuals

24%

20%
22%

21%

Other

13/21



LOAN PORTFOLIO OVERVIEW 2/2
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17%

25%

40%

18%
Loan Portfolio breakdown 
by maturity, 30 Jun 2023

Up to 12 month

From 1 to 3 years

From 3 to 5 years

Over 5 years

Loan portfolio 
classification by stages

Stage 3

Stage 2

Stage 1

6.6%

29.3%

64.1%

31 Dec 2020

6.2%

20.4%

73.4%

31 Dec 2021

7.4%

14.7%

77.9%

31 Dec 2022

3.7%

18.7%

77.6%

30 Jun 2023

Retail loan portfolio 
concentration

Mortgage

Car Loan

Microloan

Consumer Loans

Other

1.7%

5.9%

14.4%

12.3%

65.7%

31 Dec 2020

0.3%

2.5%

10.7%

10.3%

76.2%

31 Dec 2021

1.5%

1.3%

13.4%

17.6%

66.2%

31 Dec 2022

1.8%

2.3%

20.3%

10.6%

65.0%

30 Jun 2023

Loan Portfolio coverage by collateral type, 30 Jun 2023

Equity securities 0.2%

Not collateralised 0.03%

Vehicles 1.3%

Cash deposits 2.0%

Insurance policy 8.9%

Inventory and receivables 10.2%

Equipment 10.2%

State guarantee 12.1%

Real estate 26.9%

Letter of surety 28.0%



GOOD GROWTH OF DEPOSITS
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Total liabilities 
split, USD mm

Total liabilities

Other liabilities

Debt securities in issue

Other borrowed funds

Customer account

4 031.7

159.3

312.3

2 451.4

1 108.7

31 Dec 2020

4 501.4

164.0

306.1

2 780.1

1 251.2

31 Dec 2021

4 955.8

418.7

299,4

2 872.2

1 365.5

31 Dec 2022

4 937.8

484.8

291.1

2 949.8

1 212.1

30 Jun 2023

Deposits currency split, 
USD mm

Foreign currency

UZS

Share of deposits 

in foreign currency

707.9

400.8

31 Dec 2020

642.3

608.9

31 Dec 2021

581.6

783.9

31 Dec 2022

411.3

800.8

30 Jun 2023

63.9%

51.3%

42.1%

34%

Customer accounts by segment 
type, USD mm

Retail

Legal entities
Total Deposits

1 108.7

200.4

908.3

31 Dec 2020

1 251.2

304,4

946.8

31 Dec 2021

1 365.5

374.1

991.4

31 Dec 2022

1 212.1

461.3

750.8

30 Jun 2023

Customer accounts by 
economic sector

Public administration

Oil and gas

Individuals

Manufacturing

Energy

Other

15%

11%

12%

18%

20%

24%

31 Dec 2020

16%

6%

12%

24%

19%

23%

31 Dec 2021

13%

7%

13%

28%

16%

23%

31 Dec 2022

12.9%

7.9%
7.2%

38.1%

6.5%

27.3%

30 Jun 2023



WELL-DIVERSIFIED FUNDING BASE
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Funding geographical 
concentration, USD mm

Total OBF

Russian banks

FLS of Uzbekistan

IFI

2 451.4

276.7

457.5

1 717.2

31 Dec 2020

2 780.1

388.4

545.1

1 846.6

31 Dec 2021

2 872.2

196.0

499.4

2 176.8

31 Dec 2022

2 949.8

191.5

561.4

2 196.9

30 Jun 2023

Other borrowed funds 
currency split, USD mm

UZS

Foreign currency

Share of OBF 

in foreign currency

466.1

1 985.3

31 Dec 2020

639.4

2 140.7

31 Dec 2021

600.6

2 271.6

31 Dec 2022

582.1

2 367.7

30 Jun 2023

81.0%

77.0%
79.1%

80.2%

19.7%

26.4%

29.8%

24.1%

Other borrowed funds maturity 
profile, 30 Jun 2023

Up to 12 month

From 1 to 3 years

From 3 to 5 years

Over 5 years

USD 2 949,8 mm

11.3%

11.8%

75%

1.9%

Customer accounts breakdown 
by maturity, 30 Jun 2023

Up to 12 month

From 1 to 3 years

From 3 to 5 years

Over 5 years

USD 1 212,1 mm



STRONG OPERATING RESULTS
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Income statement 
overview, USD mm 

E Since SQB was targeted for privatization in 2020, it 

has not received ordinary capital support from the 

state, and it will continue up to the eventual sale of 

the controlling stak;

E The bank will have to rely on internal profit 

generation to support its capital ratios.

Capital adequacy ratio Total CAR, min 13% 

Tier I CAR, min 10%

17.0%

31 Dec 2020 31 Dec 2021 31 Dec 2022 30 Jun 2023

13.1%

15.8%

15.3%

14.0%

12.1%

11.5%
11.9%

Operating


expenses   

USD 66.33 mm

6.9%

6.2%

3.9%
3.6%

63.9%

15.5%

Operating expenses  
composition as of 30 Jun 2023

Staff costs

Depreciation and amortisation

Taxes other than income tax

Other

Security services 

Charity expenses



PROFITABILITY
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Key indicators of 
profitability

Return on Equity

Return on Assets

1.82%

31 Dec 2020 31 Dec 2021 31 Dec 2022 31 Dec 2023

(Exp)

0.27%

13.16%

8.56%

10.5%

1.04%
1.2%1.65%

Cost income ratio CIR IFRS 

CIR NAS

36.8%

31 Dec 2020 31 Dec 2021 31 Dec 2022

25.6%

43.7%

27.4%

29.6%

41.3%

Net interest margin vs. 
Cost of risk, IFRS

Net interest margin

Cost of risk

31 Dec 2020 31 Dec 2021 31 Dec 2022

3.36%

1.93%

0.99%

4.7%

5.44%

5.20%

Î Due to SQB’s shift from low-margin directed lending to commercial 

business in the past five years, the bank’s core profitability has 

gradually improved, with the net interest margin equal to 5.4% in 

2022. 

Î The bank has maintained good operating efficiency compared to 

other state-owned banks of Uzbekistan, with its cost to-income ratio 

averaging 41% in 2020–2022
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Who we areInternational recognition

Leading partner bank


in Uzbekistan 2017, 2018, 2019, 2020

Most Active Issuing Bank in Uzbekistan 2020 

Deal of the Year - Green Trade 2020, 2021, 2022

Climate Financing Leadership 

Certificate (CMT) 2022

Best domestic bank in Uzbekistan 

2020, 2021, Best Bank for ESG

Best Partner 2021, 2022 Quality 

Recognition Award

Awards for Excellence 

2022: Best bank in 

Uzbekistan

Most active bank in the field 

of FX-Trading in Uzbekistan
1995-2021 Long-standing 

Partnership Award

Anti-Corruption Agency

Best implementation of digital 

compliance control system



We create future 
together


