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Shape the fчtчге
with confidence

lпdерепdепt ачditоr's rероrt

То the Shагеhоldеrs and Suреrчisоrу Воагd of JSC ''Ореп Bank''

Rероrt оп the audit of the consolidated fiпапсiаl statements

Орiпiоп

We have audited the consolidated financ]al statements of JSC "Ореп Bank" (hеrе]паftеr, the
"Bank") and its subsidiaгy (the "Grочр"), which соmрrisе the consolidated statement of financial
position as at 31 DесеmЬеr 2О25, and consolidated statement of profit оr loss and оthеr
соmргеhепsivе income, consolidated statement of changes iп equity and consolidated statement
of cash flows fог the уеаr thеп ended, and notes to the consolidated financial statements,
including mаtеriаl accounting policy information.

lп оuг орiпiоп, the ассоmрапуiпg consoljdated financial statements present fairly, in all mаtеriаl
rеsресts, the consolidated financial position of the Grочр as at 31 DесеmЬег 2о25 and its
consolidated fiпапсiаl регfоrmапсе and its consolidated cash flows fоr the уеаг then ended iп
ассоrdапсе with lFRS Accounting Standards.

Basis fоr орlпiоп

we conducted очr audit iп ассоrdапсе with lпtеrпаtiопаl standards оп Auditing (lsAs).
Оur responsibiljties чпdеr those standards аrе furthеr described in the дuditоr's responsibi/ifies
fоr the audit of fhe conso/idafed financialsfatements section of оur герогt. We аrе independent of
the Grоuр iп ассоrdапсе w]th the lnternational Eth]cs standards Воаrd fоr дссоuпtапts'
lпtеrпаtiопа/ Code of Ethics for Professional дссоuпfапfs (iпсtudiпg lпtеrпаtiопа/ /ndependence
Standards)(lESBA Code), as applicable to audits of financjal statements of pub|ic iпtеrеst entities,
tоgеthег with the eth]cal rеquirеmепts that аrе rеlечапt to очr audit of the consolidated f]nancial
statements iп the Republic of Uzbekistan. We have also fulfi|led оur оthеr ethical гesponsibilities
iп ассоrdапсе with these rеquiгеmепts and the lEsBA code. we believe that the audit evidence we
have obtained is sufficieht and аррrоргiаtе to ргочidе а basis fог оuг орiпiоп.

Empfiasis of Matter

we dгаw attention to Note 24 to the consolidated f inancial statements, which describes the
significant сопсепtrаtjоп of the Gгоuр's transactions w]th а single сustоmег. Оur орiпiоп ]s not
modified iп respect of this mаttеr.
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оthеr mаffег

The financial statements of the Bank, pгeviouslY named as Joint stock соmрапу "Smагt bank",
fог the уеаr ended 31 DесеmЬеr 2о24 wеrе audited Ьу апоthеr аuditог who ехрrеssеd ап
unmodified орiпiоп оп those statements оп 16 June 2О25.

Responsibtllties of mапаgеmепf and fhе sчреrчisоrу Воаrd fоr the consolidaf ed fiпапсiаl
sfafemenfs

Management is геsропsjьlе fоr the рrераrаtiоп and fаiг рrеsепtаtiоп of the consolidated fiпапсjаl
statements jn ассогdапсе with lFRs Ассочпtiпg stапdагds, and fог such iпtегпаl сопtrоl as
management determines js песеssаrу to епаьlе the рrераrаtiоп of consolidated financial
statements that аrе frее fгоm mаtеriаl misstatement, whether due to frачd ог егrоr.

ln рrераriпg the consolidated financ]al statements, management js responsible fоr assessing the
Group's abilitY to contjnue as а going сопсеrп, disclosing, as applicable, matteгs rеlаtеd to going
сопсеrп and using the going сопсеrп basis of accounting unless mапаgеmепt еithеr intends to
liquidate the Gгочр ог to cease ореrаtiопs, ог has по realistic аltеrпаtiче but to do so.

The suрегvisогу Воагd is responsible fоr очегsееiпg the Grоuр's financial героrtiпg ргосеss.

Auditor's гesponsibilities fог the audit of the consolidafed fiпапсiаl sfafemenfs

оuг objectives аrе to obtain геаsопаьlе аssurапсе about whеthеr the consolidated fjnancial
statements as а whole аге frее f rоm mаtегiаl misstatement, whеthег due to frаud оr еrгог, and to
issue ап auditor's rерогt that includes оur орiпiоп. Reasonable аssurапсе is а high level of
аSSurапсе, but is поt а guаrапtее that ап audit conducted iп ассогdапсе with lSAs will always
detect а mаtегlаl misstatement when it exists. Misstatements сап аrlsе f гоm frачd оr еrrоr and
аrе сопsidеrеd mаtеriаl if, indivldually ог iп the аggrеgаtе, they could геаsопаЬlу Ье expected to
influence the economic decisions of usеrs taken оп the basis of these consolidated f]nancial
statements.

As Рагt of ап audit iп ассогdапсе with lSAs, we ехеrсisе professionaljudgment and maintain
рrоfеssiопаl skepticism throughout the audit. We also:

о ldentify and assess the гisks of mаtеriаl misstatement of the consolidated financial
statements, whеthеr due to frачd оr еrrоr, design and реrfогm audjt рrосеdчrеs геsропsiче
to those гisks, and obtain audit evidence that is sufficient and аррrорriаtе to ргочidе а basis
fоr оur opinion. The гisk of not detecting а mаtеriаl misstatement гesulting f гоm fraud is
highег than fог опе resulting fгоm еrгоr, as frаud may involve collusjon, fогgеrу, intentional
omissions, misгepresentations, оr the очеrridе of iпtеrпаl сопtrоl.

о Obtain ап uпdегstапdiпg of jпtегпаl сопtrоl геlечапt to the audit in огdеr to design audit
РГОСеdurеs that аге арргоргiаtе iп the сirсumstапсеs, but not fоr the рurроsе of
expressing ап орiпiоп оп the effectiveness of Gгочр's iпtегпаl сопtгоl.
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Evaluate the аррrорriаtепеss of accounting policies used and the reasonableness of
accounting estimates and геlаtеd d]sclosures made Ьу mапаgеmепt.

conclude оп the аррrорriаtепеss of management's use of the going сопсегп basis of
accounting and, based оп the audit evidence obtained, whеthеr а material чпсеrtаiпtу
ex]sts геlаtеd to events оr conditjons that may cast significant doubt оп Group's ability to
contjnue as а going сопсегп. lf we conclude that а material uпсеrtаiпtу exists, we аге
ГеquiГеd to dгаw attention iп оur auditor's rероrt to the rеlаtеd disсlоsuгеs in the
consolidated financial statements оr, if such disclosures аге inadequate, to modify очr
opinion. 0uг conclusions аrе based оп the aud]t ечidепсе obtained up to the date of оuг
аuditог's rерогt. Ноwечег, futuге events ог conditions mау cause Grоuр to cease to
continue as а 9оiпg сопсеrп.

Evaluate the оvегаlI presentation, strчсturе and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
ГеРГеsепt the underlying trапsасtiопs and events iп а mаппег that achieves fаiг
рrеsепtаtiоп.

РlаП and РеГfоrm the gгочр audit to obtain sufficient аррrорriаtе audit evjdence rеgагdiпg
the fjnancial iпfоrmаtiоп of the entities ог business units within the Grоuр as а bas]s fоr
fоrmiпg ап орiпiоп оп the consolidated financial statements. we аге геsропsiьlе fог the
dirесtiоп, supervision and rечiеw of the audit wоrk реrfоrmеd fоr the рчrроsеs of the 9rочр
audit. We rеmаiп solely rеsропsiЬlе fоr оur audit орiпiоп.

We communicate with the Suреrчisоrу Воагd rеgагdiпg, among оthег matters, the рlаппеd scope
and timing of the audit and significant audlt findings, inc|uding апу significant deficiencies in
iпtегпаl сопtгоl that we identify during оur audit.

Rероrt оп fiпdiпgs frоm рrосеdчrеs performed iп ассоrdапсе with the rеqчirеmепts of Law
No. LRU,580 dated 5 NочеmЬеr 2о19 оп Banlrs апd Вапkiпg Activity

мапа9еmепt of the Gгоuр is rеsропsiьlе fоr the Bank's compllance with рrudепtiаl гаtiоs and fоr
mаiПtаiП]Пg iпtеrпаl сопtrоls and organizing risk management systems iп ассоrdапсе with the
rеquirеmепts established Ьу the Сепtгаl Bank of the Republic of Uzbekjstan.

lп ассоrdапсе with Аrtiсlе 74 of Law No. LRU-580 dated 5 NочеmЬеr 2OL9 оп Вапks апd Вапkiпg
дсtiчitу (the "Law"), we have регfогmеd ргосеdurеs to dеtеrmiпе:

whеthеГ as at 31 DесеmЬег 2О25 the Вапk complied with рrudепtiаl rаtiоs established Ьу
the Сепtrаl Bank of the Republic of Uzbekistan;

. whеthеГ the elements of the Bank's jпtегпаl сопtrоl and оrgапizаtiоп of its risk
management systems соmрlу with the rеquiгеmепts established Ьу the Сепtrаl Bank of the
Republic of Uzbekjstan.

-
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These рrосеduгеs wеrе selected based оп очr judgment, and wеrе limited to the analysis,
inspection of documents, соmрагisоп of the Bank's jпtеrпаl policies, рrосеdчrеs and
methodologies with the applicable rеqчiгеmепts established Ьу the Сепtгаl Bank of the Republic
of Uzbekistan, and rесаlсчlаt]опs, соmрагisопs and rесопсiliаtiопs of пumеriсаl data and оthеr
information.

Очr findings frоm the ргосеdurеs регfоrmеd аrе rерогtеd below.

Based оп очг рrосеdчrеs with rеsресt to the Bank's compliance with the ргчdепtiаl ratios
established Ьу the Сепtгаl Bank of the Republjc of Uzbekistan, we found that the Bank's
prudential ratios, as at З1 DесеmЬеr 2О25, wеrе within the limits established Ьу the Сепtrаl Bank
of the Republic of Uzbekistan.

We have not реrfоrmеd апу ргосеdчгеs оп the accounting rесогds maintained Ьу the Grоuр,
Оthеr than those which we сопsidегеd песеssаrу to епаЬlе us to express ап opinion as to whеthег
the Gгоuр's consoljdated financial statements рrеsепt fаirlу, ]п all mаtегiаl respects, the
consolidated financial position of the Grочр as at 31 DесеmЬег 2О25, апd its consolidated
financial регfоrmапсе and its consolidated cash flows fоr the уеаr then ended in ассоrdапсе with
lFRS Accounting Standards.

Based оп очr рrосеdurеs with rеsресt to the compliance of the elements of the Grочр's iпtеrпаl
сопtrоl and organizatjon of its r]sk management systems with the геqчirеmепts established Ьу
the Сепtгаl Bank of the Republic of Uzbekistan, we found that:

. aS at З1 DесеmЬег 2025, the Bank's iпtеrпаl audit function was subordinated to, and
ГеРОrtеd to, the Suрегчisогу Воаrd, and the гisk mапаgеmепt function was not
subordinated to, and did поt rероrt to, divisions taking геlечапt гisks;

о the frеquепсу of rерогts рrерагеd Ьу the Bank's iпtегпаl aud]t function duriпg 2о25 was in
compliance with the requirements of the Сепtrаl Bank of the Republic of Uzbekistan. The
героrts wеrе approved Ьу the Sчреrчisоrу Воаrd and included observations made Ьу the
Bank's iпtеrпаl audit function ]п геsресt of iпtегпаl сопtrоl systems;

. aS at 31 DесеmЬег 2025, the Bank established lпfогmаtlоп security function, and the
iпfоrmаtjоп security policy was аррrоvеd Ьу the Bank's management Ьоагd. lnformation
security function was sчЬогdiпаtеd to and rероrtеd dirесtlу to the Сhаirmап of the
management Ьоаrd;

. ГеРОrts ЬУ the Bank's lпfогmаtiоп security function to the Сhаirmап of the management
ЬОаrd duгiпg 2О25 included assessment and analysjs of iпfоrmаtiоп security rjsks, and
results of actions to mапа9е such risks;

о the Bank's iпtеrпаl documentation, effective оп З1 DесеmЬег 2О25, establishing the
РГОСеduгеs апd methodologies fоr identifying апd managing сrеdit гisk, mагkеt гisk,
liquidity risk, орегаtiопаl risk, соuпtгу гisk, legal risk, rерutаtiопаl risk, frаud risk
(hеrеiпаftеr "significant risks"), and fоr stress-testing, was аррrочеd Ьу the authorised
management bodies of the Bank;ц

4
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as at З1 DесеmЬеr 2025, the Bank maintained а system fоr героrtiпg оп the Bank's
significant risks, and оп the Bank's capital;

the frеquепсу of rероrts ргераrеd Ьу the Bank's risk management and iпtегпаl audit
functions duriпg 2о25, which соvеr the Bank's signif icant risks mапа9еmепt, was iп
соmрliапсе with the Bank's iпtеrпаl documentation. The герогts included оьsеrчаtiопs
made Ьу the Bank's risk management апd iпtеrпа| audit functions as to thеjr assessment of
the Bank's significant risks and гisk management system, and rесоmmепdаtiопs fоr
imрrочеmепt;

as at З1 DесеmЬеr 2о25, the Suреrчisогу Воаrd and Executive Management of the Bank
had responsibility fоr mопjtогiпg the Bank's compliance with the risk limits апd capital
adequacy ratios establjshed iп the Bank's iпtеrпаl documentation. lп оrdеr to mопitог the
effectjveness of the Bank's risk management рrосеduгеs and thеir consistent application
during 2о25, the suреrvisоrу Воаrd and executive mапаgеmепt bodies of the Bank
periodically discussed the герогts ргераrеd Ьу the risk mапаgеmепt and ]пtеrпаl audjt
functions, and сопs]dеrеd the рrороsеd согrесtiче act]ons.

рrосеdurеs with respect to elements of the Bank's iпtеrпаl сопtrоl and оrgапizаt]оп of its risk
management systems wеrе регfоrmеd solely fоr the рurроsе of ехаmiпiпg whether these
elements, as рrеsсriЬеd iп the Law and as described above, comply with the геquiгеmепts
established Ьу the Сепtrаl Bank of the Republ]c of Uzbek]stan.

-

ц
Tashkent, Uzbekistan

25 Jun е 2о26

Mukhammadyokubkhuja shагБf inkhodjaev
Gепегаl Diгесtог / QuaIif ied Аuditоrl Engagement Р

Auditor's qualification ceгtjficate authorizing audit of banks Nо.З9 dated 7 March 2о25
issued Ьу the Central Вапk of the Republ]c of Uzbekistan

Оп behalf of Audit Company "Еrпst & Young" LLC
Ceгtjf]cate authorizing audit of banks registered Ьу the Сепtrаl Bank of the Republic of
Uzbekistan uпdеr No.11 dated 22 July 2Ot9

А mеmЬег firm of Еrпst & Young Global Limited
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JOII\TT STOCK CO\,IPAI\TY "OPEN BANK" consolidated Гrпапсiаl statements

CONSOLIDATED STATEMENT ОF FINAIýCIAL POSITION
As at 31Decembet202l

(iп пilliопs of Uфеk sоurпs)

Notes
31 DесепЬеt

2025
31 DесеmЬеt

2024

Assets
Cash апd cash equivalents
Due ftom banks
Loans and advances to customers
ойеt assets

Cutrent income tax prepayment
Kght-of-use assets
Property, .qoipment and intangiЪle assets
Total assets

Liabilities
Due to ъапks
customef accounts
current income tax liabilities
ойеr borrowed firnds
Lease liabilities
Other liabi]ities
Deferred income tax liaъilities
Total liabilities

Equity
Share capital
Retained eamings
Total equity
Total liability and equity

6

7

8

9

10
1,1

l2
1,3

14
15
16

23

Iз1,12l
2521409
337,795
41,555

40,385
131,331

100,7 47
471,409
67,243
5,316

1,015

4.,171

1,1вб
934,596 651 ,0в7

|47,735
56,236
t,375

t75,266
30,774

8,813
237

67,449

62,212
4,4зз
5,971
1,1,з1

420.436 1,41,1,96

1,7 500,000
14,160

500,000
9,891

514,160 509,891
934,596 651,0в7

,\pprc>vcd fоr issuc an оf the N{anagcmcnt bclard ()п _Junc 2026.

igаruоч I.B.

'tапurоtоч о.Т.

I)cputy (,hairman

(.hiсf ,\cccluntant

6}
Е,
st
lъ\оо)
folj

7-hе поtе-r 0п Разеs 5-31 ,lЬrm ап iпtеgrа/ Pcttt оJ'|hем_liпсtпсiа/ tlсt[епtеtll.г



JOII\TT STOCK COMPANY "OPEN BANK" С о п so li date d fi п ап d а l state rп е п ts

CONSOLIDATED STATEMENT
COMPREHENSIVE INCOME
Fоr the year ended 31 Decemb et 2025

(iп milliопs of Uфеk sоиms)

Marginal income from financing
Finance cost on lease liaъilities

Net marginal income before provision fot expected ctedit loss
on loans and advance to customets

Impairment losses on Loans and advances to customers

Net matginal income aftet allowance fot financing

Fее and commission income
Fее and commission expense
Net gains оп 'due from Ъапks' at fait чаluе through profit or loss
Net losses on 'due to banks' at falш чаlче йrough profit or loss
Impairment losses on other financial assets
Administrative and other operating expenses
btret (osses)/gains ftom foreign cufrencles:
-Foteign exchange translation
- Dealing transactions
Ойеt operating income
ptofit befote tax
Income tax expense
Ptofit fot the yeaf
Othet compfehensive income for the yeaf
Total compfehensive income
fot the yeaf

е Management Ъоаrd оп 25.Juпе 2026.

Deputy Chairman

chief Accountant

оF PRoFIT OR LOSS AND oTHER

Ilfotes

18 l2,8I2
15 (8,83?)

3r975
(3,608) (421)

367 (421)

1,9

1,9

20
27

22

477,264
(31,270)
103,876

(109,707)
(43)

(432,693)

(2,126)
(154)

827

3,986
(17,127)

57,2з7

(6)

(39,225)

409

6r34l

рр?)
4,853

(1,,225)

4,269 з,628

4,269 3,628

I

a

о

Approved for issue and s

The поtеs оп Раgеs 5-34forrп ап iпtеgrаlРаП of thеsеfiпапсiаl.гtаtеrпепts



JOINT STOCK COMPAI\TY "OPEN BAI\TK" consolidated fin апсiаl statement

CONSOLIDATED STATEMENT ОF CHANGES IN EQUITY
Fоt the yeat ended 31Decembet2021

(iп пillioпs of Uуbek sоurп|

IYotes Shate capital Retained еаtпiпgs Total equit1,

At lJanuary 2024
Profit for the уелt
Ойеr compfehensive
income for the yeaf

Total compfehensive income
fot the yeaf
shares issued
Diйdends paid
At 31 Decembet 2024

PtoГrt for йе yeat
Ойеr compfehensive
income for the yeat

Total compfehensive income
fot the yeaf
At 31 Decembet 2025

200,000 7,663 207,663
з,628 з,62в

3,628 3,628
1,7 300,000

(1,400)
300,000

(1,400)

500.000 9,891 509,891

4,269 4,269

4,269 4,269
500.000 14,160 514,160

nagement Ъоаrd on 25.June 2026.

Deputy Сhаirmап

chief Accountant

Approved fоr issue and sign

ЬIril,t+N

-{c.z
эреf;
Ь'опк

Тhе поtеs оп Раgеs 5-3aforrrl ап iпtеgrаlРаП фthемfпапсiаl staterпeпts



JOII\TT STOCK COMPAI\TY "OPEN BAI\TK' consolidated financial statement

CONSOLIDATED STATEMENT ОF CASH FLOWS
Fot the yeaf ended 31 Decemb et 2025

(iп rпillioпý фUфеk sоurпs)

Notes
31 Decembet

2025
31 DесеmЬеt

2024

Cash flours ftom opetatirg activities
Marginal income from financing
Finance cost оп lease liaъilities
Fее and commission teceived
Fее and commission p^id
Net loss from dealing transactions
Net gains from due from Ъапks' at fйt чаlче through ptofit or loss
Net Iosses from 'due to Ъапks' at fatt value йrough profit ot loss
Staff costs p"id
Administrative and othet opetating expenses paid
Other operating income
Income tax paid
Cash flows ftom opetating activities befote changes
in opetating assets and liabilities

Дtrа/ (iпсrежф f dепеам iп:
- due from ъапks
- loans and advances to custornefs,

- ойеr assets
}йаl iпсrеаsе / (decreaM) iп:
- due to ъапks
- custornef accounts
- ойеr liaъilities
Net cash ftom / (used in ) opetating activities
Cash flours ftom investing activities
Acquisition of premises, equipment and iпtапgiЫе assets
Net cash used in investing activities
Cash flочrs ftom financirg activities
Issue of share capital
proceeds from ойеr ъоrrоurеd funds
Repayments of othet bottowed frmds
Dividends p"id
Repayment of lease liaЪilities
Net cash ftom financirg activities
Effect of exchange rate changes оп cash and cash equivalents
Effect of expected credit loss
Net inctease in cash and cash equivalents
Cash and cash equivalents at the Ъeginning of the year
Cash and cash equivalents at the end of the yeaf

_f оf the Management Ъоаrd on 25 .Juпе 2026.

Deputy Chairman

(576) (3,410\

15
I0,64I

(8,837)
477,264
(31,270)

(154)
103,876

(107,037)
(96,019)

(337,446)
827

Il1269

219,000
(277,723)
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