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Independent Auditor's Report

То the Shateholders and Supervisory Board of
the Joint Stock Соmрапу "Uzbek Leasing InternationalА,О,"

Орiпiоп

lwe hаче ачditеd йе Гrrrancial Statements ofJoint-Stock Соmрапу "Uzbek Leasing International А,о,"

ф.r.iо"ft., referred to as йе "Company''), -Ы.h consist of йе statement of financial position as at 31

December 2025 апd,йе statement оtрiоЯt or loss and ойеr comptehensive income, йе statement of

.ьй. in equity and йе statement oi.ash flouzs for йе yeat йеп ended and notes to the financial

statebents, Й.ЬаЬg а Summafy of significant accounting policies,

In our opinion, йе accompanying financial statements pfesent farrly in а11 material respects thе finanoal

position of йе Comprrry л 
"' 

зЬ ecer.,bet 2О25 and its financial petformance and cash flows for йе yeat

b.n .nded ir, 
"..orj".r.e 

йй Intemational Financial Repornng Standards (IFRSф,

Basis fot орiпiоп

We conducted our audit in accordance йй International Standards on Дudiung (SДф,_Ош responsibili-ties

under йose standatds ate fiшhеr described in йе Auditor's Responsibilities for thе Audit of йе Financial

statements section of о* ,.port. 'ýv'e are independent of йе Соьрапу in accordance йй thе International

EtЫcs Standatds Вошd fot -Lccountants' СоdЪ of Eйics of Ptofeisional дссоuпtапв (iЕSВД Code)

;;.а.' йй йе etЫcal tеquirеmепtsлЧ::.*: relevant to out audit of йе fiпапсiаl statements in йе

Republic of Uzbekistan, 
"rri -. hаче firlfilltd out oйet ethical responsibilities in accordance .'лiй йеsе

requirements and йе tЁsвд code. ý7е believe йаt йе 
"odit "rriderrce 

we have ohained is sufficient and

apitopriate to ptovi.de а basis fоr our opinion,

Membr of Grant Thomton lntemational

Qual|v mа.аФm.d.Ftэm
BoФl
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Management is responsible for ойеr informadon. Ойеr information includes infotmation contained in Йе
аппuаl Iepoft but does not include Йе financial statements and our audit teport about it.

Our view of йе financial statements does not apply to оЙеr information, and чzе will not ptovide
conclusion йй аssшапсе of апу form regшding йis information.

In а view of conducting orrr audit of йе financial statements, ош fespollsibility Ъ to review other
information and consider wheйer there are signi-frcant disctepancies ЬеМееп other information and Йе
financial statements, ot our knoчrledge ga:ned during йе audit and whеЙеr оЙеr information contains

ойеr signifi cant distortion.

If, based оп йе work uzе hаче carried out, ý/е conclude Йаt оЙеr information contains а material
misstatement, ýre must teport Йis fact.

Responsibility of the Мапаgеtпепt апd Those Chatged wiй Cotpotate Gочеrпапсе fot Йе
FiпапсiаI Stateпents

Management is responsible fоr йе preparation and fait presentation of financial statemefits in accotdance

йй IFRS and for sчсh intemal сопftоl system as management detetmines is necessary to enable the

preparation of йе financial statements Йаt is ftee ftom matedal misstatements, due to ftaud ot effofs.

In pteparing йе financial statements, management is tеsропsiЫе fot assessing Йе ability of the Company to
contйue as а going concefn, disclosing, as аррliсаЫе, matteIs telating to going coflcem and using Йе going
сопсеrп basis of accounting unless ma.riagement eiЙer intends to IiqЙdate Йе Соmрапу or to cease

operadons, or has по realistic alternative but to do so.

The management and йоsе charged йй govemance afe tesponsible fot overseeing Йе prepшation of the

financial statements оf Йе Соmрапу.

Au di tot's re sp о п s i bili ty fot а u di ti пg frп ап ci aI s tat eln е п t s

ош objectives afe to оЬtаiп tеаsопаые assufafrce about whейеt йе financial statements are ftee ftom
material misstatement, whethet due to ftaud ot effot, and to issue ап auditot's repoft that includes out
орiпiоп. Reasonable аýstшапсе is а high 1ече1 of assrrrance but is not а guafantee йat an audit conducted in

"icotdrnce 
wiй IsAs vill always detect а matedal misstatement whеп it ехъts. Misstatements сап arjse

ftom fraud of effof and are considered material if, rndividually or оп йе agtegate, йеу could teasonably Ье

expected to influence йе economic decisions of usets taken on фе basis оf йese financial statements.

Дs patt of an audit conducted in accotdance wiй International Standatds on Audiflng, we аррlУ

ptofessional iudgment to retain professional skepticism tfuoughout йе audit. In addition, we pefform the

follouzing

identiф and assess йе risks of material misstatement оf fiпапсiаl statements due to ftaud ot effof;

develop and conduct audit ptocedures in tesponse to йese risks; we ohain audit evidence that is

sufficient and appropdate tb serve as а basis fоr expressing our opinion. Тhе risk оf non-detection оf
material u, 

" 
,..olt от unfair acts is Ыghс thап йе risk of not detecting а significant distottion as а result

of an ettot, since unfait acts mау include conspiracy, fraud, intentional omission, mistepresentation оf
inforTnation or acdons bypassrng thе intemal control system;

get an undetstanding of йе internal conttol System that is relevant to йе audit, in otder to develop audit

iro..drrt., that are appropdate for йе circumstances, but not for the pu{pose of expressing ап opinion

on thе effectiveness of thе Company's intetnal control system;

assess thе ptopef natute оf йе accounting policies applled and йе reasonableness of accounting

estimates and the cotresponding disclosure of infotmation prepa.red Ьу management;
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Auditmanaget 
W hkfiongitTulyaganovцlу.202э. \W , 'О, lTa-shkent,uzbe*stan 

йr+ nrlo гr{аЦ //е.

А u й t ot's te sp о п s i bili ry fot а u di ti пg fi п ап ci aI s ta t е m еп t s (с о п tiп u е d)

о make а conclusion about йе Iegrtimacy оf management's use of thе assumption of business continuity,
and on йе basis of йе ohained audit evidence - йе conclusion urhейеt thete is а significant
uncertainty in connecdon йth events or condidons Йat may raise significant douЫs in Йе ability of Йе
Соmрапу to continue its business continuously. If vzе conclude thаt Йеrе is significant uncertaiлty, we
must dtaw attendon to our disclosure in йе financial statements, ot, if such disclosure is inappropriate,
modrф our opinion. Our conclusions ate based on йе audit evidence teceived befote the date оf our
audit report. Ho,wevet, future events or conditions may lead to the Company losing Йе abrlity to
continue its business continuously;

. assess the ptesentation оf йе financial statements in general, its strчсtцrе and content, including
disclosrrre оf information, as well as whethu Йе fiпапсiаl statements pIesent the undetlying operations
and events Ь а manner Йаt ensutes Йeir teliable teptesentation;

о obtain sufficient apptopriate audit evidence relating to йе financial information of йе orgarrtz ation or
actiйties ййiп йе Соmрапу iп otdet to expfess an opinion оп Йе fiпапсiаl statements. 'ý7'е are

rеsропsiЫе fot the management, control and conduct of the Company's audit. ý7е remain fully
rеsропsiЫе fot our audit opinion.

ý7е collaborate йй pefsons rеsропsiЫе for corporate governance, rncluding, аmопg оthеr Йiпgs,
information on the planned scope and tmrng of йе audit, as well as significant corrrments on the audit

results, including signlficant deficiencies Ь йе internal conкol system Йat,we identiф iп thе course оf thе

audit.

Iwe also ptovide йе Management and йоsе responsible for cofporate gочеfпапсе йй а statement йat uzе

have complied йй all televant ethical tequirements tegatding rndependence and Йfotmed these indiЙduals
about all relationsЫps and ойеt issues йat can teasonably Ье considered to affect the independence of Йе
auditot, And ifit is requked - on appropdate ptecaudons.

From фе matteIs communicated йth йose charged йй governance,,we determine йose mattets йаt
were of most significance rn the audit оf йе financial statements of the Company for the cuffent petiod and

ate thetefofe thе key audit mattets. ýие descdbe йеsе matters in orrr auditor's report unless law ot
regulation precludes public disclosure about the matter oI whеп, iп extremely tare ci.rcumstances, we

deiermrne йat а matter should not Ье communicated in our Ieport because йе adverse consequences of

(r'jы х{9W-9
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Statement оf financial position

Notes 31 December
2025

UzS,k

3,1 DесеmЬеr
2024

UzS,k

31 December
2025

USD,k

31 December
2024

USD,k

6
7
8
о

10

ASSETS
Cash and cash equivalents
Due frоm banks
Fiпапсе lease receivables
Equipment fоr leasing
Рrерауmепts to чепdоrs fоr
leasing equipment
Dеfеrrеd income tax asset
Premises and equipment

24
11

17,552,316
13,546,869

673,401,513
13,194,078

31,124,41о

8,099,287
13"165,266

7,972,393

819.248,438
66,896,675

10,471,525

9,185,895
14,455,769
88,409"t36

1,460
1,127

55,999
1,097

2,588

674
1,095

ьь5

бsJ2;
5,563

871

764
1,202

оthеr assets 12 82 9З9,505 6,897 7,352

TOTAL ASSETS 853,023,244 1,016,639,831 70,936 84,542

LlABlLlTlES
Воггоwiпgs
Advances from lessees
Тrаdе payables
оthеr liabilities

13,14
15
16
17

485,132,202 635,859,266
15,401,771 з4,396,142
4,856,279 8,568,721

40,343 52,877
1,281 2,860
404 713

38,205,875 40,557,914 з,177 3,373

ToTAL LlABlLlTlES 543,596,127 7,19,382,043 59,822

EQUlTY
Shаrе capital 18 17,259,9ц 17,259,944 1,435 1,435
Additional paid iп capital 18 127,568,637 127,568,637 10,608 10,608
Retained еаrпiпgs 164 598,5Зб 152,429,2о7 ,l3 688 12,676

TOTAL EQUITY зо9,427,117 2й,257,7ss 25,7з1 24,72о

EQUITY 853,023,244 1,0,16,639,831 70,936 84,542

on behalf of йе Company's management:

кь о.
сыеf Accountant

22J:orre2026

The поtеs оп pages from 9 to 5в are ап iпtegral part ofthese fiпапсiаI statements.
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Fiпапсiаl statements for the year ended З1 DесеmЬеr 2025

Statement оf pfofit or loss and ойеr comprelrensive income

Notes 2025 2024 2025 2024
UzS,k Uzs,k USD,k USD,k

|nterest income оп leases ,t9 167,532,839 167,332,568 13,932 13,915
lnterest ехрепsе оп leases 19 (2,427,386) (13,650,250) (202) (1,135)

Net interest iпсоmе оп leases 't65,105,453 't53,682,318 13,730 12,780

(Рrочisiоп fоr) / Re|ease of credit |oss 8 (2,643,763) (631,724) (219) (52)

allowance

аftеr provision оп expected credit
losses

162,461,690 153,050,594 13,5l1 12,728

Оthеr interest expense
Other operating iпсоmе
Administrative and other operating
expenseS

20 (67,228,022) (86,507,367) (5,591) (7,194)
21 22,669,772 19,131,412 1,885 1,59,|

22 (48,116,48) (44,704,904) (4,001) (3,718)

(Provision fоr) / Release of imраirmепt of 6, 7,
12

(266,199) (1,942) (23)
оthеr assets
Fоrеigп exchange (|osses) / gаiпs, net (24,294,376) 7,81З,307 (2,020) 650

PRoFlT вЕFоRЕ tNcoME тАх 45,226,417 48,781,{00 3,761 4,057

|псоmе tax ехрепSе 24 (8,085,49п r,170,336) (672,1 (596)

PRoFIT FoR тнЕ YЕдR 37!,|40,920 41,610,764 3,089 3,461

оп behalf of йе Company's management:

22Jvrc2026

The поtеs оп pagesfrom 9 to 58 are ап iпtеgrаl part оfthеsеfiпапсiаI statemeпts.

сыеf Accountant
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JSc "IJLBEK LEAS/NG INTERNдTIoNAL д.о."
Fiпапсiаl statements for the year епdеd 31 DесеmЬеr 2025

2024
USD,k

2024
UzS,k

2о25 2025
UzS,k USD,k

statement of cash flours

CASH FLOWS FROM
OPERATING ACTIVITIES:
lnterest income rесеiчеd оп lease
lnterest,paid

Оthеr ореrаtiпg income received

Administrativeand оthег ореrаtiпg
ехрепsеs paid
Staff costs paid
lпсоmе tax paid

167,532,839
(69,655,408)

22,669,772

(36,188,241)

(25,599,201)
(6,998,889)

13,932
(5,792)

,1,885

(3,008)

(2,129)
(582)

167,332,568
(100,157,617)

19,131,412

(18,983,682)

(26,3lи,560)
(9,487,201)

13,915
(8,329)

1,591

(1,579)

(2,191)
(789)

Gash flows from operating
activities before changes iп
ореrаtiпg asseb and liabilities

Net dесrеаsе/(iпсrеаsе) iп due
frоm banks
Net dесrеаsе/(iпсrеаsе) in fiпапсе
|ease гесеiчаьlеs
Net dесrеаsе/(iпсrеаsе) iп
equipment fоr leasing
Net dесrеаsе/(iпсгеаsе) in

рrерауmепts made to vendob for
leasing equipment
Net dесrеаsе/(iпсrеаsе) iп оthег
aSSetS
Net iпсrеаsе/(dесrеаsе) iп advance
rесеiчеd frоm lessees
Net iпсrеаsе/(dесrеаsе) iп trade
payables
Net iпсrеаsе/(dесrеаsе) in оthег

51,760,872

(13,546,869)

145,846,925

53,702,597

(20,652,885)

4,,l96,950

(18,994,371)

(3,712,442)

(2,352,039)

4,306

(1,127)

12,128

4,466

(1,717)

349

(1,580)

(309)

(196)

(124,248,964)

79,274,952

148,763,842

(28,932,526)

(21,120,883)

(21,056,343)

30,401,417

(10,332)

6,592

12,371

(2,207)

(1,756)

(1,751)

2,528

31,490,920 2,619

Net cash used iп operating
activities

196,248,738 16,320 94,572,415 7,864

417

(904)
199

1,007

(900)
,106

CASH FLOWS FROM
INVESTING ACTIVIT|ES:
Disposa| of ргореф апd
equipment
Acquisition of Right of use asset
Loans rераid / (issued) by/to

12,114,633

(10,824,130)
1,272,681

5,0,10,507

(10,873,284)
2,39,1,928

Net cash used lп investing 2,563,184 213 (3,470,849) (289)
activites

The поtеs оп pagesfrom 9 to 58 are atl iпtegral part ofthesefitlaпcial statements.



JSc "UZBEK LEASING lNTERNATI9NдL А.о."
FiпапсiаI statements fоr the уеаr ended 31 DесеmЬеr 2025

Statement оf cash flows (Continue)

Dividends paid
Proceeds from Ьоrrоwiпgs

2025 2025 2о24 2024

FlNANCING ACTlVlTlES:
(37,000,160) (3,077) (22,633,000) (1,882)
,l17,750,307 9,791 193,843,346 16,120

Repayment of Ьоrrоwiпgs (268,477,З71) (22,З26) (265,061,4'l2) (22,042)

Net cash frоm financin9 
( 187 ,727 ,224| (15,612) (9з,85,t ,066) (7,804)

activities

Effect of ехсhапgе гаtе changes оп cash
апd cash equivalents
The effect of expected сrеdit losses on

(1,381,379) (115) 7,813,307 650

cash and cash equivalents
(123,396) (10) (10,328) (1)

NET (DECREASEyINCREASE lN CASH
AND CASH EQU|VALENTS

CASH AND CASH EQU|VALENTS atthe
ьеоiппiпg of реriоd

9,579,923

7,972,з93

797 5,053,479 420

2,918,9,t4

CASH AND CASH EQU]VALENTS at
the end of period 17,552,316 1,460 7,972,393 663

Approved arrd signed on behalf of йе Company's management:

The поtеs оп pages from 9 to 5в are ап iпtegral part of these fiпапсiаl statemeпts.

24з

Kim о.


