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INDEPENDENT AUDITOR'S REPORT
Ta the Sharehelders of Joint Stock Commercial Bank *Uzbek Industrisl and Canstruction Bank”
Opinien

We have audited the consolicated financial statements of Jint Steck Commercial Bank *Uzbek Industrial and Construction
Bank™ and its subsidianes ("the Group®). which comprise the consolidated statement of financial position as at 31
Decamber 2020. and the consolidated statement of prafit or loss and other comprehensive inceme, consolidated statement
of changes in equity and consalidated statement of cash flows for the year then ended. and notes to the consolidated
financial statements, including a summary cf significant accaunting policies

In our apinion. the accampanying consolidated financial statements present fairly, inall matlena\ respects, the oonsullualed
financial postion of the Group as at 31 December 2020 and its financial
«cash flows for the year then ended in accordance with Intarnat onal Financial Reporting Slandams (IFRSs).

Basis for Opinion

We conducted our audit in accardance with Intemational Standards on Auditing ('15As"). Our responsibiities under thase

tardards are further ibed in the Auditors Resp for the Audit of the Consn.'ndetsd Financial Statements
sactar of ous repart We are ir of the Group in with the | ianal Ethics Board for
Accouritants' Code of Ethics far Professional Accountants (the “IESBA Code”) tegether with the ethical requirements that ars
relevant to our audit of the consolidated financial statements in the Republic of Uzbekistan, and we have fulfiled our other
ethical responsibilities in accordance with these reguirements and the IESBA Code. We beliave that the audi evidence we
have obtained is sufficient and appropriate to provide & basis for our opinian

ey Audit Matters

Key audit maners are tnose mattars that, in our professional judgment, ware of most significance in our audit of the
consolidated financial statemants of the curent penicd. These matters wera addressad in the cantest of our audit of the
consolidated financial stalements as awhole, and in forming cur cpinion therson. and we do net provide 2 separate opinion
an these matters

Assessment of expected credit losses on loans and
advances fo cusfomears

As at 31 December 2020, loans and advences to  We updated our understanding of the credit risk
custamers represent UZS 38959958 milion or B1% of  managemant processes and ECL assessment and
total assats, nat of allowance for expected credit logses  measurement, including identification of events leading to
("ECL") of UZS 1,143.718 milion assessed on a  significant increase in cradit risk (“SICR") and avents of
collective basss and UZS 758,897 million on an individual  default

basis.

Deloitte.

Ir responza to the COVID-19 pandemic, the Group has
allowed borrowsrs to postpone monthly repayments of
interest andior principal on loans o later perods
[the ‘forbearance program’), The implementation of s
forbmarance program and the unprecedentad uncerainty
over the economic imolications created by the pandernic
Increased the subectivity in assessmentof ECL on loans
aNd atvANCES [0 CUSMErs.

While assessing the ECL on an indvidusl basis,
gignificant assumptions are used in delemining whelher
a significant increase in credit risk or credit impairing
events have accurred on loans since  their jpilial
recogniticn {migration  between stage 1, 2 snd 3).
Additicnally, Ine assessment of ECL requires an analysis
of financial and non-financlal data for estimatng the
fulure cash flows under different scenarios weighted for
thelr probabiilies. Information wsed for such analysis
includes current financial performance of the borower,
forecasts of e indusing rends, collateral value and costs
and bma required to sell the collateral.

Dus to the signficance of the kans and advarces 1o
customers’ balance. and significant judgements in
detarmining the key assumplions use in the assessment
of expected credit losses, we identified this matter as a
ey Budit matter,

Refer 1o Nates 3, 4 and 9 o the consalidaled rancial
statements for the Group's accountng policy, critical
accountng judgements and key sources of estimation
uncertainty and disclosures of expectad credit loss
allowances.

tne maodels, including principle balarces, allocation of
loans by days in arrears, and checked other paramsatars,
such as delinquency of interest or principhe, restructuring
evenis, existence of litigation processes and statistics for
racovaries of loans.

For  collectively  assessed  loars, we  challenged
appropriateness of Identification of signficant increase in
cred risk and classification of exposures info stages.
For a sample of loans classified as stage 1 and slage 2,
we challerged the Group's identfication of SICR

For a zample of loans classified as stagae 3 we challenged
the Group's assessment of credit-impaired clagsification
and whether relevant imparment avents had bean
identficd ona timely manner anid whether the lnars have
heen appropriately cassified to the respective stage. We
also analysed the determination of the loss given default
used by the Group, induding infomalion on sale of
collateral, smtiistos for recoveries of loans znd the
resultant arithmetical calgulations.

For individually sigrificant berrawers, we have challengsd
the Group's staging resuds and whetner relevant
impairment events had been idantified on a timaly basis,
including overdus of imerest or principal, restroaciuring
evenis ard certain financial performance indicators, in
arder I evaluate whether the leans have been
appropriately classiied to the respactiva stage.

To check appropriateness of ECL For irdividually
shanificant kans in slage 3, we reviewed the Group's
documeniation in relation o crecit assessment of the
borreawars, chatlenged  assumpbions  underying ECL
calodlation, such as fubure cash fow projections, he
valuation of collateral held and key assumptions applied.

We the amd oo af
i in the i firansial

relating to the loans in accordance  with IFRS
TBqUIrEMEn:s,

Other Information = Annual Report

Maragement i respansible for the olher information. The ether i comprises the i ian included in
the Annual report, but does nel indude the conseldated financal stalements and our auditar's report therson
The Annuat report is expected 1o be made availzble to us after the date of this auditar's reoort.

Cur opinicr the oo financial does nal cover the ether informaticn and we do not express any form

of assurance conclusian thereon,

In connecton with our audit of e consclidated financial sietamants, our respon:

indaing so, consider whether the other i is

i to read the other informalion and,
with the consolidated financial statements or

The colective assessment of ECL on lcans and

o to custom ] with tha risk of
inadequatsly collected historical data of the Group and its
incensistent application in the ECL models  Specifically.
data on loans’ maturity dates. outstanding balances, and
status of armears could be incomplete andlor inaccurate,
which, as a cansequence, could lead to inappropnate
assumptions and inpuls used .« dat the risk

We assessed reascnableness  of the Group's
assumptions in respect of loans’ staging, probatiities of
default and cash fliows from cefaulted loans, with the
reference to the historical information and market
forecasts We also analysed the assumption related 1o
allocation of borrowers in stages after completion of the
forbearance program pefiod prowided to berrowers and

d the subsequent to year end analysis [*back

factors such as prabability of default (PD), loss given
default (LGD), and exposure at cefault (EAD)

1esting) of the repaymeant of the loans.

We fested, on 2 sampie basis the accuracy and
completeness of input data and otner informaticn used in
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our knowledge oblained in the sudit or otheraise appesrs to be matenally misstated. If, based on the work we have
perfarmed, we conclude that thare is a material misstatemant of this other informaticn, we are required Lo report that fact.
We have nething o report in this regard,

Responsibilities of Management and Thosa Charged with for the C i Financial

is i for the prep and far presertation of the consolidated financial statements in
accorcance with IFRS. and for such internal contral as management detarmines is necessary to enabla the preparation of
corselidated financial stelements that are free from materizl misstatemant, whether due fo fraud or ermor.

In preparing the conscidatad financial statarmen: 18 ible for the Group's abilty to continua
as @ going concem, disclsing, as applicable, matters related o going concern and using the going concern basis of
accountng unless management either intends to liquidate the Group or 1o cease operalions, ar has no realistic allernative
but o do 50,

Those chargad with gy are for the Group's financial reporting orocess.

Deloitte.

Auditor's Respansibilitias for the Audit of the Consolidated Financial Statements

Our objeclives ase 1o oblain reasonable assurancn aboul whethor e consolidalad inarcial statemoents as 2 whole ae
frew from matarial misstatemant, whether due to fraud or emar, 2nd 1o issus an sudtor's report that includes cur opinian.
Reasonable assusane: high el of assuranca. but 35 not & guaranee that an audit conducted in accordance with
1585 wll b izl materizl misstatemant whan it exists. Misslatemenss can arise from fraud or error and are
considerad material ndividualty or in the aggregate, they could reasonsbly be especisd fo influsnce the economic
decisiong of users laken on lhe basis of these consalidated financial staterments.

As parl of an audit in accordance with 1545, we exercise profassional judgment and maintain professional skepticsm
throughcut the 3eadit We also:

- Idendify and assess tha ricks of material misstatement of the consolidated financial statements, whather dua 1o fraud
or errar, dzsign and perform audit procedures respoasive o hose risks, and abtain audi svidence that |s sufficient
and approprisle o provide a basis for oo oginion, The risk of not detecting & materal misstatemsnt resulting from
fraud is I‘lghar 1han for ong reguliing from emor, as raed may ineolve collusion, forgery, sdentienal omissions,
RS i . or the override of internal contral,

- Cslain ar undsrslandlng of intermal conrol relevant to the sudit in order to design swdit procedures that are
approprale in the droumstances, bal nob for the purpose of expeessing an opinion on the cledivaness of te Group's
imlermal confrol,

- Evaluat: the appropriateness of accounting polices wsed and the reasonablensss of sccounting estimates and
refated disclosures made by management.

- Conchide on the appropriateress of mansgement's use ol e going concam basis of sccounting and, based on the
audil pvidenca ohtained, whathar 3 matarizl uncerainty exists relatsd 1o events or conditions thet may castsignifizant
deutt an the Group's ability %o conling a gaing concem., we cond tharl & malorial sncgriainly costs, we am
maquinad to drav atention in our auditor's repon 1o te reisted disclosures in the consolidatad finencial statements
or, i such disclosures are inadeguale. to modily our apinion. Our conclusions 3 based on the audil evidence
abitained ug to the date of our sedilor's reeorl. Howsver, fulurs events or conditions may cause the Group to coase
to conlewe as a going concarm.

- Evaluate the gverll presentafion, struclure ard content of the consolidated financial statements, including the
disclosures, and whether the consolidaled financil statements represent e undedying Gansackons and evenls i
a mannes thal achigves far presentaiion,

\We communicale wilh Bose chaged with govermancs regarding, among other malters, the planned scope ad fiming of
trvee auetil and significan audit indings, induding any significant defiziencies in internal control that we identify during cur
audit,

We algo provide hose chargoed with governancawith a statement that we have complied with relevant ethizal requiraments
regarding independence, 2nd to communicate with therm all relationships and ciher malbes that may reasonably be thought
e hear an our independence, and whera applicable, mlated safequards.

Froan the matters communicated with these charged wih governance, we determine trat matter that was of mest
sigrificance in the audit of the consolldaed’ i #atements of the current period, and are therefore the key audit
matter. Wie describe thig matter in sur ot s repadt grbsigan or raguladion preciudes public diselosure sk s mater
aF when, in extremely rase cirurmes; w’mm.‘rrn-lmlb:L atier sheuld not be communicated in our report because
the adverse conseguences of dor@;sq +] 'ﬁ'liw'\le'p’h pected o outwelgh the public interest benefits of such
COMMANICATIoN, 3
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e MHeHuUe

* «llo Hawemy MHeHM, npunaraemad KoHconugupoBaHHas UHAHCOBAs OTYETHOCTb OTpaXkaeTt
AOCTOBEPHO BO BCEeX CYLIECTBEHHbIX OTHOLWIEHUAX duHaHCOBOe nonoxeHue lpynnbl no
coctosiHUKO Ha 31 pekabpsa 2020 ropa, a Takke ee KOHconuaupoBaHHble (PUHAHCOBbIE
pe3ynbTaTthbl U KOHCONUMAUPOBaHHOE ABUXEHNEe AeHEeXHbIX CPeacTB 3a rof, 3aKOHYMBLUMUCS Ha
9Ty pgaTty, B cooTrBeTrcTBUM C MexayHapooHbiMM cTaHgapTamMu  (OUHAHCOBOWM  OTYETHOCTU
(«MC®PO»).»



 KnroueBble BONMpoOCbLI ayaunuTa

OueHka oxudaeMbix KpeOQuMHbIXx y6bImkKkoe no kpedumam U agaHcaM 8blOaHHbLIM KJTUEHmMam

« B otBer Ha naHgemuio COVID-19 pynna npegoctaBuna 3aemMuimkamM BO3MOXXHOCTb MEepPeHOCUTb

eXeMecsYHbIe BbInnaTbl MPOLUEHTOB N / UM OCHOBHOM CyMMbl MO KpeauTam Ha 6bonee nosgHue
nepuoabl («nporpamma ycTyrnok»). [NpuMeHeHne 3Tou nporpammbl, a Takke becrnpeueneHTHas
HeornpeneneHHOCTb  3KOHOMMUYECKMX  MOCIeaCTBUMW,  CO34aHHbIX  MaHOeMueWn,  MoBbICUIN
CYOBbEKTMBHOCTb OLEHKN OXMAaeMbIX KpeaAUTHbIX YObITKOB MO KpeanTam 1 aBaHcaM KIiMeHTaMm.

B cBA3M C CYLLUECTBEHHOCTbIO OCTAaTKOB MO KpeauTam W aBaHCcaM BblOaHHbIM KNMeHTaMm, W
CYLLECTBEHHBIMU CY)XXOEHUAMU TNPU OMNPEeAEeneHun KroYeBblX AOMNYLIEeHUA WCMonb3yeMbiX MNpu
OLieHKE OXWOAeMbIX KpeaUTHbIX YObITKOB, ayauTopbl ONpeaenvnvM AaHHbIM BOMPOC KO4YeBbIM
BOMPOCOM ayauTa.

AyLI,I/ITOpr oueHunMn agekBaTHOCTb U NMOJIHOTY paCKprTI/II7I no KpeamtaMm U aBaHCaM BblAaHHbIM
KIMeHTam, npeanctaBJji€HHbIX B KOHCOJIMOWPOBAHHOU (*)I/IHaHCOBOI/I OT4EeTHOCTN, B COOTBETCTBUUN C

TpeboBaHusmn MCOO.



L e e lmeal e
HCbY MC®PO MC®»O .

MpoueHTHbIe AoXoAbl

MpoueHTHbIE pacxoabl

Co3aaHue pesepsa no
KpeauTHbIM ybbITKam no
KpeauTam 1M aBaHCam
BblAAHHbIM K/IMEHTaMm
DddeKT nepBoOHAYANbHOIO
NPU3HAHUA aKTUBOB, NO
KOTOPbIM HAYUCAAKOTCA
NPOLEHTbI

KomuccmoHHble aoxoabl

KomuccnmoHHble pacxoabl
Yucrble goxoabl OT
nepeoueHKN MHOCTPaAHHOMI
BaNOThl

3256 793

-1 635492

-299 534

383 998

-140 848

185 189

3289 632

-1 667 555

-1 200 998

-19 285

401 784

-81 461

100 467

-32 839

32 063

901 464

19 285

-17 786

-59 387

84722

YBenunyeHune NpoueHTHOro Aoxo4a 06yCc/10BNEHO KOPPEKTUPOBKOM NPOLLEHTHbIX A0X040B NO
PECTPYKTYPU3NPOBAHHbIM KpeauTam nepesBeaeHHbIX Ha Kanutan ¢ PPPY3 B cootBeTcTBumM ¢ MCPO (IFRS)
15/MC®O (IFRS) 9. PeknaccmudurKauma neHmin No Kpeamtam Ha NPOLEHTHbIe AoxoAbl u AobaBieHue
NPOLEHTHbIX A0X0A0B AoYepHUX KomnaHui MCB Kanutan cornacHo MC®O (IFRS) 10.

YBennyeHune NpouUeHTHbIX PAacXog0B CBA3AHO KOPPEKTUPOBKOM MPOLLEHTHbIX PAaCX0A0B MO BbINYLWEHHbIM
EBpoboHAam no apdHeKTUBHOM NPOLEHTHOM CTaBKe U 3a CYET peKnaccuduKaumen U3 gpyrux craten
pacxonoB.

YBennueHune pe3epsBoB B CBA3M C OXKMAAEMbIM KpeAUTHbIM YObITKOM (pe3epBom) B pesynbraTte 3dpdeKTa
Covid-19 (Bce nepecMoTpeHHbIe B CBA3M C KOBUAOM KpeauTbl ObiNM TECTUPOBAHbI HA HAaIMYME NPU3HAKOB
aedonta n onpeneneHHas Yyactb 6bi1a NnepeBegeHa Ha Xyawue ctagum, 6onee 200 mapa,. cym pacxoga no
pesepBam M3-3a HUX), pacCYMTaHHbIM Ha ocHoBe meToaosornn MCPO (IFRS) 9 KoTopblii CMABHO
oTanyaetca oT pacdetos HCBY. Ha yBennyeHune pacxoaa no pesepBam TaKKe BAUAN pe3epB Ha KpeauTbl
KPYNHOro 3aemlLumka IncuaoHa (cymma pesepsa 715 mipa) KOTopbI OTAEbHO OTMEYEH B ayAUTOPCKOM
otyeTe (42 cTp. aHrA. A3blke/52 CTP. pycCKOm f3bIKe).

YBenuyeHue 3atpar, CBA3aHHbIX C NePBOHAYa/IbHbIM NPU3HAHWEM YObITKOB MO BblAaHHbIM KpeanTam
HUXEe PbIHOYHbIX MPOLEHTHbIX cTaBok MC®O (IFRS) 9.

MNonoXutenbHaa pasHMUA OT NPU3HAHNA KOMUCCUOHHbIX AOX0A0B B COOTBETCTBYIOLLEM Nepuoae B
cootBeTcTBMMN ¢ MCDO (IFRS) 15 no rapaHTUAM N KOPPEKTUPOBKM KOMUCCUOHHbIX AOXOA0B NO
3dPEKTUBHOM NPOLIEHTHOM CTaBKe No NpUBAEYEHHbIM pecypcam cornacHo MCPO (IFRS) 9.
YMeHbLUEeHMEe pacxo[0B 3a CYET nepepacnpeseneHna KOMMCCMOHHbBIX AOXOA0B B MPOLEHTHbIE A0X0A4bl U
COOTBETCTBYOLWME Neproabl No 3GHEKTUBHOM NPOLEHTHOM cTaBke cornacHo MC®O (IFRS) 9.
Peknaccndpumkauma KommMccun B gpyrme rpynmnbl pacxoaos.

CHMXXEHME YNCTbIX A0X0A0B NO Ba/MOTHbIM ONepaLmMaM 3a CYET Bblae/ieHMe peasn3oBaHHON NpubbIan oT
obLelt NpnbbLIIN NO BaNOTHLIM ONepaLmamM B TeYEHUE roaa.



Yucrble AoXxoAbl NO onepauuam c
DaHHOW BaNlOTOMU

[loXxoAbl OT CTPAXOBbIX onepawuin
Pacxopbl OT CTPaxoBbiX onepauunii

M3meHeHMe cTpaxoBbiX pe3epBoB, HETTO
[loxoabl N0 ANBUAEHAAM

Mpoune onepaunoOHHbIE A0XOAbI

PesepB nog obecueHeHMe NPOUYMX aKTMBOB

O6ecueHeHne BHEOBOPOTHbIX aKTUBOB,
npeAHa3sHauYeHHbIX ANA NPOAAXKU

AAMUHUCTPATUBHDbIE U NpoYuUue
onepauunoHHble pacxoAabl

[lonA B y6bITKax acCOLUMPOBAHHDbIX
npeanpuaTUn

Pacxoapbl no Hanory Ha npubbinb
(Y6biTOK) / npubbINb 32 nepuog, ot
npeKkpaLLeHHOM

BEeATeNbHOCTU

WUTOrO COBOKYMHbIA AOXOA, 3A rof,

Mpouunii COBOKYNHbI A0X0pA, 3a rog, -

72 569

43 444

= -17 713

= -26 103
5477 5477
75664 29773

-42 653 -12 323

- 7 233

-776 812 -790 447

= -12

-213786 -22 358

- 889

6 980

797 999 119993

-72 566

-43 444

17713

26 103
0

45 891

-30 330

-7 233

13 635

12

-191 428

-889

-6 980

678 006

Be/InYeHne YUCTbIX A0XoA0B MO onepauuam C MHOCTpaHHOﬁ Ba/IlOTON B CBA3U C pa3geneHnem

peasIN30BaHHOM YACTH NOK AaXKWU BanloTbl. PeannsoBaHHaA npmubbiab OT npusHaHuma FX.
YBenuyeHue npubbinm 3a cuet TpebosaHmin MCPO 10, cBA3AHHbIX C KOHCONMAAUMEN AOYepHEN
cTpaxoBon KomnaHum SQB Insurance.

YBenuyeHune npubbinm 3a cyet TpebosaHmMint MCPO (IFRS) 10, cBA3aHHbIX C KOHCONMAALMEN AOYEPHEN
CTpaxoBon KkomnaHum SQB Insurance.

YBenuyeHue npubbinm 3a cyet TpebosaHmuint MCPO (IFRS) 10, cBA3aHHbIX C KOHCONMAALMEN AOYEPHEN
CcTpaxoBon KomnaHum SQB Insurance.

HeT nameHeHui

CHM)KeHMe NpoYMX ONepaunoHHbIX AOXOA0B M3-3a peKnaccuduKaumm ns onepalMoHHbIX 4OX040B Ha
Apyrve ooxogHble cyeTa.

YMeHbLUEHUA PAacXod0B MO NPOYMM aKTMBAM M3-3a peKnaccuPuKkaumm pes3epBos Ha pesepsbl Mo
Kpeautam.

Co3gaHue pe3epBOB MO aKTMBaM NpeAHa3Ha4YeHHbIX 414 npoaaxe cornacHo MCOO (IFRS) 5.
YBenvyeHne gaHHOM CTaTbM PacxoAoB 06yc/noBAEHO peknaccuduKaumen M3 gpyrmx pacxogos Ha
aAAMMH./onepaumoHHble Pacxoabl, a TaKKe fo6aBNeHNEe aAMUHUCTPATUBHBIX PACXOA0B BCEX AOYEPHUX
npeanpuatuii (SQB Capital, SQB Insurance, SQB Securities, SCB Construction, PSB Industrial
Investment).

[ona B ybbITKE OT acCOLMMPOBAHHbIX KOMNAHUIM Bnagetowenca Yyepes SQB Capital cornacho MCPO
(IAS) 28.

KoppeKkTnpoBKa Hanora Ha npubbinb cornacHo MC®O (1AS) 12 Hanorm Ha npubbinb ncxoas us
pa3mepa Ynctom npmbolav no MCPO 1 OTNOKEHHbIX HANOTOB.

MprbbINb OT NPEKPALLEHHOW AeATE/IbHOCTU KOMNaHMI Xopa3m HacaiM nappaHaa v TexHonapKos.

[loxoa, oT U3MeHeHUs cnpaseaMBoi cToumoctm akumm VISA cornacHo MC®O (IFRS) 9.



