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STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPERATION AND
APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 3l DECEMBER2OZI+

Management is responsible for the ptepatation of the consolidated financial statements that farrly piesent the
financial position ofJV "Euroasia Insutance" JSC and its subsidiaries (the "Gtoup') as at 37 Decembet 2024,
and the results of its opetations, cash flows and changes in equity fot the year ended, accordance witl
Intetnational Financial Reporting Standards ("IFRSs').

In ptepating the consolidated financial statements, management is tesponsible fot:

o propedy selecting and applying accounting policies;
o ptesenting infotmation, including accounting policies, in a mannet that provides relevan! teliable,

comparable and understandable information;
o ptoviding additional disclosutes when compliance vrith the specific requitements in IERS ate

insufficient to enable users to undetstand the impact of particular tansactions, other wents and
conditions on the Group's consolidated financial position and consolidated financial performance;
and

. making an assessment of the Group's ability to continue as a going concern.

Management is also tesponsible for

o designing, implementing and maintaining an effective and sound system of intetnal controls
throughout the Group;

o maintaining adequate accounting recotds that are sufficient to show and explain the Group's
ftansactions and disdose vrith reasonable accuacy at any time the financid position of the Group,
and which enable them to ensure that the consolidated financial statements of the Gtoup comply' rvith IFRSs;

o maintaining satutofy accounting records in compliance vzith Uzbekisan legislation and accounting
sandatds;

o aking such stePs as ate reasonably available to them to safegu.atd the assets of the Group; and
o preventing and detecting fraud and othet irreguladties.

The consolidated financial statements fot the year ended 31 December 2024wete authodzed for issue bv the
Management Boatd of the Gtoup on 16 June 2025.

KholmatovD.M.

Chief Accountant
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INDEPENDENT AUDITORIS REPORT

To the Shareholders and the Supervisory Board

JV *EUROASIA INSURANCE" JSC

Opinion

We have audited the consolidated financial statements ofJoint Venture "Euroasia Insurance" Joint Stock
Company and its subsidiad.es (the "Group"), which compdse the consolidated statement of financial
position as at Decembet 31, 2024, and the consolidated statement of profit ot loss and other
comptehensive income, the consolidated statement of changes in equity and the consolidated statement of
cash flows for the year 2024, and the notes to the consolidated financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fafuly, in aJf mateialrespects,
the consolidated financial position of the Group as at Decembet 31, 2024, mdits consolidated financial
petformance and consolidated cash flows for the yeat then ended in accordance with International
Financial Reporting Standards ("IFRSs').

Basis for opinion

We conducted out audit in accordance vrith Intemational Standards on Auditing (ISA$. Our
responsibilities under those standatds ate frrrther descdbed in the Auditors'Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. \7e are independent of the Group in
accotdance qdth the Intemational Ethics Standards Board for Accountants International Code of Ethics
for Ptofessional Accountants (including International Independence Standardt (IESBA Code) together
with the ethical requirements that ate relevant to our audit of the consolidated financial statements in the
Republic of Uzbekistan, and we have fulfilled out other ethical responsibilities in accordance with these
tequirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
apptopriate to provide a basis for our opinion.

tulbn.n.smd.ftm
tso Mt

..}l@ffii4

Member of Grant Thornton Intemational



GrantThornton
Responsibility of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is tesponsible for the pteparation and fair presentation of the consolidated financial
statements in accotdance with IFRS, and for such internal control as management determines is necessary
to enable the ptepamtion of consolidated financial statements that arc free from matedal misstatement.
whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concefn and using
the going concern basis of accounting unless management either intends to liquidate tlle Group or to cease
operations, or has no rcalistic altemative but to do so.

Those charged with governaflce ate responsible fot overseeing the Gtoup's financial reporting process.

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

Out objectives are to obtain reasonable assurance about whether the consolidated financial statements as

a whole ate ftee ftom matedal misstatement, whether due to fraud or error, and to issue an auditors'report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance vzith ISAs will always detect a. matenal misstatement when it exists.
Misstatements can arise ftom ftaud or error and ate considered material if, individually or in the 

^ggreg 
te,

they could teasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As pat of an audit in accotdance vdth ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o Identi& and assess the risks of material misstatement of the consolidated financial statements,
vzhether due to fraud or ertor, design and petform audit procedures responsive to those dsks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a mateial misstatement tesulting from fraud is higher than for one resulting ftom
error, as fraud may involve collusion, forgery, intentional omissions, misreptesentations, or the
override of intemal control

' Obtain an undetstanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's intemal control.

o Evaluate the appropdateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

o Conclude on the appropriateness of management's use of the going concem basis of accounting
and, based on the audit evidence obtained vzhether a matedal uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability to condnue as a going concem.
If we conclude that a mateial uncertainfy exists, we are required to draw attention in our auditors'
teport to the telated disclosures in the"consolidated financial statements or, if such disclosures are
inadequate, to modi!' our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors' report. However, future events or conditions may cause the Group to

.f
cease to connnue as a gomg concem.



GrantThornton
o Evaluate the overall presentation, strucflxre and content of the consolidated financial statemefits,

including the disclosures, and uzhether the consolidated financial statements teptesent the

undedying transactions and events in a mannet that achieves fait ptesentation..

We communicate with those charged with govemance to infotm them of, among other things, the planned

scope and timing of the audit and significant audit observations, including significant deficiencies in intemal

fication Certificate

Grant Thornton AO LLC
lune16,2025
Tashkenq Republic of Uzbekistan

No. 05206 dated April26
2014

6 ra.n / Tksn lat, +o LLc

Auditor Qualification Cetificate No.
06066 dated August 21

2022

Qualifd auditor



JV Euoasia Insutance JSC
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
CoMPREHENSTE INCOME FOR THE YEAR ENDED DECEMBER3L,2024

ln thousands of UZS Notes 2023
Insurance Revenue

Insurance service expense

Net income or expense from reinsurance contracts held

4

5

105 902 689

(37 326 589)

(10 7ee 908)

95 095 579

(5e 460 763)

(8 477 620)
Insurance Service Result 57 776 192 27 157 196

Administrative expenses

Other expenses

Other income

(44 558 623)

(20s74 il6)
7 377 975

(19 005 547)

(266 614)

16 719 650

ProfiU(loss) from operating activities (379 002) 24 604 685
Finance income

Other finance income/(costs)

Insurance fi nance expenses

Profit from disposal of subsidiary

11 I 559 135

(245 641)

(13 365 246)

6 401 091

7 452916

(2 446 76e)

(16 112 82e)

Net finance income / (costs) 1 349 339 (1r 106 682)
Profit before income tax

Profit for the year (1 686 190) 9 564 130
Other comprehensive income
Items that will not be reclassified subsequenily to profit
orloss.'
Revaluation gain

Related income tax
81 066 390

(12 159 s58)
Other comprehensive income for the year 68 906 432
TOTALCOMPREHENSIVE INCOME FOR THE YEAR (r 686 190) 78 470 562

the Group's Management onJune 76,2025. 
.6_,\v

KholmatovD.M.
Chief Accountant

A4-T

Ttre notes on Pages 77 to 47 fotm an integtal pat ofthese consolidated financial statemeots.



JV Euroasia Insuance JSC
CONSOLIDATED STATEMENT OF FINANCIAL POSITION FOR THE YEAR
ENDED DECEMBER3I,aD?A

ln thousands of UZS Notes December3l December3l
2024 2023

Assets

Property, plant and equipment

Investment in associates

Other investments

't2

13

102 643 399

10 709 126

693 567

140 978 024

723 126

7 709 640
Total non-current assets 114 046 092 149 410 790
Advances paid

Funds in the bank
7 248003

62 573 975

19784272

1 985 298

26 362263

29 096 574

43741 120

2 390 076

Trade and other receivables

Cash and cash equivalents

Reinsurance contract asset

10

14

I
17 24 574 28 150 1

Total current assets
351

TOTAL ASSETS 2124/.3

19 86 oo8 s82

63232222

978
Equity
Charter capital

Revaluation surplus

Accumulated deficit

66 620 386

68 906 432

Total equity 123 876 976 111 049 180
Llabilltles

Loans and borrowings

Other long-term liabilities

Deferred income tax liabilig

20 1 346 662 13 572 647

203 690

I 802 517 290 650
Total non,current liabilities

11 149 179 23 066 987
Loans and borrowings

Trade and other payables

I nsurance c,ontract liabilities

20

15

18

846 480

6 638 748

87 701 060

4 936 000

10 938 884

129 159 927
Total current liabilities:

95 186 288 14s O34811
TOTAL LIABILITIES

106 335 467 168 101 798
TOTAL LIABILITIES AND EQUITY

sJ'*'$fitfrH

I{rolmatovD.M.
Chief Accountant

The notes on pages 77 to 47 form an inteqral



JV Euoasia Insurance JSC
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR
ENDED DECEMBER37,2D?A

Gharter Revaluation
In thousands UZS

As at January 1,2023
Net profit for the year

Revaluation gain

Related income tax

Accumulated deficit Total equity

66 620 386 (34 041 768)

9 564 130

32 578 618

I 564 130

81 066 390

(12 15e ss8)

81 066 390

(12 159 9s8)
Total com;irehensive income
for the
I ncreasing charter capitral

Dividends declared

68 906 432 9 564 130 78 470 562

As at December 31,2023 66 620 386 68 906 432 124477 6381 111 049 180
Net loss for the year
Comprehensive income for the

(1 686 1e0) (1 686 1e0)

Total comprehensive loss for
the

Increasing share capital

Disposal of Subsidiary

Disposal of PPE revaluation

Related income tax

(1 686 190) (1 686 reo)

20 188 196

(2306 544;

(3 e61 e60)

594 294

20 188 196

(2306 544)

(3 961 960)

594 294
As at December 31,2024 86 808 582 63232222 (26 163 828) 123 876 976

2of the Group's Management onJune 16,

i'*SffNf

The notes on pages 17 to 47 form an inte



JV Euoasia Insurance JSC
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
DECEMBER3t,2024

ln thousands of UZS
Gash flows from operating activities
(Loss) / Profit for the year
A justments:

Depreciation of property, plant and equipment
Provision for unused vacations
Allowance forcash and cash equivalents to cover expected credit losses
Income trax expense
Finance income
Finance costs

December 31
2024

(1 686 190)

7 847 660
185 701

91 569
2656 527

(8 559 135)

245641

December 31
2023

9 564 130

3 810 220
71 539

1't2393
3 933 873

(7 452916)
2446769

from foreign exchanoe rate
Cash flows from operating activities before changes in working

Changes in wo*ing capitat:
Decrease/(increase) in trade and other receivables
Decrease/(increase) trade and other payables

56 407 065
(44 838 s39)

12 486 009

(24 OOe 022)
(27 6s3 983)

31 739 559
funds in the bank

Gash flows from/ (used in) operations ffi
568

Income tax

(21 218 6721 (7 417 437)

389
Net cash flows from activities
Cash flows from investing activities
Proceeds from sale of property, plant and equipment

607

3 812 631 2706 122
of property, plant and 090 7 298

Net cash used in activities
Gash flows from financing activlties
Receipt of loans and bonowings
Repayrlent ofloans and borowings
Interest paid
Increasing charter capital
Disposal of a subsidiary

278 1

8 689 440
(23 163 106)

(70s e78)
20 188 196
25 463 411

3 591

19 322932
(1 750 000)

(7e2 s36)

Revaluation reserye write-off on 961
Net cash flows from activities 26 506 003 16 779 996
Net in cash and cash 570
Cash and cash at the beginning of the 2 390 076 7 046 676
Effect of exchange rate on cash and cash

at the end of the

the Group's Management onJune 16,

I 985 298 2 390 076
Cash and cash

20

The notes on pages 77 to 47 form an

10



ENDED DECEMBER3L,2024

JV Euroasia Insurance JSC
NOTES TO CONSOLIDATED FINAI\ICIAL STATEMENTS FOR THE YEAR

December 31. December 3i.

INTER CAPITAL

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

1. ORGANIZATION

These consolidated financial statements have been prepated in accotdance with Intemational
Ilg:td Reporting Standatds for the year ended beiember 31., 2024 for JV EUROASIA
INSURANCE JSC ftereinaftet tefetred to as tl e "Company') ^d its subsidiaties (herehafter
tefened to as the "Gtoup").

- The parent comPany, Euroasia InsuranceJSC (reteinafter teferted to as the "Company'), has been
opetating in the insutance matket since 1998, formedy undet the name Toshkent Sug,1lr; Irr.111ance
Company. The Company holds a licence for both compulsory and voluntary general iisorance, issued
by the Ministry of Finance of the Republic of Uzbekistan on 15 Apdl 2022 QicenceNo.00059).
Registeted office and pdnclP"l place of business: Republic of Uzbekistan, 100017, Tashkent,
Yunusabad District, 3A Abdulla Kadfui Steet.

ln 2022' th9 Company underq/ent a teotganisation, dudng which it transitioned from Euroasia
In_surance LLC Joint Ventute to Eutoasia Insuance JSC ;oiit Venture. The company's Charter was
officially re-registered on 8 Jaa:uLaty 2022.

- Eutoasia Life InsuranceJSC (the ..Company'), a hed in
holds a licence to conduct life inswance activities of Fin
of Uzbekistan on 5 November2}18 0icence No. 6-SF) andtenewed on 26 December2}79 picence
No. 256-SF). No.00018 on 1 July 2021., whjchhas no expiry
date' In 2022 on: it was r.n^*.d irom Euroasia Life Insurance
Company to harter was re-registered on 73 May 2022.
Registeted office and pdn.lp^l place of 100097, Tashkenr,
Chlanzat Districq 42/1 Bunyodkor Stteet. clude voluntary life
insurance and annuities, mariage and childbirth c 6e, as well as health
insura?rce.

kgal ad&ess and place of business of the Company: Republic of Uzbekistan, 100097, Tashkent ciry,
Chtlanzat district, 42/l Bunyodkot Street. The main 

-typ.s 
of services offered to customers are

voluntary life inswance and annuities, mardage and bitth, long-te alth
tnsrrrance. The company provides services in the genetal insuran"ce and
sickness insurance.

2027 and tegisteted undet its Charter on 7 Mav 2021. is

;il'"?*""-,"T":",LTJSjgl"'rotco'mmerciar
As of Decembet 31,2024 and December 31,2022,the follovring entities and individuals are founders
of the Company and have the following ownership interests:

f NTtrD .aE rr^r 60,39% 49,39%

ALLIED CAPITAL HOLDING S.A
M I RZAMAHMUDOV MUZAFFAR

!y!i{r_9$LlYEVIcH (individuat)

Uzbekistan
Switzedand

Uzbekistan

25,OOYo

9,12%

2,750/o

32,57%
11,88Yo

3,58%

2.75o/o

100.00 100.00
The ultimate controlling beneficiary of the Gtoup is Bobur Kaburovich Shodiev.
The Group's place of business is the Repubfc'bf Uzbekistan ("RUz').
As of 31 December 2024,the Gtoup has no subsidiaries (wheteas as of 31 December 2023,ithad
two subsidiaties). 

6
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JV Euroasia Insrrance JSC
NOTES TO CONSOLIDATED FINANICIAL STATEMENTS FOR THE YEAR
ENDED DECEMBER 31, 20?/l (in thousailt UZS

subsldlaries Gountry ao;;"olo"t 
August December Tvpe of

JCS <Euroasia Life 4^ .o .^.a I ifa

lnsuranc€> Uzbekistan 29,28 29,28 100 in"-u,"n".
| | n ztrsrATtr Real estate

As of June 28, 2024, the Group's ownetship intetest in the shate capital of JSC 'Euroasia Lirfe

Insutance" decreased to 29.28oh. As a result, the Group lost control ovet the comPany' and it was

teclassified as an associate.

Tf C *ESTATE INVESTMENT BL" vzas a subsidiary of JSC "EuroasiaLife Insuance" vdth a

99.880 ownership intetest. Accotdingly, the Gtoup also lost conftol over this company.

As of Decemb er 37, 2024, the Company had a total of 15 bsnches (compated to 53 branches as of
December 31,2023).

2. SIGNIFICANTACCOUNTINGPOLICIES

Going concertr

These financial statements have been prepated on a gciing concem basis.

Consolidated Financial Statements. Subsidiaries ate those investees, including structuted entities,

that the Gtoup conttols because the Gtoup (i) has power that gives it the ability to dkect relevant

activities that sigrrificantly affect the investeers tetums, (ii) is exposed, or has rights, to vatiable returns

ftom its involvement vzith the investee and (r[) has the ability to use its power over t]te investee to

affect its returns. When assessing whether the Gtoup has powet over another entity, it is necessary

to consider the existence and effect of existing rights, including existing potential voting dghts. A
right is ptesent when the holder has the ptactical ability to exercise that right when making decisions

about directing the relevant activities of the investee. A group may have Povrer over an investee even

though it does not have t majonty of the voting rights in tlre investee. In such cases, to determine

whethet it has power over the investee, the Gtoup must assess the size of its voting rights telative to

the size and degee of dispetsion of other vote holdets' holdings. Othet investor Protection rights,

such as those related to making fundamental changes to the investee's activities or those that apply

in exceptional circumstances, do not interfete with the Group's ability to control the investee.

Subsidiades are consolidated from the date on vrhich control is tansfetted to the Gtoup (acquisition

date) and are deconsolidated ftom the date on which conftol ceases.

Subsidiaries, other than those acquited ftom parties undet common contfol, ate accounted for using

the acquisition method of accounting. Identifiable assets acquired and liabilities and contingent

liabilitiis assumed in a business combination ate measuted at their fair values at the acquisition date,

irrespective of the extent of any non-conttolling interest.

The Group measures non-controlling interest that is a dfuect ownetship intetest and entides the

holdet to a proportionate share of net assets in the event of liquidation on a transaction-by-

transaction basis either a,) atfak value or b) at the non-controllingintetest's proportionate share of
net assets of the acquiree. Non-controlling interest that is not a direct ownership interest is measuted

at fait value.

Basis of Measutement

These financial statements have been ptepared on the histotical cost basis except fot ptoperty, plant
and equipment and intangible assets vrhich ate catried at revalued amounts at the beginning of the

reponing period to determine deemed cost as explained below. Historical cost is generally based on

the fair value of the considemtion given in exchange for goods and services.

Fair value reflects the ptice that would be reqelyed to sell an asset or paid to transfet a liability in an

ordedy ttansaction between mafket participants at the measutement date, tegardless of whethet that

price is directly obsewable or estimated using another valuation technique. In estimating the fair value

tf an asset or a liabiJity, the Company (the Group) takes into accouflt the chatactetistics of the asset

ot liability if ma*et participants would take those chatacteristics into account when pricing the asset

1Z



JV Euoasia Insurance JSC
NOTES TO CONSOIJDATED FINAI\CIAL STATEMENTS FOR THE YEAR
ENDED DECEMBER37,2024 (in tbousands of UZS)

ot liability at the measutement date. Fot fait value measurements and/ot disclosues about fait value
measwements, fait value in these finanitzl statements is determined in the above manfler.

In addition, fot financial tepoting pu4)oses, fait value measurements zte cztegoized into kvels 1,

2, or 3 based on the observability of the inputs to the fair value measrrement and the significance of
those inputs to the ovetall fait value measurement, descdbed as follows:

o Level l inputs are unadjusted quoted prices in active matkets fot identical assets or liabilities
to uzhich the Company has access at the measurement date;

o Level 2 inputs are inputs other than quoted prices included within Ircvel 1 thrt are

observable fot the asset or liability, either dkecdy ot indfuecdy; and

o Level 3 inputs are unobservable inputs for the asset or liability.
The Company (Group) presents the statement of financial position line items in otdet of liquidity.
The bteakdown of amounts tecovetable ot payable u/ithin 12 months aftet the teporting date
(cuttent) and more thzn 12 months after the reporting date (non-current) is disclosed in the Notes.

Business Combination Under Common Control

A business combination involving entities under common control refers to a business combination
in which all combining entities are ultimately controlled by the same pzrcy or panes both befote and
after the combination, and such conftol is not temporary.

The effect of a business combination undet common conffol is accounted fot by the Company using
the pooling of interests method, provided that the assets and liabilities of the combinhg business
entities are tecogdzed at thefu catrying amounts as stated in the Group's financial statements;
ftansaction costs direcdy attributable to the combination ate expensed in the income statemenq
intetcompany balances are eliminated; and any diffetence between the putchase considetation paid
or ttansfered and the carrying amount of the net assets acqufued is tecognized in the acquiret's equity.
The tesults of the acquired assets and liabilities during the year are included in the ptofit ot loss
statement from the date of acquisition.

Functional Currency

The items included in the Group's financial statements are measured using the cutency of the
pdmary economic envirorrment in which the Group operates ("functional curency"). The functional
cuffency of the Gtoup is the Uzbekistan Som (UZS). The presentation currency of these financial
statemerits is also the Uzbekistani Som. All amounts are tounded to the neatest thousand UZS unless
otherwise stated.

Financid Instruments

The Company (Gtoup) recogoizes financial assets and financial liabilities on its statement of financid
position when it becomes 

^ 
p^ry to the conffactual ptovisions of the instrument. The Company

(Gtoup) recognizes regulat way putchases and sales of financial assets and llabilities on the settlement
date. Regular way purchases or sales are purchases ot sales of financial assets that require delivery of
assets within the time ftame established by regulation or market ptactice.

Financial assets and financial liabilities are initially measuted at fair value. Transaction costs that are
direcdy atttibutable to the acquisition or issue of financial assets and financial liabilities (othet than
financial assets and financial liabilities at fair value through ptofit ot loss) ate added to ot deducted
ftom the fair value of the financial assets or financial liabilities, respectively.

Iiabilities at initial recognition. Transaction costs ditecdy arrributable to the acquisition of financial
assets or financial liabilities at fait value through ptofit ot loss ate recognized ditecdy in ptofit ot loss.

Financial Assets

Financial assets are dassified into the follplring categories: available-fot-sale ("AFS"); at fair value
through ptofit or loss ("FVTPL'); and teceivables. The dassification depends on the nature and
pu{pose of the financial assets and is determined at the time of initial tecognition.
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Financial Assets Available for Sale

Financial assets classified as Available-for-Sale (AFS) are non-dedvative fnancial assets that are
desigaated as available for sale or are not classi-fied as (a) receivables, @) held-to-maturityinvestrnents,
or (c) financial assets at fair value through profit or loss (FVTPL).

Listed shates and tetm bonds held by the Company (Gtoup) il7 t 
^te 

traded in an active market are
classified as "available-fot-sale" and are catied zt fut vahue. The Company (Gtoup) may also have
investments in'unlisted shates that ate not traded in an active market, but which are also dassified as
"available-fot-sale" financial assets and ate carried at fm vafue if management believes that the fair
value can be measuted reliably. Gains and losses arising ftom changes in fair value are recognized in
other comprehensive income and accumulated in the investrnents revaluation reserve, except for
impairment losses othet than tempotary, interest calculated using the effective interest method,
dividend income and foteign exchange gains and losses on monetary assets, which are tecognized in
profit or loss. Where a financial asset is disposed of or is determined to be impaired, the cumulative
gain or loss pteviously accumulated in the investrnents revaluation resefve is recognized in profit or
loss in the pedod of disposd or impaitment.

The fair value of financid assets available for sale monetary assets denominated in foreign cunencies
is determined in the same cuffeflcy and ffanslated at the exchange rate at the repot.'ng date. Excharrge
diffetences charged to profit ot loss ate determined based on the amornzed, cost of the monetary
asset. Other exchange differences ate rccogntzed in othet comptehensive income.

Investrrents in financial asssets available for sale equity securities that do not hre a quoted market
pdce in an active market and whose fair value caffrot be teliably measured arc caried at cost less
impakment losses determined at the end of each repoting period.

Financial Assets at Fair Value Through Profit or Loss

A financial asset is classified 
^s ^t 

f^r value through ptofit or loss @VTPL) if it is eithet (i) a
contingept considetation that may be payable by the acqufuet in a business combination to vhich
IFRS 3 aPPlies, or (ii) held for trading, or (iii) designated as FVTPL upon initial recognition.

A financial asset is classified as held for tading if it:
o is acquired principally for the purpose of teselling it in the near tetm;
. on initial tecognition, is part of a potfolio of identified financial instruments th^t ate

managed togethet and fot which thete is evidence of a tecent actual pattern of short-term
profit-taking; or

o is a dedvative (except for a dedvative that is a desigaated and effective hedging instrument).

A financial asset that is not classified as held fot trading or contingent consideration in a business
combination may be designated as F\IIPL upon initial tecognition ii

o such designation eliminates or signi-ficandy teduces a measrrement or recognition
inconsistency (accounting mismatch) that would otherwise adse; or

o the financial asset is pztt of a company of financial assets, financial liabilities, ot both, which
is managed and its performance is evaluated on a fm value basis in accordance with a
documented risk management ot investrnent sftategy, and information about the company
is provided intemally on that basis.

Financial assets at FVTPL ate measuted at fait value with changes in fair value tecognized in ptofit
ot loss. Net gains ot losses indude dividends and intetest earned on the financial asset and are
presented in the statement of ptofit ot loss and othet comprehensive income under "othet gains and
los ses " and ttintetest income,tt respectively.

Trade and Other Receivables

Receivables with fixed ot determhable payments that ate not quoted in an active market, induding
cash held in ban-ks, insgrance and teinsutance teceivables, and other financial assets, are classified as
"ttade and othet teceivables." Ttade and other receivables are measuted at afrrotizedcost using the
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effective intetest method, Iess any impaitment losses. Intetest income is tecognized using the effective
intetest method, except for shorrtetm receivables where the tecogrrition of interest would be
immaterial.

Impairment of Financial Assets

Financial assets are assessed for impairment at the end of each tepoting period. Financial assets are
considered impaked when thete is objective evidence that, as a tesult of one or more events that
occutted after the initial tecognition of the financial asseg the estimated future cash flows of the asset
have been impacted.

Fot listed and unlisted AFS equity investrnents t-hat are not quoted in an active marke! a significant
or ptolonged dedine in fair value below cost is consideted to be objective evidence of impairment.

Fot all other financial assets, obiective evidence of impairment would be as follows:

o Significant financial difficulties of the issuet ot counterparty; or
o Bteach of contract, such as tefusal or avoidance of intetest ot pdncipal payments; or
o default or delinquency in the payment of intetest and pdncipal ot
o high probability of bankruptry ot financial teorgantzaion of the borower; ot
. disaPPea(ance of an active market for a given financial asset due to financial difficulties.

Fot cetain categofies of financial assets, such as receivables, assets that ate not individually
determined to be impaired are also assessed fot impairment on a collective basis. Objective evidence
of impaitment fot a potdolio of loans and receivables could indude the Group Group's past
experience of collecting paymerits, an increase in the numbet of delayed pq/ments in the potdolio,
as well as obsetvable changes in national or local economic conditions that correlate vrith default on
receivables.

For financial assets caffied at artottized cosg the amount of the impairment loss is calculated as the
differince between the asset's c ftylrrgamount and the present value of estimated future cash flows,
discounted at the financial assetts original effective interest rate.

Fot financial assets caffied at cost, an impairment loss is measured as the difference between the
asset's carrying amount and the ptesent value of estimated futute cash flows, discounted at the cuffent
market tate of iritetest for a similar financial asset. Such impairment losses are not reversed in futue
petiods.

The carrying amount of the financial assets is reduced by the impairment loss direcdy fot all financial
assets vrith the exception of loans and teceivables, where the carrying amount is teduced through the
use of an allowance account. Loans and receivables ate wdtten off against the allowance account
when deemed uncollectible. Subsequent tecoveties of amounts pteviously wtitten off arc credited
against the allowance account. Changes in the allowance are recogntzed in profit or loss.

If an AFS financial asset is detetmined to be impaired, the gain or loss accumulated in other
comprehensive income is transfered to profit or loss.

If, in a subsequent petiod, the amount of the impairment loss on a financial asset cartied at amotized
cost decreases and the decrease can be telated objectively to ari event occutdng aftet the impaitment
was tecognized, the pteviously tecognized impaitment loss is teversed tluough profit ot loss.
However, the carrying amount of financial assets at the date of teversal of an impairment loss cannot
exceed the amortized cost that would have been recognized had no impaitment loss been recognized
fot AFS equity securities ptwiously tecogrrized in profit ot loss. Any increase in the fait value of such
assets subsequent to the recogrr.ition of an impairment loss is recognized dkecdy in other
comprehensive income and accumulated in the investrnents tevaluation reserve,

In tespect of AFS debt secudties, impairment''ro..., 
"r. 

subsequently teversed througlr profit or loss
if an increase in the fair value of the investrnent cafl be objectively telated to an everit occrrting aftet
the impairment loss rwas recogtr.ized.
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Write-off of Trade Receivables

In cases where collection of trade teceivables is deemed impossible, including througlr enfotcement
of collatetal, such receivables are wdtten off against the allowance for impairment. \frite-off of trade
receivables occun after the Gtoup's management has exhausted all possible meastres to recovet the
amonnts due, including the teaJtzaion of available pledged collatetal. Subsequent recovedes of
amorults previously written off ate recoguzed as a reduction of impairment expense in the statement
of ptofit or loss in the pedod of tecovery.

Issued financial liabilities and equity instrurnents

Classification as Liability ot Equity

Debt and equity financial instruments issued by the Company are classified as financial liabilities ot
equity based on the substance of the contractual affangement and the definitions of a financial
liability and an equity instrumeflt.

Financial Liabilities

Financial [abilities (induding othet financial liabilities) ate initially tecognized at fair value less
ftznsacflon costs.
Financial liabilities ate subsequently measured at anorized cost. Intetest expense is calculated using
the effective intetest rate method.
The effective interest method is a method of calculating the amortized cost of a financial liabiJity and
of allocating interest expense over the relevant period. The effective interest tate is the :u,rte that
exacdy discounts estimated future cash payments (including all fees on debt instruments received or
made that forrn an integral part of the effective interest rate, ttansaction costs and other ptemiums
or discounts) through the expected iife of the financial liability, or (where apptoptiate) a shorter
petiod, to the net carrying amount on initial tecogniflon..

Detecognition of Financial Liabilities

The Company (Group) detecognizes financial liabilities when, and oolywhen, the Company (Group)
extinguishes, cancels ot tetminates z finarrcral liability. $7hete an existing financial liability is teplaced
by another &om the same lendet on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as a derecogr.iti# of the
original liability and the tecogr.ition of a nevr liability. The diffetence between the catrying amount
of the financial liability detecognized and the consideration paid or payable is tecognized in profit ot
Ioss.

Cash and Cash Equivalents

Cash and cash equivalents include cash in transit and deposits qrith banks with odginal maturities of
less than three months. Cash and cash equivalents are carded at amortized cost.

Funds in the Bank

In the normal corrse of business, the Company (the Group) maintains advances and deposits for
various pedods of time vrith banks. funds in the bank are initially recognized at fut vahte and
subsequendy measured at amorized, cost using the effective interest method. Amounts funds in the
bank are carried net of any allovrance for impairment.

Prepayment

Prepayments include rdvance payments paid by the Company (Group), which are expensed in the
petiod in which the services are rendered. Prepayments zre recogntzed at cost.

Ptepayment for Acquisition of Propetgr, Plant and Equipment

Advances paid fot the acquisition of propertry, plant and equipment at each teporting date ate
classified as prepayments for ptopetty, plant and equipment and, arc carried at cost.

Ptoperty, Plant and Equipment and Intangible Assets

As the Company (Gtoup) adopted IFRS fot the first time, management elected to apply the
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exemption allowing the use of the catrying amount of properry plant and equipment under the
pteviously applied national accounting stzndards Q.{AS) as deemed cost at the date of ransition to
IFRS. The deemed cost is tlen used as the basis for subsequent depreciation and impairment testing.
Property, plant and equipment and intangible assets ate subsequendy caried at deemed cost less
accumulated depteciation and any accumulated impairment losses, if any.

Depteciation is charged to write off the cost or estimated cost of ptoperty, plant and equipment and
intangible ass€ts over their estimated usefirl lives. Deprcciation is calculated using the sttaight-line
method at the follovdng annual tates:

. Buildings:5%;

. Structues: 1070

. Furnitute:157o;

. Computers and equipment:40oh;

. Vehides:20%o;

. Othets: 1570.

Intangible assets may have eithet finite ot indefinite usefirl lives. Intangible assets with finite usefirl
lives ate amorized ovet theit estimated useful life and ate tested for impairment whenever thete is
an indication that the asset may be impaired. The usefrrl lives and. arnotizzion methods of intangible
assets v/ith finite useful lives are tevieuzed at the end of each reporting petiod.

The Gtoup's (Group's) intangible assets have finite useful lives and mainly consist of capitdized
software. Acquked software licenses are capitdized based on the costs incuffed to acquire and
pfepare them fot use. All othet softwate-telated expenses, such as maintenance costs, are expensed
as incured. Ca,pitaltzed softwate is amortized on a straight-Iine basis over its estimated useful life of
five yeats.

At each teporting date, the Company assesses vrhethet thete are any indicators of impaitment of arr
asset. If such indicators exist ot if annual impaitment testing is tequked, the Company estimates the
tecovetable amount of the asset. The cattying amount of property, plant, and equipment is tevievzed
at each reporting date to detetmine uzhethet it exceeds its tecoverable amount, The tecoverable
amount is the highet of fait value less costs to sell and value in use. If the carrying amount exceeds
the recoverable atnount, the asset is written down to its tecovetable amounq impairment losses are
tecognized in the relwant pedod and included in operating expenses. After recognizing art
impaitment loss, depteciation chatges fot property, plant, and equipment ate adjusted prospectively
to allocate the tevised carying amormg less any residual value, on a systematic basis ovet the
temaining usefirl life.

Gains ot losses arising ftom the derecogtr.ition of ptoperty, plant, and equipment are measuted as the
difference between the net disposal proceeds and the catrying amount of the asset and arc rccognzed
in the statement of ptofit or loss and other comptehensive income upon disposal.

Derecognition of Intangible Assets

An intaagible asset is derecognized upon disposal or vrhen no future economic benefits are expected
ftom its use ot disposal. The gain ot loss adsing from the derecognition of an intangible asset, which
is the difference between the net disposal proceeds and the carying amorurt of the asset, is included
in profit or loss at the time of derecognition.

Lease Agteements

At inception of an auatgement, the Company (Group) determines whether it is a lease based on
whether the arangement conveys the dght to control the use of a specific asset for a period of time
in exchange for consideration.

The Company (Group) recognizes a right-of-use asset and a lease liability at the commencemeot date.
The dght-of-use asset is initially measuted at the initial amourit of the lease liability, adjusted fot any
lease payments made on or befote the commencement date, plus any initial direct costs incwred and
the estimated costs gF dismantling and removing the undedying asset. or to restore the underlying
asset or the site on urhich it is located, less any lease incentives teceived. Assets are depteciated to the
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end of the usefr:l life of the dght-of-use asset ot the lease term using the straight-Iine method as this
most closely reflects the expected pattem of consumption of future econornic benefits. The Company
(Gtoup) has elected to apply the ptactical expedient of not tecognizing right-of-use assets and lease

liabilities for shoft-term leases with lease terms of 12 months or less and leases of low-value assets.

Lease payments related to these leases are recognized as an expense on a straight-line basis ovet the
lease term.

Liability Adequacy Testing

The Company (the Gtoup) performs a liability adequacy assessment at each reponing date to ensure
that insurance liabilities are sufficiendy teflective of expected futute cash flows. This analysis is
petformed by comparing the catrying amounts of liabilities and ptojected discounted future cash
flows (ncluding premiums, claims, expenses, investrnent retum and other items) using best estimate
assnmptons..

If a liabilityis found to be insufficient (.e. the carrying amount of insutance liabilities does not exceed
the ptojected futute cash flows), the diffetence is firlly tecognized in the income statement.

Recognition of Dividend Income

Dividend income ftom investrnents is tecognized when the founder's right to receive dividends arises
(when it is probable that the economic benefits will flow to the investee and the amount of income
can be measured reliably).

Recognition of Intetest Income and Expense

Intetest income on financial assets is recognized when it is ptobable that the economic benefits vrill
flow to the Company (Gtoup) and the afirount of income can be measuted teliably. Interest income
and expense are recognized on an acctaal basis using the effective intetest method. The effective
interest method is a method of calculating the amottized cost of a financial asset or a financial liability
(or financial assets/financial liabilitie$ and of allocating the interest income or intetest expense over
the relevant period.

The effective interest rate is the rarte that exacdy discounts estimated futwe cash receipts (including
all fees on debt instruments teceived ot paid that fotm an integtal part of the effective interest iate,
transaction costs and other premiums or discounts) thtough the expected life of the debt instrumeng
ot (where appropriate) a shortet petiod, to the net catryng amount on initial recognition.

If a financial asset ot a gtoup of similar financial assets is wtitten down (pardy wtitten down) as a
result of an impairment loss, intetest income is thereafter tecognized using the rate of interest used
to discount the future cash flows fot the puq)ose of measudng the impaitment loss.

Administrative and Operating Expenses

Administrative and opetating expenses include expenses related to the management of the Company
(Group) This indudes salaries and bonuses, office tent and othet opetating expenses. Salaries and
bonuses indude expenses telated to employee benefits, such as salaries and wages, management fees

and bonuses, social secudty and ptemium collection costs, portfolio management.

Taxation

Income tax represents the sum of curent and defered ta:<.

Cutrent Income Ta:<

Cuttent tax is based on taxable profit fot the yeat. Profit before tax differs from ptofit as reported in
the income statement because of items of income or expense tha;t 

^te 
tarable ot deductible in other

reporting petiods and items that arenevet taxable ot deductible. The liability fot curtent income tax
is calculated using tax rates that have been_qnacted ot substantively enacted by the end of the
rcpoting pedod.

Defered Income Tax

Deferted income tax fs recognized in respect of temporary diffetences between the carrying amounts
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of assets and liabilities fot financial reporting pu4)oses and the corresponding tax bases used in the
computation of taxable profit. Defered tax liabilities are generally recognized for all taxable
temporary diffetences. Deferred tax assets ate tecogntzed fot all deductible tempotary differences to
the extent that it is probable that taxable profits will be available against uzhich those temporary
diffetences can be utilized. Tax assets and liabilities are flot recognized if the temporary difference
arises ftom the initial rccognition of assets ot Iiabilities in a transaction that affects neithet the taxable
profit not the accounting ptofit.

The catrying amount of defeted tax assets is revievred at the end of each teporting period and
reduced to the extent that it is no longer ptobable that sufficient taxable profit will be available to
allow all ot patt of the asset to be utilized.

Defered income tax assets and liabilities ate measured using tax tates (and tax laws) that have been
enacted or substantively enacted by the end of the teporting period and arc expected to apply to the
pedod when the tax asset is tealizsd ot the liability is setded.

The measutement of deferted tax [abi]ities and assets reflects the tax consequences thatwould follow
ftom the Group's (Gtoup's) intention, at the end of the reporting pedod, to recover or settle the
carytng amount of assets and liabilities.

Current and Defetred Income Tax for the year

Current tex and deferred income tax ate tecogntzed in profit ot loss, except when they telate to items
tecogrrized direcdy in other comprehensive income or equity. In this case, current and defered tax
ate also tecognized in other comptehensive income ot dkecdy in equity, respectively.

Opetating Taxes

Uzbekistan has various othet taxes, urhich ate assessed on the Gtoup's activities. These ta:<es are
included as a component of opetating expenses in the income statement.

Reserve Capital

The Company uses net income to establish reserves fot losses, pay dividends on preferted stock and
teputchase cornmon stock v/hen othet cash is not available.

Resetves ate cteated as a tesult of an annual distribution of 5oh of netprofit until a minimum reserve
balance is established, which must be at least 75o/o of the share capital.

Share Capital and Dividends

Conttibutions to share capital ate tecognized at cost. Dividends arc tecoguzed as a deduction from
equity in the period in vzhich they ate declared. Dividends declared aftet the balance sheet date are
treated as a subsequent event under IAS 10 "Events after the Balance Sheet Date" ("IAS 10") and
disclosed accotdingly.

Contingent Liabilities

Contingent liabilities ate not tecognized in the statement of financial position but ate disclosed unless
the possibility of any outflow in setdement is temote. Contingent assets are not recognized in the
statement of financial position but are disclosed when an inflow of economic benefits is ptobable.

Foreign Curency

In preparing the financial statements, transactions in curencies other than the Group's (Gtoup's)
functional currency ("foteigrr curenciest) ate tecorded at the exchange rates prevailing at the date of
. Monetary items denominated in foteign cutrencies are retranslated at the apptopriate spot exchange
tate at the teporting date. Non-monetary items carried at fair value that aie denominated in foteign
curtencies afe ttanslated at the exchange tates at the date when the fair value was determined. Non-
monetary items canied at historical cost denoraliriated in a foteign cuffency are not restated,

Bxchange diffetences on monetary items arising ftom changes in exchange rates are tecognized in
ptofit or loss in the p;dod in vhich they atise.

The year-end exchange rates used by the Company (Group) in the preparation of the financial
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statements are set out below:

December3l, December3l

Offsetting

Financial assets and financial liabilities are offset and the net amorurt teported in the statement of
frnancial position only when the Company (Group) has a legally enfoiceable tight to offset the
tecognized amounts and intends eithet to setde on a net basis ot to tealize the asiet and settle the
liability simultaneously. Income and expenses are not offset in the statement of profit or loss unless
rcquked or permitted by an accounting standard ot intelpreation, and as specifically disdosed in the
accounting poJicies of the Gtoup Company.

Segment Reporting

Opetating segments are identified on the basis of intetnal teports about components of the Gtoup
Company Lhat ate regulady teviewed by the chief opetating decision maker to allocate resources to
the segments and to assess their petformance.

The Group Company evaluates information about reporable segments in accotdance with IFRS. A
rePorable opetating segment is identified when one of the following quantitative requirements is
met:

o the amount of its reportable teveriue, induding sales to extemal customers and intersegment
sales and transfets, is 10 petcent ot mote of total tevenue, internal or extemal, of all opetating
segments; of

o the absolute amoufit of its reported income ot loss is 10 petcent or more of the greater of (i)
the aggregate teported income of all non-loss operating segments, ,rrd (D the aggregate
tepoted loss of all loss operating segments; or

o its assets are 10 petcent or more of the toal assets of all operating segments.

If the total extemal sales revenue shovrn by the opetating segments is less than 75 petcent of the

$toup's (Gtoup's) tevenue, additional operating segments are identified as reportabli (even if they
do not meet the quantitative criterjLa above) until the teported segments include at least 75 percent of
the Gtoup's (Group's) revenue.

Statement of Financial Position presented in order of liquidity
The Company does not have a specific opetating cycle and therefote does not present cultent and
non-current assets and liabilities separately in the statement of financial position, Instead, assets and
liabilities ate presented in ordet of their liquidity.

3. STGNTFTCANTJT DGEMENTS AND SOURCES OF ESTTMATTON
UNCERTAINITY

In the Process of applying the Gtoup's accounting policies, management is tequired to make
assumptions, estimates and estimates about the carrying afirouflts of assets and liabilities that ate not
teadily aPP^tertt from othet soutces. The estimates and undetlying assumptions are based on
historical experience and other factors thzt ate believed to be televani in tlt. .ir.o-rt^..s. Actual
tesults may diffet ftom these estimates.

Estimates and related assumptions are teviewed tegulady. Revisions to accounting estimates are
tecognized in the pedod in which the estimate is revised if the revision affects only that petiod, ot in
the period of the revision and futute periods if the revision affects both curent and future periods.

Critical Judgements in Applying Accounting,Policies

The signifigant judgements, 
^P^rt 

ftom those involving estimation uncertainty (see below), that
man€ement has made in applying the Gtoup's accounting policies and that have the most significant
effect on the amounts rEcognized in the financial statements are outlined below.
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Key Soutces of Estimation Uncertainty

The key assumptions about the futue and other key sources of estimation uncertainty at the reporting
date that have a significant dsk of causing a mateial. adjustrnent to the carrying amorults of assets
and liabilities q'ithin the next financial ye r Dlte described below.

Estimation of Insurance Contract Liabilities

The pdmary area of unceftainty in the Group's (Gtoup's) frnanclal statements telates to inswance
technical teserves, which include the unearned premium reserve and the loss and loss adjustment
exPense reserve. The unearned ptemium teserve indudes a provision for dsks not yet expired while
the loss and loss adiustrnent expense teserve indudes provisions for claims incured but not yet paid.
Their amounts are preserited in the statement of financial position as disclosed in Note 3 to the
financial statements..

Genetalln the uneamed ptemium reserve and loss and loss adjustrnent expense reserves are
determined based on knowledge of past events, historical claims expedencg terms of the relevant
policies, and intelptetations of cfucumstances. Particulat attention is given to priot experience witlr
similar cases, historical claims development ftends, legislative changes, legal rulings, and economic
conditions..

Other uncertainties adsing under insurance conftacts include:

o Uncetainty as to vrhethet an insued event has occutred that caused a loss to the insureci;
o Uncertainty tegarding the extent of coverage and limiations of the policy; and
o Uncefiainty about the amount of the loss incurred by the poliryholder as a result of the

CYEflL

There may be significant delays between the occwrence of an insured event and the time when a
daim is actually reported to the Company. Even after the insured loss has been identified and
teporte$ uncertainty regarding the amor:nt of the loss may still exist. Numerous factors, such as
inflation, conflicting legal interptetations, legislative changes, and claims handling procedures,
influence the level of uncertainty.

Accordingln the estimates of the uneatned premium reserves and the loss and loss adjustrnent
expense teserves depend on various factors and uncertainties. The establishment oftechnical reseryes
is an inherendy uncertain process. Due to this uncertainty, the ultimate cost of settling premiums and
Ioss and loss adjustrnent expense reserves may differ ftom initial estimates.

Expected Crcdit Losses on Trade Receivables

The Company regulady reviews its existing receivables to assess fot impairment. The Gtoup's
(Gtoup) provision for impaimrent of teceivables is established to tecogruze incurred impairment
losses in its pottfolio of teceivables. The Company (Group) considets accounting estimates related
to allowance fot impaitment of teceivables a key source of estimation uncertainty because (a) they
ate highly susceptible to change ftom pedod to period as the assumptions about funrre default rates
and valuation of potential losses telating to impaired receivables ate based ofl recent petformance
expetience, and O) any significant diffetence between the Group's (Group's) estimated losses and
actual losses incurred would require the establishment of a ptovision for impairment of receivables.

The Company applies management judgment in estimating the amount of impairment loss when the
bortower is experiencing financial difficulties and there is limited histo ical data on similar borowers.
Similady, the Company assesses changes in expected futute cash flows based on past experience,
customet behavior, data indicating negative changes in the tepayrnent status of borowets within a
pordolio gtoup, as well as national ot local economic conditions corelated vdth default tates for
assets vzithin that group. Management uses histodcal loss experience for assets with similar ctedit dsk
chatactedstics and objective evidence of impaitmentt:'at zte similar to those in the loan gtoup. The
Company applies management estimates to adjust historicaJdatz fot the loan goup to reflect cuffent
conditions :d:Lat^re nolcaptuted in the historical dzta.

The allowances for impairment of financial assets in the financial statements are detetmined based
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on curtent economic and political conditions. The Company is unable to ptedict what changes may
occur in the Republic of Uzbekistan and what impact such changes may have on the adequacy of
impairment allowances for Enaraal assets in futute periods.

IFRS 17 Insutance Conftacts

Summary of Significant Accounting Policies - Insutance Conttacts

Definition and Classification of Insurance Conttacts and Reinsurance Contracts

An insutance contract is a contract under which one pa-rty (the issuer) accepts significant insurance
dsk ftom another party (the policyholdet) by agteeing to compensate the policyholder if a specified
uncertain futue event adversely affects the poliryholder. IFRS 17.2].

The Company adopted IFRS 1 7 on January | , 2022, in accotdance witl IFRS "1. First-tine Adtption of
Intenatiotal Financial Reporting Stardardr, arad applied the relevant transitional provisions for first-time
adoption in the preparation of its financial statemeflts..

In the norrnal course of business, the Company (ot Group) uses reinsutance arrangements to mitigate
insutance dsk. A reinswance contract is consideted to transfet significant insurance risk if it transfers
substantially all of the insutance risk associated rvith the undedying insurance contracts, even if the
likelihood of significant loss to the teinsurer is low..

Sepatation of Components from Insurance and Reinsurance Contracts

In accotdance with IFRS 17.10, the Company (Group) assesses its insurance and teinsutance
contracts, exduding life insurance, to identi$' whethet they contain distinct components that fall
within the scope of othet IFRS Standards. Wh.ete such components are identified, they ate separated
and accounted fot under the applicable IFRS. The remaining components are measuted and reported
in accordance with IFRS 17. As of the reporting date, the Company (Gtoup) has not identified any
conttacts conaining separable components. IFRS 17.10].

Unit of Account, Recognition, and Derecognition of Insurance Contacts

The Company (Gtoup) recognizes insutance contracts in accotdance with IFRS 17 pangraphs 25-
28. Insurance contracts 

^re 
agreglted into portfolios based on similat tisks and how they ate

managed, and then futther gouped into arinual cohorts according to theit exFected ptofitability and
issue date. Each gtoup includes only contracts issued urithin one year of each othet and classified into
one of the following categoties: (i) conftacts thait 

^re 
onerous at initial tecognition, (ii) conftacts that

have no significant possibility of becoming onerous subsequendy, atrd (rr) the temaining contracts.

The profitability of each group is assessed using actuarial valuation models that reflect both new and
existing business. At initial tecognition, the Company (Gtoup) presumes that no conftact is onerous
unless facts and circumstances indicate othervrise,

To assess whether a group is onerous, the Company (Group) considers:

- Pricing and underwriting assumptions;
- Historical performance of similat contracts;
- Extemal factots, including changes in market expef,ience and regulatory envfuonment.

An insuance conftact is tecognized at tlle eadiest of:
. the beginning of the covetage period;
o the date a ptemium is due from the policyholdet or, if unspecified, when it is teceived;
. or the date on which the conffact becomes onerous.

Gtoups of conttacts are cteated on initial tecognition and their composition is not tevised once all
contracts have been added to the gtoup. The Company (Gtoup) derecognizes insurance based on
rFRS 14.74.
An insurance conftact is detecognized vrhen it is extinguished, i.e. vrhen the obligations specified in
the conttact expire ot ate extinguished ot cancelled. An insutance conftact is also derecognized when
its tetms ate modified r5t away that would significandy change the accounting fot the contract if the
nev/ terms had always existed, in which case a new contract based on the modified tetms is
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recognized. If the modification of an insurance contract does not tesult in detecognition, the changes

in cash flows resulting ftom the modification are accounted fot as changes in estimates of cash flows
ftom liabilities.

Measutement

IFRS 17 introduces three main measurement models to ensure that a vide tange of insurance
conffacts are ptopetly accounted fot:

The General Valuation Model (GI\4Ivt), also known as the Building Blocks Approach @BA). This
model is applied to most insurance cofltracts and calculates the present value of expected futute cash

flows adjusted for the time value of money and non-financial dsk as well as the contractual matgin
fot services representing unearned ptofit.

Premium Allocation Approach @AA): Applies to simplet insrilance contacts, usually with a coverage
pedod of one year or less. It simplifies valuation by allowing the ptemium teceived to be sptead over
the period of covet less any claims incurred.

Vatiable Fee Apptoach ([FA): designed fot contracts with direct patticipation featwes whete t]re
policyholdet participates in a shate of a well-defined pool of undedying items. VFA adiusts the
contractual margn for seryices to reflect changes in the fair value of the undedying items.

Aftet a thorough evaluation of the Group's insurance portfolios and in-depth calculations comparing
the Ptemium Allocation Approach (PAA) and the Genetal Measurement Model (GN{N/!,
management decided to use the GMM to account fot all four insruance gtoups.

S7hile the PAA ptoposes a simplified evaluation apprcach for contracts with a term of one year or
less, the evaluation shows that utilizing GMM will ptovide a consistent and teliable basis for a variety
of conftact terms that extend ftom one ye t to 20 yeats.

This solution ensures uniformity in the Group's accounting practices and is consistent widl
man€e[nent's commitrnent to maintaining ttre highest sandards of financial reporting. By applying
GMM acoss the board, management provides chity and consistency to stakeholders reviewing the
financial statements.

Conttact Boundary

The Company uses the coflcept of contract boundary to determine which cash flows should be
consideted when assessing groups of insurance contracts. Cash flovzs ate within the contractual
boundary of an insurance contract if they arise from rights and oblgations that exist for a period
dudng which the policyholdet is obliged to pay premiums or the Company has a matedal obligation
to ptovide services to the policyholder under the insurance contract.

Acquisition Cost

The Company defines acquisition cash flows as cash flows arising ftom the costs of selling
undetwdting and launching a group of insurance contracts (issued ot expected to be issued) and
which are direcdy attribuable to the portfolio of insutance contracts to which the group belongs.

Cash flovzs ftom the prrchase of insurance are allocated to groups of insurance conttacts on a

systematic and tational basis. Insutance acquisition cash flows direcdy attdbutable to a group of
insutance cofitfacts ate allocated:

a. to this group; and

b. to groups that will include insurance contracts that are expected to arise as a result of renevral of
insurance conffacts in that gtoup.

General Measurement Model

The general model estimates a group of insutance conffacts as a sum of:

- Ful-filment cash flows, and
- Contactual ServiceEMargin (CSI\!, which represents the unearned profit that the Company will
tecogntze as it provides iasutance coverage under the contracts in the group.
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fnsurance Contracts at Initial Recognition

{1 _initid recognition, the company measutes a group of insurance contracts as rhe sum of (i) the
fulfilment cash flows, which include estimates of futute cash flows ad.iusted for the time value of
money and fot financial and non-financial dsk, and (ii) the contactual service margin (.CSM,),
representing the unearned profi.t.

Fulfilment Cash Flows Within the Conract Boundary.

Fulfilment cash flows are current fl of a group of
contracts, including premiums, n ecteJ by-the
comPany. These are adjusted fo certainty of these amounts, including an explicit
adjustment for non-financial risk.

The c2024, 
"::'ff::: H;ir;:T1"ffi:II.J'";

the in e dghts and obligations. As a result, the estimates
ate consideted teasonable and based on verifiable information avaltable without undue cost ot effort
conceming the amount, timing and uncerainty of these future cash flows.

Liability for Remaining Covetage (LRc) refets to the insuter's obligation to provide coverage for
the temaining term of an insutance coriftact in fotce. It consists of thJ best esdmate liability 6EL),tisk adjustmen! discounting, and the conftactual service margrn (csD.
Liability for Incured Claims (LIC) refets to the insuret's obligation to settle claims that have been
incured but not yet settled. This includes both repoted claims and incured but not reported claims
(IBNR). It comprises the BEL, tisk adjustrnenq and discounting.

Non-Financial Risk Adiustment

surance contracts, determined separately from
fot the uncertainty telated to the amount and

Fot teinsutance contracts held, the non-financial risk adjustrnent represents the amount of risk
transferred by the Company to the teinsurer.

Fot concluded insuance contracts, the portion of the non-financial risk adjustrnent telating to LRC
is tecognized in insuance income as the dsk ir released, while the portion telating ; 1;C is
tecognized in insutance services expenses. Therefote, all changes in risk adjustrnent atJincluded in
the tesult of insutance services in the income statement. CSM on initial recognition of a gtoup of
insutance conttacts is tecognized as a net inflow of the toal of the total of the cash floirs fiom
execution an ofany assets or Ji
for the cash
acquisition). 

ding assets ftom

If the petformance cash flows ate net outflov/s, the gtoup of insutance contracts is onetous and the
net outflow is tecognized as a loss in insuance .*p.ri" itt th. io.o-. satement and as a component
of loss in LRC in the balance sheet to teflect the amount of net cash outflows that determine the
amounts subsequently recognized in insutance income and insurance expense.

With respect to teinsutance conttacts, the Company (the Group) measures its assets in respect of the
gtoup it holds on the same basis as the insurance contracts it issues. Howevet, they ate 

"dapt 
d to

taLe into account the chatacteristics of the reinsurance contracts held that differ from the ins-utance
contracts written, su than income.
When the Company - us undedying
lnswance contracts or when additional orrerous added to the
So:P, the Company (Gtoup) establishes an sssbt recovery component for the remaining coverage
under the gtoup of rcinsufance contacts.

Contractual service margln (CSM)

Under IFRS 77 , the Contactual Service Mogrr (CSM) represents tle uneatned ptofit embedded in
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an inswance conftact. It is calculated by allocating the expected ptofit ftom frrlfilling the contract
over the covetage period. This approach ensures the systematic recognition of profit over time as

services are provided, rather than tecognztngthe entire profitupftont.

Subsequent Measurement

The carrying amourit of a group of insutance contracts tt each reporting date reptesents the sum of
the Liability for Remaining Coverage (IRC) and the Liability for Incurted Claims (IJC). The LRC
includes fi:lfilment cash flows related to future insurance coverage and services, as well as the
remaining Contractual Service M*g. (CSI,D. The LIC indudes cash flows related to claims and
expenses that have been incutred but ate not yet paid, induding claims that have been incwted but
not teported. The firlfilment cash flows of groups of insutance contracts ate measured at the
reporting date using cnffent estimates of futue cash flows, cufreflt discount tates, and crrfrent
estimates of the risk adjustrnent for non-financial risk.

Changes in fulfilment cash flows

Changes in the expected firllilment cash flows related to futwe services adjust the Contactual Service
Margin (CSNI[) or are recognized in profit ot loss if a loss component exists ot if thete is no CSM.
Charrges in fuIfilment cash flows telated to cuffent ot past services arc rccogdzed in profit or loss.
Any changes tesulting ftom the effects of the time value of money ot financial risk are tecognized as

insurance finance income or expenses in ptofit or loss.

Changes in the Conttactual Service Margin (CSM)

The CSM of each gtoup of contacts is adiusted to teflect:

- changes in uneatned ptofits, including ftom new contracts, increase in intetest on CSM,

- charrges h assumptions telated to future services that affect cash flows ftom obligations,

- the effect of exchange tate diffetences on CSM, and

- CSM tecogrrized as revenue the services rendered during the reporting pedod.

If a loss component exists, when the cash flows on fi:lfillment of obtgations within the LRC change,
they are allocated between the loss component and the LRC, exduding the loss component on a

systematic basis.

The subsequent measurement of existing teinsutance contracts follows the same principles as for
insurance conftacts enteted into and has been adapted to take account of the characteristics of the
reinsurance available. IFRS 17.664 and IFRS 1,7.704].

Coverage of Insurance Conttacts

The Contractual Service Margin (CSM is adjusted in each reponing pedod by the amonnt recognized
in ptofit ot loss to teflect the insurance conftact services provided under the group of insutance
contracts duting that period. This amount is detetmined by:

- detetmining the coverage units in the goup;
- dlocating CSM at the end of the pedod - befote tecognizing any telease to ptofit or loss to teflect
the services ptovided - equally to each unit ofcoverage provided in the cuttent period and expected
to be provided in the futute; and

- rccognizing in ptofit ot loss the amount allocated to units of coverage to reflect insurance contract
services provided in the petiod. IAS 1,7.43,44].

The units of covetage ate detetmined by the numbet of benefits and the expected petiod of conttact
covetage.

Discount Rates
Discount rates are used to adiust estimated frrttrre cash flows to reflect the time value of money. The
discount rate should:

- teflect the time value of money, the chatacteristics of the cash flows, and the liquidity charactedstics
of the insutance con&acts:
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- be consistent vrith observable curent market prices (if available) fot financial instruments whose

cash flow chatacteristics are similar to those of the insutance conttacts,

- exclude the effect of factots that influence observable matket pdces but do not affect the futute
cash flows of the inswance contracts.

Insutance Revenue

Insurance revenue is recognized over the coverage period of the undedying policies according to the

level of protection provided, which is the sum of the changes in the LRC fot which reimbursement
is expected and indudes the following:

- CSM output measured on the basis of services ptovided, as described below;

- changes in the allowance for non-financial tisk associated with cutrent services;

- daims and othet insutance service costs incured dudng the period, measured at the amounts

erpected at the beginning of the yeat;

- inswance income udll be reduced by systematic allocations to the loss comPonent fot changes in
risk adjustmeot and incured losses and othet insutance seruce costs;

- artottitzaion of cash flows from the acquisition of insurance; and

- other arnounts, induding premium experience adjustments,

Ttre amount of CSM recognized as insurance revenue in each period is detetmined by calculating the

amount of insurance senrices ptovided in the curtent period compared to futwe periods ovet the

expected period of coverage. The expected period of covetage reflects the period of covetage and

the expectation that insued events will occur to the extent that they affect the expected pedod of
coverage. IFRS 17.83].

Loss Components

The Company establishes the loss component as the excess of the cash flows ftom the settlement of
the remaining group coverage obligation over the cmrtnng arnount of the remaining gouP coverage

obligati6n based on IFRS [17.18] and IFRS U7.5.|1 It should be noted that when premiums are

allocated to a group of contracts assessed as onerous, the loss componeflt is set according to the

calculation in IFRS 117.571. Given the simplified natue of the premium allocation approach, entities

are also considering ptzictJical expedients that would achieve the same accounting tesults as under
rFRS [17.s4.

Loss Recovery Components

The Company subsequendy determines the loss recovery component by teducing it to zero in line
with the teduction in the onetous group of undedying insutance conftacts, to teflect that the loss

recovery component should not exceed the portion of the carrying amount of the loss component
of the onetous group of underlying insurance contracts that the entity expects to tecover from the

group of existing reinsurance contracts.

Insurance Service Expenses

Insurance service expenses adsing ftom insurance contracts arc rccognized in profit ot loss as they

ate incurred and include daims incwted, other insutance service expenses, amotitztaon of insutance

acquisition cash flows, losses and twetsals of losses on onefous contracts, and impaitment losses and

reversals of those impairment losses on assets telated to insutance acquisition cash flows. IFRS
17.8,1-851.

Net Finance Income or Expense on Insutance Contracts

Net financial income of expenses ftom inswance contracts, ptesented in the satement of profit ot
loss, consist of changes in the carying amount of insutance contracts *it-g ftom the effect of the

time value of money. Sources of financial incomb and expenses ftom insufance arise ftom discounting
firlfilment cash flows rvithin the LRC under the GMM and LIC undet all measwement models at

cuffent rates; discounting the LRC under the GMM vhere there is a significant financing componeng
and accretion ofintetcst on the CSM at fixed tates,
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Net Prcfit ot Loss on Assumed Reinsurance Conttacts

The Company sepatately discloses in the statement of profit or loss and other comprehensive income
the amounts expected to be tecovered ftom feinsurers, as well as the allocation of reinstrance
ptemiums paid.

Assumptions and Estimates

Fufirre Cash Flows

The Company (Gtoup) makes assumptions and estimates about future cash flows (daims, expenses)
*it-g ftom insutance contracts taking into account factors such as policyholder behavior and
economic conditions. These assumptions (oss ratio, expense ratio) are based on historical daa,
industry ttends and actuarial analysis, adjusted for changes in legislatioq market conditions and othet
televant factors. These assumptions ate tegulady reviewed and updated to teflect the latest available
information and changes in circumstances.

Discount Rate Assumptions

The detenrrination of discor:nt rates involves estimating matket yields on high quality cotporate
bonds taking into account factors such as credit ris\ liquidity and time structure. These discount
rates ate used to discount futue cash flows to their present value, teflecting the time value of money
and credit risk associated vdth insurance liabilities.

Loss ratios wete calculated using the chain laddet method. This calculation tesulted in both weighted

^vetage 
and simple avet^ge loss ratios for each insurance gtoup. Subsequentln a smoothing process

was applied to ensure consistency and accutacy of the ratios determined.

Expense tatio. Expenses direcdy atttibutable to insurance contracts are determined within the limits
of cost of sales and the calculated expense tatio in telation to gross written premiums fot eachyeat.

RiskAdjustrnent

This approach reflects an adequate level of prudence vrith respect to the undedying provisions. The
method fot detetmining risk adjustrnents fot LIC and LRC estimates futute daims liabilities by
malyztng historical daims daa. It uses stochastic techniques to model various claim dwelopment
scenatios, providing 

^range 
of potential outcomes and associated dsks.

A +-5o/o ot +-70o/o change in the risk adiustrnent would not have a. matetral impact on the overall
results of LRC (CSITD and LIC due to the immateriality of the entire gtoup of conttacts.

*LIC- Liability fot Incurred Claims
*LRC- Uability for Remaining Covetage
*CSM- Contuctual Service M^.gt

4. INSURANCE REVENUE

Eamed premiums indude the following positions:

ln thousands of UZS

Expected claims incurred

Expected expenses incurred
Change in the risk adjustment
CSM recognized
Recovery of acquisition cash flows

17 736 372

10 769 288

10 078 492

65 319 169

1 999 368

22033 430

27 594724
10 704 014

29 989 615

4773796
95 095 579Total insurance revenue 105 902 689
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5. INSURAI\CE SERVICE E)GENSES

lnthousandsofUZS 2024 2O2l
Incurred claims (19 115 180) (47 493 963)
Incuned directly aftributable expenses
Changes that relate to past service - adjustments to LflC
Insurance acquisition costs

(13 e60 631) (21 363 e16)

(2251409)
(1 seg 36e)

14 170 812
(4773796)

ENDED DECEMBER3L,20U

Total Insurahce Service Expenses (37 326 s8e) (s9 460 763)

6. ADMINISTRATIVE E)GENSES

of UZS

Wages and salaries

Losses on Regress Claims

Depreciation of PPE

Gosts of intemet and telecommunication services

Business trip

Current Repair and Maintenance

Expenses for Fines, Penafties, and Sanctions

Loss on disposal of fixed assets

Professional services

Utilities

Other

2023.

11 181 689
I 225922
6 125 911

3 489 327

3 261 968

1 751 361

1 610 585
't 587 391

1 563 786

221 425

4 539 258

11 016 324
640

1 618 082

746 761

1 788290
490 736

714 105

571',t12

1 414911

531 311

83275
Total administrative expenses 44 558 623 19 005 547

7. OTHEREXPENSES

Provision for unused vocation reserve
Provision for expected credit loss

(105 624)
21 080 171

71 539
1722t9

Other - 22856

8. INCOME TAX

The G- roup Comgany ptovides for taxes based on the tax accounts maintained and ptepared in
accordance with the tax tegulations of the Republic of Uzbekistan, which may dtffer from IFRS.

The Company (the Group) is subject to pemanent tax diffetences due to the non-tax deductibility
of certain expenses and non-taxable income. Investrnent income arising on government and listed
secutities is exempt from taxation.

Defeted tax teflects the net tax effects of tempotary diffetences between the catrying amounts of
assets and liabilities fot financial reporting pulposes and the amoufits used for to prr.po..r.
Temporary diffetences existing as of December 31,2024 and 2024 ate munly related todifierent
methods of income and expense recognition as well as to the accountingvalue of certain assets.

Such assets and liabilities are not rccogrttzed if the tempotary diffetence arises from goodwill (or
negative goodwill) ot ftom the initial tecognition (othet than in a business combination) of othet
assets and liabilities in a ftansaction that affects neither the tax ptofit nor the accounting ptofit.
Defetted tax assets and liabilities ate calculated in respect of all tempotary differences using rhe
balance sheet liability method. Deferred ineofrre taxes are provided for alL temporary differtces
arising between the tax bases of assets and liabilities and their catrying amounts for financial reporting
pu4)oses' except whete the deferred income tax arises ftom the initial recognition of goodwill or of
afl asset ot liability ih a ftansaction that is not a business combination and. at the time of the
transaction, affects neither the accounting profit nor taxable ptofit or loss,
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Defered t2x assets ate recognized only to the extent that it is ptobable that future taxable profit will
be available against urhich the deductible temporary differences can be utilized. Deferred tax assets
and [abi]ities are measuted at tax rates th^t Me expected to apply to the pedod when the asset is
realized ot the liability is setded, based on tax rates that have been enacted ot substantively enacted
at the reporting date. Uzbekistan also has various opetating taxes that are assessed on the activities
of the insutet. These tarres are included in other opetating expenses. The Company (G."np) uses the
balance sheet method in calculating deferred tax. The Company (Group) reviews the catrying amount
of deferred tax assets 

^t 
each reporting date and reduces it to the extent that it is no longet probable

that sufficient taxable profitvdll be available to allow all or part ofthe deferred tax asset to be tealized.

The principal temPorary diffetences arise &om the diffeting measurement of cettain financial assets
and liabilities for financial and ta:< teponing purposes, induding property, plant and equipment and
related accumulated depteciation, ptovisions, the inflationary effects of the translation of non-
monetary items, fair value adjustments and, in tespect of acquisitions of subsidiaries, differences
between the fait value of the net assets acqufued and their tax bases. Before deferred tax is calculated
in accordance vdth IFRS, deferted tax assets and liabilities calculated in accordance vzith national
accounting ate wdtten back. Defeted tax is measuted at enacted tax rates or tax fates that o::e
substantially enacted ot substantially enacted at the time the liability is settled ot the asset teqlized.
Defered tax is tecognized in dre income statemeng except when it relates to items debited or ctedited
directly to equity. In this case, the deferred tax is also recognized in the equity account. Deferred tax
assets and liabilities are offset only when they relate to income taxes levied by the same taxation
authodty and the Company (Group) intends to settle current tax assets and liabilities on a net basis.

Defened ta:< is calculated using the following steps:

Step 1: Calculate the amounts of the carrying amount (under IFRS) and tax base of each asset and
liability.

Step 2: Calculate the temporary diffetence by deducting the tax base ftom the caffying amount (undet
rFRS)..

Step 3: Calculation of defered tax liabitty and asset. To calculate deferred tax liabilities, an entity
aggteg'ates all positive temPotary diffetences and applies enacted tax rates or tar( rates rh^t 

^resubstantially enacted ot substantially enacted to taxable income in the pedods when such tempotary
diffetences ate expected to revetse or be reversed. To calculate defered tax assets, an entiry
summarizes all negative temporafy diffetences and applies enacted tax rates or tax rates that, in
substance, vdll be effective (applied) to taxable income in the periods in vhich such temporary
diffetences ate expected to ieverse ot setde. (Defered tax assets ate recogntzed when it is pr-bable
that sufficient taxable ptofit vrill be available against which the deductible temporary diffetences can
be utilized). The tesult is an asset or liability tecognized in the balance sheet.

Step 4: Calculate the net deferred tax liability or asset by adding the t'wo amounts together.

Step 5: Subttact the opening balance of the deferted tax liability ot claim. The difference represents
the income tax chatge/deduction in the income statement/equity account for the current year.

The Republic of Uzbekistan cunendy has a number of laws and regulations govetning the system of
taxes payable to the republican and local state budgets. The Company (the Gtoup) provides for
income ta:res based on the laws and tegulations of the Republic of Uzbekistan. The Company
(Gtoup) is subject to tempota-ty diffetences due to the non-tax deductibility of certain expenses and
the non-tax deductibility of certain income. The ta:< effect of temporary diffetences is determined
between the carrying amount of assets and liabilities fot financial reporting pulposes and the amount
used for taxation PurPoses. Defered tax comprises income tax determined on iemporaty differences
using the curtent income t^xtlte. Defered til( assets aretecogntzed to the extent that it is probable
that against whic\ the deductible temporary differences can be utilized.
The the majotity'of the Gtoup's profits consists of corpotate income
tax (2024: 7 5oh, 2024 75o/o).
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2024 2023
ln thousands of
Current income tax exPense (736 2s2)

(1 920 235)

(44 862)
889 011)

Defened tax

lncome tax for the

Propoerty, plant and equipment 274 218

December 31, (Gharged)/credited Through December 31,

ln thousands of UZS
@temporarydlffenences

(2656 5271 (3 933 873)

- 208 093

- 334264
167 107

(12 15s e58)

Trade and other receivables

Funds in the bank
Trade and other PaYables
Revaluation of PPE

1 605 470
347 999

1 423
(11 158 627)

3g426;
167 107

(12 159 958)

66 125

1 605 470
13 735

(165 684)
1 001 331

lnsurance and reinsuranc,e @27 287\ (1 27S 936) - 348 649
contract assets and liabilities \--' --' '

Tax effect of deductible /
(taxabte) temporary (9 SO2 5r4 (1 513 r98) I 001 331 (9 290 650)

December 31, (Gharged/credited Through December 31,

ln thousands of UZS
@temporarydiffenences

Propoerty, plant and equipment 2Og 093 73 885 - 134 2Oa

Trade and other receivables

Funds in the bank

Trade and other payables

Revaluation of PPE

't6 859 - 317 405

148 560 - 18 547

- (12 159 958)

lnsurance and reinsurance 34g 649 (2 496 1S6) - 2 844 835
contract assets and liabilities

Tax effect of deduclible /
(taxabte) temponry (9 290 650) (3 S89 0rl) (12 159 958) 6 758 319

9. CASH AND CASH EQUTVALENTS

ln thousands of UZS

Current bank account
bank account

December3l December3l

and cash

10. FUNDS IN THE BANK
December3l December3l

InthousandsofUZS 2024 2023

Deposits

ECL on deposits (2 319 9%) (2228 426)

Total tunds in the bank 975 29

11. FINANICE INCOME

In thousands of UZS
December3l December3l

lnterest income on

Total funds in the bank

JU
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JV Euroasia Insurance JSC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED DECEMBER37,A0V+ (in tbousands of UZS)

13. INVESTMENT IN ASSOCIATE

December3l December3l
2024 2023ln thousands of UZS

JSC'Euroasia Life Insurance'

LLCALL GOOD BNPL

I 986 000

450 000

273 126

4s0 000

273 126IV LLC BDS Leasine

Total 10709 126 723 126

14. TRADE AND OTHER RECETVABLES

December3l December3l
2024 2023

Advances paid to suPPliers

other receivables 18 523 969 27 g'lo 31g

Receivable from employees 1 ',t82557 $777 415

Totaf trade and other receivables 19784272 4g741 120

15. TRADE AND OTHER PAYABLES

December3l December3l
lnthousandsoflJZS 2024 2023

Advances received

Other taxes payable

Other payables

Payable to employees

Accounts payable to suppliers

Other creditors

Payables to the budget

Payables to shareholders

Payables on salaries

Short term portion of long term liabilities

3 391 276 'l7U 662

1 092906 36218

1 028 513 1 541 272

410532 43044

275611 1 687 328

2il610 1 480483

159435 924559

9487 6 378

6 378 3 155 051

- '|u 701

24574802 28 150 155

(87 701 060) (129 15es27)

16. INSURANCE AI\D REINSURANCE CONTRACT LIABILITES AND ASSETS

Note December3l December3l
2024 2023

Reinsurance contract assets

I nsurance contract laibilities

17

18

32
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JV Eutoasia Insurance JSC
NOTES TO CONSOLIDATED FINANTCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER3l,20Z+ (in tbo*ands of UZS)

19. SHARE CAPITAL

In thousands of UZS
December3l, December3l,

2024 2023
SHADIYEV BOBUR KOBULOVICH (individual)
INTER CAPITAL
ALLIED CAPITAL HOLDING S.A
MIRZAMAHMUDOV MUZAFFAR MUXTORALIYEVICH
(individual)

20. LOA\I AND BORROWINGS

ln thousands of UZS

60,38%
25,00o/o

9:t2%

2,75%

48,390/o

32,570/o

11,880/o

3,58%

KAYUMOVASI-AN PRIMOVICH (individual) 2,75o/o 3,58o/o

100,00 100,00

December3l, December3l,
2024 2023

Long-term part
" JSCB'lnFinBank'
JSCB'ASIA ALLIANCE BANIC

1 346 662
- 13572647

1 346 662 13572647
Short-term part
JSCB "lnFinBank"

LLC'ESTATE SHEVCHENKO INVESTMENT EL"

846 480

4 936 000

846 480 4 936 000
Total loan and borrowings 2193142 18 508 647

Legal Claims

In the otdinary course of business, the Company (Gtoup) is subject to legal actions and complaints. In the
opinioh of management, the r:ltimate liabiJity, if ann adsing from such actions or complaints will not have
a matedal advetse effect on dre financial condition or the tesults of futute opetations of the Company
(Group).

Taxation

The tax, customs and cu::rency legislation uiithin the Republic of Uzbekistan is subject to varying
interpretations and changes, which can occru ftequendy. Furthermore, legal acts issued by different
govefirmental authotities may be conttadictory and management's intelpretation of such legislation as

applied to the ffansactions and activity of the Company (Group) may be challenged by the relevant
authorities. The Uzbek ta:< authorities may be taking a mote assertive position in their intelpretation of the
legislation and assessments and it is possible that transactions and activities that have not been challenged
in the past may be challenged. As a tesult, significant additional taxes, penalties and interest may be assessed.
Fiscal pedods remain open to review by the relevant tax authorities with respect to taxes fot five calendat
yeats preceding the yeat of twiew. Undet certain chcumstances teviews may cover longer periods.

Management believes that its interptetation of the televant legislation is apptopdate and that the Gtoup's
(Group's) tax, cuffeflcy and customs positions vdtl be sustained.

Accordingln no provision for potential tax liabfities has been made by management as of Decembet 31,
2024 and Decembet 37,2022. The Company (Group) estimates that thete are no potential tax liabilities
othet than temote ta:r [abilities.

Capital comrnitrnents

As of December 37, 2024 and. 2022, the Company (Group) had no material capital expenditure
commitnents. __,-"

Commitrnenrc ""1o operating leases
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JV Euroasia Insuance JSC
NOTES TO CONSOLIDATED FINANICIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER3l,2024 (in tborsands ofUZS)

As of December 31., 2024 arrd 2022, the Company (Group) had no mateia) commitnlerlts undet
operating leases.

21. REI-ATED PARTYTRANSACTIONS

For the purposes of these financial statements, paties are consideted to be related if one party has the

ability to conftol the other pztLy ot exetcise significant influence over the othet patty in making financial
ot operational decisions as defined by IAS 24 Related Party Disclosures. In considering each possible

telated party relationship, attention is dfuected to the substance of the relationship, not metely the legal

form,

22. RISK MANAGEMENT POLICY

Risk management is ctitical to the insurance business and is an essential element of the Group's (Groupts)

operations. The main risls inherent to the Group's (Group's) operations are insutance risk, credit dsk,
market risk, opetational risk and liquidity risk. A description of the Gtoup's (Gtoup's) risk management

policies in relation to those risks follows..

Insurance Risk

A risk under any insurance contract is the possibility that, in the event of an insured eveng there will be

uncertainty as to the amount of the claim. Due to the different characteristics of insutance contracts, this

dsk is tandom and therefore unpredictable.

For the puq)oses of the pottfolio of insuance conttacts, whete ptobability theory is applied in dation to
cost and provisioning, the pdncipal dsk to which the Company (Gto.tp) is exposed is the risk that actud
claims payments vrill exceed the carrying amonnt of insuance liabilities. This could occut if the ftequency
or severity of claims is higher than estimated. Insutance claims ate an inftequent event and the actual number
and amount of claims and benefits will diffet ftom year to yeat ftom estimates made using satistical
methods.

Factors'that increase insurance risk include insufficient diversification of risk accotding to the gPe and

amount of dsk, geographical location and type of coverage of the policyholder.

Experience shows that the larget the portfolio of similar insutance contiacts, the smdler the relative

vadabitty of the tesult will be. In addition, a more divetsified portfolio is less susceptible to changes in any

subset of the portfolio.

The company also has the dght to teject payment of a falsified claim or a daim arising undet a poliry where
the policyholder has ptovided false information at the time of making policy application and at t-he insutance

stage.

Claims under the Group's (Group's) policies ate setded as they adse. The Company (Gtoup) akes all

reasonable steps to obain the necessary infotmation regarding dsks and claims. Howevet, given the

potential for uncertainty in establishing reserves for claims, the ultimate outcome may diffet significandy
ftom the odginally determined [ability. Liabilities undet these contracts include IBNR

Investrnent Risks

The investrnent policy of the Company (Group) follows seveal pdnciples based on the level of income and

the level of acceptable risk at a certain point in time. The activities of insurance comPanies in Uzbekistan
are under stdct supervision of the State Insutance Supervision Agency and the Company (Group) is not
dlowed to be a professional participant in the securities matket.

The investrnent portfolio of the Company (the Group) consists of financial instruments fhat ate selected

accotding to the tates of retum, maturity and dsk chatacteristics of the investments. The investment
potfolio so formed ensrres a uniform income during the investrnent Period, Investrnent income is noffially
teinvested to increase the size of the investrrerrt pordolio,

Credit Risk

The Company (Group) takes on exposure to credit risk, which is the risk that a countelparty v/ill be unable
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JV Euroasia Insuance JSC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDEDDECEMBER3I,20Z4 

Gn tbo,$ands ofl

to pay amounts in firll when due. The Company (Group) controls ctedit risk by placing limits on the amount
of risk accepted in telation to one borrower, or to the do-p^rry ts, and to industry
segments. Such risks ate monitored on a tegular basis and limiis

Risk mitigatioa aa(. limialoa Policy. The Company (Gro"p,) manages, limits and conttols
concentrations of cedit dsk wherever they are e
countelpartie dustry sectors.
limits on the d in ielation to
to geographical and industry segments. Exposut
ability of bonowers and potential borowets to
changing these lending limits whete appropriate.

other specific controls and credit dsk mitigation measures are presented belovr.

Collatenl The Company (Gtoup) uses a number of techniques and practices to mitigate credit risk. The
most taditional of these is obtaining collateral for loans issuediwhich is a common ptactice. The Company
(Group) applies guidelines on the acceptability of specific collateral companies or credit tisk minganon.
The main types of collateral fot loans and advances ate summ^rized below:

o letters ofguarantee;
. real estate;

o insurance policy;
o equipment vehicles used by the bortower;
o working capital;
o Deposits.

Collateral held as secudty fot financial assets other than loans and advances is determined by the type ofinstrument.

Coaccgaztioa of dsks offraancial asscr cxposed to crcdit dsk. Management of the company (the
Gtoup) dtaws attention to concentation of dsk:

o The maximum concenftation fot one borower or a company of botrowets should not exceed,25oh
of the Ban_k's Tier 1 capital;

o The maximum concentration on unsecured loans shall not exceed 5% of the Bank's Tier 1 capital
and;

o The total amount of all latge loans shall not exceed 8 times the Bank's Tier 1 capitalo Total amount of loans to telated p*q - not exceeding the Bank's Tiet 1 capial.

-'"""?::'.rff 
ii,T3ff:tr jT,l"#".'.?"3?

debt financial instrument.
Depending on changes ! crcdit quality since initial recogrr.ition, the Company (Gtoop) classifies financial
instruments into one of the following stages:

o stage 1 - "L2-month expected credit losses" - Debt financiar instruments for rvhich thete has been
no significant inctease in ctedit risk and fot which l2-month expected credit losses ate calculated.

' Slage-2 - "Expected lifetime credit losses - unimpaired assets" --Debt financial instruments vrith a
significant inctease in ctedit risk but not impaired for which expected cedit losses are calculated
over the life of the financial instrumentl

o Stage 3 - "Expected lifetime cedit losses - impaired assets" - impaired debt financial insttuments.
Fot acquited ot originated impafued financial assets, a valuation allowance for credit losses is tecognized for
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JV Euroasia Insurance JSC
NOTES TO CONSOLIDATED FINA\ICIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER37,2024 (in thoasatds of UZS)

the cumulative change in the expected ctedit losses over the life of the instrument ftom the date of
acquisition or origination.

Fectots thatiadicetc a significaatiactcase ia aedittisk beforc zn assetis lEc%nized as impeircd.
The main factots that indicate a signi-ficant increase in cedit tisk before an asset is recognized as impafued

^tei
o Overdue debts to the Company (Group) fot the period frcm31to 90 days (inclusive);
. Significant changes in extetnal and intemal cedit ratings resulting from changes in credit risk

compared to the time of initial tecognition;
o Detedotation of the intemal tating to the level at vhich the Company (Gtoup) decides to tefuse to

gtant a loan;
o Identification of events that may affect solvenry (icense fevocation, lawsuits, bteach of loan

documenAtion terms, etc.).

Appmach tolttouisioaiag fotacquircd otissuedimpaitcd essefs,. To calculate the estimated allowance
fot ctedit losses in respect of acquired ot issued impaired assets, the Company (Group) estimates the
cumulative change in the expected ctedit losses ovet the life of the instument from the date of acquisition
of lssue.

A financial asset is considered to be acquired ot disposed of impaired when one or more events have
occured that have a negative effect on the estimated futwe cash flows of tllat financial asseg in particulat
observable daa on the following events at the time of acquisition or dispensation:

. srgnificant financialdifficulties of the counterparty/issuer;
o breaches of contract, such as late palmrent;
o the ganting by a creditot of an assignment to its counterparty/issuer for economic reasons or

contractual terms related to the financial difficulties of such covntetparty/issuer and which the
cteditor would not otherwise have granted;

o 'the emetgence of the possibility of bankruptcy or other financial rcorganizaion;
o disapPearance of an active matket fot this financial asset as a resuk of financial difficulties of the

issuet;
o The purchase ot cteation ofa financial asset at a deep discount that reflects credit losses incurred.

Valuatioa methods ead the aertod of csablishing the vzluation allowaace fot crcdit losses. For
the purposes of estimating expected credit losses, two methods are distingu.ished: at the transaction level or
at the counterparty level. Transaction level measurement is used for all debt financial instuments except for
the Individuals segment.

CountelParty-level valuation is used fot all debt financial instnrments uzithin the Individuals segment.

The pdmary method of establishing the estimated allowance fot credit losses, which is applied at the Group's
(Gtoup's) level, is collective ptovisioning. It is mandatory for frnancial instuments that are not individually
sigrrificant or fot which no significant increase in cedit risk or impairment has been identified in the
reporting pedod.

Allowaace frt fiaaaciel assetx oa an iadiuidual besis. Tlhe amount of the estimated allowance for credit
losses fot each debt financial asset is based on an estimate of the weighted average expected credit losses
undet the scenarios consideted.

o The number of scenados to be considered and their weights are determined based on the
methodology developed by the Company (Group), taking into account the available curtent and
reasonable forecast information; however, the number of scenados to be considered cannot be less
than trvo (induding the 100% loss scenario) and the ptobability of their teeliaaion must be highet
than zero.

r The estimation of expected losses under the individual allowance approach takes into account the
time value of money and teasonable information about past, current and projected future economic
conditions. The amount of the estimated allowance for ctedit losses is the difference betqieen the
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JV Euroasia Insutance JSC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED

gtoss catying amount of the debt financial asset before the deduction of the estimated allowance
fot ctedit losses at tlre measurement date and its tecovetable amounr.

A discounted cash flow approach is used to estimate the recoverable amoun! based on expected future
payments on the debt financial asset (or othet cash flows) using the effective interest t^te 

^s 
the discount

rate. This estimate shall take into account the following soruces of cash inflows:

o ftee cash flows ftom operating activities;
o futute amounts tecoverable as a result of the tealization of collatetal;
o cash receipts from othet sources - for example, as a tesult of court proceedings (other than the

rcaltzaion of collateral) ot bankruptcy ptoceedings.

Ptouisioaing offinaacial assefs oa a collective basis. Collective assessment of valuation allowances for
cedit losses of debt financial assets is pedormed on the basis of individual risk metdcs (PD, LGD, EAD),
vrhich are assigned to each specific counterparty/issuet based on the analysis of financial and othet
infotmation, and which ate monitoted on a regular basis.

PD - probability of default determined on the basis of risk segment and intemal rating (or delinquency
company) for the relevant period (12 months ot the vzhole life of the Lifetime) PD instrument)). Values ate
detetmined based on internal models as well as using migtation matrices (1\4arkov chain$. The default
ptobability calculations are adjusted to take into account forecast information. Probability of default (PD)
indicators used by the Compann using data ftom Moody's rating agency for financial institutions as an
example. The data published in the official websites of government agencies, the Cenral Bank of the
Republic of Uzbekistan (wwur.cbu.uz) and other sources ate used for corpotate by maior industries and
individuals. As forecast infotmation, data on the quality of banks'loan portfolio of previous petiods, as well
as current 21d exFected changes in mactoeconomic variables (e.g., teal GDP gowth, inflation, growth of
teal disposable income of the population, etc) ate used. The impact of these economic variables on the
ptobability of default is determined using statistical tegression analysis, and is calculated as the impact
exetted by these variables on the default rate in past periods.

The Company (Gtoup) estimates expected credit losses for a period of 12 months (Sage 1) or the life of
the instrumeng weighted by the probability of the scenarios. These ptobability-weighted expected credit
losses ate determined by calculating each scenario using the relevant expected credit loss model and
mukiplying it by the televant scenario weights.

The basic principle of segmentation for determining the probability of default (PD) fot provisioning
Putposes assumes that debt financial instruments udth a similat dsk ptofile should be assigned to the same
potfolio with a similar dsk level. The risk segment is determined based on the specifics of the
counte4party/issuef's business, country of residence, size and business model.

LGD - loss given default, an estimate of the loss given default based on the diffetence in the amor:nt of
conftactual cash flows teceivable and cash flows e:<pected to be received by the lender, induding as a tesult
of collatetalized ptoperty. As a de, this value is exptessed as a percentage of EAD. The values are
determined using models developed on the basis of intemal statistics.

EAD - amount of cedit claim exposed to default risk. Indebtedness at the time of default is determined
based on the expected Payment schedule, which vades by ptoduct type. For ptoducts that ate carAed at
amotized cost and loans with lump-sum repa)rments, the amount outstanding at the time of defaultis based
on the amounts conffactually due ftom the borowet over a72-month pedod or over the life of the financial
insftument. This debt is also adjusted for expected ove4papnents by the borowet. Assumptions fot e*ly
repayment ot tefinancing are also induded in the calcr:lation. For revolving ptoducts, 

^treats 
at the time of

default are ptojected by adding a "ctedit convetsion fictor" to the cunent utilized balance, which takes into
accorurt the expected utilization of the remaining limit by the time of default. These assumptions vary
depending on the type of product, current limit usage and other behavioral characteristics of the individual
borrower. The values are detennined usingmodels developed on the basis of intemal statistics.

Deteniaatim of tre estio,ated ellowaace hr aedit losres. Where a counte{part}r has curent balance
sheet debt, the estimation of the allowance for cedit losses is petformed in accordance urith the apptoaches
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applied to the ptovisioning of the counterparty's curient balance sheet debg taking into accorurt the credit
conversion factot (CCF) detemrined both on the basis of statistical data and using Basel values. Where a
courte{pafty has only a CCF-adiusted valuation allowance for credit losses is assessed on an hdividual or
collective basis, depending on the volume of the CCF-adiusted liability.

Cted.it guelity offraaaciel iasatamcnE. The classification of financial assets into five credit dsk categories
summarizes the credit quality of financial assets within the scope of IFRS 9.

Credit risk

o "Minimal ctedit dsk" - assets whose counterparties demonstrate a stable ability to fulfill financial
obtgations in a timely manner with an insignificant probability of defauk.

o "Low ctedit risk" - assets whose counteqparties have a low probability of default and a high ability
to firlfill fnar;cral obligations in a timely manner.

o "Medium credit risk" - assets whose counterpaties Ltave r moderate ptobability of default,
demonsftate 

^n ^ver^ge 
ability to firlfill financial obligations in a timely manner and require mote

careful attention at the monitoring stage.
o "Fligh credit tisk" - assets, countetpatties of which have a high ptobability of default, requLe special

attention at the monitodng stage.
o "Defaulted" - assets thag based on observable indicatots of impairment, meet the definition of

default.

Financial assets are graded according to the current cedit ratings assigned by intemationally tecognized
rating agencies. The highest possible rating is AAA. Investrnent grade financial assets coffespond to ratings
ftom AAA to BBB assigned by intemation ally rccognzed tating agencies. Financial assets with ratings below
BBB ate classified as speculative grade.

Liquidity risk

Liquidity risk is the tisk that an entity will encounter difficulty in raising fi:nds to meet all commiurrents
associated with financial instruments. Liquidity risk may arise from the inability to tealize assets quickly at
theit fait value; ot the inability of a countelparqr to setde its contfactual obligations; ot eadiet than expected
maturity of insurance liabilities; ot the inability to generate cash flovzs as expected.

The pdmary liSuidity risk facing the Company (Gtoup) is the daily cash tequirements on its available cash
resorltces in respect of claims arising ftom insurance contracts,

The Company (Group) manages liquidity risk tkough ^ sep^t^te Company (Group) Iiquidity tisk
management policy that defines vrhat constitutes liquidity risk; establishes a minimum funding ratio to meet
emetgency PaYment tequirements; establishes contingency funding plans; identifies f"odirg sources and the
events that will tdgger the plan; concentrates furdi"g sources; and repots on liquidity risk exposures and
irregularities

Market risk

The Company (Group) is also exposed to market dsls arising ftom open positions in interest rates and
subject to ctuations. The C
estimation adverse changes
taining app and matgin requkements.

Cumency dsk

Cut_rency dsk t will fluctuate due to changes in foreign
exchange tate s of fluctuations in the pr".r1ilitg forei[n
currency exch
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Strengthenlng Weakenlng

Equity Profit or loss Equity Profit or loss

3l December2024

UZS (10% movement) to USD 709 668 709 668 (70s 668) (70s 668)

UZS (10% movement) to EUR 229 (22s1 (22s1

UZS (1oo/o movement) to RUB 3 991 3 991 (3 sel) (3 se1)

3'l December 2023

UZS (10% movement) to USD 1 376 037 1 376 037 (1 376 037) (1 376 037)

UZS (10% movement) to EUR 229 (22s1 (22s1

UZS (10% movement) to RUB 3 991 3 991 (3 ee1) (3 es1)

23. E\IENTS AFTER THE REPORTING PERIOD

Subsequent to Decembet 3I,2024,the teporting date, and up to the date of authoizaion fot issue of these
financial statements, thete wete no adjusting events recognized in the financial satements and no non-
adjusting events that are mateiaf fot disclosure.

of the Gtoup's management onJune 16,2025.

Kholmatov D"NI..

Chief Accountant

:U

d.
*
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