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1. SUMMARY OF THE CLIENT RELATIONSHIP

Brief information on applicant



Company name Client role / Group Legal establishment 2021-03-02
PRODUCTS WATER MASULIYATI Borrower date
CHEKLANGAN JAMIYAT OTP Group
OKED | Industry name OLLP color Charter capital 300000000
46490 | Wholesale trade of non- orange

food consumer goods
Stage CRS Forbearanc | Local Compliance risk Low
Stage 1 B-61 Medium |¢© yes

no

Serving banks Primary account: Uchtepa branch of National Bank of Relationship with the 2021

Uzbekistan
Secondary accounts: secondary account in Yunusabad
branch of Ipoteka Bank

Bank since

Main products

wholesale trade of soft drinks

External Audit

Shareholders

ANVAROV OTABEK FARXOD O'G'LI, FOZILOV JAXONGIR

Client exposure

4,944,559,400 UZS

FAXRIDIN O'G'LI (existing)
Credit rating B - 61 Medium
Client group exposure (existing) 1,200,000
Loan purpose and structure
Revolving credit Bank's own funds Own monthly
Proposed Group exposure 1,000,000 Interest Repayment Each utilization is for 12 months,

Proposed Client exposure

1,000,000

with repayment in equal installments
during the last 3 months.




Proposed new transaction 1000000

amount

Purpose OPEX Repayment Schedule | Pledge of real estate owned by LLC
'Conglomerate solutions'

Currency usbD Collateral/Security —

Interest rate 10

Term 36 Grace period 0

Approval Authority Choose an item. HQ Consent Not required

1. I EXECUTIVE SUMMARY ON CLIENT'S VERIFICATION

00O "PRODUCTS WATER" has maintained a relationship with Ipoteka Bank since 2021, initially being serviced through the Tashkent
Regional Branch. The client remained under Ipoteka Bank's management until October 2024, after which servicing was transferred to
the National Bank. During its tenure with Ipoteka Bank, the company was recognized as a significant client, with a positive credit
history and substantial monthly turnover exceeding 12.0 billion UZS.

The primary banking relationship included the provision of credit facilities. As of December 12, 2025, the recommended and
requested credit limit for OOO "PRODUCTS WATER" was USD 1,000,000, with the total group limit reaching up to USD 1,200,000. The
main purpose of the requested facility was to finance working capital needs. The company’s engagement with Ipoteka Bank has been
characterized by stable cooperation and a history of timely fulfillment of obligations, which underpins the current credit
recommendation.

Cooperation period: 2021
Maximum limit: 1,000,000 USD (14,456,940,000 UZS) dated 12.12.2025
Bank products used: revolving credit for working capital

The bank's strategic importance to Products Water is underscored by the client's intention to diversify its banking
relationships and enhance operational flexibility. Currently, Products Water maintains its primary settlement account
with another bank, but has committed to opening a secondary account with the Yunusabad branch of Ipoteka Bank
upon approval of the proposed credit facility. This move demonstrates the client's willingness to deepen its



engagement with Ipoteka Bank, which is further supported by the company's significant monthly turnover exceeding
UZS 12.0 billion.

The rationale for limit approval is firmly grounded in the client's strong credit profile and positive track record. Products Water is
classified as a first-class client according to the bank's internal rating system, fully compliant with credit policy requirements. The
requested revolving credit facility of USD 1,000,000 is intended to finance working capital needs, supporting the company's ongoing
operations and future growth. The client has a history of positive cooperation with Ipoteka Bank, having previously been serviced by
the Tashkent regional branch, and is now seeking to re-establish and expand this relationship. Given the client's scale, sound financial
standing, and strategic intent to increase banking activity with Ipoteka Bank, approval of the proposed limit is both commercially
justified and aligned with the bank's business development objectives.

In the past 12 months, the primary credit decision concerning LLC "PRODUCTS WATER" involved the consideration and
approval of a revolving credit limit application for USD 1,000,000, with a tenor of 36 months. Each drawdown under
this facility is structured for a 12-month period, with repayments scheduled in equal installments over the final three
months of each cycle. The facility was approved at an interest rate of 10% per annum, following the client's initial
request for a 9% rate; the final terms were established in accordance with the bank's internal correspondence dated
25.11.2025.

The credit committee's decision was based on the client's significant business profile, positive credit history, and alignment with
internal credit policy requirements, including a top-tier internal rating and satisfactory collateral coverage. The approval was
contingent upon the client opening a secondary account with the Yunusabad branch of Ipoteka Bank, which the client committed to
following the positive credit decision. Ongoing compliance with the agreed terms and monitoring requirements is in place, with no
reported breaches or delays in fulfilment as of the latest review.

There have been no waivers granted, covenant breaches, or modifications identified in the course of the credit review.
The documentation and risk assessments do not indicate any instances of covenant violations or the need for waivers.
Furthermore, there is no evidence of any restructuring, extensions, or adjustments to the original credit terms. The
borrower's compliance with contractual obligations remains intact, and no remedial actions or modifications have been
required during the review period.

The current credit request from LLC "PRODUCTS WATER" is for a revolving credit facility in the amount of USD 1,000,000. The stated
purpose of the facility is to replenish the company's working capital, supporting ongoing operational needs. The proposed tenor is 36
months, structured as a revolving facility, with each drawdown available for up to 12 months and repayments to be made in equal
installments during the final three months of each utilization period.

The interest rate for the facility is set at 10% per annum, following internal approval, despite the client's initial request for a 9% rate.
There are no grace periods or special commission payments specified. The facility will be funded from the bank's own resources. No



additional special conditions have been indicated beyond the standard monitoring and financial covenants applicable to such
transactions.

1. Il RISK ASSESSMENT (4-5 sentences in each section)

Risk factors for the client:
Owner risk - couldLow

The company is privately owned, with two founders, Anvarov Otabek Farxod o’g’li and Fozilov Jaxongir Faxridin o’g’li, each holding a
50% stake in the charter capital. Beneficial ownership is transparent, with no indication of nominee or opaque structures. The director,
Badalov Dilshod Hikmatullaevich, was appointed in August 2024, and there have been no recent changes in management or signs of
distrust toward the owners or management, indicating stability and continuity in leadership. Notably, Anvarov Otabek Farxod o’g’li is
involved in other business ventures, including significant stakes in affiliated companies such as OO0 XALQAROIT Mediasity Ani
rivojlantirish ittifoqi (90%) and OO0 «ALOY ELIT» (50%), which may present both opportunities for synergies and potential risks of key-
person dependency or conflicts of interest. However, there is no evidence of excessive concentration risk or negative impact from
these external business interests at present.

The company is privately owned, with two founders, Anvarov Otabek Farxod o’g’li and Fozilov Jaxongir Faxridin o’g’li, each holding a
50% stake in the charter capital. Both individuals are citizens of Uzbekistan, and there is evidence that Anvarov Otabek Farxod o’g’li is
an active entrepreneur with participations in other enterprises, indicating a breadth of business experience and engagement in
commercial activities.

The current director is Badalov Dilshod Hikmatullaevich, appointed by order No. 03 dated 01.08.2024. There is no indication of recent
management turnover or instability, as confirmed by the absence of director changes in the past 12 months. There is no evidence of
overlap between the owners and the current management, as neither founder holds a management position within the company. This
separation of ownership and management reduces potential governance risks associated with concentrated control.

The company demonstrates a stable ownership structure and benefits from experienced stakeholders, with no reported issues of
mistrust or conflict between owners and management. This profile supports confidence in the company’s governance and operational
continuity.

Management risk -» approvelLow

The management of PRODUCTS WATER demonstrates a high degree of stability, with no changes in the executive leadership over the
past 12 months. This continuity is further supported by the absence of any reported distrust towards the founder or current

management, indicating a stable governance environment. The current director, Rayimov Mirjalol Jasur O'g'li, also serves as the chief
accountant, which may present a concentration of authority and a potential one-man-show risk. However, there is no evidence of



compliance or regulatory issues involving management, and the company maintains a satisfactory operational track record. While the
dual role of the director could pose continuity risks in the event of unforeseen circumstances, the overall management risk profile
remains moderate, supported by operational stability and regulatory compliance.

Client group risk »Low

Compliance risk: Choose an item. Seasonality of the business: Choose an item.
FX risks, other exposures: — Concentration risk: —
Business Cyclicity: Choose an item. Internal transactions —

— (intragroup risk):

The client operates within a group structure that includes affiliated entities such as OO0 “CONGLOMATARE PRODUCTS,” which
provides real estate collateral for the group’s credit facilities. The group’s consolidated credit exposure is significant, with a total
group limit of USD 1,000,000 and additional outstanding obligations in other banks amounting to 4,944,559.4 thousand UZS as of
December 2025. There is evidence of intercompany support, as seen in the use of group-owned assets for collateral, but no explicit
cross-guarantees or material intragroup transactions are detailed in the available documentation. The group’s financial health is
moderate, with a capital adequacy ratio of 0.2x and a liquidity ratio of 4.2x, and the stability rating is assessed as 'B - Average.' While
the group demonstrates the ability to leverage internal resources, the overall risk profile is elevated by the high leverage and reliance
on group assets for credit support.

Business model riskLow

The company demonstrates a sustainable business model anchored in the wholesale distribution of soft drinks, a sector characterized
by high turnover and stable demand, particularly given Uzbekistan's hot climate. Revenue has shown consistent growth, with an
expected 13% year-on-year increase in 2025 and an average annual growth rate of 18-20%, reflecting robust market demand and
effective market positioning. The business benefits from an official distributorship agreement with a major supplier, "Coca-Cola
Ichimligi Uzbekistan," which strengthens its competitive moat and market presence. However, this reliance on a single key supplier
introduces a degree of supply chain concentration risk, though the long-term partnership and established track record partially
mitigate this vulnerability. Overall, the company's business model is resilient, supported by strong demand fundamentals and a
defensible competitive position, but ongoing monitoring of supplier dependency is warranted.

Sectorial/Market risk -Low



The wholesale soft drinks sector in Uzbekistan demonstrates robust growth, underpinned by consistently high demand due to the
country's hot climate. The company operates in a market characterized by high turnover and stable revenue growth, with expected
sales for 2025 projected to rise by 13% year-on-year and an average annual growth rate of 18-20%. The regulatory environment is
stable, with the company fully compliant with prevailing requirements and not subject to significant compliance or tariff-related risks.
While the sector is competitive, the company's established market presence and strong ranking—113th by revenue in its industry—
support its resilience. Macro-economic sensitivity is mitigated by the essential nature of the product and the sector's demonstrated
stability, though ongoing monitoring of liquidity and working capital is warranted as inventory levels and operational cycles evolve.

Industry profile

The wholesale soft drinks industry in Uzbekistan demonstrates robust and sustained growth, underpinned by strong consumer
demand. The sector benefits from the country's predominantly hot climate, which drives consistently high consumption of soft drinks.
Revenue in this segment is projected to reach approximately UZS 125.3 billion in 2025, representing a 13% year-on-year increase,
with an average annual growth rate of 18-20%. This positive trajectory reflects both stable market demand and the sector's high
turnover characteristics.

Key industry drivers include climatic factors, which ensure year-round demand, and the high velocity of goods turnover typical of
wholesale trade. The market is characterized by established distribution networks and experienced operators, which can present
moderate barriers to entry for new participants seeking to achieve similar scale and efficiency. Regulatory oversight is present but
does not pose significant constraints, as evidenced by the company's full compliance with prevailing requirements and the absence of
exposure to compliance risks. The industry is largely insulated from global tariff instability, given its domestic operational focus.

Overall, the wholesale soft drinks sector in Uzbekistan offers a favorable environment for growth, supported by strong demand
fundamentals and a stable regulatory framework.

Market profile

Product need: Choose an item. Customers: Choose an item.

Competition: Choose an item.

Market share (%) —

Industry Features/Risks:

Industry lifecycle:

Choose an item.

Choose an item.



PRODUCTS WATER LLC has established a strong market presence in the wholesale distribution of soft drinks, leveraging significant
experience in the sector. The company is currently ranked 113th by revenue within its industry and 244th in Tashkent region,
according to data as of the end of 2025. Nationally, it holds the 1900th position by revenue, indicating a solid, though not dominant,
market share within Uzbekistan’s competitive beverage distribution landscape.

The company’s revenue has demonstrated consistent and robust growth, with an expected 13% year-on-year increase for 2025 and
an average annual growth rate of 18-20%. This performance is underpinned by sustained demand for its product portfolio, reflecting a
stable and expanding customer base. The company’s official distributorship status since August 2023 further strengthens its
competitive positioning and supports ongoing market share gains.

Competitive dynamics in the sector remain intense, but PRODUCTS WATER LLC’s established relationships with major suppliers and its
official distributorship role provide a competitive edge. The company’s operational focus within the Tashkent region, combined with its
upward revenue trajectory, positions it as a notable player in the regional market, with potential for further expansion.

Strengths Weaknesses Opportunities Threats (SWOT):

Strengths:

- The company demonstrates significant experience in the wholesale trade of soft drinks, which has contributed to a strong and
established market position (Excerpts 1, 2).

- PRODUCTS WATER maintains compliance with regulatory requirements and is not subject to compliance risks, reflecting robust
internal controls (Excerpt 6).

- The company holds a respectable position in both the regional and sectoral revenue rankings, indicating solid operational
performance (Excerpt 8).

Weaknesses:

- Liquidity is projected to decline in 2024 and 2025, albeit remaining within acceptable norms, and working capital has slightly
decreased due to changes in asset structure and increased inventory levels (Excerpt 3).

- The company's stability rating is currently at a 'B' (average), with some volatility observed in monthly ratings, suggesting room for
improvement in financial resilience (Excerpts 9, 11, 13).

Opportunities:

- The company’s established market presence and official distributor status since August 2023 provide a platform for further market
expansion and strengthening of its competitive position (Excerpt 1).

- Absence of direct impact from global tariff instability allows the company to operate in a relatively stable external environment
within Uzbekistan (Excerpt 5).

Threats:
- The operational cycle has lengthened due to increased inventory, which could impact cash flow management if not addressed



(Excerpt 3).
- The company’s stability rating, while average, indicates exposure to potential external shocks or operational disruptions that could
affect overall creditworthiness (Excerpts 9, 11).

Environmental social governance (ESG) risks:

The ESG risk profile for PRODUCTS WATER MCH] is assessed as low, reflecting the company's adherence to regulatory requirements
and absence of compliance risks. The company operates in the wholesale trade of soft drinks within Uzbekistan, an activity with
limited direct environmental impact and minimal exposure to climate-related risks. No significant environmental liabilities or incidents
have been identified.

Social factors are stable, with no evidence of labor disputes or negative community impacts. The company maintains compliance with
labor and tax regulations, as indicated by timely registration of electronic invoices and the absence of legal proceedings or
restructuring through courts in the past 12 months.

Governance quality is satisfactory. There have been no recent changes in management or indications of distrust toward the founders
or executives. The company has also demonstrated prompt rectification of deficiencies identified by tax authorities, further supporting
governance stability.

The most recent ESG-related rating, based on the stability index, is 'B - 61', which is classified as average. This rating, along with the
company's low compliance and AML risk profile, supports the conclusion that ESG risks are well-managed and do not present a
material concern at this time.

Financial risk -Low

The company demonstrates robust revenue growth, with expected revenue for 2025 projected at UZS 125.3 billion, representing a
13% increase over the previous year and maintaining a strong average annual growth rate of 18-20%. This positive trend is
underpinned by stable demand in the wholesale soft drinks sector. Profitability, however, remains modest, with EBITDA margins
improving from 1.3% in 2024 to 1.8% in 2025, and a significant projected increase to over 20% from 2026 onward, indicating
anticipated operational efficiencies and margin expansion.

Liquidity ratios, while declining from 6.4x in 2024 to 4.2x in 2025 and further to 1.6x in 2026, remain within acceptable levels for the
near term. Working capital has slightly decreased due to accelerated turnover and changes in asset structure, but remains adequate
to support ongoing operations. The debt burden is assessed as moderate, with leverage and scheduled principal repayments well
within manageable limits. Overall, the financial risk profile is stable, supported by strong revenue growth and manageable leverage,
though the declining liquidity trend and currently low profitability margins warrant ongoing monitoring.

Projections for the tenor of the proposed lending

The revenue forecast for the period 2024-2028 demonstrates robust growth, with total income projected to rise from UZS 110.8 billion
in 2024 to UZS 226.6 billion by 2028. This represents a compound annual growth rate of approximately 18-20%, underpinned by



sustained demand for soft drinks in Uzbekistan’s climate and the company’s established position in the wholesale trade sector. The
revenue assumptions are supported by historical growth trends and market demand dynamics.

EBITDA is forecast to increase significantly, from UZS 1.45 billion in 2024 to UZS 65.9 billion in 2028, with EBITDA margins improving
from 1.3% to 21.8% over the same period. This sharp margin expansion is expected as the company scales operations and benefits
from increased efficiency and higher sales volumes. The projected EBITDA figures provide a solid foundation for debt service.

Debt service obligations are structured with principal repayments commencing in 2025 and peaking in 2026 (UZS 20.1 billion), before
stabilizing at UZS 12 billion annually. The company’s improving EBITDA and liquidity position suggest adequate debt service capacity
throughout the loan tenor. Although explicit DSCR calculations are not provided, the strong upward trajectory in operating cash flow
and liquidity ratios (declining but remaining above 1.6x through 2026) indicate a satisfactory ability to meet debt obligations.

Sensitivity analysis is implicitly addressed through the conservative revenue growth assumptions and the resilience of demand for the
company’s products. However, the rapid improvement in EBITDA margins warrants close monitoring, as any deviation from projected
efficiency gains could impact coverage ratios. The high liquidity and working capital levels serve as mitigants against potential cash
flow volatility.

Bank / Base case assumptions

The base case scenario assumes continued robust revenue growth, underpinned by sustained high demand for soft drinks in
Uzbekistan’s hot climate and the company’s established position in the wholesale trade sector. Projected revenue for 2025 is UZS
125.3 billion, representing a 13% increase over the previous year. Historical data supports an average annual revenue growth rate of
18-20%, which is expected to persist due to the sector’s favorable dynamics and the company’s proven track record of expansion.

Cost assumptions are reflected in the improving EBITDA margin, which is projected to rise from 1.3% in 2024 to 1.8% in 2025, and
further to above 20% in subsequent years. This margin expansion is attributed to operational efficiencies and scale effects as the
company grows. The cost structure is expected to remain stable, with no significant increases in input costs anticipated in the near
term.

Working capital assumptions are based on the company’s ongoing efforts to optimize inventory and receivables management. While
working capital increased from UZS 6.2 billion at the start of 2024 to UZS 9.1 billion at the start of 2025, this is primarily due to higher
inventory levels to support revenue growth. Liquidity ratios, though declining from 6.4x to 4.2x over the same period, remain within
acceptable norms, indicating that the company maintains sufficient short-term financial flexibility. The credit facility is intended to
further support working capital needs, ensuring the company can capitalize on market opportunities without liquidity constraints.

Break-even calculations / Downside scenario

The analysis of the company's financial projections indicates a significant improvement in profitability and debt service capacity over
the forecast period. In 2025, EBITDA is projected at 2.3 billion UZS with an EBITDA margin of 1.8%, increasing sharply to 32.1 billion



UZS and a margin of 20.3% in 2026, and further strengthening in subsequent years. Debt service obligations commence in 2025 with
principal payments of 1.9 billion UZS, rising to 20.1 billion UZS in 2026, and stabilizing at 12 billion UZS annually thereafter.

Based on the 2025 projections, the company's EBITDA covers debt service requirements with a narrow margin, indicating that the
break-even point for debt service is reached at an EBITDA of approximately 2.3 billion UZS. Any material underperformance in
revenue or margin in 2025 could result in a DSCR below 1.0x, potentially jeopardizing timely debt repayment. However, from 2026
onward, the projected EBITDA provides a substantial margin of safety, with EBITDA exceeding annual debt service by more than 1.5x,
and margins stabilizing above 20%.

Stress testing the downside scenario, a revenue decline of more than 10-15% in 2025, or a failure to achieve the anticipated margin
improvement, could result in insufficient cash flow to meet debt obligations in that year. The margin of safety is therefore limited in
the initial year of repayment but improves markedly thereafter as profitability strengthens. The company's strong revenue growth
trajectory and the sector's resilience to demand shocks serve as mitigants to downside risks.

Bank relationship risk -Low

The client demonstrates significant commercial value to the bank, as evidenced by its classification as a high-value client for the
Yunusabad branch and a positive credit history. The client maintained its primary banking relationship with Ipoteka Bank from 2021
until October 2024, after which it transitioned to the National Bank, where its primary account is now held. Average monthly account
turnover is robust, with figures reaching 6.7 billion UZS in 2024 and projected to increase to 9.2 billion UZS in 2025, reflecting the
client’s growing business scale and stable revenue growth.

While the client’s main account is currently with another bank, the relationship with the National Bank is developing, and the client
has expressed intentions to expand cooperation through additional agreements in the future. The client’s strong internal rating (Class
1) and absence of overdue payments on existing credit facilities further underscore the quality of the relationship. The depth of the
relationship is supported by the client’s willingness to consider further engagement, and the bank’s recognition of the client as
strategically important mitigates potential risks associated with the recent shift of primary account activity. The client’s stable
financial performance and positive compliance track record enhance the overall risk profile and support the case for continued and
expanded cooperation.

TRANSACTION RISK factors

Transactional risk -Low

The proposed transaction is structured as a revolving credit facility with a total limit of USD 1,000,000 and a tenor of 36 months,
where each drawdown is for a period of 12 months and principal repayment is made in equal installments over the final three months
of each cycle. The primary purpose of the facility is to finance working capital for the procurement of soft drinks, a sector
characterized by high turnover and stable demand in Uzbekistan’s hot climate, which supports the reliability of cash flow generation
for debt service. The main source of repayment is the borrower’s operating cash flows from wholesale beverage sales, which is further



supported by the company’s strong internal rating (1st class) and a positive track record of timely debt service, as evidenced by the
absence of overdue payments on existing facilities.

Collateral risk is mitigated by a mortgage over real estate owned by a related entity, CONGLOMATARE PRODUCTS, with coverage
ratios in line with internal credit policy requirements. The disbursement of funds is governed by standard credit policy and product
passport S-3, ensuring compliance with internal controls. Overall, the transaction structure and repayment sources are robust, though
the sector’s yellow industrial risk rating warrants ongoing monitoring.

Collateral risk -Low

The collateral for the proposed credit facility consists of real estate owned by LLC Conglomerate Solutions, as confirmed in the
documentation. The collateral coverage ratio stands at 120%, which is above standard minimum requirements and provides a
satisfactory buffer against potential declines in collateral value. The real estate collateral is classified as immovable property, which
typically offers strong marketability and liquidity in the local context, especially given the urban location indicated. Valuation has been
conducted in agreement with the bank, supporting the adequacy of the stated coverage. Legal enforceability is supported by clear
ownership and registration of the collateral in the name of the borrower’s affiliated entity, mitigating risks related to recovery in the
event of default.

1. lll. SUMMARY AND RISK PROPOSAL

Based on the financial statements and the forecasted business plan, the client could service the debt repayment properly.
Listed deviations/ derogations from the ...... OLLP, Credit Policy, Regulation, GCRP regulations to be approved:

* No deviations identified.

* N/A.

» Additional deviations identified include the recent change in the company's servicing bank, with the client transferring from
Ipoteka Bank (Tashkent regional branch) to the National Bank as of October 2024. This change in banking relationship within the
last 12 months is a noted deviation from standard practice and may warrant further monitoring to ensure continuity in financial
reporting and relationship management. No further deviations have been identified at this stage.

The risk officer proposal is to approve the request as follows:
The mandatory conditions to be implemented should be organized in the following structure:

1. Prior to the signing of the loan agreement, several conditions precedent must be satisfied. The borrower, LLC "PRODUCTS
WATER," is required to provide collateral in the form of real estate owned by LLC "Conglomerate solutions," as specified in the



credit documentation. The collateral must meet the bank’s coverage ratio requirements, with the current assessment indicating
compliance with the internal policy of at least 120% coverage. Additionally, the internal client rating must be no lower than class
3; the borrower currently holds a class 1 rating, which is fully compliant.

The interest rate for the facility has been set at 10% per annum, as per the official approval dated 25.11.2025, superseding the
client’s initial request for a 9% rate. Furthermore, the borrower is expected to open a secondary account at the Yunusabad branch of
Ipoteka Bank following the positive credit decision, as their primary account is currently maintained at another institution. These
conditions must be fulfilled to ensure the legal and operational readiness for the execution of the loan agreement.

1. Prior to disbursement, the following conditions precedent must be satisfied. The borrower's internal client rating must be at least
Class 3, with the current assessment confirming a Class 1 rating, which is fully compliant with credit policy requirements. The
industrial risk classification must fall within the Green, Yellow, or Orange categories; the current status is Yellow, meeting the
stipulated criteria. Additionally, collateral coverage must reach a minimum of 120%, secured by real estate owned by LLC
'CONGLOMATARE PRODUCTS.'

The borrower is required to open a secondary account at the Yunusabad branch of Ipoteka Bank following the credit committee's
positive decision, as their primary account is currently maintained at another bank. The approved interest rate for the facility is 10%
per annum, as confirmed by official correspondence dated 25.11.2025. These conditions collectively ensure that the bank's risk is
adequately mitigated prior to the release of funds.

1. During the loan period, the borrower is subject to several ongoing conditions and covenants designed to ensure prudent risk
management and compliance with the bank’s credit policy. The collateral coverage ratio is set at a minimum of 120%, and this
requirement must be maintained throughout the loan term. The borrower's internal credit rating must remain at or above class
3; currently, the borrower holds a class 1 rating, which is fully compliant with policy standards. The industrial risk classification is
yellow, which is within the acceptable range as per the bank’s guidelines.

Ongoing monitoring will include regular reviews of the borrower’s financial position, including liquidity and working capital metrics, as
evidenced by the detailed financial ratios provided for the duration of the loan. The borrower is also expected to maintain active
account turnover, with projected average monthly turnovers for 2024 and 2025 clearly specified. Compliance with anti-money
laundering (AML) requirements is monitored, with the borrower currently assessed as low risk in this regard. The bank will continue to
monitor for any restructuring, payment delays, or compliance issues as part of its standard oversight procedures.

Reporting requirements are implied through the need for ongoing financial monitoring and the maintenance of specified financial
covenants. The borrower’s performance against these covenants will be reviewed periodically to ensure continued eligibility and risk
mitigation.



Eslatma: har bir loyiha bo‘yicha uning hamma jihatlarini e’tiborga olgan holda ushbu Risk opinion/xulosa namunasiga hohlaganicha
o‘zgartirish va go‘shimchalar kiritilishi mumkin, ushbu Risk opinion/xulosa namunasini mulkchilik shaklidan gat’iy nazar barcha xo‘jalik
subyektlari va xususiy tadbirkorlar uchun qo‘llash mumkin.

MpunoxeHune — CoorTBeTcTBue metoponorum (method_1)
Bcero nyHkTOB: 47 - covered: 13 - partial: 25 - missing: 9

| - Pe3ioMe no BepudmkKaumum KJameHTa

1.1 - 3anpoc Ha opobpeHue

v [covered] B npenocTtaBneHHOM NakeTe OOKYMEHTOB COAEPXKNTCA YETKNI 3anpoc Ha ogobpeHne kpeauta gns OO0 «PRODUCTS
WATER» ¢ yka3zaHuem cymmsbl (1 000 000 ponnapos CLUA), uenn (nonosHeHne 060pOTHLIX CPEeACTB), @ TakXXe SKOHOMUYeckoe
obocHoBaHMe HeobXxoAMMOCTU KpeanTa. B OKyMeHTax packpbiBaeTcs cneundpuka esaTeslbHOCTU KOMMNaHWK, BbICOKUIA CMPOC Ha
NPOAYKLMIO N 3HAYMMOCTb KJIMeHTa ana 6aHka. Takxe npvBefeHbl YC/I0BUS KPeAUTOBaHNSA N peKoMeHAaLumM No pacCMOTPEHUIO
3a89BKUV KPeANUTHbIM KOMUTETOM.

NcTouHmkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 4; draft_full.pdf cTp. 10
1.2 - PewweHuna, npuHATbIE 3a nocneaHue XX Mecsaues

~ [partial] AHannTUKy HeobxoammMo 006aBUTL NH(POPMALIMIO O BCEX PELLUEHUAX KpeaUTHOro KoMmuTeTa, NPUHATLIX 3@ nocieaHme XX
MecsLeB, C YKa3aHneM 0cobbiX yCI0BUIA (eC/M TaKoBble ObI/IN) U CTATYCOM UX BbiNOSHEHUS. CneayeT Tak>Xe NpuBecTn 060CHOBaHMUS
Mo HEBbINOJIHEHHbIM YC/I0BUSAM, €CJI OHU MMEITCS.

NcTo4yHukn: draft_full.pdf cTp. 4; draft_full.pdf cTp. 4; draft_full.pdf cTp. 4
1.3 - 3anpocbl U NPOMEXYTOYHbIE YTBEPXXAEHUSA

~ [partial]l AHannTuky cnegyet 0o6aBUTb KOHKPETHbIE CBEAEHUSA O HAIMYUN NN OTCYTCTBUN OTKA30B OT MpaB, HapyLUeHUn
KOBEHAHTOB, @ Tak»Xe 0 JItoObIX N3MEeHEeHUAX, MOAUMDUKALNAX NN PECTPYKTYpU3aLmm yCaoBUA KpeanTHOro Aorosopa,
NOATBEP)XXAEHHbIE COOTBETCTBYIOLWMMN LOKYMEHTAMU UM pPeLUEHUAMN.

NcTounukn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 4; draft_full.pdf cTp. 4
1.1 - Puck Bnapgenbua
11.1.1 - JleranbHOCTb

v [covered] B npenocTaBfieHHbIX JOKYMEHTaxX COAep)XaTCA perncTpaunoHHble AaHHble KOMMNaHUW, BKAYaa AaTy perncrpauumm
(02.03.2021), perncrpaumoHHbin HoMmep (959432), NHH (308255174), a Tak>Xe NnoATBep)XAeHNe aKTUBHOro ctaTtyca
HanoronnaTenblnKa. YKa3aHo, YTO KOMMNAaHUSA He HaXoOUTCS B CMUCKEe COMHUTEJIbHbIX OpraHmn3aunini, n npneBefeHbl CBeAeHNs O
lopuaonyecKkom agpece n OCHOBHOM AeatesibHOCTU. NHhopMaumsa nosnyydyeHa ¢ naatgopmbl www.ihamkor.uz, 4To COOTBETCTBYET
TpeboBaHNAM NPOBEPKM NeraibHOCTU Yepes orunanbHble NCTOYHUKN.



NcTouyHmkn: PRODUCTS WATER MCHJ-308255174-0O6wasn nHpopmaumnsa-14.04.2026 01 _09.pdf ctp. 1; PRODUCTS WATER _
MCHJ-308255174-06was nHgpopmauma-14.04.2026 01_09.pdf ctp. 1; PRODUCTS WATER MCHJ-308255174-06was
nHpopMaumna-14.04.2026 01 _09.pdf cTp. 1

11.1.2 - CTpyKTypa COOCTBEHHOCTH

v [covered] B npenocTaB/ieHHbIX [OKYMEHTaxX CTPYKTypa COBCTBEHHOCTM KOMMaHNM pacKpbiTa NOJHOCTbIO U Mpo3payHo. CornacHo
WHOPMaUnK, y4peanTensamu npegnpuatmus aBasioTCca ABa rpa>kaaHnHa Pecnybnnkm Y3bekncTtaH: AHBapoB OTabek ®apxon yrav u
@®o3umnoB XaxoHrnp ®axpuaviH yrim, Kaxxabli U3 Kotopbix Bnageet rno 50% ycrasHoro kanutana (no 150 000 000 cym). ®opma
COBCTBEHHOCTU KOMMaHNM — YacTHas, rocyAapCTBEHHasa 008 OTCYTCTBYeT. Tak)Xe 0TMe4yeHo, 4TO yBesin4eHne cobCTBEHHbIX
CpencTB NPONCXOAUT 3a CHET HepacnpeneneHHon npubosinn.

NcTouyHmkn: PRODUCTS WATER MCHJ-308255174-0O6wasn nHpopmaumnsa-14.04.2026 01 _09.pdf ctp. 1; PRODUCTS WATER _
MCHJ-308255174-06was nHpopmauma-14.04.2026 01_09.pdf cTp. 1; draft_full.pdf cTp. 4

11.1.3 - UI3aMeHeHusa 3a nocsieaHUn XX-MecAa4HbIA Nnepuon,

~ [partial]l AHanMTUKy HeobxoaMmMo 006ABUTL CBEAEHUS O HAJIMYUM NN OTCYTCTBUM N3MEHEHUI cpean cCOBCTBEHHNKOB/aKLMOHEPOB
3a nocsiegHUn Nepunoad, a TakXKe NoSACHUTb NMPUYNHY CMEHbl PYKOBOAUTENS, €C/IN TaKoBas nMesia MecTo.

NcTouHukn: draft_full.pdf ctp. 4, PRODUCTS WATER MCHJ-308255174-UHpekcbl cTabunbHOCTU  puckn-14.04.2026 01 _11.pdf cTp. 2
11.1.4 - AI3aMeHeHUe yCTaBHOIo Kanurtana

X [missing] HeT paHHbIX B NpeacTtaBneHHOM nakeTe due-diligence.

11.1.5 - Mpoumne o6A3aTenbCTBa 3aeMLUMKA

~ [partial] CnegyeT nobaBnTb CBEAEHMSA O HANMYUN U OTCYTCTBUM MOPYHUTESIbCTB, @ TaKXXe PacKpbITb MHPOPMaLUIO O
BHebanaHcoBbIX 0b6s3aTeNbCTBaxX 3aeMLUMKa (HanpuMep, rapaHTUaX, akuenTax, UHbIX NOTeHUMasbHbIX 06a3aTenbCcTBax).

NcTounmkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 4; draft_full.pdf cTp. 4
11.1.6 - 3ap0JI>)KEHHOCTb nepepn akuuoHepaMm

X [missing] HeT naHHbIX B NpeacTtaBneHHOM nakeTe due-diligence.

1.2 - YnpaBneHune puckamm

11.2.1 - YnpaBneHue

v [covered] B npenocTaBieHHbIX OKYMEHTAX COAEPXUTCSH MHPOPMALIMA O KITHOYEBbIX IMLAX, OCYLLLECTBJISIOWNX YPaBJIeHYEeCKY0
PYHKUNIO B KOMMAaHUN. B 4YaCTHOCTWY, YKa3aHbl AMPEKTOpP KoMnaHun (Baganos Aunwon XMKMaTyIlaeBny) U PyKOBOAUTESb/T NAaBHbIN
6yxrantep (PannmoB Mupxxanon Xacyp Ornum), a Takxe NpuBeaeHbl CBEAEHMS 0 Ha3HAaYeHUN AMpPeKTopa U onbiTe paboTkl. Kpome
TOro, B pasaesie KoMrnjaeHca NpsamMo YKasaHo, 4TO KOMMaHUsa BeAeT AeATeNlbHOCTb B COOTBETCTBUM C TPEOOBAHMSMU U HE OTHOCUTCS
K CybbekTaM C KOMMJaeHC-pUCcKaMu.,



NcTouHmkn: draft_full.pdf cTp. 4; draft_full.pdf ctp. 4; PRODUCTS WATER_MCH]J-308255174-06was nHgpopmaumna-14.04.2026
01 09.pdf cTp. 2

11.2.2 - BHewWWHUX ayamuT

X [missing] HeT paHHbIX B npeacTtaBneHHOM nakeTe due-diligence.
1.3 - Puck rpynnbl KINEHTOB

11.3.1 - KnueHTckas rpynna (ecsiu npuMeHUMo)

~ [partial] PekomeHayeTcs no6aBuTb NoapobHOE onmucaHne CTPYKTYpPbl KIMEHTCKOM Fpynnbl, BKJOYas NepeyeHb Bcex
aPPUINPOBAHHBIX N CBA3AaHHbLIX KOMMAHUN, @ TaKXXe KPATKYO XapaKTEPUCTUKY KJIIOYEBLIX YJIEHOB rpynmnbl U UX ponun B busHece.

NcToyHunkn: draft_full.pdf cTp. 4; draft_full.pdf cTp. 3; draft_full.pdf cTp. 4
11.3.2 - OTYeT O COOTBETCTBUM

v [covered] B npenocTaBneHHbIX JOKYMEHTaX COAEPXUTCA 3aK/IIOHEHNE KOMIMJIAeHCa, B KOTOPOM YKa3aHo, 4To KoMnaHusa OO0
PRODUCTS WATER BenéT CBOK AeATeNbHOCTb B COOTBETCTBMN C AeCTBYOWUMN TpeboBaHNAMN N HE OTHOCUTCH K KaTeropum
Ccyb6BbeKTOB, NoABEPKEHHbIX KOMIMJIAeHC-pUCKaM. TakXe B KOHTPOJIbHOM CMUCKE OTMeYeH HU3KNN YPOBEHb YYBCTBUTESIBHOCTU K
KOMMJIaeHCY U HU3KUM AML puck. B oT4eTax OTCYTCTBYIOT CBEAEHMSA O NOAO3PUTENbHON AeATeNbHOCTN, penyTaLunoHHbIX NpobremMax
WU YYBCTBUTENbHOCTU NPOAYKLNN, MOCTABLLUMKOB U MOKynaTesien.

NcTouHmkn: draft_full.pdf cTp. 6; draft_full.pdf cTp. 2
11.3.3 - BanoTHbIe pUCKHU

X [missing] AHanuTuky Heobxoanmo fobaBUTL pasnes, B KOTopoM byaeT npoBeaéH aHaNN3 BaIlOTHLIX PUCKOB, CBSAA3AHHbIX C
NEeSTEeNbHOCTBIO KOMMNAHMUN, a TakXXe OMucaHbl Mepbl Mo UX MUHUMU3ALUN (Hanpumep, Xed)KMpoBaHMe, BaloTHas CTPYKTypa
[OXOJZI0B N PACX0A0B, OLIEHKA YYBCTBUTEJ/IbHOCTU K U3MEHEHUIO KypCa).

11.3.4 - BHyTpUrpynnosblie pUckKku

~ [partial]l Heobxoanmo nobaBuTb MHGOPMALUIO O HAIMYUN N CTPYKTYPE KPEeAUTOPCKOM N 0ebnTopCcKom 3a00/»KEHHOCTN nepea
aPUINPOBAHHBLIMUN NNLLAMU, @ TaKXeE 0 3aMax y akKLMOHEpPOB NN CBA3aHHbLIX CTOPOH. CnefyeT yKasaTb CyMMbl, YC/I0BUSA U
NnoATBEP)XXAEHNE OTCYTCTBUSA UM HAaNN4YMA Takmnx 0683aTeNbCTB.

NcTouHukn: draft_full.pdf cTp. 4; draft_full.pdf cTp. 6; draft_full.pdf cTp. 6
11.4 - Pucku busHec-moaenu
11.4.1 - busHec-MmopeJib



~ [partial] CnepyeT nobaButb NnogpobHoe onnucaHne MexaHnsmMa opmmposaHnsa fobaB/ieHHON CTOMMOCTU, CTPYKTYpPY
ueHoobpa3oBaHMA (HanpMMep, Map>XXMHaJIbHOCTb, KOPPENSaLUmMIo LeH), a Takxe 6osee geTasnbHO PacKpbiTb LLEMOYKY MOCTABOK U
B613Hec-NoToK.

NcTounmkn: draft_full.pdf cTp. 3; draft_full.pdf cTp. 5; draft_full.pdf cTp. 1
1.5 - OTpacneBble/pPbIHOYHbIE PUCKHU
11.5.1 - MpoBepka OLLP/npoOMbILLNIEHHbIA UBeT

v [covered] B npenocTtaBNeHHbIX AOKYMEHTaX MPOMbILLUJIEHHbLIA PUCK KOMMAaHUN OLEHEH KaK KENTbIN', 4TO COOTBETCTBYET
TpeboBaHNAM KpeaAUTHOW NOAUTUKN (CM. BblAEPXKK 1 1 2). Tak)Ke yKa3aHOo, YTO KOMMaHUSA He OTHOCUTCSA K CybbekTaM C BbICOKUM
KOMMJIA€HC-PUCKOM 1N BEAET AeATeNbHOCTb B COOTBETCTBUM C AeNCTBYOWNUMN TpeboBaHUAMN (Bblaep>KKa 7). LOMNONHUTENLHO,
npeanpuaTue KnaccmpunumpyeTca Kak YacTHOe, He BXoasllee B CTPYKTYpPbl OPraHOB roCcy4apCTBEHHOr0 yrpaBieHUs, YTO CHUKaeT
BAMSHME rocygapcTBa (Bblaep>xka 15).

NcToyHukn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 2; draft_full.pdf cTp. 6

11.5.2 - NMpoMsbilWneHHOCTb/Npeaen KoHueHTpauuu JUIMN

~ [partial] AHannTuky Heobxoammo fobaBUTb aHaIN3 KOHUEHTPALMN MO KPYNHeNLWMM 3aéMLumnkam (Ton-XX), a Takxe OLeHKY
BJIMSHMSA NpefoCTaB/IeHNA HOBOIrO IMMUTA Ha OBLLUA IMMNT MO KPYNHbIM pUCKaM BaHKa.

NcToynumkn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 2; draft_full.pdf cTp. 1

11.6 - OTpacneBble/pblHO4YHbIE NpocdhUn

11.6.1 - OTpacneBana CTpyKTypa OusHeca

v [covered] B npenocTaBiieHHbIX JOKYMeHTax noapobHo onncaHa oTpacsieBast CTPyKTypa bnsHeca: KOMNaHUA 3aHUMaeTCs ONTOBOW
TOpProBJie NPoXaaAnTesbHbIX HANUTKOB, YTO NOATBEP)XXAAETCS Kak B 00LLEM ONUCAHUN AeATEeNbHOCTWY, Tak U B AeTassaX Mo
nocTaBLUMKaM N NPoayKLUMN. YKa3aHo, YTO CEKTOP XapaKTepu3yeTcs BbICOKOW 060pavynBaeMoCTbio, a TakXKe NpuBedeHbl JaHHble Mo
060pOTHOMY KanuTany, TMKBUOAHOCTU N CTPYKTYpe akTnBoB. OTMeYaeTCs CBS3b MeX Ay OCHOBHbIM BM3HECOM U PUHAHCOBbLIMMU
nokasaTesiiMU: YBesIn4eHne CKIaACcKux 3anacos, n3MeHeHne o60pOTHOro KannTasia u BNSHUE HA ONepPaLMOHHbIA LUK, Takxe
PaCKpPbITbl KanuTasibHble 3aTpaTbl (NMprobpeTeHne aBTOTPaAHCNOPTa) U ANHAMUKA OCHOBHbIX CPeACTB.

NcTouHmkn: draft_full.pdf cTp. 8; draft_full.pdf cTtp. 9; draft_full.pdf cTp. 8
11.6.2 - Bapbepbl onsa Bxopa

v [covered] B npenocTaBieHHbIX OKYMeHTaX yka3aHo, 4To y OO0 «PRODUCTS WATER» oTCyTCTBYIOT JIMLEH3UN U HET aKTUBHbIX
JIMUEH3MI, 4TO NoaTBEpPXAAeTCa opmumanbHOM cnpaBkon (cM. [1]). Takxe B TEKCTe 0OTMeYaeTCs, YTO KOMMaHMsa Be4ET CBOIO
AEeATeNbHOCTb B COOTBETCTBUM C AENCTBYOWNMN TPebOBaHUAMN N HE OTHOCUTCA K KaTeropmm cybbLeKkToB, MOABEPKEHHbIX



KOMMJIaeHC-pnckaM (cM. [6]). DTo cBuaeTeNnbLCTBYET 0 HU3KUX Bapbepax 419 BXo4a Ha PbIHOK, TaK KakK OTCYTCTBYIOT TpeboBaHuA no
JINLEH3NPOBAHNIO N CTPOrne perynmpyowime 3akKoHbl s AaHHOro Buaa AeaTesIbHOCTU.

NcTouHmkn: PRODUCTS WATER_MCHJ-308255174-JnueH3nn_ ceptndunkaTol-14.04.2026 01_11.pdf cTp. 1; draft_full.pdf cTp. 6
1.7 - Npodunb pbiHKa
11.7.1 - Jonsa pbliHKa

~ [partial]l AHannTuky HeobxogmMmo f06aBUTHL NHOPMALIMIO O A0JI€ PbIHKA KOMMaHUW B MPOLLEHTaX AN B HaTypasibHbIX
nokasaTensx (Hanpumep, % oT obuwiero ob6bema pbiHKa UM NPOU3BOACTBA), @ TAaKXe, M0 BO3MOXXHOCTUW, CPABHUTb C OCHOBHbIMU
KOHKYpPEHTaMMW.

NcTouHukn: PRODUCTS WATER_MCHJ-308255174-0O6was nHgpopmauma-14.04.2026 01_09.pdf ctp. 1; PRODUCTS WATER _
MCHJ-308255174-06was nHpopmauma-14.04.2026 01_09.pdf cTp. 1

11.7.2 - PbiIHOYHaA KOHBIOHKTYypa

X [missing] AHanuTuky Heobxoammo 0o6aBUTL pa3nesn C aHaIM30M PbIHOYHOWM KOHBIOHKTYPbI: OMUCAaTb OCHOBHbIX KOHKYPEHTOB,
CTPYKTYPY U MEPapXMIo pbiHKA, XapaKTep pbiHKa (HanpuMep, Ce30HHOCTb UM LIMKJNYHOCTL), @ TakXKe yKa3aTbk CyLlecTByolme
PbIHOYHbIE Bapbepbl U 0COBEHHOCTU PEryaNpPoOBaHNA OTPACIN.

1.8 - SWOT-aHanus

11.8.1 - SWOT

X [missing] HeT paHHbIX B NpeacTtaBneHHOM nakeTe due-diligence.
11.9 - ESG-pucknm

11.9.1 - ESG

~ [partial]l AHannTnky Heobxognmo nobaBuUTb oTaenbHoe ESG-3aktoyeHne nnm TennoByto KapTy ESG-pruckoB ¢ noapobHbIM
onMcaHneM 3KO0JIOrM4YeCcKnx, CoumasibHbIX U ynpaBsieHYeCKNX PUCKOB, @ Tak)Xe yKa3aTb AaTy 1 BpeMs npoBeneHuns
COOTBETCTBYIOLLEN MPOBEPKN.

NcTouHukn: PRODUCTS WATER _MCH]J-308255174-NHpeKcbl cTabunbHOCTU__ puckn-14.04.2026 01_11.pdf cTp. 1; draft_full.pdf cTp. 1;
_PRODUCTS WATER_ MCH]J-308255174-UHpekcbl ctabunbHocTu_ pnckn-14.04.2026 01_11.pdf cTp. 1

11.10 - ®PMHAHCOBbLIE PUCKHU

11.10.1 - AyaumpoBaHHasa (pMHaHCOBasA OTYETHOCTb

X [missing] HeT naHHbIX B NpeacTtaBneHHOM nakeTe due-diligence.
11.10.2 - ®MHAHCOBbLIAX aHaNMU3



~ [partial] 0na nonHOro packpbliTMa AaHHOIMo NyHKTa Heobxoanmo fo6aBUTb CpaBHEHUE KJTH0YEBbIX (PUHAHCOBbLIX KO3 (PULMEHTOB
KOMMaHNM CO CpegHMMUN NoKasaTeNsaMmn No oTpacan, a Takxe npmeectn 6onee nogpobHbIM aHann3 banaHca v oT4€Ta 0 NPUBLINAX U
ybbITKax 3a nocsefHue rogbl.

NcTouHmkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 8; draft_full.pdf cTp. 8
11.10.3 - lBU>KeHue aeHeXHbIX CpencTs

v [covered] B npenocTaB/ieHHbIX JOKYMEHTaxX coaepXnTcsa noapobHasa nHopMaumns rno ABMKEHUID AEHEXHbIX CPeACTB, BK/I0Yas
Tabnuubl ¢ gaHHbIMK No EBITDA, map>xe EBITDA, BbinsaTaM NPOLEHTOB M OCHOBHOro gosra 3a 2024-2028 roagbl (cm. [1], [2]). Takxe
npmeenéH pac4ét DSCR v aHanM3 PUHAHCOBbLIX MEPCNEKTUB, YTO NO3BOJIAET OLEHUTb MOKPbITUE NPOLEHTOB 1 06CNyXMBaHUA OoNra
(cm. [8]). OTMevaeTCs, 4TO A0AroBas Harpyska v JIMKBUOHOCTb OCTAlOTCA B nNpefesiax HopMbl, @ KOMMaHUa OeMOHCTpupyeT
YCTONYUBLIA POCT BbIPYYKU U MOSIOXKNTENBbHYO OUHAMUKY OEHEXHbIX MOTOKOB (cM. [10], [13]).

NcTouHnkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 9; draft_full.pdf cTp. 8
11.10.4 - NMpOrHo3 geHe>XXHbIX NOTOKOB

~ [partial]l AHannTnky Heobxoammo fob6aBUTb YETKOE onNMcaHue NpeanosIoXXeHUn, NCNoJIb30BaHHbIX MPU NOCTPOEHUN MPOrHo3a
AEHEXHbIX MOTOKOB (Hanpumep, TeEMMbl POCTa BbIPY4YKM, YPOBEHb 3aTpaT, MaKPOIKOHOMUNYECKNE NMapaMeTpbl), a Tak)Xe NpPoBeCcTn 1
OTpPa3nTb aHa/IN3 YYBCTBUTESIbHOCTM MO OCHOBHbLIM NapaMeTpaM NporHosa.

NcTouHmkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 9; draft_full.pdf cTp. 8
11.10.5 - BHewHasa uHdopMauuna

~ [partial]l CneayeT nobaBnTb MHPOPMALMIO O HANMYUN UN OTCYTCTBUN Pa3MeLLEHNS aKLMN KOMMNaHMK Ha doHA0BON Buprxe 1,
npu HaNM4YUM, NpefoCTaBuUTb aHaIN3 AUHAMUKW LEH Ha aKL MW 3a NOC/e4HNN rog.

NcTouHukn: PRODUCTS WATER_MCHJ-308255174-NHaeKcbl cTabunbHOCTU_ puckn-14.04.2026 01_11.pdf ctp. 1; _PRODUCTS
WATER _MCHJ-308255174-UHaeKcbl cTabnnbHOCTU  pnckun-14.04.2026 01_11.pdf ctp. 1; PRODUCTS WATER MCHJ-308255174-
NHpoekcbl ctabunbHoCTU  pnckn-14.04.2026 01 11.pdf cTp. 1

11.11 - NMporHo3bl N0 CpOKaM npeasiara€éMoro KpeautosaHus
11.11.1 - NoraweHue

~ [partial] PekomeHpyeTCA nobaBnTb I'IO,EI,pO6HbII7I aHaJ/in3 NCTOYHWMKOB MoralleHna KpegnuTa, BKJ1lo4ad ornmcaHme OCHOBHbIX
OeHEeXHbIX MOTOKOB, N3 KOTOPbIX MJIaHNPYETCA OCYLLUEeCTB/IATDL BbiMlaTbl MO KPeOWUTY, a TakKXXe OLeHKY nX CTabunbHOCTU 1
OOCTAaTO4YHOCTMW.

NcToyHumkn: draft_full.pdf cTp. 4; draft_full.pdf cTp. 4; draft_full.pdf cTp. 7
11.11.2 - KenCc KNMeHTa



~ [partial] PekomeHayeTcsa nobaBuTb NOAPOOHLIN aHAIN3 KOYEBbIX (PaKTOPOB, BAUSAIOLLNX Ha (PUHAHCOBbIE MaHbl KJMeHTa:
yKasaTb UCMNOJIb3yeMoe Cbipbe, AMHAMUKY LLleH Ha Hero, OCHOBHbIE PbIHKW CObITa U UX XapakKTEPUCTUKN, @ TaKXe NpefocTaBuTb
CBOAHYI0 Tabnuuy MUHAHCOBLIX AAaHHbIX C pe3yJibTaTaMn Mo OCHOBHbIM MoKa3aTessM.

NcTouHmkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 5; draft_full.pdf cTp. 9
11.11.3 - BaHk/Bba30Bbl1 BapuaHT

v [covered] B npenoctaBieHHbIX LOKYMEHTaX COLEPXUTCA MHPOPMaLNSa O CpegHUX NoKa3aTenax 3a nocsefHue rogbl U nporHo3ax
Ha 6av>xanwunnm nepmnod. B 4aCcTHOCTKU, yKa3aHoO, 4TO oXXMnaaemMas Bbipy4ka 3a 2025 rog coctasuT 125,3 mapa cyMm, 4To Ha 13% Bblwe
MpoLUIOroAHeNn, a CpeaHeroaoBon Temn pocTa cocTapnsaeT 18-20%. Takxe oTMeYaeTcs YCTONYMBLIA POCT BbIPy4YKkU, 06YC/IOB/IEHHbIN
CTabunbHbIM CMPOCOM Ha NpoAayKuuio. NprBeaeHbl AaHHbIe NO Bbipyyke 3a 2023, 2024 v nporHo3 Ha 2025 roabl, a TakXe penTuHrn
YCTONYNBOCTU N PbIHOYHbIE MO3ULUN KOMMaHWUN.

NcTouHnkn: draft_full.pdf ctp. 9; draft_full.pdf cTp. 7; draft_full.pdf cTp. 7
11.11.4 - PacyeTt 6e3y0ObiTOYHOCTU/CUEHAPUNA CHUXKEHUS

X [missing] AHannTnky Heobxognmo AobaBnUTb pacyHeT TOYKN 6e3yDBbITOYHOCTU, aHa/IN3 YYBCTBUTENLHOCTMU KJHOYEBbLIX (DAaKTOPOB
(HaNpuMep, CHUXXEHME BbIPYYKM NN Map»XKn) U CLEeHapPHbIN aHaIN3 HEraTUBHOIO BAIMAHMSA Ha MOKPbITME PacX0o4oB MO A0rY.

11.12 - Pucku B3aMMOOTHOLUEHUN C DaHKOM

11.12.1 - BsauMmooTHOLWEeHuA ¢ 6aHKOM

~ [partial] CnenyeT nobaBntb cBeaeHus o gosie baHka B obLLEM (PUHAHCUPOBAHUN KIMEeHTa, LOXOAHOCTU U KOMUCCUOHHbIX
nocTynsaeHnsax ana 6aHka, a Takxxe 6onee nogpobHyO MHpopMaLNIO O MOHUTOPUHIE B3aUMOOTHOLUEHNN N BbIMOJHEHUN KJIMEHTOM
[OrOBOPHbIX 00513aTesNbCTB.

NcTouHukn: draft_full.pdf cTp. 7; draft_full.pdf cTtp. 7; draft_full.pdf cTp. 2

11.12.2 - CrpaTernss B3aMmMOOTHOLLEHUHN

~ [partial] AHannTnky cnepyet nobasnTb NoapobHOe onncaHne cTpaTerum pa3BUTUSA B3aMMOOTHOLLEHU ¢ BaHKOM 1 ApyrumMm

KJII04EBbLIMU MapTHEPaMM Ha FOpM3oHTe 3-5 feT, BKJYasa Lenu, oKnaaembie 3Tanbl COTPYAHNYECTBA N MEXAHN3Mbl YKPENEeHNS
napTHEpCTBa.

NcToyHumkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 7; draft_full.pdf cTp. 3
11.12.3 - B3aMMOOTHOLUEHMUSA C ApyruMmm 6aHkamm

v [covered] B npenocTaB/ieHHbIX JOKYMEHTax MoApobHO oTpa>keHbl B3aMOOTHOLLEHUS KOMMaHUM ¢ gpyrumu 6aHkamu. YKasaHo,
4TO OCHOBHOW pPaCYeTHbIN CHET KAMeHTa obcny>xmeaeTtca B ApyroMm 6aHke (Y4TennHCKMM punman), a Takxe npmeeneHsl CBeLeHns o
ABV>XEHNN OEHEXHbIX CPeacTB Nno cyeTaM B noTeka-baHke n apyrmux 6aHkax 3a oT4eTHbIM Nepuoa. KpoMe Toro, packpbiTa
WHOPMaLMa 0 MONYYEHHbIX KpeauTax B pyrux baHkax, nx ocTaTKax n yCcrnoBuUsax pnuHaHCcMpoBaHus.



NcTounmkn: draft_full.pdf cTp. 7; draft_full.pdf cTp. 7; draft_full.pdf cTp. 6
11.13 - TpaH3aKLUMOHHbIE PUCKH
11.13.1 - CywiecTBYylOLLEE KpeauToBaHue

v [covered] B npenocTaBieHHbIX JOKYMEHTaX COAEPXUTCS MHPOPMaLIMS O CyLLEeCTBYIOLEM KPpeaAUTOBaHUN KOMMaHUN. YKa3aHo,
4YTO Mo AencTByoLEeMY KpeanTy B HBY npocpoyeHHble NaaTeXn oTCYTCTBYIOT, @ TakXKe NpuBefieHbl AaHHbIe 0 3a40/1)KEHHOCTM Mo
COCTOSIHMIO Ha 12.12.2025 r. MpucyTcTByeT Tabnvua ¢ AeTansMun Mo CyLLeCcTBYOLWMM 0CTaTKaM KPpeanToB, KlacCudrkaumnum, cymmam
pe3epBOB 1 MMMUTAM. Tak)Xe OTparkeHbl YC/I0BUA KPeAUTOBAHWS, CTPYKTYpa IMMUTOB U HaJIn4yMe pe3epBoB Mo KpeauTam.

NcTouHunkn: draft_full.pdf cTp. 7; draft_full.pdf cTtp. 6; draft full.pdf cTp. 2
11.13.2 - NMpocdhusnb HOBOK TPaH3aAKLLUMN

v [covered] B npenocTaBsieHHbIX JOKYMeHTax noapobHO onucaH Npousib HOBOW TpaH3akKUUKM, BKAOYaa cobniogeHmne noporosblX
3HAYEHUN N YCIOBU KPpeoUTHOM NoAnTukn. B Tabanuyax Ha €.2 yKa3aHO COOTBETCTBME PENTUHIA KJIMEHTA, MPOMBbILIEHHOINO PUCKa U
Koa(hpnuneHTa NokpbITusa obecnevyeHns yCcTaHOBIEHHbIM TpeboBaHUAM. TakXe OTparKeHbl YCJI0BUS MO IMMUTY, NPOLEHTHON CTaBKe,
obecnevyeHunio, MOPAAKY MoralleHns n gpyrme napaMmeTpbl, MOATBEPXAAKOLMEe COOTBETCTBME MNOJINTUKE N OTCYTCTBUE OTKJIOHEHUN
npu yTBEPXAEHUN NMPOAYKTA.

NcTouHnkn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 2; draft_full.pdf cTp. 2

11.13.3 - PeKoOMeHAau UM No CTPYKTYPUPOBAHUIO CAENOK

~ [partial] AHannTuky Heobxonmmo nob6aBUTbL NOoAPOOHOE ONMCaHNE peKoMeHOYyeMbIX PUHAHCOBbLIX N HEPUHAHCOBbLIX KOBEHAHT,
ycnoBusi cybopanHaunm KpeanToB yuypeagnTenen (ecam NnpuMMeHnMo), a TakxKe rnpensioxKeHuns no rnoebILLeHnNo YpoBHS 6aHKOBCKOIro
obcnyxmBaHus. CnefgyeTt oTpa3nTb, Kakme yC1oBMs 06CyKaanncb 1N CornacoBbiBainCh ¢ 6U3HEC-0TAeNoM.

NcTounukn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 4; draft_full.pdf cTp. 4
11.13.4 - KOHTpaKTbl C NOCTaBLUUKaMMU U KJINEHTaMM

~ [partial] Heo6xoanmo 0o6aBUTL NOAPOOHYO UHMOPMALIMIO O AEACTBYOLMX AOrOBOPaxX C KIMEHTaMK, a TakXXe NpeaoCcTaBUTb
060CHOBaHME 0XXUAaeMbIX NOCTYMIEHUI OEHEXHbIX CPeACTB AJ1S NoraweHns kpeguTa. CnenyeT ykasaTh, NMOJy4YeHo N paspeLleHne
Ha COOTBETCTBUE, ecsiv 3To TpebyeTcs.

NcToyHukn: draft_full.pdf cTp. 5; draft_full.pdf cTp. 5; draft_full.pdf cTp. 6
11.13.5 - NMpoBepKa AOrosopos

~ [partial] Heo6xoammo nobaBuTb MHOPMaLMIO O TOM, KakM 0bpa3om Yepes cuctemy ABC 6b11n NpoBepeHbl 4OFOBOPbI C
NOCTaBLUMKaMM 1 3aKa34ynkKaMu, a TakXKe NpefocTaBuUTb AaHHbIE O KOHTPOJIE NCNOJIHEHUS 3TUX JOroBopos Yyepes ABC.

NcTounnkn: draft_full.pdf cTp. 6; draft_full.pdf cTp. 5; draft_full.pdf cTp. 5



11.14 - Pucku obecneueHusn
11.14.1 - 3anor

~ [partial] Heo6xoanmo 006aBUTb oNUCcaHne PyHKLUNN 1 0BLLErO COCTOSIHUSA 3a/10r0BOr0 UMYLLLECTBA, YKa3aTb AUCKOHTUPOBAHHYIO
CTOUMOCTb obecrneyeHmns, NPOKOMMEHTUPOBATbL BO3MOXKHbIE PACXOXAEHMS CO CTaHAapTaMu Npu 06palleHnn B3bICKaHWS, @ Takxe
NPUAOXKUTb pe3ynbTaTbkl NOCNeAHEN (HPU3NYECKON NPOBEPKMU.

NcTo4yHunkn: draft_full.pdf cTtp. 10; draft_full.pdf cTp. 9; draft_full.pdf cTp. 10
11.14.2 - HeobpeMmeHeHue 3a710roBOro MMyLLLeCTBa

X [missing] AHannTnky Heobxoammo nobaBuUTb NOATBEPKXOEHME NPOBEPKN HEOBpEMEHEHMS 3a/10r0BOr0 MMyLLLECTBa Yepes
garov.reestr.uz, davreestr.uz, uzkad.uz c yka3zaHneM gaTbl U BpEMEHU NPOBEAEHUSA NPOBEPKN.

NcToyHumkn: draft_full.pdf cTp. 9; draft_full.pdf cTp. 4; draft_full.pdf cTp. 10
11.14.3 - 3anorosoe cCOnNpoBoOXAeHue

~ [partial] Heo6xoammo nobaBuTb MHPOPMALUIO O MPUMEHEHNN OUCKOHTHbLIX CTAaBOK K 3a/10rOBOMY MMYLLLECTBY, @ TakXXe onucaTb
npoLenypbl 3a/10roBOro CONPOBOXAEHUS, BK/IIOYas MOHUTOPUHI 1 NepeoLeHKy obecrnedyeHus B Te4eHMe CpoKa KpeauTa.

NcTounnkn: draft_full.pdf cTp. 2; draft_full.pdf cTp. 4
Il - Pe3ioMe M npepsio>XKeHue no puckam
I11.1 - CobniopeHue BHyTPeHHUX TpeboBaHuMn

~ [partial]l Heobxoanmo 0o6aBUTb aHaNN3 BO3MOXKHbIX OTKJIOHEHUIN OT BHYTPEHHUX TpeboBaHUI C NX apryMeHTaunen nnm
onMcaHneM MUTUTrUPYIOLWKNX PaKTOPOB, a TakXXe NoaATBepANTb, BbiN M BannaAnpoBaHbl NOJIHOMOYNS MO NPUHATUIO pPeLUEHUA K
TpebyeTcsa nn cornacue 0.

NcTounnkn: draft_full.pdf ctp. 2; draft_full.pdf cTp. 2; draft_full.pdf cTp. 6
111.2 - OKOH4YaTeNIbHOe MHeHue

~ [partial]l AHannTNKy HeobXxoaMMO H4eTKO ChopMyNMPOBATbL OKOHYaTEIbHOE MHEHME: MoaaepXaTb, HE NogAepPXUBATb NN
noanep»aTb C onpenenéHHbIMU YCI0BUSAMIN, @ TaK)KXe NePeyvncsinTb 3TN yCNoBUS (eCm NPUMEHNMO).

NcTouHukn: draft_full.pdf cTp. 10
111.3 - OcoGblie ycnoBus

~ [partial] AHaNNTUKy cnepyer nobaBnTb MHOpMaLMIO O cneumnasnbHbIX YCIOBUAX NN MepaX, KOTopble Oblnn BBEAEHLI ANS
MWHNMN3aLUnn BbIABJIEHHBLIX B Mnpouecce due-diligence PNCKOB, Hanpunmep, AONOJHNTENIbHbIE KOBEHAHTHI, TDGGOBaHI/Iﬂ K
MOHUTOPUHTY, OrpaHN4YeHnsa rno Ncnosib3oBaHUO CPeEACTB UJIN UHbIE NHOUBUAYaJIbHbIE YCJTOBUA.

NcTouHnkn: draft_full.pdf cTp. 4; draft_full.pdf cTp. 4



