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INDEPENDENT AUDITOR'S REPORT

To the Shareholders and Council of Open Joint Stock Commercial "Aloqabank"

We have audited the accompanying financial statements of Open Joint Stock Commercial
"Aloqabank" (the "Bank") which. comprise the statement of financial position, as of
31 December 2009 and the statements of comprehensive income, changes in equity and cash
flows for the year then ended and a summary of significant accounting policies and other
explanatory notes.

M an ag e me nf 's Respons i b i I ity for th e F i n a n ci a I State m e nts
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with lnternational Financial Reporting Standards. This responsibility includes:

designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor's Respo nsibil ity
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with lnternational Standards on Auditing. Those Standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. ln making those risk assessments, the auditor considers
internal control relevant to the entity's preparation and fair presentation of the financial statements
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 entity's internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion
ln our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Bank as of 31 December 2009, and its financial performance and its cash
flows for the year then ended in accordance with lnternational Financial Reporting Standards.

Pu- i.<...,cr-\a,,\o<-,.:--q_ eoo\-erv ! fl.rJ i\--

PricewaterhouseCoopers Audit Subsidiary Company

12 April2010
Tashkent, Uzbekistan
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Joint Stock Commercial "Aloqabank"
Statement of Financial Position

I

l

Note 31 December 31 December

2009 2008ln thousands of Uzbekistan Soums

7

8

I
10

11

12

13

29

14

14

15

16

17

i
ASSETS
Cash and cash equivalents
Due from other banks

Loans and advances to customers
Finance lease receivables
lnvestment securities available for sale
lnvestment securities held to maturity
lnvestment in associate

Deferred income tax asset
Premises and equipment
lntangible assets
Other financial assets
Other assets

Constructed property for resale

55,601,235
9,210,331

120,230,265
26,226,480

297,154
3,614,301

2,101,953

604,644
5,733,651

96,293

2,381,491
7,065,999
5,393,575

67,868,909
24,950,640
62,032,840
26,814,084

964,216
958,883

381,439

10,584,856

1 15,560

10,663

1,843,444

TOTAL ASSETS 238,557,372 196,525,534

LIABILITIES
Due to other banks

Customer accounts
Borrowings from other financial institutions

Other fi nancial liabilities
Other liabilities

18

19

20

21

22

7,150,335
163,068,120

24,542,241
517,978
338,593

696,500

138,406,515

25,4s0,074
194,783
177,388

TOTAL LIABILIT!ES 195,617,267 164,925,260

EQUITY
Share capital

Retained earnings

23 37,555,564 28,234,678

5,384,541 3,365,596

TOTAL EQUITY 42,940,105 31,600,274

TOTAL LIABILITIES AND EQUITY 238,557,372 196,525,534

Approved for issue and signed on

Ms. Kammuna lrisbekova
Chairman of the Board

%
T \B]

of Management on 12 April2010.

Mr. Khudoyar Buranov
Chief Accountant

The notes set out on pages 5 to 68 form an integral part of these financial statements.
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Joint Stock Com mercial " Alogabank"
Statement of Comprehensive lncome

ln thousands of Uzbekistan Soums Note 2009 2008

lnterest income

lnterest expense

24

24

19,619,538 12,726,365

(7,812,879) (5,478,665)

Net interest income
Provision for impairment of loans to customers and finance lease

receivables 9,10

10,806,659 7,247,700

(1,099,435) (1,252,910)

Net interest income after provision for loan impairment

Fee and commission income

Fee and commission expense

Foreign exchange translation gains less losses

Gain on acquisition of associate

Other operating income

Administrative and other operating expenses

Share of profit of associate

25

25

26

27

13

9,707,224

7,208,590
(1,17E,7eE)

294,153
479,879

1 ,51 8,1 19

(12,780,897)

122,975

5,994,790

6,795,408
(772,207)

770,598

555,778
(8,6ee,561)

Profit before tax
lncome tax expense 28

5,371,245
(520,1 3e)

4,644,806
(429,432)

PROFIT FOR THE YEAR 4,951,106 4,215,374

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 4,951,106 4,215,374

Earnings per ordinary share, basic and diluted
(expressed in UZS per share) 2316

The notes set out on pages 5 to 68 form an integral part of these financial statements.



Joint Stock Com mercial " Aloqabank"
Statement of Changes in Equity

Note Share Retained

capital earnings
Total

equityln thousands of Uzbekistan Soums

Balance at 1 January 2008 12,587,223 698,732 13,285,955

Total comprehensive income for 2008 4,215,374 4,215,374

Shares issued

Dividends declared - ordinary shares

Dividends declared - preference shares

23

30

30

15,647,455 - 15,647,455
(1,064,365) (1,064,365)

(484,145) (484,14s)

Balance at 31 December 2008 28,234,678 3,365,596 31,600,274

Total comprehensive income for 2009 4,8s1,106 4,851 , 106

Shares issued

Dividends declared - ordinary shares

Dividends declared - preference shares

23

30

30

9,320,886 - 9,320,886
(2,201,463) (2,201,463)

(630,698) (630,6e8)

Balance at 31 December 2009 37,555,564 5,384,541 42,940,105

The notes set out on pages 5 to 68 form an integral part of these financial statements.



Joint Stock Com mercial " Aloqabank"
Statement of Cash Flows

ln thousands of Uzbekistan Soums Note 2009 2008

Cash flows from operating activities

lnterest received

lnterest paid

Fee and commission received

Fee and commission paid

Other operating income received

Staff costs paid

Administrative and other operating expenses paid

lncome tax paid

1 9,084,1 12

(8,141,062)

7,120,470
(1,178,798)

186,471

(6,323,214)
(5,410,271)

(643,626)

11,965,229
(4,284,921)

6,790,443
(772,207)

130,686
(4,357,897)

(3,6ss,402)
(574,539)

Cash flows from operating activity before changes in operating
assets and liabilities

Net decrease/(increase) in due from other banks

Net increase in loans and advances to customers and finance lease

receivables

Net increase in other financial assets

Net (increase)/decrease in other assets

Net increase in due to other banks

Net increase in customer accounts

Net decrease in other liabilities

4,694,082

15,740,309

(57,021,099)
(2,282,708).

(5,222,555)

6,453,835
24,989,788

(16,400)

5,241,392

(22,076,640),

(40,072,633)

(263,352)

53,404
692,424

67,222,016

Net cash (used in)/from operating activities (12,664,7481 10,796,611

Cash flows from investing activities
Acquisition of premises, equipment and intangible assets

Proceeds from disposal of premises, equipment and intangible assets

Acquisition of investment securities available for sale

Acquisition of investment securities held to maturity
Proceeds from redemption of investment securities held to maturity

Acquisition of associates
Dividend income received
Proceeds from disposal of constructed property for resale

(3,462,559)

41,179
(222,4s7],

(6,269,719)

3,614,301
(677,025)

84,029
1,414,280

(8,102,653)

1,948,959
(490,360)

(93e,000)

51,781

Net cash used in investing activities (5,477,9711 (7,531,2731

Cash flows from financing activities
lssue of ordinary shares
lssue of preference shares

Proceeds from borrowings from other financial institutions

Repayment of borrowings from other financial institutions

Dividends paid

23

23

30

9,271,567

49,319

1,685,147
(2,797,590)

(2,832,161 )

15,453,498

193,957

6,662,470
(4,880)

(1,548,510)

I

Net cash from financing activities 5,376,282 20,756,535

Effect of exchange rate changes on cash and cash equivalents 498,763 1,188,574

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

(12,267,6741 25,210,447

67,868,909 42,658,462

Gash and cash equivalents at the end of the year

The notes set out on pages 5 to 68 form an integral part of these financial statements.

55,601,235 67,868,909
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