JEKJIAPALIUS O PUCKAX, CBSI3AHHBIX C BAJIIOTHBIMU JIEPUBATUBAMMU/
RISK DISCLOSURE ON FX DERIVATIVES

Hexnmapaiuu o puckax  (mamee — —
«/lexnapauus») coaepkuT HHGOpMAIUIO O
PHCKax, BOSHUKAIOLIMX B CBSI3U C 3aKIFOYEHUEM
JIOTOBOPOB  C IIPOM3BOJHBIMH  (PUHAHCOBBIMU
MHCTPYMEHTaMHM  BKJIOYas  IPOU3BOAHBIX
(MHAHCOBBIX ~ MHCTPYMEHTOB  TaKMX  Kak
INocraBounbIil BamoTHBIN popBapa, PacueTHbrii
BaIIOTHBIM (OpBapA, U OCHOBHBIX DPHUCKaX,
CBSI3aHHBIX C UX UCIOJIb30BaHUEM.

Jexmapanuss He SBJISIETCA YacTbK JOTrOBOpa
MEKY CropoHnamu n HE MOXKET
paccMaTpuBaThCS Kak JIOKYMEHT,
U3MEHAIOIUNA WM JOIOJNHSIOIINN  €ro
ycinoBus.  IIpuBogumoe B HacTosimeM
JOKyMeHTe oOliee  ONmUCaHHe  CIEJNOK,
CBSI3aHHBIX C HUMHU PUCKOB U TOCJIEACTBUI UX
WCIIOIBb30BaHMS JIOJDKHBI  paccMaTpUBaThCA
KimmeHTOM € y4eToM YCIOBUM KOHKPETHOMU
CIIEJIKM U IIeJIeH ee 3aKJIFOUCHHUS.
Nudopmanus, mpuBeneHHas B JaHHOM
JOKYMEHTE, HMeeT OOIIMi XapakTep U He
COZEPKUAT PEKOMEHJAlHI Kinenrty
OTHOCHUTEJIEHO 1e1ecoodpazHoOCTH
HCIIOJIb30BAHUS TOTO TN HHOT'O
MPOU3BOJHOTO (PHMHAHCOBOTO HMHCTPYMEHTA
JUISE JOCTIKCHUS crienupuaecKkux
SKOHOMMYECKHX IIeTICH.

bank oOpaimaer BHMMaHUE, YTO HACTOSIIAS
nHpopManus MIPEACTABIIAET coboit
YHHUBEPCAJIbHBIC CBEJICHHS, B TOM YHCIE
obmienoctynubie s Bcex KimeHToB OaHka
CBEICHUS O BO3MOXXHOCTHM  COBEPIIHTH
orepary ¢ TPOU3BOJHBIMU (UHAHCOBBHIMU
uHcTpyMeHTamu. Mubopmanus He sBIsieTcs
VHIMBUYalIbHON UHBECTUIIMOHHON
pEeKOMEHJanein TSt MEPCOHATILHOTO
uHBecTUIIMOHHOTO podmis Kiuenta banka.
Hacrosmas uHpopmalus  MOXKET  He
COOTBETCTBOBATh MHBECTULIMOHHOMY
npouITIO Kinenra, HE YUYUTHIBATh
npeAnoyTeHus W oxkujaanus Kiuenta 1o
YPOBHIO pUCKA W/WIW JTOXOJHOCTH U, TAKUM
oOpa3oMm, He SBISETCS WHANBUAYATbHON
WHBECTUIIMOHHOMN pexoMeHnanuen Kimenry.
bank ocraBuser 3a coboii mpaBo BpeMs OT
BpPEMEHU BHOCHUTh U3MEHEHUA B [lekimapanuto.
B 3710i1 cBsi3u yBegoMisieM 0 HEOOXOTUMOCTH
MIEPUOIMYECKH U B JTIOOOM CITydae KaXKIbIii pa3

This Risk Disclosure (hereinafter referred to
as the “Disclosure”) contains information on
the risks arising in connection with the
conclusion of  agreements involving
derivative financial instruments, including
such derivative instruments as Deliverable
Foreign Exchange Forwards and Non-
Deliverable Foreign Exchange Forwards, as
well as the principal risks associated with their
use.

This Disclosure does not form part of any
agreement between the Parties and may not be
construed as a document amending or
supplementing the terms thereof. The general
description of transactions, the risks
associated therewith, and the consequences of
their use set forth herein shall be considered
by the Client in light of the terms of the
specific transaction and the objectives for
which it is entered into.

The information contained in this document is
of a general nature and does not constitute a
recommendation to the Client as to the
advisability of using any particular derivative
financial instrument for the achievement of
specific economic objectives.

The Bank hereby draws attention to the fact
that this information constitutes general
information, including information publicly
available to all of the Bank’s clients regarding
the possibility of entering into transactions
involving derivative financial instruments.
This information does not constitute an
individual  investment  recommendation
tailored to the Client’s personal investment
profile. This information may not correspond
to the Client’s investment profile and may not
take into account the Client’s preferences and
expectations with respect to the level of risk
and/or return and, therefore, does not
constitute  an  individual  investment
recommendation to the Client.

The Bank reserves the right to amend this
Disclosure from time to time. In this regard,
the Client is hereby advised to review the
current version of the Disclosure, as published



no 3akimoueHuss ¢ bankoMm  goroBopa,
ABJIIOIICTOCA IMPOU3BOJHBIM q)HHaHCOBBIM
WHCTPYMEHTOM, 3HAKOMHUTBHCS C aKTyallbHOM
Bepcuen Jlexnapanuu, omyOJMKOBaHHOM Ha
odpunmansHoM BeO-caiite banka mo anpecy
www.kdb.uz.

|. BBEIAEHUE

Ienpro Hacrosmen Jlexkiapanuu sBIseTCS
o3HakomieHHe KimmeHTa ¢ SKOHOMHYECKHM
cymectBoM  obOs3atenbctB  CTOPOH 11O
pPa3IMYHBIM BHAaM JOTOBOPOB, SIBISIOIIUXCS
MIPOU3BOTHBIMU (UHAHCOBBIMU
WHCTpYMEHTaMH (Jalee — «IepUBATHUBHBIE
CHCIIKW»), 3aKII0YaeMbIX MEXay baHkom wu
KinnenToM, ¥ BO3MOKHBIMHM ITOCJICICTBUAMU
3aKJIIOYEHUs JIEPUBATUBHOU CIEIKH, B TOM
YHUCJIE OCHOBHBIMU (DMHAHCOBBIMU PHCKAMH,
CBSA3aHHBIMHU C 3aKJIIIOYCHUEM JIE€PUBATUBHOM
CIICNIKH.

Hacrosimas Jlexknapamust cocrout u3 Oomiei
yactu 1 CrenuanbHoil yactu. B O0mieii yactu
Jlexknapanuu ~ OPUBOJUTCS  MHPOpMAIUs
oOmmero xapakrtepa W OIMCAHHE OOIIUX
PUCKOB,  BO3HUKAWOIIMX B  pe3yibTaTe
3aKII0YCHUS J€PUBATUBHBIX CIICTIOK.
CnenuanbpHass 9acThb  COJACPXKHUT  oOIIee
ONMMCAaHUE PHUCKOB, MPUCYIIUX OTACIbHBIM
BHJIaM JICPUBATUBHBIX HWHCTPYMEHTOB, |
COJIEPKUT PAJ TMPUMEPOB CO CLEHAPUIMHU
Pa3BUTHUS COOBITUN B pe3yJIbTaTe 3aKITFOYCHUHN
JaHHBIX CACIOK.

Hacrosamnas Hexmnapanus He aeT
HCYEPIBIBAIOIIETO OMHCAHUS BCEX PUCKOB, C
KOTOPBIMH MOXET CTOJIKHYThCS KimeHT B
CBA3M C 3aKJIFOUEHHEM JIEPUBATUBHBIX CIEIOK,
U HE SBIIETCS pekomeHpauuer KimeHty mo
WHBECTUIIMOHHEIM, HAJIOTOBBIM u
IOPUJIMYECKUM BOIPOCaM, B TOM YHCIIE TIO
BOIIPOCY O COOTBETCTBUU  3aKIHOYAEMOMU
JEPUBATUBHON CJEJIKH KOHKPETHBIM IIEJISIM
KrnuenTa, o koTopbix baHk He ObLIT MMCHEMEHHO
porH(GOPMHUPOBAH JI0 €€ 3aKITIOUCHHUS.

bank HacrosTenbHO pekoMmeHayeT KiueHTy
MPOBECTH BCECTOPOHHUE KOHCYJIBTAIUU CO

CBOMUMH  (DMHAHCOBBIMH, IOPHANYECKUMU,
HaJIOTOBBIMU u OyXrajaTepCcKUMH
KOHCYJIbTaHTaMU 0 3aKI0YEHUS

nepyuBaTUBHOM cnenku. Kimenty He ciemyet
3aKJII0YaTh JIEPUBATUBHYIO CHENKY, €CIIU €r0
SKOHOMHMYECKass U  IOpUIUYEcKas  CyTb,

on the Bank’s official website at www.kdb.uz
on a periodic basis and, in any event, prior to
entering into any agreement with the Bank
constituting a derivative financial instrument.

I. INTRODUCTION

The purpose of this Disclosure is to
familiarize the Client with the economic
substance of the obligations of the Parties
under various types of agreements
constituting derivative financial instruments
(hereinafter referred to as “derivative
transactions”) entered into between the Bank
and the Client, as well as with the potential
consequences of entering into a derivative
transaction, including the principal financial
risks associated therewith.

This Disclosure consists of a General Section
and a Special Section. The General Section
provides information of a general nature and
describes the general risks arising from the
conclusion of derivative transactions. The
Special section contains a general description
of the risks inherent in specific types of
derivative instruments and includes a number
of illustrative examples with potential
scenarios resulting from the conclusion of
such transactions.

This Disclosure does not provide an
exhaustive description of all risks that the
Client may encounter in connection with
entering into derivative transactions and does
not constitute advice to the Client on
investment, tax, or legal matters, including
with respect to whether a contemplated
derivative transaction is suitable for the
Client’s specific objectives, of which the
Bank has not been informed in writing prior to
its execution.

The Bank strongly recommends that the
Client obtain comprehensive advice from its
financial, legal, tax, and accounting advisers
prior to entering into any derivative
transaction. The Client should not enter into a
derivative transaction if its economic and
legal substance, documentation, terms, and
associated risks remain unclear or do not


http://www.kdb.uz/
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JOKYMEHTalMs, YCIOBUS U CBA3aHHBIC C HEH
PUCKM  OCTAlOTCA  HESICHBIMM  WJIM  HE
COOTBETCTBYIOT €ro LEJIsIM, HAMEPEHUSIM H
OKHMJIaHUSIM.

3AKIIIOYEHUE JIEPUBATHUBHOM
CAEJIK1 MOXET I[TOPOX/IATD
SHAUUTEJIbHBIE ®UWMHAHCOBLIE U
WHBIE PUCKU. 10 D2TOM IIPUYUHE
JAHHBIE CJHEJIKWU ITPEJHA3HAYEHDI
Juiid - JIdL, KOTOPBIE  T'OTOBBI
ITPUHATDH HA CEBA
COOTBETCTBYIOIIME PHUCKM U B
COCTOSAHNU ITOHECTH CBA3AHHHBIE
C HUMU BO3MOXHBIE ®NHAHCOBBIE

HHOTEPH. HEPEJL  3AKJIIOYEHHMEM
JIIOBON  JEPUBATUBHOU  CHEJIKU
KIIMEHTY HEOBXOJ1MO

YJIOCTOBEPUTLCS B TOM, UTO OH
[IOHUMAET PHCKHU, BO3HUKAIOILIUE
B CBSI3U C 3AKJIIOYEHUEM
OOTBETCTBYIOILIEM  CAEJKHW U
OBJIAJIAET HEOBXOJIUMbIMU
®UHAHCOBBIMU u UHBIMU
PECYPCAMU 111  HCHOJIHEHUSI
B3SIThIX HA CEBS OBS3ATEJILCTB I1PU
JIIOBOM  CLEHAPUU  PA3BUTUAI
COBBITUI.

HUUTO B HACTOSIIEN JEKJIAPALIUU
HE W3MEHSET W HE OTMEHSET
VCJIOBUS KAKOU - JINBO
JIEPUBATUBHOM CJIEJKU MEXIY
BAHKOM U KJIMEHTOM. [TPUBOJUMA S
B HACTOSIILEN NEKJIAPALIUU
UHO®OPMALIMSI, B TOM YUCJE
OIIUCAHUE JEPMBATHUBHBIX CJEJIOK
N CBS3AHHBIX C HUMHU PHCKOB

CJIELVYET PACCMATPUBATD

NCKIIOYUTEJIBHO C YYETOM

YCJIOBUN . KOHKPETHOH

JEPUBATHUBHOMU CAEJIKHA.

1.1. OBILIAA YACTDH

2.1. ”TH®OPMALIMA OBUIEI'O
XAPAKTEPA

— MHHrepecsl banka Kak CTOPOHBI
JIepUBAaTUBHOU CHCIIKU ABJISIFOTCS

IMPOTHUBOIIOJIOKHBIMH HHTECPECAM Knnenra
110 CICJIKE,

correspond to the Client’s
intentions, and expectations.

objectives,

ENTERING INTO A DERIVATIVE
TRANSACTION MAY GIVE RISE TO
SIGNIFICANT FINANCIAL AND OTHER
RISKS. FOR THIS REASON, SUCH
TRANSACTIONS ARE INTENDED FOR
ENTITIES WHICH ARE PREPARED TO
ASSUME THE RELEVANT RISKS AND
ARE CAPABLE OF BEARING THE
POTENTIAL FINANCIAL LOSSES
ASSOCIATED THEREWITH. PRIOR TO
ENTERING INTO ANY DERIVATIVE
TRANSACTION, THE CLIENT MUST
ENSURE THAT IT UNDERSTANDS THE
RISKS ARISING IN CONNECTION WITH
SUCH TRANSACTION AND HAS
SUFFICIENT FINANCIAL AND OTHER
RESOURCES TO PERFORM ITS
OBLIGATIONS UNDER ANY SCENARIO
OF EVENTS.

NOTHING IN THIS DISCLOSURE SHALL
AMEND OR TERMINATE THE TERMS
OF ANY DERIVATIVE TRANSACTION
BETWEEN THE BANK AND THE

CLIENT. THE INFORMATION
PROVIDED HEREIN, INCLUDING THE
DESCRIPTION OF DERIVATIVE

TRANSACTIONS AND THE RISKS
ASSOCIATED THEREWITH, SHALL BE
CONSIDERED SOLELY IN
CONJUNCTION WITH THE TERMS OF
THE SPECIFIC DERIVATIVE
TRANSACTION.

Il. GENERAL SECTION
2.1. GENERAL INFORMATION

— The interests of the Bank, as a party to a
derivative transaction, are opposite to the
interests of the Client under such
transaction;



— 3akmoueHue  J000H  epUBAaTUBHOU
CJ/ICJIKH BJICYET 3a COOON KOMILIEKC PUCKOB
(MHAHCOBOT'O ¥ MHOTO XapakTepa,

— Bo3HukHOBeHHE W pa3Mep 00sS3aHHOCTEH
CropoH, a Takke CTOMMOCThb (TeKyllas
PBIHOYHASI OIICHKA) JICPUBATUBHON CIICJIKH
MOTYT 3aBUCETh OT HECKOJBKUX (haKTOPOB;

— MHWcropuueckue mokazatend  6a30BOro
AKTHBA HE MPEAONPENEISIIOT €ro Oyayime
MIOKa3aTely;

— Paznuunble  BamoOTHI
IIPUBJICYEHBI B C/IETIKAX;

— 3aKiIoueHue JepUBATUBHOMN CAEIKU MOXKET
HE O3HauaTh HpuodOpeTeHHe 0a3z30BOro
aKTHBA,

— Kuinenry  HeoOXonMMO  BHMMATEIbHO
03HAKOMUTBCS c YCJIOBUSIMU
JIEpUBATUBHOM CIIEJIKH, BKIIIOYas yCIOBUS,
BKJIFOYEHHBIE IYTEM OTCBUIKH K JPYrOMY
JIOKYMEHTY;

— Jloxox 1o 1epuBaTUBHOM CIEIIKE MOXKET HE
COBIIAJaTh C JOXOAOM OT BIIAJCHUSA
0a30BBIM aKTHUBOM,

— Ilpu 3akitO4eHHM [I€PUBATUBHOU CHEIKHU
bank HE rapaHTupyer Kimenrty
JIOCTH>KEHHE JKEJIaeMOro pe3yjbTaTa HIIH
JIOXOJHOCTH;

— JlocpouHoe pacTop)KeHHE IepUBATUBHOU
CIEIJIKU MOXET MPOU30NTH 10 OCHOBAHUSIM,
HE CBA3aHHBIM ¢ HapyumeHueM CTopoHamu
00513aTEeNbCTB, u MIPUBECTU K
3HAYUTENIbHBIM (DMHAHCOBBIM TOTEPSIM CO
cTtopoHbl Knmnenra,

MOTYT  OBITh

2.2.  OBIIUE PUCKU

PBIHOYHBI PHUCK COCTOUT B BO3MOXKHOCTH
HeOnaronpusTHoro s KinueHTa n3MeHeHus
pa3Mepa IuIaTexe Wiu CTOUMOCTH (TeKyIIen
PBIHOYHOM OLIEHKH) JE€pPUBATUBHOM CHIEIKU B
pe3ynbTare

(1) M3MEHEHUS 1581071 BOJIATWJIBHOCTH
(xomeOanums) moka3areseil 6a30BOT0 aKTHBA, B
TOM YHCJIE€ 1IeH, OOMEHHBIX KYypCOB,
MPOICHTHBIX ~ CTABOK, 3HAYCHUH  HMHBIX
PBIHOYHBIX MTOKA3aTeNeH;

(if) mocTyruieHHsT HOBOM WH(pOPMAIMH HIIH
W3MEHEHUs  MPEJCTaBICHUN  YYaCTHUKOB
PBIHKA O BEPOSITHOCTH HACTYTIJICHUS! COOBITUH,
BIUSIIOIIUX HA TIOKa3aTelin 0a30BOr0 aKTHBA;

— The conclusion of any derivative
transaction entails a range of financial and
other risks;

— The occurrence and extent of the Parties’
obligations, as well as the value (current

market valuation) of a derivative
transaction, may depend on multiple
factors;

— Historical performance of the underlying
asset does not determine its future
performance;

— Different currencies may be involved in
transactions;

— Entering into a derivative transaction may
not result in the acquisition of the
underlying asset;

— The Client must carefully review the terms
of the derivative transaction, including any
terms incorporated by reference to another
document;

— The return on a derivative transaction may
differ from the return derived from
ownership of the underlying asset;

— When entering into a derivative
transaction, the Bank does not guarantee
that the Client will achieve the desired
result or level of return;

— Early termination of a derivative
transaction may occur for reasons not
related to the violation of obligations by
the Parties and may lead to significant
financial losses on the part of the Client;

2.2. GENERAL RISKS

Market risk consists of the possibility of an
adverse change for the Client in the amount of
payments or the value (current market value)
of a derivative transaction as a result of:

(i) changes or volatility (fluctuations) in the
indicators of the underlying asset, including
prices, exchange rates, interest rates, and other
market indicators;

(i) the receipt of new information or changes
in market participants’ perceptions regarding
the likelihood of events affecting the
underlying asset’s indicators;



(1i1) OTCYTCTBHSI JUKBHIAHOCTH Ha PBIHKE
AHAJIOTHYHBIX JIEPUBATUBHBIX CHIEJIOK WM Ha
pPBIHKE CMEXHOIO TOBapa, (PMHAHCOBOTO WM
(OHIOBOTO aKTHBA, a TAKXKE UHBIX (PAKTOPOB.
KpeauTHblil pUCK COCTOUT B TOM, UTO Jpyras
CropoHa MOXET HE HCHOJHUTH CBOH
o0si3aTenbCTBA 10 JIEPUBATUBHOM CIEIIKe.
Heucnonnenne  MoxeT  OBITH  BBI3BAHO
(buHaHCOBOW HECHOCOOHOCTHIO KOHTpAreHTa
COBEpLIATh IMPUUYUTAIOIIMECS IO  CJIENKE
IJIaTEKU B YCTAHOBJICHHBIN CPOK, B TOM UHCIIE
B pe3yibTare OaHkporcTBa Takod CTOpPOHBHI.
Takum 00pazoM, HUCIOJIIHEHUE JIEPUBATUBHOU
CAEIKU  HEMOCPEICTBEHHO  3aBUCUT  OT
wiarexxecnocoonoctu  CtopoH. Uem BbllIe
marexxecnocooHocTh CTOPOHBI, TEM BBIIIE
BEPOATHOCTh TOro, 4yto CTOpOHA HCIIOIHUT
CBOM  00s3aT€NIbCTBA IO  JIEPUBATUBHOMU
CHIETIKE.

HecocrosTennbHOCT, ~ WJIM ~ HEUCHOJIHEHHE
bankom CBOMX 0053aTeNBCTB 1o
JIEpUBATUBHOM  CHEJIKE MOXET  CJeNarh
HEBO3MO>KHBIM MOJTyuyeHue Knuentom
MPUYUTAIOLIETOCS  IJIATeXa, YTO  MOXKET
MOBJIEYb CYIIECTBEHHBbIE YOBITKH, BKIIOYas
yTpaTty BCE€d SKOHOMHUYECKOW BBIFOABI 10
COOTBETCTBYIOILEN CIIEJIKH. Knuenty
HaJJIEKUT MOCTOSTHHO OTCJIC)KUBATh
KpenuTocnocooHocts banka. @DuHaHCOBbIE
MOKAa3aTeHn 51 OTYETHOCTH banka
nyOIMKYIOTCS Ha ero oQuIMaibHOM caiite B
ceTu Wurepner. Onenka
KpenuTocrnocooHoctn banka MoxeT ObITh
MIPOBEJIEHA C MOMOIIBIO PA3INYHBIX METOIUK,
npodeccnoHambHBIX (hMHAHCOBBIX
COBETHHKOB, OLIEHOK PEUTUHIOBBIX ar€HTCTB U
T.JI., BBIOOP KOTOPBIX OCTAETCS HA yCMOTpPEHHE
Knuenrta. Ecnm ucnonHeHue o00s3aTeNbCTB
banka o nepuBaTHUBHOMN clieiKe 00ecreyeHo
0053aTeNIbCTBOM  TpeThero Juna, KimeHt
TaKXKe MOJBEepraeT ceds KpPeaIUTHOMY PHUCKY
COOTBETCTBYIOILIETO JIMIIA.

Puck OTCYTCTBHUS JHKBUIHOCTH COCTOUT B
ToM, 4Yto KIHEHT MOXeT He UMETh
BO3MO>XHOCTH JIOCPOYHO MPEKPaTUTh
JIEPUBATUBHYIO CJEJKY 10 COIJIAIIEHHIO C
baHkoM MM B KOPOTKHE CPOKU JOTOBOPUTHCS
o 3aMeHe CTOpOHBI IEpUBATUBHOMN CIIEJKHU Ha
MPEXHUX WM OJIM3KUX K MPEKHUM LIEHOBBIX
ycnoBUsAX. Takoi pHUCK CBA3aH C TEM, YTO Ha
pBIHKE MOTYT OTCYTCTBOBAaTb KOTHPOBKH
(mpennoxkeHne) OT JApyrux OaHKOB WIIH

(iii) a lack of liquidity in the market for similar
derivative transactions or in the market for
related commodity, financial instrument, or
equity asset, as well as other factors.

Credit Risk consists of the risk that the other
party may fail to perform its obligations under
the derivative transaction. Such failure may be
caused Dby the counterparty's financial
inability to make payments due under the
transaction within the prescribed time,
including as a result of the bankruptcy of such
party. Accordingly, the performance of a
derivative transaction is directly dependent on
the solvency of the Parties. The higher the
solvency of a Party, the higher the probability
of performing its obligations under the
derivative transaction.

The Bank’s default or failure to fulfill its
obligations under a derivative transaction may
make it impossible for the Client to receive
the payment due, which may result in
significant losses, including the loss of all
economic benefits associated with the
transaction. The Client shall continuously
monitor the Bank’s creditworthiness. The
Bank’s financial indicators and financial
statements are published on its official
website on the Internet. An assessment of the
Bank’s creditworthiness may be carried out
using various methodologies, professional
financial advisers, credit rating agency
assessments, and other means, the selection of
which remains at the Client’s discretion. If the
Bank’s obligations under a derivative
transaction are secured by an obligation of a
third party, the Client also assumes the credit
risk of such third party.

Liquidity risk consists of the possibility that
the Client may be unable to terminate a
derivative transaction early by agreement
with the Bank or to arrange, within a short
period, the replacement of a party to the
derivative transaction on the same or similar
price terms. This risk arises from the potential
absence of quotes (offers) from other banks or
brokers willing to enter into a similar
transaction. Liquidity risk with respect to a



OpOKEpOB, TOTOBBIX COBEPIIUTH AHAJOTUUHYIO
caenky. Puck oOTCyTCTBUSI JIMKBHIHOCTH
NPUMEHUTETIbHO K JEpUBATUBHOM CHEIKEe

MOXKET CYHICCTBCHHO BapbUPOBATHCA B
3aBUCUMOCTH OT €€ YCHOBHﬁ, B TOM 4YHCIIC
HOMUHAJIbHOM CyYMMBI, 1CHBEI, 00OMEHHOI0

Kypca WIN IPOLEHTHOM CTaBKH, HaJIU4UsA
obecrieyenuss ~ ucnonHeHuss — CtopoHamu
00513aTeNIbCTB 10 JEPUBATUBHOM  CJHEJKE,
HECTaHAAPTHBIX yCII0BUI KOHKPETHOU
JCPUBATUBHOM CIIEJIKU MM MHBIX 3JIEMEHTOB,
I10/IBEPKEHHBIX BIIMSIHUIO PBIHOYHBIX
ycinoBuid. Ilpu  omeHke Takoro pucka
IIPUMEHUTEIBLHO K JEPUBATUBHOM CHEIIKE
Kiment JOJDKEH YUUTHIBATh, 4TO
JIEpUBAaTUBHAs  ClElIKa  MOXET  ObITh
pacTOprHyrTa WM H3MEHEHa TOJIBKO B
COOTBETCTBUU C €€ YCIOBUSAMM UIU IO
cornamenuto CropoH. 3amena CTOpOHBI
(banka mnu Knuenra) nepuBaTUBHON CIEIKU
(nepenava mpaB U 00A3aHHOCTEH TpETbEMY
JUIly) MOXET OBITh COBEpIICHA TOJBKO B
COOTBETCTBHH C €€ YCIOBUAMHU WU C COIJIACUs
npyroit CTOpoHBI.

OnepanoHHBIA PUCK COCTOUT B BO3MOXKHOM
npuurHeHud KineHTy yObITKOB, CBS3aHHBIX C
HeaJleKBaTHBIMU WIH OLIMOOYHBIMU
BHYTPEHHUMH IPOLIECCAMH, HEBEPHBIMU HIIU
HENPABOMEPHBIMU JEHCTBUSAMHU COTPYIHUKOB
OpPraHU3aTOPOB TOPIOBJIM Ha PBIHKE LIEHHBIX
Oymar, Jerno3uTapueB, KIUPUHTOBBIX WIH
KpEAUTHBIX  OpraHM3aliii, perno3urapus,
HECOBEPUICHCTBOM HCIIOJIb3YEMBIX
TEXHOJIOTUH U AJIEKTPOHHBIX CUCTEM, a TAKXKE
Pa3IUYHBIMU HEOJAronpUATHBIMU BHEIIHUMHU
COOBITUSMH HE(DUHAHCOBOTO XapaKTepa.
KimeHT MOXEeT TOHeCTH 3HAauUTENbHbIE
YOBITKH B CBSI3M C HACTYIUIEHMEM COOBITHH,
COCTaBJISIOUINX ONEepauuoHHbIl puck. Ilpu
9TOM HE€ HCKJIIYEHAa BEPOATHOCTH YTPAThI
BCEl 9KOHOMMUECKON BBITO/IbI oT
JIEPUBATUBHON CIIEIIKH.

Knuenty cnenyer y4uThIBaTh IOPUAMYECKHUE,
HaJIOrOBble U OYyXTaJaTepCcKHe TIOCIECTBUS,

derivative transaction may vary significantly
depending on its terms, including the notional
amount, price, exchange rate or interest rate,
the presence of collateral securing the Parties’
obligations under the transaction, non-
standard conditions of the specific derivative
transaction, or other elements subject to
market conditions. When assessing such risk
in relation to a derivative transaction, the
Client must take into account that the
transaction may be terminated or amended
only in accordance with its terms or by
agreement of the Parties. The substitution of a
Party (the Bank or the Client) to a derivative
transaction (transfer of rights and obligations
to a third Party) may only be carried out in
accordance with its terms or with the consent
of the other party.

Operational Risk consists of the possibility of
the Client incurring losses related to
inadequate or erroneous internal processes,
incorrect or unlawful actions of employees of
securities  market trading  organizers,
depositories, clearing or credit institutions, a
repository, imperfections in the technologies
and electronic systems used, as well as
various adverse external events of a non-
financial nature.

The Client may incur significant losses due to
the occurrence of events constituting
operational risk. Furthermore, the possibility
of losing all economic benefits from a
derivative transaction cannot be ruled out.

The Client should take into account the legal,
tax, and accounting consequences that arise or

KOTOpPBIE BO3HUKHYT WJIH MOTYT BO3HUKHYTH B
pe3ysibTaTe  3aKJIIOYEHHS  JEPUBATHBHOMU
caenku. bank  pexomenayer  KiumeHty
MOJTYYUTh MPO(eCCUOHATBHBIE KOHCYIbTAIIHI
IOPUANYECKUX,  HAJOTOBBIX M JIPYIHX
CHEIHAIMCTOB, KOTOpPblE MOTYT OBITH €My
HEOOXOMUMBI JUIsI TIOHUMAaHHUS U OICHKH
MPUCYIIUX TaKOW CHENIKE IOPUAUYECKUX U

may arise as a result of entering into a
derivative transaction. The Bank recommends
that the Client obtain professional advice from
legal, tax, and other specialists as may be
necessary to understand and assess the legal
and tax risks inherent in such a transaction, as
well as the procedures for recording the
derivative transaction in accounting and



HaJOTOBBIX PHCKOB, a Takxke TOopsaKa
OTpaXXE€HUs  JEPUBATUBHOM  CHEIKU B
OyXxraiarepckoM ydereé U  OTYETHOCTH.
VKka3zaHHbIE  KOHCYJbTAllMM M OLICHKY

IOPUANYECKUX U HAJIOTOBBIX PUCKOB CIENYET
IIPOBECTH 10 3aKJIIOYEHUs JACPUBATUBHOMN
CHENKA. B HEKOTOpBIX  IOPUCOUKLUAX
3aKOHOJATEIbCTBO M HOPMATUBHBIC AaKThI,
perylupyromue onepanud ¢  LEHHBIMU
Oymaramul 1 JpyTMMHU aKTHBaMHU, B TOM YHCJIE
c IIPOU3BOIHBIMU (uHAHCOBBIMU
MHCTPYMEHTaMH, MOI'YT OTCYTCTBOBAaTb WM
ObITb IIOJBEPKEHbI HEMOCIIEA0BATEILHOMY
UIY  IIPOU3BOJIBHOMY  TOJIKOBAHHUIO WM
npuMeHeHHI0. COOTBETCTBEHHO, OXKHAAEMBIC

Knnenrom HaJIOI'OBBIC n IOPUANYCCKUC
INOCICACTBUA  3aKIIHOYCHUA ,Z[epPIBaTI/IBHOfI
CACIIKH MOTYT HC HAaCTYIIUTb nin

(hakTUYECKHE FOPHJIMYCCKHE W HAJIOTOBBIC
MOCJIC/ICTBHSI MOTYT CYIIIECTBEHHO HEraTHBHO
OTJIMYAThCA OT MCXOJHO IMperoigaraéMbIix
KimenTom.

PerynupoBanue pBIHKA MPOU3BOIHBIX
(DMHAHCOBBIX HWHCTPYMEHTOB  TIOJBEPIKEHO
CYILLIECTBEHHBbIM H3MEHEHUsIM. HeBo3MOXHO
npeAcKazarh Oyayliue 3aKOHOJATEINbHEIE,
aMUHUCTPATUBHBIE WJIM WHBIE HOPMATHUBHbIE
W3MEHEHUs WM WX BIUSHUE HA PE3yJbTaThl
3aKIOYeHHbIX ¢ KiMmeHToM JepuBaTHBHBIX
CIICIIOK. Knnent MOXKET MIOHECTH
3HAYUTENbHbIE  (UHAHCOBBIE TOTEPU B
pe3yJibTaTe TAKUX U3MEHEHUN.

Knuenty cienyer 3apaHee OLICHUTH
HaJIOTOBBIC MOCJIEICTBUSA 3aKJIIOUCHUS
JNEPUBATUBHOW CHIENKHU. Pa3nuuHble BUJIBI
JIEPUBATUBHBIX CJIEJIOK MOTYT UMETh Pa3HbIC
HAJIOTOBBIC  ITOCJICICTBHSL. KomMOunamus
HECKOJIbKUX JIEPUBATUBHBIX CHIEIOK MOXKET
WMETh WHBIC HAJIOTOBBIE MOCICACTBHUS, YEeM
KaXJas W3 COOTBETCTBYIOIIUX CJIIEJOK B
ornenbHOCTH. Kpome  TOro, BO3MOXXHO
W3MEHEHNE TOJKOBAHMS WU TPUMCHECHHS

HaJIOrOBOI'0 3aKOHOJIATEIbCTBA IoCJIe
3akmoueHnss  KimeHTtom  nepuBaTMBHOMN
CHIETIKH.

I11. CIIELIUAJIBHASI YACTD

3.1. CAAEJIKA ITIOCTABOYHbIN
BAJIFOTHBIN ®OPBAP/]

financial reporting. Such consultations and the
assessment of legal and tax risks should be
conducted prior to entering into the derivative
transaction. In certain jurisdictions, legislation
and regulations governing transactions with
securities and other assets, including
derivative financial instruments, may be
absent or subject to inconsistent or arbitrary
interpretation or application. Accordingly, the
tax and legal consequences of entering into a
forward transaction expected by the Client
may not materialize, or the actual legal and tax
consequences may differ materially and
adversely from those initially anticipated by
the Client.

The regulation of the derivatives market is
subject to significant changes. It is impossible
to predict future legislative, administrative, or
other regulatory changes or their impact on the
performance of derivative transactions
entered into with the Client. The Client may
incur substantial financial losses as a result of
such changes.

The Client should assess in advance the tax
consequences of entering into a derivative
transaction. Different types of derivative
transactions may give rise to different tax
consequences. A combination of several
derivative transactions may have tax
implications that differ from those arising
from each such transaction considered
separately. Furthermore, the interpretation or
application of tax legislation may change after
the Client has entered into a derivative
transaction.

I11. SPECIAL SECTION

3.1. DELIVERABLE FOREIGN
EXCHANGE FORWARD TRANSACTION



B panHoli wactu Jlexnapaiuu COOEpKUTCA
uH(pOpMaLUI O TAKOM BHUJC MPOU3BOTHBIX
(UHAHCOBBIX HHCTPYMEHTOB, Kak CHelKa
MMOCTaBOYHBIA BAIOTHBIN (opBapy (mamee —
«cnenkay win «[IBD»), 1 OCHOBHBIX pHCKax,
CBSI3aHHBIX C €r0 UCIOIb30BAHUEM.

Yro takoe [IBD?

[IB® B menom mpeactaBiseT cOO0OM CHEIKY
MEXKY baukom U Kmnentom,
MPeIyCMATPUBAIOINIYI0 O0S3aHHOCTh OJHOMI
CropoHbl yIIIaTUTP B MOJB3Yy  JAPYrou
CropoHBI ~ yCTaHOBJICHHYIO s Heé
YCIIOBUSIMU CIEJIKU CyMMY B OJHOW BAJIIOTE U
00s13aHHOCTL Jpyroii CTOpPOHBI YIUIATUTH B
noib3y nepBod CTOPOHBI YCTAHOBJIEHHYIO
Ui He€ CyMMY B Ipyroi BalltoTe (Jlajee Takue
BAIIOTBl COBMECTHO — «6AIIOMHAA NApPAy») B
COTJIACOBAaHHYIO JaTy rJiaTexa,
HACTYMAIOIIYI0 HE paHee TPEThero pabodero
JTHSI TIOCJIE 1aThI 3aKJIFOUEHUSI CACIIKH (anee —
«0ama nnameixca»). CymmMa B OIHOW U3
BAJIIOT BAJIIOTHON Mapbl MOXKET OMPEACTATHCS
HUCXON U3 CyYMMbI JpYrol BaJllOTBl U
COTJIACOBAHHOTO IO CJIeJIKe OOMEHHOTO Kypca
(manee — «gpopsaponstit Kypc»). B cnyuae,
ecii  QopBapIHBIE  Kypc  HpsMO  HE
YKa3bIBa€TCSl B YCJIOBUSX CHEJIKH, OH MOXKET
OBITH OTpEJEICH MyTeM JCJICHHUS CyMMBbI B
OJHOM  BaJOTE, YIUIAYMBAEMOM  OJHOU
CropoHoif, Ha CyMMy B JApYyroi BaJoOTe,
ymaunBaemyto apyroid CTopoHOM.

Croco0 McIoHEHUS 0053aTEIHLCTB

IIB® otHOCHUTCS K TOCTaBOYHBLIM BHJIAM
MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB,
YTO O3HA4aeT, YTO B JATy IUIaTeXa Kaxaas
CropoHna o0s3aHa ymatuth apyroii Ctopone

YKa3aHHYIO JUIST Hee CyMMy B
COOTBETCTBYIOLIEH  BaJIIOTE. VKka3zaHHBIE
CyMMBl MOJJIEKAT yIUIaT€  MOJIHOCTBIO
HEC3aBUCUMO oT 3HAUYCHUS TGKYHIGI‘O

0OMEHHOTr0 Kypca BaIIOT BAJIOTHOM Maphl Ha
PBIHKE CITOT.

Kaxk onpenensiercs popBapanbiii Kypc?
Q@opBapaHBI  Kypc ~ Ompeaensercsa 1o

cornamenuto CropoH u (Qukcupyercs B
MOJTBEPKIECHUH K CIEIIKE.

This section of the Disclosure provides
information on a type of derivative financial
instrument known as a Deliverable FX
Forward transaction (hereinafter referred to as
the “transaction” or “DFF”), as well as the
principal risks associated with its use.

What is a DFF?

A DFF is, in general, a transaction between
the Bank and the Client under which one Party
undertakes to pay to the other Party a specified
amount in one currency, as agreed in the terms
of the transaction, and the other Party
undertakes to pay to the first Party a specified
amount in another currency (hereinafter
jointly referred to as the “currency pair”’) on
an agreed payment date occurring no earlier
than the third business day following the date
of execution of the transaction (hereinafter the
“payment date”). The amount in one of the
currencies of the currency pair may be
determined based on the amount in the other
currency and the exchange rate agreed for the
transaction (hereinafter the “forward rate”). If
the Forward Rate is not expressly specified in
the terms of the transaction, it may be
determined by dividing the amount in one
currency payable by one Party by the amount
in the other currency payable by the other
Party.

Method of fulfilling obligations

A DFF constitutes a deliverable type of
derivative financial instrument which means
that on the payment date each Party is obliged
to pay to the other Party the amount specified
for it in the relevant currency. Such amounts
are payable in full regardless of the prevailing
exchange rate of the currencies in the currency
pair on the spot market.

How is the forward rate determined?

The forward rate is determined by agreement
of the Parties and is fixed in the transaction
confirmation.



@opBapaHbIi Kypc B OOJIBIIMHCTBE CIIy4acB
OyzeT oTiMuaThes OT TEKYLIEro Kypca CIoT B
JIaTy 3aKJIOUEHHUs CIEIKU C y4ETOM PAa3HULIBI
npeoOaajalonuX — MPOLEHTHBIX CTaBOK B
Kaxaoi Banrote. [Ipu aToM dopBapaHbIil Kypc
HE SBIIETCS MPOTHO30M WJIM TapaHTUEH CO
Croponbl banka B oTHOmEHMH OyIyHIuX
3Ha4eHUH OOMEHHOT0 Kypca U BKIIIOYAETCS B

ycinosusa  [IB® TOJIBKO  TIOCIIE €TI0
cornacoBaHus ¢ KiimeHrom.

Bo3MOXHO 1M J1OCPOYHOE pPaCTOpPKEHHUE
caenku?

Hu Knuent, ©Hu baHk He BIpaBe B
OJIHOCTOPOHHEM MopsIIKe JIOCPOYHO
pacropratb  CHEIKY, IPUOCTAHABIUBATh

IJIATEXKH, a TAK)KE MepecMaTpPUBaTh YCIOBUS
CIEIKU: HOMHUHAIbHYIO CyMMy B 0a30Boii
BaJIOTE/B pacyeTHOM  BajlOTe, 3HAYCHUE
(dopBapHOTO Kypca, 1aTy (pUKCHHTa U JpyTue
yCIOBUS, KpPOME Kak Ha YCIOBUSIX U B
MOpSAJIKE, MPELyCMOTPEHHBIX JOIOBOPOM O
JEepUBAaTUBHBIX onepauusx. KiaumeHT Bopase
oOpatuThcs kK banky ¢ mpocb00ii 0 T0CpPOYHOM
pacTopkeHuu cAenku. B oTBer Ha Takoe
oOpallleHue, €ciiu pPAacTOp)KEHUE J0roBOpa
ycTpauBaeT banka, baHk MOXeT paccuuTaTh
CyMMy IUIaTeXa, MOAJeXallyl YIjaTe B
CBSI3M C JIOCPOYHBIM PACTOPKEHUEM CIEIIKH.
Ecnu Takas cymma npuemniema s Kinenra,
CTOpOHBI MOTYT TOTOBOPUTHCA O TOCPOYHOM
PaCTOPKEHUH CHEIIKU C BBIIUIATOM YKa3aHHOU
CYMMBI IIJIaTeXka.

IIpn pacuere cyMMbl IUIaTeXa B Ciydae

JIOCPOYHOTO  pacTOpKEeHUs caenku  baHk
YYUTHIBACT PBIHOYHBIE (bakTopsl,
CYLIECTBYIOIIME HA  JaTy  JOCPOYHOIO

pactopkeHust ciaenku. [ns uened pacdera
bank JOMOJHUTENBPHO MOXKET YYMUTHIBATH
MIPUMEHUMBIA K CJHEJIKE W COIJIaCOBaHHBIN

paHee (GopBapaHBII Kypc U CTOMMOCTH
pacTOp)KEHUs, W3MEHEHUS WJIH 3aMEHBI
XEKUPYIOIUX  CHEJOK, 3aKTFOYEHHBIX

bankoMm Uil CHMDKEHUS WM HEUTpaIU3allud
PBIHOYHBIX M HMHBIX PHUCKOB IO CJHEIKE C
Knnenrom.

DxoHoMHUUeCcKUU cMbIci [IBD

In most cases, the forward rate will differ from
the prevailing spot rate as of the trade date,
taking into account the difference in
prevailing interest rates in each currency. The
forward rate does not constitute a forecast or
guarantee by the Bank with respect to future
exchange rate levels and is included in the
terms of the DFF only after it has been agreed
with the Client.

Is early termination of the transaction
possible?

Neither the Client nor the Bank has the right
to unilaterally terminate the transaction early,
suspend payments, or amend the transaction
terms — including the notional amount in the
base currency/settlement currency, the
forward rate, the fixing date, or other
conditions — except under the terms and
procedures established by the Agreement on
derivative transactions. The Client has the
right to request the Bank to terminate the
transaction early. In response to such a
request, if early termination is acceptable to
the Bank, the Bank may calculate the payment
amount due in connection with the early
termination. If this amount is acceptable to the
Client, the Parties may agree on the early
termination of the transaction with payment of
the specified amount.

When calculating the payment amount in the
event of early termination of the transaction,
the Bank takes into account the market factors
prevailing on the date of such early
termination. For the purposes of the
calculation, the Bank may additionally
consider the forward rate applicable to the
transaction and previously agreed upon, as
well as the cost of terminating, amending, or
replacing hedging transactions entered into by
the Bank to reduce or neutralize market and
other risks associated with the Client’s
transaction.

Economic purpose of a DFF



B umemoMm, »xoHOMMYeckmii cmeicn [IB®
3aKJII0YAETCSl B CHUKEHUU HEOJAronpusTHBIX
mis - Knventa mocieAcTBUM  pealiu3aluu
BAJIFOTHOTO pucka, T.C. pucka
HEONaronpusATHOIO JUIsi HEro HW3MEHEHHS
OOMEHHOr0 Kypca BaliOT, BXOJSAIIUX B
BAJIIOTHYIO Mapy. Y Ka3aHHBIN BaTIOTHBIA PUCK
MOXeT  Bo3HMKaTth y  Kimenrta npu
OCYLIECTBJICHUHU UM BHEILIHETOPTrOBOM
NEeSTEIbHOCTH, WHBECTUPOBAHUU B
(uHaHCOBBIC aKTHUBBI, HOMHHHUPOBAHHBIC B
WHOCTPaHHOU BaJIIOTE, MIPUBJICYCHUU
KpEIUTOB, 3aliMOB WM TPUHATHU HHBIX
00513aTeNLCTB, TPOTHO3UPOBAHUU OYyTyIINX
3aTpaT WK NOCTYIUIGHUH WU MPHOOPETEHUU
Oynymmx TpeOOBaHHM B  HMHOCTPAHHOM
BaJIIOTE.

Ecmn KimmeHtr oxmpaer, 4To Kypc OJHOU
BaJIIOTHI (TIEPBOM BAIIOTHI) B BAJIOTHOI mape
BBIPACTET MO OTHOUICHHUIO K JIPYrol BairoTe
(BTOpO#i BayIOTE), U MPHU STOM MpEaIoaraet
MOJIy4YeHUE JICHEXKHBIX IOCTYIUICHHM BO
BTOpOH BaJlOTE MpPH HAIWYUM OyIyLIHX
00s13aTeNILCTB B TIEPBOM BAJIOTE, OH MOXKET
zakmtounts [IB®O. B pamkax [IBO B
ycTaHOBJIeHHYIO0 nary KimeHt yruiauuBaer
CyMMY BO BTOPOW BajJrOTe B OOMEH Ha CyMMY
B MepBOi BAJIIOTE o Kypcy,
3aQUKCUPOBAHHOMY B YCJOBHSIX CIEIKH,
HE3aBUCHMO OT BO3MOXXHOTO OCJIa0JeHUs
BTOPOM BAJIFOTHI K J1aTe IJIaTeXa.

B dem cocTosT OCHOBHBIC (DHAHCOBBIC PUCKH
st Knmnenra npu 3akmouenuu [1BO?

Ympama evi200v1 om xypcosoii pasnuyvl. B
cllyya€  TMOBBILIEHUS  Kypca BaJIIOTHI,
nojiexamerdn  ymiare — Knumentom,  mo
OTHOILIEHUIO K JPYroil BalllOT€ BaJIIOTHOU
mapel B gaty pacu€étoB no [IB®, Kiwment

yTpauuBaeT BBITOAY OT TaKOH KypCOBOM
pasHHUIBL.

Hocpounoe pacmopoicenue/usmeHerue
yenosuti coenxku. PacTopkeHue CHEIKU WIH
W3MeHeHne €€ yCJIOBHM MOXeT OBITh
COMPSKEHO  C  BBIIIATOMN Knuentom

CYIIECTBEHHOU JICHEKHON CYMMBI.

CKOIBKO MOTYT cocTaBUTh notepu KiumeHta
MIPU HAaUXY/IIEM CLIeHapUH?
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In general, the economic purpose of a DFF is
to mitigate adverse consequences for the
Client arising from the realization of exchange
risk, i.e., the risk of unfavorable movements
in the exchange rate of the currencies in the
currency pair. Such exchange risk may arise
for the Client in the course of conducting
foreign trade activities, investing in financial
assets denominated in a foreign currency,
obtaining loans or borrowings or assuming
other obligations, forecasting future expenses
or revenues, or acquiring future receivables
denominated in a foreign currency.

If the Client expects the exchange rate of one
currency (the first currency) in a currency pair
to appreciate against the other currency (the
second currency), and anticipates receiving
funds in the second currency with future
obligations in the first currency, it may enter
into a DFF. Under the DFF, on a specified
date, the Client pays an amount in the second
currency in exchange for an amount in the first
currency at the exchange rate fixed in the
terms of the transaction, regardless of any
possible weakening of the second currency by
the payment date.

What are the principal financial risks for the
Client when entering into a DFF?

Loss of exchange rate benefit. If the exchange
rate of the currency payable by the Client
increases against the other currency in the
currency pair on the settlement date of the
DFF, the Client loses the benefit from such
exchange rate difference.

Early termination / amendment of transaction
terms. Termination of the transaction or
amendment of its terms may be associated
with the Client’s obligation to pay a
substantial monetary amount.

What may be the extent of the Client’s losses
under a worst-case scenario?



Pazmep Beimuiatel  Knuentom mno  [IB®
OTpaHUYEH YKa3aHHOM B YCJIOBUSX CJHEJIKH
CyMMOM B BalllOTe, NOJIEKAIICH yruiaTe
Knuentom. OgHako, IMOCKOJIBKY W3MEHEHHE
00OMEHHOT0 Kypca BaJlOT B BaJIOTHOM mape He
B nonb3y Knuenra no [IB® noreHumnansHo He
OTPaHUYEHO, pa3Mep €ro HKOHOMUYECKUX
II0TEPh, BBIPAXKEHHBIN B BAIIOTE, MOAJIEKALLEH
nonydyeHuto Knumentom, o [IBD ¢ yyerom
KypCcOBOM pa3HHULbl (T.e. pa3HULI MEXIY
(dbopBapAHBIM KYpCOM U KYpCOM CIOT Ha Aary
I1aTeka) Mpy HauXyZAIIeM JUlsl HETO CLieHapuu
pa3BUTHUA  COOBITHIl  Takke  sBIAETCA
HEOTrPAaHUYEHHBIM.

[TPUMEPBI

Huxecnenyromue npumepbl MNPUBOIATCA B
LeJSIX WUTKOCTPALUU pacyeTa CyMMBbI IIIaTexka
U HCHOJNb3YIOT TUIOTETUYECKHE 3HAYCHUS
HOMHUHAJIBHOM CyMMBI, (hOpBapIHOTO Kypca U
Kypca CIOT PUMEHUTEIBHO K a0CTPaKTHOMY
0pUANYecKOMy Ty (nanee - «Komnanusn»).
JIJ1s1 OLIEHKH BBITOJI M PUCKOB M3 KOHKPETHOMU
cnenku KinneHTy HeoO0XoIuMO HCHOIb30BaTh
peayibHble 3HAYEHHUsS HOMUHAJIBHON CyMMBI U
¢dopBapHOTO Kypca, IpearaeMble
(kotupyembie) bankoM mpu 3aKIIOUEHHUH
cnenku. [lpuBeneHHbIE pacueTsl MOTYT HE
YUUTHIBaTh CHEU(PUYECKHMX OCOOEeHHOCTEN
KOHKPETHBIX  cHeNoK.  Takum  obpazowm,
MPUMEHUTEIbHO K  KOHKPETHOW  ClIeNKe
pacueTel MOTYT OTIMYaTbCA OT PacyeToB,
MIPUBEICHHBIX HUXKE.

Cuenapuit 1 — Oyagymuid 1IaTeX B
WHOCTpaHHOU BamoTe: KoMIanus 3akirovaer
[IB® na ymmary CymoB B 0OMEH Ha
WHOCTPAHHYIO BATIOTY

Komnanus umeer 06s13aTenbcTBO 1O yriate 1
000 000 mommapos CIIIA, cpok KOTOpOro
HacTynaeT yepe3 | roa. Ha ngary 3akinroueHus
[IB® oOmennsiit kype nomnap CILIA/Cym Ha
peiHKe cnoT coctasisieT 12 000 Cym 3a 1
nommap CIHIA.L

Ecnu Komnanusa ne zaxnouaem IIBD, kaxose
ee puck?

The amount payable by the Client under the
DFF is limited to the amount specified in the
transaction terms in the currency payable by
the Client. However, since adverse
movements in the exchange rate of the
currencies in the currency pair are potentially
unlimited, the Client’s economic losses under
the DFF —expressed in the currency receivable
by the Client and taking into account the
exchange rate difference (i.e., the difference
between the forward rate and the spot rate on
the payment date) — may likewise be
unlimited under the worst-case scenario.

EXAMPLES

The following examples are provided for
illustrative purposes only to demonstrate the
calculation of the payment amount and are
based on hypothetical values of the notional
amount, the forward rate, and the spot rate, as
applied to a hypothetical legal entity
(hereinafter referred to as the “Company™).
For the purpose of assessing the benefits and
risks of a specific transaction, the Client
should use the actual notional amount and
forward rate offered (quoted) by the Bank at
the time of entering into the transaction. The
calculations presented below may not take into
account the specific features of particular
transactions. Accordingly, the calculations
applicable to an actual transaction may differ
from those set out below.

Scenario 1 — Future payment in a foreign
currency: The company enters into a DFF to
pay Uzbek Soum in exchange for a foreign
currency

The Company has an obligation to pay USD
1,000,000, which becomes due in one year.
On the date of entering into the DFF, the
USD/UZS spot exchange rate is UZS 12,000
per 1 US dollar.?

If the Company does not enter into a DFF,
what is its risk?

3HaueHus: OOMEHHOTO Kypca Ha PhIHKE CIIOT, MPHMEHsEMbIC JUls 1ielell pacyera SKOHOMHYEeCKoit addexruBHocTH 1o [TBD, MOryT OTIHYAThCS OT Kypca, Mo KoTopomy Kommauus Moxker
pHOOPECTH WITH TTPOIaTh COOTBETCTBYIOIIHE BATIOTHI HA PBIHKE, TOCKOIBKY MOTYT HE YYNTHIBATH Pa3HHILY B IICHE MOKYIKH U IIEHE MPOAAXH (CIPI1).

1 The spot exchange rate values used for the purpose of calculating the economic effectiveness of a DFF and may differ from the rate at which the Company is able to purchase or sell the relevant
currencies in the market, as such values may not take into account the difference between the bid and ask prices (the spread).
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Ecmu obmennsiii kypc mommapa CIIA Ha
pbiHKe cnoT BeipacteT 3a 1 rox ¢ 12 000 Cym
3a 1 nomnap CILIA no 13 000 Cym 3a 1 gosap
CHIA, To Ha TMOKYIKY HEOOXOIWMOHW IS
WCTIOJTHEHUS 0053aTEIIbCTBA CYMMBI J0JIApPOB
CIHIA Komnanuu motpebyercst 3aTpatuth 13
mipa. Cym.

Ecmun oOmennbii kypc nosutapa CIIA nHa
PBIHKE CTIOT CHU3HTCSA 32 TOT K€ mepuon ¢ 12
000 Cym 3a 1 nommap CIIIA no 11 000 Cym 3a
1 nonnap CHIA, To Ha NOKynKy HE0OX0IUMOM
JUIS  WUCIIOJIHEHUS O0053aTeNbCTBA  CYMMBI
nomnapoB  CHIA Kommanuu mnorpeOyercs
3arpatuth 11 mupa. Cym.

Kax [IBD
noaoacenue Komnanuu?

MeHsem IKOHOMUYECKoe

Ilo pacyeram banka QopBapaHblii Kypc
cocraBisier 12 500 Cym 3a 1 mommap CILHA
(4TO OTpa)kaeT PHIHOYHBIN OOMEHHBIM KypC C
pacuetamMu uepe3 | TOmM C  ydeToM
JOTIOJTHUTEBHBIX (PAaKTOPOB, YKa3aHHBIX B
pasnene «Kak onpedensiemcsi ¢hopsapoHblil
kypc?» Bbiue). Ecaun  Kommanus xouer
MOJYyYUTh 3amuTy OT obecueHeHuss Cyma
npotuB pojutapa CIIA (duro yBenuuur ee
3arpaTthl B CyMax Ha NpuoOpeTeHHe BalrOTh
Ul NCTIOJIHEHUsT 00s3aTenbeTBa B Oyayem),
oHa 3akiiroyaer ¢ bankom [IB®, o xoropomy
ymnaunBaer banky 12,5 mupn. Cywm, a bank
ymiaunBaer Komnanum 1 000 000 momnapos
CIIIA c pacueramu uepes 1 ron.

Torpaa, npuHuUMas 3a OCHOBY BBIIIEYKa3aHHbIE
IIPUMEPBl 3HAYEHUH Kypca CIOT 4epe3 Iof, B
nepBoM ciydae (korga Kypc gosnapa CIIA
noaHuMaercss 1o 13 000 Cym 3a 1 mommap
CHIA) sxonomuueckas Beiroga Kommanum c
Y4ETOM KypCOBOM pa3HUILbI cOcTaBUT 500 MIIH.
CywM (1.€. cymmy, kotopyto Komnanus nomkHa
Obuta Obl 3aruiatuTh cBbime 12,5 mipa. Cym
IpU NPUOOPETEHUN BaJIOTHI HAa PBHIHKE CIIOT).
Kommanwusi, Takum oOpazom, 3ammTmiia ceds
0T HeOJAronpUsITHOrO U3MEHEHHUs] 0OMEHHOTO
Kypca (ee IUIaTeXKHOE 00s3aTENbCTBO B
nomnapax CHIA cramo Oonee «Ioporum» B
CyMOBOM 5KBHUBAJIEHTE) U TOJTyYUIIa 10JIaphl
CIIA no Oosiee HU3KOMY KypCy, YeM TEKYILIUI
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If, within a year, the US dollar spot exchange
rate increases from UZS 12,000 per 1 US
dollar to UZS 13,000 per 1 US dollar, the
Company would be required to spend UZS 13
billion to purchase the amount of US dollars
necessary to fulfill its obligation.

If, over the same period, the US dollar spot
exchange rate decreases from UZS 12,000 per
1 US dollar to UZS 11,000 per 1 US dollar,
the Company would be required to spend UZS
11 billion to purchase the amount of US
dollars necessary to fulfill its obligation.

How does a DFF change the Company'’s
economic position?

Based on the Bank’s calculations, the forward
rate is UZS 12,500 per 1 USD (which reflects
the market exchange rate for settlement in one
year, taking into account the additional factors
specified in the section "How is the forward
rate determined?” above). If the Company
wishes to obtain protection against the
depreciation of the UZS against the USD
(which would increase its costs in UZS for
purchasing currency to fulfill its future
obligation), it enters into a DFF with the Bank,
under which it pays the Bank UZS 125
billion, and the Bank pays the Company USD
1,000,000, with settlement in one year.

Then, taking the above examples of spot rate
values in one year, in the first case (where the
USD exchange rate rises to UZS 13,000 per 1
USD), the Company's economic benefit,
taking into account the exchange rate
difference, amounts to UZS 500 million (i.e.,
the amount the Company would have had to
pay in excess of UZS 12.5 billion when
purchasing currency on the spot market). The
Company has thus protected itself from an
adverse change in the exchange rate (its
payment obligation in USD became more
"expensive" in UZS equivalent) and received
USD at a lower rate than the current spot
market rate on the obligation's settlement date.



KypCc Ha pBIHKE CIOT B JaTy HWCIOJHEHUs
00s13aTeNbCTBA.

Bo BTOopoMm ke cimyuae (korga Kypc JoJuiapa
CHIA omnyckaercs 1o 11 000 Cym 3a 1 gonnap
CIIA) Kowmnanus  yminauuBaer — banky
JEHEXKHYI0 cymmy B pasmepe 12,5 mupa. Cym
B 0O6Men Ha 1 000 000 mommapos CIIA, xoTst
Morya Obl MPUOOPECTH YKA3aHHYIO CyMMYy 3a
11 mapn. Cym no TekymeMy Kypcy. B atom
cllydyae Kypc HM3MEHMJICS B OJaromnpusTHYIO
TUTSE Kommanuu  cropony  (ruiatexkHoe
o0si3arenscTBO KoMmaHum «mojemieBeno» B
CymoBoM skBuBajeHte), Ho Kommanus Bce
pPaBHO TOJY4YaeT MHOCTPAHHYIO BalIOTy IO
panee coriacoBaHHoMy Kypey 12 500 Cym 3a
1 nomnap CIILIA.

Cuenapuii 2 — Oyaymme IOCTYIUICHHS B
MHOCTpaHHOU Baitore: KomnaHus 3akirodaer
[IB® na ymimary CymoB B 00MEH Ha
MHOCTPAHHYIO BAJIIOTY

Komnanus oXHIaeT MOJyYUTh BaJTIOTHBIC
noctyrmienus uepes 1 rog B pazmepe 1 000 000
eBpo. Texkymmii oOMeHHBIIH Kypc eBpo/Cym
cocraBisier 14 000 Cym 3a 1 eBpo.

Ecnu Komnanus ne zaxnrouaem IIBD, kaxoe
ee puck?

Ecnu oOMeHHBI Kypc €BpO Ha PBIHKE CIOT
BeIpacTeT 3a 1 rox ¢ 14 000 Cym 3a 1 eBpo 1o
15 000 Cym 3a 1 eBpo, TO mnpomaxa
MIOJIyY€HHON MHOCTPAHHOM BaJIOTHI IPUHECET
Komnanuu 15,0 mapa. Cym. Eciu oOmMeHHBIiH
KypC €BpO Ha phIHKE CIIOT CHU3MTCS 3a roj ¢ 14
000 Cym 3a 1 eBpo 1o 13 000 Cym 3a 1 eBpo,
TO TpoAaka BaIOTHl INpuHeceT Kommnanun
13,0 mpa. Cym.

Kax  [IB®  mensem
nonoocerue Komnanuu?

IKOHOMUYeCKoe

I[lo pacueram banka ¢opBapanblii Kypc
cocraBisier 14 500 Cym 3a 1 eBpo (4ro
OTpakaeT pPBIHOYHBI OOMEHHBIH Kypc ¢
pacdyetramu yepe3 | rom Cc  yyeTom
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In the second case (where the USD exchange
rate falls to UZS 11,000 per 1 USD), the
Company pays the Bank UZS 12.5 billion in
exchange for USD 1,000,000, although it
could have acquired the said amount for 11
billion UZS at the current rate. In this case, the
exchange rate moved in a direction favorable
to the Company (the Company's payment
obligation became “cheaper" in UZS
equivalent), but the Company nevertheless
receives the foreign currency at the previously
agreed rate of UZS 12,500 per 1 USD.

Scenario 2 — Future foreign currency receipts:
company enters into a DFF to pay Soum in
exchange for foreign currency

The Company expects to receive foreign
currency inflows in one year in the amount of
EUR 1,000,000. The current EUR/UZS spot
exchange rate is UZS 14,000 per 1 euro.

If the Company does not enter into a DFF,
what is its risk?

If the euro exchange rate on the spot market
increases over one year from UZS 14,000 per
1 euro to UZS 15,000 per 1 euro, the sale of
the received foreign currency would generate
UZS 15.0 billion for the Company. If the euro
exchange rate decreases over the same period
from UZS 14,000 per 1 euro to UZS 13,000
per 1 euro, the sale of the foreign currency
would generate UZS 13.0 billion for the
Company.

How does the DFF change the Company'’s
economic position?

Based on the Bank’s calculations, the forward
rate is UZS 14,500 per 1 euro (reflecting the
market exchange rate for settlement in one
year, taking into account the additional factors



JONOJIHUTEIbHBIX (PAKTOPOB, YKa3aHHBIX B
pasnene «Kak onpedensemcs hopeapoHuvlil
kypc?» Bblme). Ecau  Kommnanus —xouer
MOJIyYUTh 3alIuTy OT yKpemieHus Cyma
MPOTUB €BPO, OHA 3aKitouaeT ¢ bankom 1B,
o koropoMy Komnanusa ymnauumBaer banky
1 000 000 eBpo B oOMmeH Ha 14,5 mapa. Cym
¢ pacueramu uepes 1 rog.

Torpaa, npuHUMas 3a OCHOBY BbIIIEYKa3aHHbIE
IIpUMEpBI 3HAYEHUI Kypca croT uepe3 1 rox, B
epBoM  ciydae  (Korga  Kypc  CHOT
nogHumaetcss g0 15 000 Cym 3a 1 eBpo)
Komnanus peanusyer MHOCTPAaHHYIO BAJIOTY
3a 14,5 wipa.  Cywm, HEJ0MNOJTy4ast
JIONOJIHUTENbHBIN  goxon B pasmepe 500
MiIH.CyM, KOTOpBI OHa mHojdydmsna Obl NpH
IPOJIa)Ke Ha PHIHKE CIIOT.

Bo BTopom xe ciyuae (korma kypc EBpo
omyckaercs 1o 13 000 Cym 3a 1 eBpo)
Komnanus ynnaunsaer banky 1 000 000 eBpo
B 00meH Ha 14,5 mapa. Cym, uro Ha 1,5 mipa.
CyM pyO0uieit 60ble BO3MOXKHOM BBIPYUKH OT
IIPOJAXKH TaKOW K€ CyMMBbI BaJIOThl HA PhIHKE
cnioT. Takum 00pa3oM, pu HEOIArONMPUATHOM
s KoMnanum u3MeHeHM 0OMEHHOIO Kypca
(ee moxon 6e3 yuera [IB® cokpartuics Obl B
CymoBoM s3kBuBajieHte) Kommanus, Tem He
MEHee, pealu3yeT CyMMy J0XoJa B
MHOCTPaHHOU BAJIIOTE o 3apaHee
3adukcupoBaHHOMY (OPBAPAHOMY KYpCY.

Bo Bcex npueneHHsix npumMepax Kommanus
o0ecreynBaeT MOKYIKY WIH MPOAAXKY BaFOThI
1o 3apaHee 3a(UKCUPOBAHHOMY OOMEHHOMY
Kypcy, 4TO T03BoJIseT el Oosee 3¢ (HeKTUBHO
OCYILIECTBIIATh IPOTHO3MPOBAHNE
XO3MCTBEHHOTO pe3yjbTaTa IOCPEICTBOM
yIpaBJIEHUS] PUCKOM KoJjeOaHUil OOMEHHOTro
Kypca BaJlioT.

3.2. CIIEJIKA PACUETHBIN BAJIFOTHBIN
®OPBAP/I

B nmanHOl wyactm Jleknapauuu COIEpPKUATCS
uHpopMaIMsg O TaKOM BHJE MPOU3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, KaK CHAeNKa
pacueTHBI BaNIOTHBIN QopBapn (manee —
«caenka» win «<PB®y), 1 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C €TI0 HUCIIOJIb30BAaHUEM.
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described in the section “How is the forward
rate determined?” above). If the Company
seeks protection against strengthening of the
UZS against EUR, it enters into a DFF with
the Bank under which the Company agrees to
deliver EUR 1,000,000 to the Bank in
exchange for UZS 14.5 billion, with
settlement in one year.

Based on the above examples of the spot rate
after one year: In the first case (where the spot
rate increases to UZS 15,000 per 1 euro), the
Company sells the foreign currency under the
forward contract for UZS 14.5 billion, losing
out on additional income of UZS 500 million
that it would have earned by selling the euros
at the prevailing spot rate.

In the second case (where the euro exchange
rate declines to UZS 13,000 per 1 euro), the
Company delivers EUR 1,000,000 to the Bank
in exchange for UZS 14.5 billion, which is
UZS 1.5 billion higher than the potential
proceeds from selling the same amount of
currency on the spot market. Thus, in the event
of an adverse exchange rate movement for the
Company (i.e., where its revenue without the
DFF would have decreased in UZS terms), the
Company nevertheless realizes its foreign
currency income at the pre-agreed forward
rate.

In all of the above examples, the Company
secures the purchase or sale of foreign
currency at a predetermined exchange rate.
This enables more effective financial planning
and forecasting of operating results through
the management of exchange rate fluctuation
risk.

3.2. NON-DELIVERABLE FOREIGN
EXCHANGE FORWARD TRANSACTION

This section of the Disclosure provides
information regarding a type of derivative
financial instrument known as a Non-
Deliverable = FX  Forward transaction
(hereinafter referred to as the “Transaction”



Yrto takoe PBD?

PB® B nenom mpencraBiser coO0OM CHEIKY
MEXIY bankom U Knuenrtom,
MIpPelyCMAaTPUBAIOIIYI0 BBIIIATY JEHEXKHOMN
CYMMBI, pa3Mep KOTOpPOHl pacCUMTHIBAETCS B
3aBUCHUMOCTH OT 3Hau€HUsi OOMEHHOI0 Kypca
OJIHOM BaJIIOTHI K APYToi (Jajiee Takue BaatoThl
COBMECTHO — «8AIIOMHAS NAPA») B OYIyIIyIO
JaTy  ONpPENENIEHHs TEKYLIEro 3HAuyeHUs
00OMEHHOT0 Kypca /Uil TaKoW BaJIFOTHOM mapbl
(manee — «dama ¢pukcuncay). Bamota, 10
OTHOIICHHUIO K eIMHULIC KOTOpOi
YCTaHABJIMBAETCS OIPENEICHHOE KOJIUYECTBO
Ipyrou BaJIIOTBI COOTBETCTBYIOLIEH
BAJIOTHOM Mappl INpU yKa3aHUU OOMEHHOIO
Kypca, Ha3bIBaeTCsl «HaA3060il 6aniomoily, a
BAJIIOTA, KOJINYECTBO KOTOpOU
yCTaHaBIMBAaeTCs Ui  yKa3aHUs  Kypca
0a30BOM BAIOTHI, — KPACUEMHOIL BATIOM O .
I[Ipu  3akmiouenuun  caenkun  CTOPOHBI
cornacoBbiBatoT (1) BamoTHy mapy, (if)
HOMHUHAJIbHYIO CYMMY B 06a30B0ii BastoTe, (iii)
3HaueHue Oyaymiero OOMEHHOro Kypca ajs
BaJIOTHOW mapel (Hanee — «ghopeaponwviii
Kkypey), (Iv) nmary ompeneneHus kypea, (V)
crnoco0 ompezaereHHs OOMEHHOro Kypca
COOTBETCTBYIOIIEH BAJIIOTHOW Mapbl HA PBIHKE
CIOT IO COCTOSHMIO Ha JaTy OIPEIEIICHUS
Kypca (lanee — «Kypc cnom» WIN <Kypc
guxcunzar), (vi) nmaty miarexa ICHEKHOM
CYMMBI 110 C/IeJIKe, 1 (Vil) BaJIOTy IUIaTexka.

Bmecto  ykazanus  ¢opBapaHOro  Kypca
CropoHel MOTyT YyKa3aTb HOMHUHAJIbHBIE
CYMMBI B 00€HX BaJlt0Tax, Toraa GopBapaHbIil
KypC MOXKET OBITh ONpe/eseH MyTeM JAeJIeHUs
HOMHUHAJIbHON CYMMBI B PACUETHOM BAJIFOTE Ha
HOMHUHAJIBHYI0 CyMMYy B 0a30BOi BajroTe.
Takke, BMECTO yKa3aHHWd HOMHUHAJIbHOU
cyMMbl B 0a30Boil Bamtote CTOpPOHBI MOTYT
yKa3aTb HOMHUHAJIBbHYIO CyMMY B pacdyeTHOMN
BaioTe M (QopBapAHbBI  Kypc (Torna
HOMHMHaJIbHAsE CcyMMma B 0a30BOH BajtoTe
MOXET OBITh OIpefeNieHa IMyTeM JeJeHHUs
HOMHHAJIbHOM CyMMBI B pACYETHOM BAJIFOTE Ha
(bopBapIHbIi KypC).

15

or the “NDF”), as well as the principal risks
associated with its use.

What is an NDF?

An NDF is, in general, an agreement between
the Bank and the Client providing for the
payment of an amount calculated based on the
exchange rate of one currency against another
(hereinafter jointly referred to as a “currency
pair”) on a future date on which the prevailing
exchange rate for such currency pair is
determined (hereinafter the “fixing date”).
The currency in respect of which a specified
amount of the other currency in the relevant
currency pair is quoted when expressing the
exchange rate is referred to as the “base
currency”, the currency whose amount is
determined in order to express the exchange
rate of the Base Currency is referred to as the
“settlement/quoted currency”.

Terms agreed upon at the conclusion of the
Transaction: (i) the currency pair; (ii) the
notional amount in the base currency; (iii) the
agreed future exchange rate for the currency
pair (hereinafter the “forward rate”); (iv) the
date on which the exchange rate is to be
determined; (v) the method for determining
the exchange rate of the relevant currency pair
on the spot market as of the rate determination
date (hereinafter the “spot rate” or “fixing
rate”); (vi) the payment date of the amount
under the Transaction; and (vii) the currency
of payment.

Instead of specifying the forward rate, the
Parties may specify the notional amounts in
both currencies. In such case, the forward rate
may be determined by dividing the notional
amount in the settlement currency by the
notional amount in the base currency.
Alternatively, instead of specifying the
notional amount in the base currency, the
Parties may agree on the notional amount in
the settlement currency and the forward rate.
In such case, the notional amount in the base
currency may be determined by dividing the
notional amount in the settlement currency by
the forward rate.



Croco0 MCIIoTHEHUS 0013aTeIbCTB

PB® OTHOCHUTCSA K pacyeTHBIM
(becriocTaBOYHBIM)  BUJAM  TPOU3BOIAHBIX
(UMHAHCOBBIX HMHCTPYMEHTOB, YTO O3HAyaerT,
4yTO B JaTy IaTexxa Mexay CropoHamu He
MIPOUCXOIUT OOMEH BaJIIOTaMU, BXOJSAIIMMHA B
BAJIOTHYIO Iapy, & BMECTO ATOI'O OJHOW MJIU
npyroii CTOpOHOW yIJITAYMBAETCS JEHEKHAS
cymMma, ompenensieMas Hcxons u3:  (a)
YCTaHOBJICHHON YCIIOBUSMU CENKU
HOMHUHAJILHOW CyMMBI B 0a30B0O# BastoTe u (0)
pasHUIBI MEXIy (OpBapIHbIM KypcoM U
KypcoM cnoT ((pUKCHHTa).

BBuay 6ecioctaBOUHOrO METOJa PacYETOB 0
PB®, npu onpexnenenuu ods3arensctB CTOpOH
0  CHENKE  HCIONb30BAHHE  TEPMHHOB,
CBOMCTBEHHBIX JIOTOBOPY KYILTU-TIPOJAXKH,
SIBJIIETCSL YCIIOBHBIM, TOCKONBKY Y CTOPOH He
BO3HUKACT OOS3aHHOCTH OCYIIECTBHTH B
nonb3y Apyroil CTOpPOHBI MaTeX MU
MOCTaBKY B pa3Mepe HOMUHAJILHON CYMMBI B

6azoBoit WIH pacyeTHOU BAJIIOTE.
Homunanehnas cymma u OOMEHHBIH Kypc B
YCIIOBUSIX JOTOBOpPA ONPENIEAIOTCS

CTOpOHaMI/I UCKIIFOUUTCIBHO B paC‘-IeTHI)IX
nensix, T.e. C LENbI0 IMPOU3BECTH PACUET
€MHOM TMOJJIeXalel yruiaTe JIeHEXKHOMN
CYMMBIL.

Kaxk onpenensiercst popBapanbiidi Kypc?

@opBapaHbIii  Kypc  ompepenserca 1o
cornmamenuto CTopoH U ¢uKcupyercs B
MIOATBEPKIECHUH K CIIETIKE.

®opBapHbIi Kypc B OOJBLIIMHCTBE CIIy4acB
OyzeT oTaMyaThes OT TEKYIEro Kypca CHoT ¢
Y4ETOM Pa3HUIBI peodIIaJaronmx
IIPOLIEHTHBIX CTABOK B Kaxaoi Bamote. [Ipu
3ToM GoOpBapAHBI Kypc HE  SBISETCS
IIPOrHO30M WJIM rapaHTueil co cropoHsl banka
B OTHOILIEHUH OYyIylIMX 3HAaUeHUH 0OMEHHOTO
Kypca U BKJIO4Yaercs B ycinoBus PB® Tosbko
rocJie ero coryiacopanus ¢ Knmenrom.

Kak omnpenensiercst kypc crnot?

Kypc cmor onpenensercs bankom B
COOTBETCTBHUHM CO CHOCOOOM  OIpeeeHus
Kypca CIIOT, coritacoBaHHbBIM CTOpOHaMH ISt
cnenku. Kak mpaBuio, m1OJa  OCHOBHBIM
(mepBUYHBIM) CITIOCOOOM OMpEAeNIeHUus Kypca
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Method of fulfilling obligations

An NDF constitutes a cash-settled (non-
deliverable) type of derivative financial
instrument. This means that, on the payment
date, the Parties do not exchange the
currencies comprising the relevant currency
pair. Instead, one of the Parties pays an
amount determined on the basis of: (a) the
notional amount in the base currency specified
in the terms of the transaction; and (b) the
difference between the forward rate and the
spot (fixing) rate.

Given the non-deliverable method of
settlement under an NDF, the use of
terminology typically associated with a sale
and purchase agreement when describing the
Parties’ obligations is purely conventional.
The Parties do not incur an obligation to make
payment or delivery to the other Party the
notional amount in either the base currency or
the settlement currency. The notional amount
and the exchange rate specified in the terms of
the agreement are determined by the Parties
solely for calculation purposes, i.e., for the
purpose of determining the single net amount
payable under the transaction.

How is the forward rate determined?

The forward rate is determined by mutual
agreement of the Parties and is recorded in the
transaction confirmation.

In most cases, the forward rate will differ from
the current spot rate, taking into account the
differential between the prevailing interest
rates applicable to each currency. At the same
time, the forward rate does not constitute a
forecast or guarantee by the Bank regarding
future exchange rate movements and is
included in the terms of the NDF only after it
has been agreed upon with the Client.

How is the spot rate determined?

The spot rate is determined by the Bank in
accordance with the method for determining
the spot rate agreed upon by the Parties for the
relevant Transaction. As a general rule, the
primary method for determining the spot rate



CIOT TIOHMMAETCS HE3aBHCHMBIA HMCTOYHHK
OImyOJMKOBAaHUS ~ PBIHOYHOTO  OOMEHHOTO
Kypca JUIsl COOTBETCTBYIOIICH BATIOTHOM Maphl
Ha COOTBETCTBYIOILYIO JaTy OIpeAeTIeHHUs
Kypca. B ciywae, ecim  coryiacOBaHHBIN
MCTOYHUK OITyOJIMKOBal OOMEHHBIM Kypc Ha
JaTy OIpeNeeHuss Kypca, OmyOIMKOBaHHOE
3Ha4YeHHE Kypca NpuMeHsercss baHkoMm s
OIIpEIeJICHUs] CYMMBI IUIaTeXa 1o cieike. B
Cly4dae, €CId YKa3aHHbId HCTOYHHK HE
OITyOJIMKOBAaJl 3HAY€HUE OOMEHHOTO Kypca Ha
naTy ¢dukcuHra, yCIIOBUS PB®
MIPeyCMaTPUBAIOT abTEPHATUBHBIC CIIOCOOBI
orpeneneHuss baHkOM TpPUMEHHMOTO Kypca
CIIOT (Hampumep, CaMOCTOSITEIILHOE
orpeneneHne baHKOM Kypca CIOT Ha OCHOBE
MMEIOIIEHCS Y HETO PHIHOYHON HWH(OPMAIIHH).

Kak onpenensiercs cymma miarexa o cienke?

bank paccuuThiBaeT cymMMy IIaTexa 1o
CENKe, UCXOJs W3 HOMHUHAIBHONH CyMMBI B
0a3oBoii BaroTe, (popBapIHOTO Kypca u Kypca
CHOT 10 cheayroueit Gopmyie:

Cymma naamedca 6 0a3060u eaniome =
[Homunanvuas cymma 6 6azosoi éaniome x
(1 — Dopsaponwiii kype/ Kype cnom)]

[TockonbKy cymMMa IIIaTesxa mo 3toil Gpopmyire
ompezessieTcss B 0a30BOM BallOTe, B Cilydae,
ecIIM BAJIOTOW IIIaTe),a SBIISIETCS pacueTHas
BAIIOTa, 3HAUYCHHE CYMMBI IUIaTeXa B
pacyeTHOM BaJlOTe PACCUUTHIBACTCS 10
crenytoieit popmye:

Cymma niamedca 6 pacuemuou eamiome =
[Homunanvnas cymma 6 6asosoil saniome x
(Dopsaponvui kype — Kype cnom)]

WNHave 3TOT pacueT MOXKHO NPEICTaBUTh KaK
pasHuly Mexnay (i) cymMMoil B pacueTHOU
BaJIIOTE o ¢bopBapaHOMY Kypcy,
onpenaensieMon yTeEM YMHOKECHUS
HOMUHAJIBHOW CyMMbI B 0a30BOil BalltoTe Ha
(dbopBapaHbIi Kypc | (11) CYMMOI B pacueTHOM
BaJIIOTE IO KypCy CIOT, OIPENEISIEMON IyTEM
YMHOKE€HUSI HOMHHAJILHOW CyMMBbI B 0a30BOi
BaJIIOTE Ha KypC CIIOT.
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involves reference to an independent source
that publishes the market exchange rate for the
relevant currency pair as of the applicable rate
determination date. If the agreed source has
published an exchange rate for the rate
determination date, the published rate is
applied by the Bank to determine the amount
payable under the Transaction. If the specified
source has not published an exchange rate on
the fixing date, the terms of the NDF provide
for alternative methods by which the Bank
may determine the applicable spot rate (for
example, independent determination by the
Bank based on available market information).

How is the payment amount under the
transaction determined?

The Bank calculates the payment amount
under the Transaction on the basis of the
notional amount in the base currency, the
forward rate, and the spot rate, using the
following formula:

Payment amount in the base currency
= Notional amount in the base currency x (1
— forward rate / spot rate)

Since the payment amount under this formula
is determined in the base currency, where the
currency of payment is the settlement
currency, the payment amount in the
settlement currency shall be calculated using
the following formula:

Payment amount in the settlement currency
= Notional amount in the base currency x
(forward rate — spot rate)

Alternatively, this calculation may be
expressed as the difference between: (i) the
amount in the settlement currency determined
at the forward rate, calculated by multiplying
the notional amount in the base currency by
the forward rate; and (ii) the amount in the
settlement currency determined at the spot
rate, calculated by multiplying the notional
amount in the base Currency by the spot rate.



Kto matut?

CropoHa, y KOTOpOil BOSHHKAET 00S3aHHOCTD
YIUIATUTh YKa3aHHYIO JICHSKHYIO CYMMY,
OTpe/IeNIsIeTCS B 3aBUCUMOCTH OT 3HAYCHUS
(dopBapIHOTO Kypca 10 OTHOIICHHUIO K KypCy
cHotT: ecnu (opBapaHBIA KypC MPEBBIIIACT
Kypc  CHOT, IUIaTeXHas  00sA3aHHOCTh
BO3HMKaeT Yy TOKymnaTtens ©0a30Boil (T.e.
IIPOJaBLa PacueTHOW) BaJIIOThI, U HAa00OPOT:
eciii (OpBapIHBIM Kypc OITyCKaeTcsl HUXKe
Kypca CHOT, IUIaTeXHas  00sA3aHHOCTh
BO3HUKAET y MpojaBia 06a30Boi (mOKymaress
pacueTHO) BaIIOTHI.

CropoHy-IaTenbImKa MO>KHO TaKkKe
OTIPEICNIUTh UCXO/ISI U3 COOTHOIICHHUSI CYMMBI
B pacueTHOI BatoTe Mo GopBapIHOMY KypCy U
CYMMBI B Pacu€THOH BaJIOTE 1O KypCy CHOT
(em. pasgmen «Kak onpedensemcs cymma
niamedxca no coenke’»): €ClIM cymMma B
pacueTHOU BanoTe MO (OPBAPAHOMY KYpCY
MPEBBIIACT CYMMY B PacyeTHOW BaJIOTE IO
Kypcy CHOT, IUIATEJbUIUKOM  SIBJISETCS
CropoHa-npoiaBelr] pacuyeTHOM BAIIOTHI, H
Hao0OpOT: €clid cymMMa B PAacuETHOW BalllOTe
no ¢GopBapAHOMY KypCy MEHbIIE CyMMBI B

pacyeTHOM  BaJIOTE N0  KypCy  CIIOT,
IJIATEIbIIUKOM ABJISIETCA Cropona-
MOKYyNaTelb PACUETHOM BaJOTHI.

Bo3MOXXHO 1M JOCpPOYHOE  pPAaCTOpKEHHUE
caeiKu?

Hu Knuenr, uwum bank He BmpaBe B
OJIHOCTOPOHHEM MOPSAAKE JIOCPOYHO
pacropraTtb  CHEJIKY,  HIPUOCTAaHABIMBATH

IUTaTEXH, a TaKXKe MepecMaTpuBaTh YCIOBHS
CHIENKH: HOMUHAJIBHYIO CyMMy B 0a30BOH

BAJIOTE/B PACUETHOM  BalioTe, 3HAuUEHHE
(dbopBapaHOrO Kypca, 1aTy (UKCUHTa, CrIoco0
OIpeeIeHUs O0OMEHHOT0 Kypca

COOTBETCTBYIOIIECH BAFOTHOW Mapbl U Jpyrue
yCIIOBUSI, KPOME KaK Ha yCIIOBUSX U B IOPSIKE,
MIPETyCMOTPEHHBIX JIOTOBOPOM 0
JIEPUBATUBHBIX OMNEPALUIX.

Knuent BmpaBe oOpatutbess kK banky c
npock00il 0 JTOCPOYHOM pacTopkeHuH. B
OTBET Ha Takoe oOpamieHne baHk MoXet
paccuuTaTh CyMMYy IUIaTeXa, IMOJIEKAILYIO
YIUIaTE/TIOIy4YeHUI0O B CBSI3M C JOCPOUYHBIM
pacTopkeHueM caenku. Eciau Takas cymma
npuemsiema it Knuenta, CTOpOHBI MOTYT
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Who is required to make the payment?

The party obligated to make the relevant
payment is determined depending on the
relationship between the forward rate and the
spot rate: if the forward rate exceeds the spot
rate, the payment obligation arises for the
purchaser of the base currency (i.e., the seller
of the settlement currency). Conversely, if the
forward rate is lower than the spot rate, the
payment obligation arises for the seller of the
base currency (i.e., the purchaser of the
settlement currency).

The paying party may also be determined
based on the relationship between the amount
in the settlement currency calculated at the
forward rate and the amount in the settlement
currency calculated at the spot rate (see the
section “How is the payment amount under the
transaction determined?”). If the amount in
the settlement currency calculated at the
forward rate exceeds the amount calculated at
the spot rate, the paying party is the seller of
the settlement currency. Conversely, if the
amount in the settlement currency calculated
at the forward rate is less than the amount
calculated at the spot rate, the paying party is
the purchaser of the settlement currency.

Is early termination of the transaction
possible?

Neither the Client nor the Bank has the right
to unilaterally terminate the transaction early,
suspend payments, or amend the transaction
terms — including the notional amount in the
base currency/settlement currency, the
forward rate, the fixing date, the method of
determining the exchange rate of the relevant
currency pair, or any other terms — except in
accordance with the terms and conditions set
forth in the Agreement on derivative
transactions.

The Client has the right to request the Bank for
early termination of the transaction. In
response to such request, the Bank may
calculate the payment amount payable or
receivable in connection with the early
termination of the transaction. If such amount
is acceptable to the Client, the Parties may



JIOTOBOPUTBCS O JIOCPOYHOM PaCTOPKEHUHU
CHEIKH WM YMEHBIICHHMH €€ HOMHUHAJIbHOMN
CyYMMBl C BBIIUIATOM YKa3aHHOHM CyMMBbI
IIaTexa.

[Ipu pacdere cyMmbl IUIaTEXka B Claydae
JIOCPOYHOI'O  PACTOPKEHUS CIenku  baHk
YYUTBHIBAET PBIHOYHBIE (bakTopHI,
CYLIECTBYIOIIIME HA  JaTy  JIOCPOYHOIO
pactopkeHust caenku. Jlns uened pacuera
bank [OMONMHUTENBHO MOXKET YYUTHIBATH
NPUMEHUMBIA K CHIEJIKE W COTrJIAaCOBAHHBIMN

paHee QopBapIHBIA KypCc U  CTOMMOCTH
pacTOp)KCHHS, H3MCHEHUS WM  3aMEHbI
XCIDKUPYIOIUX CACJIIOK, 3aKJIFOYCHHBIX

bankoM 11 CHMXKEHUS WM HEWTpaau3aluu
PBIHOYHBIX M  HMHBIX PUCKOB CIEIKE C
KinuentoM. Yka3zaHHas cymMMa ILIaTEkKa MOKET
MO/JIeXKATh BhIIIATE Kak KiumeHToM, Tak u
bankom, B 3aBUCHUMOCTH OT  TEKYyILHUX
PBIHOYHBIX YCIIOBUH Ha BaJIOTHOM pBIHKE (B
TOM 4YHciae, OOMEHHOro Kypca BalOT
BaJIIOTHOM Maphl).

DKxoHoMHUuYecKknui cMmbicia PBD

B memom, »kxoHOMHYecKHMid cMmbicii PBO
3aKJIIOYAETCsl B CHIDKEHUM HEOJIaronpusTHBIX
st KimeHta  mocnencTBuil  peann3anuu
BaJIIOTHOTO pHCKa, T.C. pHuCKa
HEOJaronpusATHOrO JJIsi HEro W3MEHEHUus
OOMEHHOTO Kypca BaJllOT, BXOAALIMX B
BAJIIOTHYIO NIapy. YKa3aHHbIN BAIIOTHBIA PUCK
MOXXET  BO3HMKaTh y Kimenra mnpu
OCYILIECTBICHUN UM BHEIIIHETOPTrOBOM
NESATENbHOCTH, WHBECTUPOBAaHUU B
(MHAHCOBBIE AaKTHBbI, HOMHUHHPOBAHHBIE B
MHOCTpaHHOU BaJIIOTE, IIPUBJICYEHUHT
KpEIUTOB, 3aliMOB WJM TPUHATHM HHBIX
00513aTeNIbCTB, MPOTHO3UPOBAHUU OyIyIIUX
3aTpaT WK MOCTYIJICHUH WU NMPUOOpETeHUN
Oynyumx TpeOoBaHUII B  HHOCTPAHHOM
BaJIIOTE.

Ecnu KnueHt mozaBepkeH pHCKY oclabieHHs
pacueTHOM BaJIIOThI IO OTHOILIEHHIO K 0a30BOi
(HampuMep, OXKHUJAeT B OyIylIeM MOJXy4YeHUs
JEHEXKHBIX MTOCTYIUICHUH B paCYETHOU BAIIFOTE
OpU HaIMYMKM Oyaymux o00s3aTenbCcTB B
0a30BOM BaJIOTE), OH MOXKET «IPOAATH)»
pacyeTHy10 BaIIOTy 3a 0a30BYIO C PacUETOM B
Oynyumryro natry. Torga Tmpu  CHUXKEHUU
OOMEHHOTO Kypca pacueTHON BalIOTHI (T.€. ee
ocnalleHuss 1O OTHOWIEHHI0O K 0a3oBoi
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agree to early termination of the transaction or
to a reduction of its notional amount, with
payment of the calculated amount.

When calculating the payment amount in the
event of early termination, the Bank takes into
account market factors prevailing as of the
date of such early termination. For calculation
purposes, the Bank may additionally consider
the forward rate applicable to the transaction
and previously agreed upon, as well as the
costs associated with terminating, amending,
or replacing hedging transactions entered into
by the Bank in order to mitigate or neutralize
market and other risks arising from the
transaction with the Client. The resulting
payment amount may be payable either by the
Client or by the Bank, depending on the
prevailing market conditions in the foreign
exchange market (including the exchange rate
of the relevant currency pair).

Economic Purpose of a DFF

In general, the economic purpose of a DFF is
to mitigate the adverse consequences of
currency risk for the Client, i.e., the risk of an
unfavorable change in the exchange rate of the
currencies comprising a currency pair. This
currency risk may arise for the Client in the
course of foreign trade activities, investing in
financial assets denominated in foreign
currency, borrowing or taking on other
obligations, forecasting future expenses or
receipts, or acquiring future claims in foreign
currency.

If the Client is exposed to the risk of
depreciation of the settlement currency
relative to the base currency (for example,
expecting to receive future cash inflows in the
settlement currency while having future
obligations in the base currency), the Client
may “sell” the settlement currency for the base
currency with settlement on a future date. In
this case, if the exchange rate of the settlement
currency declines (i.e., the settlement currency



BamtoTe) KIMEHT NOJyYyuT SKOHOMUYECKYIO
KOMIICHCAIIMI0 32  TaKoe ocyabieHue
pacueTHOM BaJIOThl COPa3MEPHO CHMKEHUIO
TEKyIEro OOMEHHOTO Kypca IO CPaBHEHUIO C
3a(QUKCUPOBAHHBIM B  YCJIOBUSAX  CHCJIKH
dbopBapaHBIM  OOMEHHBIM  Kypcom. U
HaoOopoT, eciu  KimeHTy  HEBBIrOJHO
YIAOPOXAaHHUE  pPACUCTHOM  BAJIOTHl 10
OTHOIICHHIO K 0a30BO# (Hampumep, eciu OH
HMMEET IJIaTeXHbIe 003aTEIbCTBA B PACUECTHOM
BaJIIOTE, a MOCTYIUIEHUS — B 0a30B0il), Knnent
MOXET «KYIHUTH» PACUETHYIO BAIIOTY 32
0a30By10 B OyAyIIYIO pacueTHYIO JaTy.

OcHoBHbIE (PUHAHCOBBIE PUCKU

Ympama evico0uvr om kypcosoii pasnuyvi. B
Cllyyae MOBBILIEHUSA Kypca «IpoAaBaecMoii»
KiureHnToM BaJIFOTHI IO OTHOIEHHUIO KO BTOPOU
BAJIFOTE BAJKOTHOM Mapel B JaTy pacyeToB IO
PB®, KimeHT yTpauMBaeT BBITOAY OT
KYpPCOBOM pa3HUILIbI, KOTOpas yIUIauuBaeTCs
banky.

Locpounoe pacmopaiceHue/usmeHenue
yenosuti coenku. PacTopKeHHe CHIEeNKH WU
u3MeHeHne e€  yCIOBUH  MOXKeT  OBbITh
CONPSDKEHO € BBIILJIATOM Knuentom
CYILIECTBEHHON JIEHEKHON CyMMBI.

Bosmooicnvie  pasnuuusa 6  pacuemmom  u
peanvHom Kypcax cnom. Y KimeHTa MOKET He
OBITH BO3MOXHOCTU MPUOOPECTH WK MPOJAThH
BAJIOTYy Ha pBIHKE IO Kypcy CIHOT,
HCIIONIB3YEMOMY JUISL LIE€JIEH pacdeTra CyMMBI
miarexa no PB®. Kypc cnor no PB® moxer
HE MPUHUMATh B pacueT pa3HUIly KypcoB Ha
MOKYIIKY M TpPOAaXy BaJIOThl (CIp31) WIH
CyMMY CJIE€JIKM U HE OTPa)kaTb KypC peaJbHON
MOKYNKM WJIM TPOJAXH BaJIIOThl HA PBIHKE
CIOT.

Kakum Moxer OBITh pa3Mep  BBITUIATHI
KnuentoMm npu Hauxyaiem crieHapuu?

[TockonbKy u3MeHeHHe OOMEHHOro Kypca
BAJIFOT B BAJIIOTHOM Mape He B Mosb3y KimeHnra
no PB® mnoreHUMalbHO HE OrpPaHUYECHO,
pa3Mep JEHEKHOHW CYMMBbI, MOJJIEkKAIEH
Boiuiate Kiimenrtom no PB® npu Hanxyamem
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weakens relative to the base currency), the
Client will receive an economic compensation
for such depreciation proportional to the
difference between the current exchange rate
and the forward exchange rate fixed in the
terms of the transaction. Conversely, if an
appreciation of the settlement currency
relative to the base currency s
disadvantageous for the Client (for example, if
the Client has payment obligations in the
settlement currency but receipts in the base
currency), the Client may “buy” the settlement
currency for the base currency on a future
settlement date.

Principal Financial Risks

Loss of benefit from exchange rate differences.
In the event of an increase in the exchange rate
of the currency “sold” by the Client relative to
the other currency of the currency pair on the
NDF settlement date, the Client loses the
benefit from the exchange rate difference,
which is payable to the Bank.

Early termination/amendment of transaction
terms. Termination of the transaction or
amendment of its terms may be associated
with the Client’s obligation to pay a
substantial monetary amount.

Potential differences between calculated and
actual spot rates. The Client may not be able
to purchase or sell currency in the market at
the spot rate used for the purpose of
calculating the payment amount under the
NDF. The spot rate applied under the NDF
may not take into account the bid — ask spread
or the transaction amount and may not reflect
the actual rate at which the currency can be
purchased or sold in the spot market.

What may be the amount payable by the Client
under the Worst-Case Scenario?

Since an adverse change in the exchange rate
of the currencies in the currency pair under the
NDF is potentially unlimited, the amount
payable by the Client under the NDF in the
worst-case scenario is likewise unlimited.



JUTSl HETO CIICHAPHUH Pa3BUTHS COOBITHM, TAKKE
SIBJISICTCS] HEOTPAHMYEHHBIMH.

I[TPUMEPDBI

Hwxecnenyromme mnpumepsl MPUBOIATCS B
LEJAX WUTIOCTPALUY PacueTa CyMMBI IUIaTexka
U UCIOJB3YIOT THUIOTETHYECKHE 3HAYCHHUS
HOMHUHAJIBHOW CyMMBI, (hOpBapIHOTO Kypca H
Kypca CIOT IPUMEHHUTEIbHO K aOCTpaKTHOMY
I0pUANYEcKOMy JuLy (nanee - «Komnanusa»).
JInst OLIEHKH BBITOJ M PUCKOB W3 KOHKPETHOMN
crenku KnueHty HeoOX0OMMO MCHOIB30BaTh
peaibHble 3HAYCHHS HOMHHAIBHOW CYMMBI
dopsapaHOTrO Kypca, IpeaaracMbie
(koTupyemble) baHKOM TIpH  3aKIIOYEHHH
caenku. IlpuBeneHHbIE pacdyeTsl MOIYT HE
YUYUTBHIBATh Creu(UIecKuX 0coOCHHOCTEH
KOHKpETHBIX  caenok.  Takum  oOpaszom,
NPUMEHUTEIbHO K  KOHKPETHOH  CHEeJKe
pacucTbl MOr'yT OTJIHMYAaTbCA OT Pacy€ToOB,
NIPUBE/ICHHBIX HIXKE.

Cuenapuit 1 — Oyaymmumid 1U1aTex B
MHOCTpaHHOU Bamtore: Komnanus 3axirodaer
PB® Ha «mMOKyIKy» HHOCTPAHHOW BaJIFOTHI

Komnanus umeer 00s3aTenbcTBO MO yrjaTe
1 000 000 mommapor CIIIA, cpok KOTOpPOTO
Hactynmaer yepe3 1 roxg. Ha  nary
3akmoueHuss PB® oOMeHHBIN Kypc mosuiap
CIOA/Cym Ha pbiHKe cnoT cocTasiseT 12 000
Cym 3a 1 mommap CIIIA .2

Ecnu Komnanus ne zaxnoyaem PB®, kxaxoeé
ee puck?

Ecnmu obmennsiii kypc pomnapa CHIA nHa
pbIHKE croT BeipacteT 3a roa ¢ 12 000 Cym 3a
1 nomnap CHIA go 13 000 Cym 3a 1 mosmap
CHLIA, To Ha MOKYNKy HEOOXOJUMOW s
UCTIOJHEHUS 0053aTeIbCTBA CYMMBI JI0JUIapOB
CIHIA Komnanuu norpelyercs 3aTpaTuTh 13
mipa. Cym. Ecnu oOMeHHBINH Kypc nosiapa
CIIIA Ha pBIHKE CHOT CHH3MUTCS 32 TOT XK€
nepuoz ¢ 12 000 Cym 3a 1 mommap CHIA mo 11
000 Cym 3a 1 mommap CHIA, To Ha MOKynKy
HE00XO0IMMO [l UCTIOTHEHUS 0053aTeIbCTBA

EXAMPLES

The following examples are provided for
illustrative purposes to demonstrate the
calculation of the payment amount and use
hypothetical values of the notional amount,
forward rate, and spot rate in relation to an
abstract legal entity (hereinafter referred to as
the “Company”). To assess the benefits and
risks of a specific transaction, the Client must
use the actual notional amount and forward
rate offered (quoted) by the Bank at the time
of entering into the transaction. The
calculations presented may not take into
account the specific features of particular
transactions.  Accordingly,  calculations
relating to a specific transaction may differ
from those provided below.

Scenario 1 — Future payment in foreign
currency: The Company enters into a NDF to
“purchase” foreign currency

The Company has an obligation to pay USD
1,000,000, due in one year. On the date of
entering into the NDF, the USD/UZS spot
exchange rate is 12,000 UZS per 1 US dollar.?

What is the Company’s risk if it does not
enter into a NDF?

If the USD spot exchange rate increases over
the year from UZS 12,000 per 1 US dollar to
UZS 13,000 per 1 US dollar, the Company
will need to spend UZS 13 billion to purchase
the amount of US dollars required to fulfill its
obligation. If the USD spot exchange rate
decreases over the same period from UZS
12,000 per 1 US dollar to UZS 11,000 per 1
US dollar, the Company will need to spend
UZS 11 billion to purchase the amount of US
dollars required to fulfill its obligation.

3HaueHHs OOMEHHOTO Kypca Ha PhIHKE CIIOT, IPUMEHSAEMBIC JUTS [ieJIeil pacyeTa MIaTeKHbIX 00s3aTensets mo PB®, MoryT oTandathes OT Kypea, 1o kotopomy KoMnaHus MoxeT mpuobpecTi
WIH TPOJAATh COOTBETCTBYIONINE BATIOTHI Ha PHIHKE, MOCKOIBKY MOI'YT HE YUHTBIBATh PA3HHMILY B IICHE TOKYIMKHU H LIEHE TPOJIaxH (Cripas).

2 The spot exchange rate values used for the purpose of calculating payment obligations under an NDF may differ from the rate at which the Company is able to purchase or sell the relevant
currencies in the market, as such values may not take into account the difference between the bid and ask prices (the spread).
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CYMMBI nomtapo  CIIA  Komnanuu
notpelyercs 3aTpaTuth 11 mupa. Cym.

Kak PB®D Mmensiem
nonoorcerue Komnanuu?

IKOHOMUYeCcKoe

dopBapAHbI Kypc, TPEeAJIOKEHHBINM baHkoM,
cocraBisier 12 500 Cym 3a 1 pgomnap CILA
(4TO OTpakaeT PHIHOYHBIN OOMEHHBINH KypC C
pacuetamu uepe3 1 rog ¢ yderoM
JIOTIOIHUTENBHBIX  (DAKTOPOB, YyKa3aHHBIX B
paznene «Kakx onpedensiemcsi ¢hopsapOonbiil
kypc?» Bbime). Ecom  Kommnanus xouer
MOJIy4UTh 3amuTy oT oOecreHennss Cyma
npotuB joiutapa CIIA (4ro yBeaMYUT ero
3arpatel B Cymax  Ha  moramieHue
3aJI0JDKEHHOCTH B OyayIIeM), OHa 3aKJII04aeT
¢ bankom PB® Ha «nokynky» nosunapos CIIIA
CpokoM Ha | roj1 ¢ HOMUHATBHONH CTOMMOCTBIO
pasnoii 1 000 000 momrapor CIIA.

Toraa, npuHUMas 3a OCHOBY BBIILICyKa3aHHBIE
IIpUMEpHI 3HAYEHUI Kypca crot uepe3 1 roa, B

epBoM ciayyae (Korza Kypc —Josuiapa
nogaumaetcs 1o 13 000 Cywm 3a 1 mommap
CHIA) bank  ymmaumBaer  Kommnanum

JIeHexHyro cymmy B pazmepe 500 muH.Cywm:

$1 000 000 x (13 000 Cym/momn. — 12 500
Cym/gomnn.) = 500 mau.Cym
(wmm 38 461 nommapos CIIIA, paccunTaHHBIX

[0 KypCy Ha JaTy COBEpILIEHHs ONepanuu —
13 000 Cym 3a 1 nommap CILIA)

Takum oOpa3om, mpu HEOIATONMPUATHOM IS
Komnanuu u3meHeHun oOMEHHOTro Kypca (ee
aTexxHoe 00s3aTenbeTBo B gosuiapax CIIIA
cramo  Oonee «aoporum» B CyMmMoBOM
skBHBaJIeHTEe), KomnaHuss  KoMIIEHCHUpYET
OTPULATENIBHYI0 KYPCOBYIO Pa3HHUILy 3a CYET
nonydeHus: ot banka marexa no PBO.

Bo Bropom ke ciydae (korzma Kypc Josuiapa
omyckaercsi o 11 000 Cym3a 1 mommap CIIA)
Komnanus ynnaunBaer baHKy JeHEXKHYIO
cymmy B pazmepe 1,5 muipa.Cywm:

$1.000.000 x (11 000 Cym/momr. — 12 500
Cym/nonn.) = -1,5 mapa.Cym (umm -136 363
JI0JIJIAPOB, PACCYMTAHHBIX MO KypCy Ha Jary

cosepiienus oneparuu — 11 000 Cym/momn. 3a
1 nonmnap CILIA)
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How does the NDF change the Company'’s
economic position?

The forward rate offered by the Bank is UZS
12,500 per 1 US dollar (reflecting the market
exchange rate for settlement in one year,
taking into account the additional factors
described in the section “How is the Forward
Rate determined?” above). If the Company
seeks protection against depreciation of the
UZS against the US dollar (which would
increase its costs in UZS for repayment of its
debt in the future), it enters into an NDF with
the Bank for the “purchase” of US dollars with
a one-year maturity and a notional amount of
USD 1,000,000.

Based on the above examples of the spot rate
after one year:

First case (the US dollar rises to UZS 13,000
per 1 US dollar) the Bank pays the Company
an amount of UZS 500 million:

USD 1,000,000 x (13,000 UZS/USD — 12,500
UZS/USD) = UZS 500 million

(Or USD 38,461 calculated at the exchange
rate on the transaction date of UZS 13,000 per
1 US dollar).

Thus, in the event of an adverse exchange rate
movement for the Company (i.e., where its
USD - denominated payment obligation
becomes more expensive in UZS terms), the
Company offsets the negative exchange rate
difference by receiving a payment from the
Bank under the NDF.

The second case (the US dollar declines to
UZS 11,000 per 1 US dollar), the Company
pays the Bank an amount of UZS 1.5 billion:

USD 1,000,000 x (11,000 UZS/USD - 12,500
UZS/USD) = - UZS 1.5 billion

(Or —USD 136,363 calculated at the exchange
rate on the transaction date of UZS 11,000 per
1 US dollar).



B otom ciaywae Kypc U3MEHWiICS B
OnmarompusiTHylo s  Kommanum CTOpOHY
(mnatexxHoe  obszatensctBo  Kommanum
«mozemeseno» B CyMOBOM 3KBHUBAJIEHTE), HO
MOJTy4eHHast KypcoBas pasHuIa
BBITIJIAUUBACTCS banky, COXpaHsist
a¢dextuBnbli (T.€. ¢ yuetrom PB®D) xypc
MOKYTIKU J10JUIapOB Ha YpOBHE
corjacoBaHHoro ¢opBapaHoro kypca 12 500
Cywm 3a 1 gomnap CIIA.

Maxcumanvuoii yovimok no coeake PB®D &
Cymax 6 danHom npumepe:

ITockonbKy MOTEHLIMANIbHO LieHa Ha 0a30BBIN
aKTHB HE MOXKET ObITh HUKE HYJIS, TO yOBITOK
Komnanun no PB® B Cymax He MOXeT
npepbliath  DopBapAHBIA KypC X CyMMY
BaJIIOTHI HA TIOKYIIKY.

Cuenapuii 2 — Oyaymmue IIOCTYIUICHUS B
MHOCTpaHHOU Bamtore: Komnanus 3axirodaer
PB® Ha «npo1axxy» HHOCTPAHHOM BaTIOThI

Kommanus oXugaeT NOTYYUTh BaIOTHBIC
nocryrienus gyepes 1 rog B pasmepe 1 000 000
eBpo. Tekymuit oOmeHHbI kKypc EBpo/Cym
cocrasysier 14 000 Cym 3a 1 eBpo.

Ecnu Komnanus ne 3axniouaem PB®, xaxos
ee puck?

Ecnu oOMeHHBIN Kypc €BpO Ha pBIHKE CIOT
BeIpacteT 3a 1 rox ¢ 14 000 Cym 3a 1 eBpo 10
15 000 Cym 3a 1 eBpo, TO mnponmaxa
ITOJIyYEHHON MHOCTPAHHOM BAIFOTHI IPUHECET
Komnanun 15 mupa. Cym.

Ecnn oOMeHHBINH Kypc €BpO Ha PBIHKE CIIOT
camzutcs 3a 1 rox ¢ 14 000 Cym 3a 1 eBpo 1o
13 000 Cym 3a 1 eBpo, TO mpoaaka BaJOThI
npuHecer Komnanuu 13 mupa. Cym.

Kax PB® Mmensem
nonoocerue Komnarnuu?

IKOHOMUYEeCKoe

@opBapaHbIi KypeC, IPEIIOKEHHbI baHkoM,
cocraBisier 14 500 Cym 3a 1 eBpo (uro
OTpa)kaeT pPHIHOYHBIH OOMEHHBIH Kypc ¢
pacyetramu uyepes3 1 rom C  y4yeTom
JIOTIOJTHUTEIBHBIX (PAKTOPOB, yKa3aHHBIX B
paznene «Kak onpedensemcs @opsapomwiii
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In this case, the exchange rate has moved in a
manner favorable to the Company (its USD-
denominated payment obligation has become
less expensive in UZS terms). However, the
resulting exchange rate difference is payable
to the Bank, thereby maintaining the effective
(i.e., taking into account the NDF) purchase
rate of US dollars at the agreed forward rate of
UZS 12,500 per 1 US dollar.

Maximum loss under the NDF transaction in
UZS in this example

Since the price of the underlying asset cannot,
in principle, fall below zero, the Company’s
potential loss under the NDF in UZS cannot
exceed the forward rate multiplied by the
amount of currency to be purchased.

Scenario 2 — Future foreign currency receipts:
The company enters into an NDF for the
“Sale” of foreign currency

The Company expects to receive foreign
currency inflows in one year in the amount of
EUR 1,000,000. The current EUR/UZS
exchange rate is UZS 14,000 per 1 euro.

If the Company does not enter into an NDF,
what is its risk?

If the euro exchange rate on the spot market
increases over a year from UZS 14,000 per 1
euro to UZS 15,000 per 1 euro, the sale of the
received foreign currency would generate
UZS 15 billion for the Company.

If the euro exchange rate decreases over one
year from UZS 14,000 per 1 euro to UZS
13,000 per 1 euro, the sale of the foreign
currency would generate UZS 13 billion for
the Company.

How does the NDF change the Company’s
economic position?

The forward rate offered by the Bank is UZS
14,500 per 1 euro (reflecting the market
exchange rate for settlement in one year,
taking into account the additional factors
described in the section “How is the forward
rate determined?” above). If the Company



kypc?» Bbime). Ecmm  Kommanus xouer
MOJYyYUTh 3aluTy OT yKpemieHus Cyma
MPOTUB €BPO, OHA 3aKito4aeT ¢ bankom PB®
Ha «IpOAaXy» €BpO CpOoKOoM Ha 1 rom c
HOMMHaJIBHON cTOMMOCTBIO paBHoi 1 000 000
€BPO.

Tornaa, npuHUMas 3a OCHOBY BbIILICyKa3aHHBIE
MIpUMEpHI 3HAUCHUN Kypca croT uepes 1 roj, B
mepBoM  ciydae (Koraa — Kypc — €BpO
noguumaetrcss g0 15 000 Cym 3a 1 eBpo)
Komnanus ymnauunBaer baHky JeHEXHYIO
cymmy B pazmepe 500 miH. Cym:

EUR 1 000 000 x (14 500 Cywm/eBpo — 15 000
Cywm/eBpo) = -500 maH. Cym

Takum  oOpa3oM, Kypc H3MEHWJICS B
OJIArONIPHSITHYIO (6e3 yuéra dakra
3aKIIIOUEHUA Kommanueit PB®) s

Komnanuu cropony (Komnanus nosmyuuiia Obl
6osbi1yto cymmy B Cymax OT IPOJaXku CyMMBbI
0X0Aa B~ HMHOCTPAaHHOM  BaJllOTE), HO
MOJTyYeHHast KypcoBast pasHHLa
BBIIIAYMBACTCS banky, COXpaHss
s dextuBHbIH (¢ yaetom PBD) kypc npoaaxu
€BpO Ha YpOBHE COIJIACOBAHHOTO
¢dopsapaHoro kypca 14 500 Cym 3a 1 eBpo.
Bo BTOpoM e ciydae (Korma Kypc €BpO
omyckaercs 10 13 000 Cym 3a 1 eBpo) banx
ytayuBaeT KoMnaHuu JEHEXHYH CymMMy B
pasmepe 1,5 mpa.Cym:

EUR 1 000 000 x (14 500 Cym/eBpo — 13 000
Cywm/eBpo) = 1,5 mipa. Cym

Takum oOpa3om, mpu HEOIATONPUATHOM JUIS
Komnanuu usmeneHun oOMEHHOTO Kypca (ero
noxoJ 6e3 3axntouenus PB® cokpatuiics 661 B
CymoBOM »KBUBaleHTe) baHK KOMIlEeHCHpYeT
KoMmnanum KkypcoByr0 pa3HHIly IyTE€M yIUIaThl
JE€HEeXKHOU cyMMbI 110 PBO.

Maxcumanvuolti yovimoxk no coeike PB® g
oannom npumepe ¢ Cymax:

[Tockonbky 1eHa Ha 0a30BBI aKTUB HE
orpaHWYeHa CBepXy, yObITok Kommanuu B
Cymax Taxxe He orpaHuyeH. UeMm BbIlIe 11€HA
Ha 0a30BBII aKTHB B JaTy UCIIOJHEHUS, TeM
6osnbiie yobITok s Kommnanum.
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seeks protection against strengthening of the
UZS against EUR, it enters into an NDF with
the Bank for the “sale” of euros with a one-
year maturity and a notional amount of EUR
1,000,000.

Based on the above examples of the spot rate
after one year:

First case (the euro rises to UZS 15,000 per 1
euro), the Company pays the Bank an amount
of UZS 500 million:

EUR 1,000,000 x (14,500 UZS/EUR — 15,000
UZS/EUR) = — UZS 500 million

In this case, the exchange rate has moved in a
direction favorable to the Company
(disregarding the fact that it entered into the
NDF), since the Company would have
received a higher amount in UZS from selling
its foreign currency proceeds. However, the
resulting exchange rate difference is payable
to the Bank, thereby maintaining the effective
(i.e., taking into account the NDF) euro sale
rate at the agreed forward rate of UZS 14,500
per 1 euro.

The second case (the euro declines to UZS
13,000 per 1 euro), the Bank pays the
Company an amount of UZS 1.5 billion:

EUR 1,000,000 x (14,500 UZS/EUR — 13,000
UZS/EUR) = UZS 1.5 billion

Thus, in the event of an adverse exchange rate
movement for the Company (i.e., where its
revenue without entering into the NDF would
have decreased in UZS terms), the Bank
compensates the Company for the exchange
rate difference by making a payment under the
NDF.

Maximum loss under the NDF Transaction in
this example (in UZS)

Since the price of the underlying asset is not
limited on the upside, the Company’s potential
loss in UZS is likewise unlimited. The higher
the price of the underlying asset on the
settlement date, the greater the potential loss
for the Company.



Bo Bcex npuseneHHsix npuMepax Kommanus
TEpsieT  HYKOHOMHYECKYIO BBITOAY  OT
U3MEHEHUs] OOMEHHOTO Kypca B €€ I0JIb3y, HO
IIPU 3TOM O0OecIeyrnBaeT cedbe IKOHOMUYECKUH
SKBHUBAJICHT MOKYIKU WU MPOJAXKH BalIOThI
II0 COIJJaCOBaHHOMY OOMEHHOMY Kypcy, 4YTO
MO3BOJISIET e Ooinee 3¢ PEeKTUBHO
OCYILIECTBIIATh IIPOrHO3UPOBAHUE
XO34MCTBEHHOIO pe3yJIbTaTa  IOCPEACTBOM
yIpaBJIeHUs] PUCKOM KojeOaHHi OOMEHHOro

Kypca.

B ciayuae BO3HMKHOBEHMSI PpPacXOXIAECHUN
MEXJy TEKCTaMH Ha PYCCKOM M aHIJIMIICKOM
A3blKaX,  PYCCKMH  TEKCT  HAcTOsIIeH
Jlexnapaiuu uMeeT IpEeBaAUPYIOLLYIO CUTTY.
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In all of the above examples, the Company
loses the economic benefit arising from
exchange rate movements in its favor;
however, it secures the economic equivalent
of purchasing or selling the currency at the
agreed exchange rate. This enables the
Company to more effectively forecast its
financial results through the management of
exchange rate fluctuation risk.

In case of discrepancies between the texts in
Russian and English, the Russian text of this
Disclosure shall prevail.



