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INDEPENDENT AUDITOR'S REPORT
To Shareholder and Board of Directors of the State Development Bank of the Kyrgyz Republic OJSC:

Opinion

We have audited the separate financial statements of the State Development Bank of the Kyrgyz Republic
Open Joint Stock Company (hereinafter — the “Bank"), which comprise the separate statement of financial
position as at December 31, 2024, and the separate statement of profit or loss and other comprehensive
income, the separate statement of changes in equity and the separate statement of cash flows for the years
then ended, and notes to the separate financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying separate financial statements present fairly, in all material respects, the
separate financial position of the Bank as at December 31, 2024, and its separate financial performance and
separate cash flows for the year then ended in accordance with International Financial Reporting Standards
(hereinafter — the “IFRS").

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (hereinafter — the “ISAs”). Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Separate Financial Statements section of our report. We are independent of the Bank in accordance with
the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(hereinafter —the “IESBA Code") together with the ethical requirements that are relevant to our audit of the
separate financial statements in the Kyrgyz Republic, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Management and Those Charged with Governance for the Separate Financial
Statements

Management is responsible for the preparation and fair presentation of the separate financial statements in
accordance with IFRS, for compliance with the legislation of the Kyrgyz Republic, the Law of the Kyrgyz
Republic “On the State Development Bank of the Kyrgyz Republic’, and for such internal control as
Management determines is necessary to enable the preparation of the separate financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing the Bank's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the organization or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Bank’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these separate
financial statements.

As part of an audit in accordance with ISAs and regulations of IFRS, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:



* identify and assess the risks of material misstatement of the separate financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* obtain an understanding of internal 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 Bank's internal control.

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

* conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Bank's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the separate financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Bank to cease to continue as a going concern.

+ evaluate the overall presentation, structure and content of the separate financial statements, including the
disclosures, and whether the separate financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have com plied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other matter

These separate financial statements of the Bank have been prepared in accordance with International
Accounting Standard (IAS) 27 “Separate financial statements” issued by the International Accounting
Standards Board and Interpretations issued by the International Financial Reporting Interpretations
Committee (the “IFRIC"). The Bank also issues the consolidated financial statements of the Group for the year
ended December 31, 2024, into which its subsidiary is consolidated. We provided our opinion on these
consolidated financial statem_enté in.the Independent Auditor's Report dated March 14, 2025
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STATE DEVELOPMENT BANK OF THE KYRGYZ REPUBLIC OPEN JOINT STOCK COMPANY

SEPARATE STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2024
(in thousands of Kyrgyz soms)

Notes  For the year For the year
ended ended
December 31, December 31,
2024 2023

Interest income 4 934,164 706,278
NET INTEREST INCOME BEFORE ACCRUAL OF ALLOWANCE FOR

EXPECTED CREDIT LOSSES ON INTEREST BEARING ASSETS 4 934,164 706,278
Accrual of allowance for expected credit losses on interest bearing assets 9, 10 (37,444) (3,992)
NET INTEREST INCOME 896,720 702,286
Net gain from investing operations 5 472,174 19,933
Net gain on foreign currency transactions 158 -
Commission expenses (54) (12)
Other income 5 -
NET NON-INTEREST GAIN 472,283 19,921
Operating expenses 6 (208,509) (98,689)
PROFIT BEFORE INCOME TAX 1,160,494 623,518
Income tax expenses 7 (73,958) (63,875)
NET PROFIT FOR THE YEAR 1,086,536 559,643
Total comprehensive income 1,086,536 559,643
Earnings per share, som 17 77.9 65.6
Weighted average number of shares 13,945,688 8,532,691

On behalf of the Management of the Bank:

Temirbekov M. Elebaeva J. B. (ta
Chairman of Magagement Board Acting Chief Accountant
March 14, 2025 */*'* o) * ) March 14, 2025

Bishkek, the Kyrgyz Repubjig Bishkek, the Kyrgyz Republic

The notes on paz_jes 10-47 fpr_rri-aﬁ'iﬁtegral part of the separate financial statements.
The independent-auditor’s report is on pages 3-4.



STATE DEVELOPMENT BANK OF THE KYRGYZ REPUBLIC OPEN JOINT STOCK COMPANY

SEPARATE STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2024
(in thousands of Kyrgyz soms)

ASSETS

Cash and cash equivalents

Loans to customers and financial institutions
Investments in securities

Investments in subsidiaries and associates
Property, equipment and intangible assets
Deferred tax assets

Other assets

TOTAL ASSETS

EQUITY AND LIABILITIES

LIABILITIES:

Accounts payable on investments in subsidiaries
Current income tax liabilities

Other liabilities

TOTAL LIABILITIES

EQUITY:

Share capital
Retained earnings

TOTAL EQUITY

EQUITY AND LIABILITIES

On behalf of the Management of the Bank:

Temirbekoy M, A, A3
Chairman of Management Board

March 14, 2025
Bishkek, the Kyrgyz Republic

Notes

10
11
12

13

14

15

16

D, //

December 31, December 31,
2024 2023
1,293,532 299,236
1,961,227 196,172
2,221,124 11,896,334
15,702,100 14,800,000
25,743 20,028
334 545
23,952 1,475
21,228,012 27,213,790
- 9,800,000
3,446 39,908
18,298 14,239
21,744 9,854,147
19,700,000 16,800,000
1,506,268 559,643
21,206,268 17,359,643
21,228,012 27,213,790

Elebaeva J. B. g/
Acting Chief Accountant

March 14, 2025

Bishkek, the Kyrgyz Republic

The notes on pa'geé 10-47 form an integral part of the separate financial statements,

The independent auditor's report'is-on pages 3-4.
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STATE DEVELOPMENT BANK OF THE KYRGYZ REPUBLIC OPEN JOINT STOCK COMPANY

SEPARATE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024
(in thousands of Kyrgyz soms)

Notes  For th=2 year For the year
enced| ended
December 31, December 31,
2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income tax expenses 1,160,494 623,518
Adjustments for: |
Interest income on loans to customers and financial institutions 4 (48,039) (1,163)
Interest income on securities 4 (328,850) (697,093)
Interest income on corresponding accounts in other banks 4 (5.7;,275) (8,022)
Accrual of allowance for expected credit losses on interest-bearing assets 9, 10 7,444 3,992
Accrual of provision for unused vacation 2,509 2,852
Gain on foreign currency transactions (10) -
Depreciation of property and equipment and amortization of intangible
assets 12 5,720 860
Cash flow from operating activities before changes in operating assets and
liabilities 271,993 (75,056)
Changes in operating assets and liabilities:
Change in loans to customers and financial institutions 11,7£2,228) (199,579)
Change in other current assets (4€8,443) (1,475)
Change in other liabilities 1,521 11,387
Cash outflow from operating activities before taxation 11,9€7,157) (264,723)
Interest received on loans to customers and financial institutions 29,368 578
Interest received on securities 1,158,460 199,036
Interest received on corresponding accounts in other banks 4 E7,275 8,022
Income tax paid (110,208) (24,512)
Net cash outflow from operating activities (3€2,262) (81,599)




STATE DEVELOPMENT BANK OF THE KYRGYZ REPUBLIC OPEN JOINT STOCK COMPANY
SEPARATE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024 (CONTINUED)
(in thousands of Kyrgyz soms)

Notes  For the year For the year

ended ended
December|31, December 31,
2024 2023

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, equipment and intangible assets 12 (11,435) (20,888)
Purchase of investment securities (211,200) (16,286,183)
Proceeds from sale of investment securities 9,675,201 4,887,906
Purchase of shares 11, 14 (10,702,100) (5,000,000)
Dividends received 5, 11 445,84 -
Net cash outflow from investing activities (903,550) (16,419,165)
CASH FLOWS FROM FINANCING ACTIVITIES:
Accrual of share capital 16 2,900,000 16,300,000
Dividends paid 16 (139,911) -
Net cash inflow from financing activities 2,;760 089 16,300,000
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 994,277 (200,764)
Decrease in restricted cash . - 500,000
Effect of foreign exchange differences on cash and cash equivalents 19 -
CASH AND CASH EQUIVALENTS, at the beginning of the year 8 299|236 -
CASH AND CASH EQUIVALENTS, at the end of the year 8 1,293]532 299,236

On behalf of the Management of the Bank:

N S _i—‘.,

e s

Temlrbqk:qy'-M. A
Chail"mén :bf Manag

March 14 2025 -
Bishkek; the Kyrgyz Republic

; ent Board

The independent: audltor's;eport is on pages 3-4.

Elebaeva J. B.
Acting Chief Accountant

March 14, 2025
Bishkek, the Kyrgyz Republ

The notes on pages 10-47 form an integral part of the separate financial statements.




