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lNDEPENDENT AUDlToR,S REPoRT
То the Сhаirmап of the Management Воаrd, ChiefAccountant

of the Joint Stock Company "Belarusian-Swiss Bank "BSB Bank"

Ref. пчmЬеr: 04-05l46

Date: '|З Jчпе 2025

We have audited the financia[ statements of the Closed Joint Stock Соmрапу "Be[arusian-Swiss Вапk
"BSB Bank"1 (hеrеiпаftеr - CJSC "BSB Вапk" оr "auditee"), which соmрrisе:

> the statement of financia[ position as at 31 December 2024;
> the statement of profit or loss, statement of other comprehensive iпсоmе, statement of changes

in equity and statement of cash ftows fоr the уеаr then ended;
> notes to the financial statements, including а summary of significant accounting policies.

lп очr opinion, the attached financial statements present fairly, in all mаtеriаl respects, the
financial position of CJSC "BSB Bank" as at 31 DесеmЬеr 2024, and of its fiпапс,iа[ реrfоrmапсе and
its cash flows for the уеаr then ended in accordance with |nternational Fiпапсiаt Reporting
Standards (hereinafter - "lFRS").

1 Location: Repubtic of Belarus, 220004, Minsk, 2З Pobeditetey ave., bldg. 4. lnformation оп the state
registration: date of the state registration; 07.10.2002, registration пumЬеr in the Unified State Register of

Legal Entities and lndividual Епtrерrепечrs: 807000069.

We conducted the audit in ассоrdапсе with the requirements of the Law of the Republic of Belarus
No. 56-Z dated 12 Juty 2013 "Оп Auditing ActivitieS", lnstructions "Оп the Regu[ation of Auditing
activities in Banks, Banking Grоuрs and Bank Ho[dings" approved Ьу Resolution No. 495 of the Board

of the Nationa[ Bank of the Repubtic of Belarus dated 1,t DесеmЬеr 2019, National Rules of Auditing

approved Ьу the Ministry of Fiпапсе of the Repub[ic of Betarus, and lnternational Standards оп

Auditing.

Очr гesponsibjtities uпdеr those requirements аrе further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of оur rероrt.

We observed the рriпсiрtе of independence in relation to the auditee in ассоrdапсе with the
requirements of the Law of the Republic of Belarus No. 56-2 dated 12 Juty 2013 "Оп Auditing
Activities", the Nationa[ Rules of Auditing approved Ьу the Ministry of Fiпапсе of the Repubtic of
Ве[агчs апd the lnternationat Code of Ethics for Professional Ассочпtапts adopted Ьу the
lпtеrпаtiопаt Ethics Standards Воаrd for Accountants, and we observed other рriпсiрlеs of
professional ethics iп ассоrdапсе with these requirements.

Businýs дssчrаrcе cJsc, fomerty Вчsiпеss А5sчrапсе LLc, i5 опе of the teadin8 audit and consuiting соmралiб of the Repubiic of Bеtarus, estabtished and operating iп
accordance йth the tegislation of the Repubtic of Betarus since 24 June ,l997.

Busin*s Assurance cJSC рrоИdе а futt range of audit and consuttjn8 services to organizationsof various industris апd Ыsiпеssб iп accordance йth the best international
pйctics and аррrоасhб.
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Basis fоr opinion (ending)
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We believe that the audit evidence we have obtained is sufficient апd аррrорriаtе to provide а

basis for оur opinion.

We have determined that there are по key audit matters to Ье reported in our audit rероrt.

Мапаgеmепt of the auditee is responsib[e for the рrераrаtiоп апd fair presentation of the financia[

statements in accordance with IFRS, and for such iпtеrпаl сопtrоl as management determines is

necessary to enable the ргераrаtiоп of financial statements that аrе frее frоm material

misstatement, whether due to fraud and (оr) еrrоr.

lп рrерагiпg the financial statements, management is responsible for assessing the abitity of the

auditee to continue as а going сопсеrп and using the going concern basis of accounting, as welt as

for the рrореr disclosure in the financial statements, where appropriate, of information related to

the going сопсеrп basis, except in cases whеrе mапаgеmепt either intends to liquidate the auditee
оr to cease operations оr has по realistic atternative but to do so.

Those charged with gочеrпапсе аrе responsible fоr the supervision of the рrераrаtiоп of auditee's
financiat statements.

Очr objectives аrе to obtain геаsопаЬ[е аssurапсе whether the financial statements аrе frее frоm

materiat misstatement, whether due to fraud оr еrrоr, and to issue ап auditor's rероrt that includes

our орiпiоп expressed in the prescribed form.

Reasonable аssurапсе forms а h,igh tevet of assurance but is not а guarantee that ап audit conducted

in ассоrdапсе with the requirements of Law of the Republic of Betarus No. 56-2 dated 12 Juty 201З

"Оп Auditing Activities", lnstructions "Оп the Regulation of Auditing actiИties iп Banks, Banking

Groups and Bank Holdings" approved Ьу Resolution No. 495 of the Board of the National Bank of
the Republic of Belarus dated 11 December 2019, Nationa[ Rutes of Auditing approved Ьу the

Ministry of Finance of the Republic of Be[arus, апd lnternational Standards оп Auditing wilt always
detect а material misstatement when it exists. Misstatements сап arise due to fraud оr еrrоr and

аrе considered material if, individually оr in the aggregate, they cou[d reasonabty Ье expected to
inf[uence the есопоmiс decisions of the users taken on the basis of these financia[ statements.

Кеу audit matters

Responsibitities of the Management for the Preparation of the Financial
statements

Auditor's Responsibilities for the Audit of the Financial Statements

О Business Assurance. Att rights rеsегчеd.
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As раrt of ап audit in ассоrdапсе with the requirements of Law of the Repubtic of Belarus

No. 56-Z dated 12 Juty 2013 "Оп Auditing Activities" lnstructions "0п the Regulation of Auditing

activities iп Banks, Banking Groups and Bank Hotdings" approved Ьу Resotution No. 495 of the Board

of the National Bank of the Republic of Ве[аrus dated 1 1 DесеmЬеr 2019, National Rules of Auditing

approved Ьу the Ministry of Fiпапсе of the Repub[ic of Betarus, and lnternational Standards оп

Auditing, the auditor exercises professional judgment апd maintains professional skepticism

throughout the audit.

We also:

> identify and assess the risks of mаtеriа[ misstatement of the financia[ statements, whether due

to fraud оr еrrоr, design and реrfоrm audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and аррrорriаtе to provide а basis for очr орiпiоп. The risk of
not detecting а material misstatement resulting from fraud is higher than for опе resulting frоm

еrrоr, as fraud may involve co[lusion, forgery, intentional omissions, misrepresentations, оr the

очеrridе of internaI controt;
> obtain ап understanding of thе,iпtеrпа[ сопtrоl system rеlечапt to the audit of the financial

statements in оrdеr to design audit procedures that аrе аррrорriаtе iп the circumstances, but

not fоr the purpose of expressing ап opinion оп the effectiveness of the iпtеrпа[ сопtrоl system;

> evatuate the аррrорriаtепеss of accounting policies used апd the reasonabteness of accounting

estimates and related disc[osures of the financia[ statements made Ьу the auditee;
> сопсludе оп the appropriateness of management's use of the going сопсеrп basis of accounting

and, based оп the audit еИdепсе obtained, whether а material uncertainty exists related to

events оr conditions that mау cast significant doubt on the auditee's abi[ity to continue aS а

going сопсеrп. lf we conclude that а material uncertainty exists, we аrе required to draw

attention in оur auditor's rероrt to the related disclosures in the financiat statements. Оr, if
such disclosures аrе inadequate, to modify оur opinion. Очr conclusions аrе based оп the audit

evidence obtained up to the date of оur auditor's rероrt. However, future events оr conditions

mау cause the auditee to cease to continue as а going сопсеrп;
} eva[uate the очеrа[[ presentation, structure and content of the financia[ statements, including

the disclosures, апd whether the financiaI statements rерrеsепt the undertying transactions and

events iп а mаппеr that achieves fair presentation.

We communicate with those charged with gочеrпапсе rеgаrdiпg, аmопg оthеr matters, the р[аппеd
scope апd timing of the audit апd significant audit findings, inctuding апу significant deficiencies
in iпtеrпаl сопtrо[ that we identify during оur audit.

Auditor's Responsibitities fоr the Audit of the Fiпапсiаt Statements
rcqцIiццqq)

Ф Business Assurance, Att rights reserved.
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We provide those charged with gочеrпапсе with а statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them att relationships апd

other matters that may rеаsопаЬtу Ье thought to Ьеаr оп оur iпdерепdепсе, апd whеrе applicable,
related safeguards.

Frоm the matters communicated with those charged with governance, we select the key audit
matters and disctose these issues in the auditor's rероrt (except in cases where disctosure of
information about these matters is prohibited Ьу law оr when we rеаsопаЬ[у conclude that the
negative consequences of rероrtiпg such information wit[ exceed the benefits of disclosure

Engagement Раrtпеr
(power of аttоrпеу
No. 2З-05-25 dated
27.05.2025)

Engagement Мапаgеr

Auditor's report date: '|З Juпе 2025

Place of issue: Minsk, Republic of Ве[аrus

Date of receipt Ьу the auditee: 1 З Juпе 2025

lNFоRмдтlоN дВоUт ТНЕ дUDIТоR:

Ncrne:

Lосаtiоп:

Date of stote rеgistrаtiоп

Registrotioл пumЬеr iп the Unified State
Register of Legol Entities опd lndiйdual
Епtrерrепечrs:
Registration пumЬеr iл the register of oudit
entities

Dmitry Bekeshko
(certificate оп conformity with
qualification requiгements for реrfоrmапсе
of audit activity iп banks No. 71 dated
09.1 0.201 3;

quatification certificate of the auditor
No. 0002114 dated 27.06.20lз,
rеg. No, 1935)

Магiпа Babitskaya
(certificate оп сопfоrmitу with
qua[ification rеquirеmепts for реrfоrmапсе
of audit activity in Banks No. 160 dated
14.12.7023;
qua[ification certificate of the auditor
No. 0001775
rеg. No. 1649)

,t2.2009,

,щИ*rtЕ, паtUrе

Business Assurance CJSC
103 Pobediteley ave., f[ооr 8, office 7, Minsk, ZZOOZ0,

RepubIic of BeIarus
certificate on the state registration issued Ьу Minsk City
Executive Committee dated 27.05.2025

190z4l1з7

Auditor's Responsibitities fоr the Audit of the Financial Statements
(ending)

Buslness Аssчrвпсе

сtоstо юliт-sтоск
coмPA,lY

змрьaтоЕ

О Busineýs Аssurапсе. Att rightý rеSеrчеd.

1 0028

Position, Fu[[ паmе Йпrrпап, ilJ/u



ВýВфВапЬ
JSC "BSB Вопk"

Fiпапсiоl stctements fоr the уеаr епdеd 31 DесеmЬеr 2024

Тrапs[аtiоп frоm the original into English

STATEMENT оF MANAGEMENT,S RESPoNSlBlLITY

Management of JSC "BSB Bank" is rеsропsiЬlе fоr the рrерагаtiоп of fiпапсiаl statements of the Вапk.
The financial statements оп pages 8 to 77 rерrеsепt fairly the financial position of the Вапk as at
З1 December 2024, the resu[ts of its operations and cash flows fоr the уеаr ended З1 DесеmЬеr 2074
iп accordance with lnternational FinanciaI Reporting Standards (hereinafter - "lFRSs").

The Management of the Вапk confirms that рrореr accounting princip[es had Ьееп consistentty apptied
during the reporting period. Reasonab[e апd рrudепt judgments апd estimates hаче Ьееп made iп the

рrераrаtiоп of the financial statements of the Bank. The Мапаgеmепt also confirms that financia[
statements have Ьееп ргераrеd оп а going сопсеrп basis.

The Мапаgеmепt of the Bank is responsible for рrореr accounting, taking песеssаry mеаsurеs to
protect the рrореrtу of the Bank апd detecting and preventing instances of fraud and other abuse.
The Мапаgеmепt of the Bank is also responsible fоr the management of the Bank in ассоrdапсе with
the tegistation of the Republic of Веlаrus, including the rulеs established Ьу the National Вапk of the
Repubtic of Belarus (hеrеiпаftеr - "the Nationat Bank").

The fi statements fоr the уеаr ended З1 DесеmЬеr 7024 аrе authorized for issue оп

and аге signed оп behalf of the Мапаgеmепt of the Bank.

Мапаgеmепt of the Bank:

ent Board chief Accountant
A.N. Betnik

1
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ВýВфвапъ
JýC'8S8 Вопk"

Fiпопсiаl statementl for the уеаr епdеd 3l DесеmЬеr 2024

Тrапslаtiоп frоm the original into English

STATEMENT оF FlNANсlAL PoSlTloN

lп thousonds of Belarusian rubles

ASSETS

Cash апd cash equivatents
precious meta[s

Financial assets mеаsurеd at amortized cost, including:

Due frоm fiпопсiаl organizotions

Loons to customers

5ecurifies

Fiпапсiаl assets measured at fair value through profit оr loss

Fiпапсiаt assets measured at fair va[ue through other
comprehensive iпсоmе

Right-of-uSe assets

Рrореrtу, plant and equipment and intangible assets

Dеfеrrеd income tax assets

other assets

TOTAL ASSETS

LlABlLlTlES AND EQU|TY
Liabilities
Financial tiabitities measured at amoгtized cost, including:

Due to fiпапсiаI оrgапizаtiопs

Duе to customers

subordiпated lоапs

Fiпапсiаl tiabitities mеаsurеd at fair ча[uе through profit or loss

Lease tiabiIities

other tiabitities

Total liabilities

Equity

Share capital
Reva[uation rеsеryе for financiat assets measured at fair value
th comprehensive income

AND EQUlTY

t **t t

Note

8

9

10

11

1z

1з

14

33

15

978, 1 63

7,042

16,282

101,846

зб,561

84,686

2,589

зз,580

4,547

40,5 1 3

738,390

5,из

11,116

36,з97

41,799

7

71,788

з,521

29, з9з

6,661

40,76з

31 DесеmЬеr
zo?4

31 December
2о2з

6

7

1,305,809 984,878

16

17

18

19

20

21

15,196

1 ,а77,672

16,672

146

826 663

16 213

263

з 642

12 024

2,658

1 1 ,28з

1,173,481

47,55з

980

1 зз,795

1 82,328

1,з05,809

14 to 77 form ап integra[ part of these financial statem

chief Ассочпtапt
A.N. Betnik

858 951

zz 47,553

,1 

,560

76,814

125,927

984,878

с
S.V

ý

{
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JSC'ЗS8 Волk"

Fiпапсiаl ýtdtemenfs fоr the уеаг ended 31 DесеmЬеr 2024

sTATEMENT ОF PROF|T OR LOSS

lп thousonds of Веlоrчsiап rubles

lпtеrеSt income

lnterest eXpenSeS

Net interest income

Net (accruat)/ recovery of provisions for impairment of
financiaI assets

Net interest income after provisions аrе formed

commission income

Commission expenses

Net income frоm transactions with financial assets апd
liabitities measured at fair ча[uе through profit оr loss

Net gain frоm foreign сurrепсу transactions

Net gain оп operations with рrесiоus metals
Net income from transactions with securities at fair
value through profit оr toss

Net income frоm operations with financiaI assets
measured at fаir чаluе through other comprehensive
income
Net (accrua[)/ rесочеry of al[owances for credit related
commitment5
Реrsоппеl expenses

Amortization / Depreciation

Оthеr operating expenses

Net other income/ (expenses)

profit Ьеfоrе tax

уеаr
оrdiпаry share

Note

Тrапs[аtiоп frоm the origina[ into Eng[ish

20z4 2о?з

23

2з

79,з52

(2,604 )

1 8,993

{2,77з)

?6,748 16,z7o

6, 8, 9, 10,

12, 15

34

30

13, 14

31

зz

(19,0з6) (7,466)

7,712 8,804

бз8

24

Z4

25

zб

27

28

29

71,з16

(з6,565)

з02

,l00,892

2,017

335

(55)

(з5,833)

(6,920)

(27,918)
,1,859

75,040

Q9,7а7)

(1,665)

61,799

1,303

(66)

711

(26,7з8)

(6,6з0)

(25,929)

1,142

77,142

(20,,l61 )

58,702

(6, з80)зз

22

56,981 52,3zz
2.6259 2.4а29

*
14 to 77 fоrm ап integral part of these financial

Воаrd chief Accountant
A.N. BetnikS.v.

Minsk,

ф{,"ъ
0vt

9
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J5С'ЗS8 Волk"

Fiпапсiоl stotements for the уеаr ended 31 DесеmЬеr 2024

STATEMENT ОF OTHER COMPREHENSIVE lNCOME

lп thousands of Веlоrusiап rubles

Net profit fоr the year

Other comprehensiye iпсоmе/ (expenses) that will Ье
subsequently reclossified to profit оr /oss;

Net change iп fair value of financial assets measured at
fair value through other comprehensive income
|псоmе tax relating to financial assets measured at fair
value through other comprehensive income
Change in allowance for expected credit losses оп financiat
assets measured at fair va[ue through оthеr comprehensive
income

Total

ch
S.V.

т

\

Translation from the оrigiпа[ into Engtish

z0?4 zо2зNote

12

56,98 1

(604)

(742)

266

52,з22

6,957

( 1 ,799)

2з5

зз

1z

!псоmе (580)

income 56,401

notes on pages 14 to 77 form ап integral part of these financial

Board Chief
A.N, Betnik

5, з9з

57,715

f

accompanyi

ап
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JSC "BSB Вапk"

Finoncial stоtеmелts fоr the уеаr епdеd 31 DесеmЬеr 2024

Translation from the original into Engl,ish

STATEMENT ОF CHANGES lN EQUITY

lп thousonds of Веlоrusiап rubles

Ваlапсе as at 31 DесеmЬег 2022

Total соmрrеhепsiче income

Net profit fоr the уеаr
Other comprehensive iпсоmе fоr the уеаr
Тгапsасtiопs with owners, recognized directly in equity
Ассruеd dividends

Rec[assification of рrеfеrепсе shаrеs

Balance as at 31 DесеmЬеr 202З

Total comprehensive income

Net рrоfit fоr the уеаr
Other iпсоmе fоr the уеаr

with recognized directly in equity

dividends

?oz4
*

ассоmрапуiпg

of the
S.v. kou

Minsk, 1З Juпе

Note Shаге
capital

Retained
earnings

Total
capital

Revaluation
rе5еrче of financial assets

measured at fаiг value through
other comprehensive income

46,35з

1,200

(з,83з) 55,з56 97,876

з5 9з

5,39з

52,322
52,зz2

(30,864)

(з0,864)

57,715

52,3z7
5,393

(30,864)

(30,864)

1,200

12

zz

72 47,55з 1 ,560 76,814 1z5,9z7

(58о)

(580)

56,981

56,981

56,40,|

56,981

(580)

z2 47,55з 980 1 зз,795 1 82,з28
r*

ýl
qq

flE

Ф

Еr
яобФ

form ап integral раrt of these financiat statements.

chief Ассоuпtапt
A.N. Betnik

ý
ý
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f
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ВýВ SВапЬ
JSC "BSB Вопk"

Fiпапсiоl stotemenfs fоr the уеаr епdеd 31 DесеmЬеr 2024

STATEMENT ОF CASH FLOWS

lп thousands of Веlаrusiап rчЬlеs

Cosh flow |rоm operoting activities;
lnterest iпсоmе rесеiчеd

lnterest income paid

commiss,ion iпсоmе received

Commission iпсоmе paid

Realized resu[t frоm foreign счrrепсу transactions

Realized result frоm transactions with precious metals
Realized result оп operations with derivative financial
instruments

Realized result from operations with securities

оthеr iпсоmе received

Operating expenses paid

Cash flows frоm operating activities before changes iп
operating assets and liabilities

(Iпсrеаsе) / decrease iп ореrаti пg olsets:

Due from financiat organizations

Loans to customers
Financial assets measured at fair value through оthеr
comprehensive iпсоmе
other assets

lпсrеоsе / (decrease) iп ореrаtiпg licbilities:
Due to financiaI organizations

Due to customers

other tiabitities

Net cash flows frоm operating activities before tax

lпсоmе tax paid

Net cash flow from ореrаtiпg activities

Cash flow frоm iпvesting activities:
Acquisition of property and equipment and intangible
aSSet5

Disposat of рrореrtу and equipment and intangible assets

Acquisition of securities accounted at amortized cost
Redemption (realization) of securities measured at
amortized cost
Net cash flow from investing activities

Cosh flow frоm fiпапсiпg octivities:
Dividends paid

Payments in respect of the principal amount of the lease
tiabitity
Net cash flow frоm financing activities
Net iпсrеаsе in cash апd cash equivalents
Effect of changes in foreign ехсhапgе rates оп cash and
cash equivalents
Cash апd cash equivalents at the beginning of the уеаr
(Ьеfоrе ргочisiопs)

Note

Transtation from the огigiпаl into English

zo24 2о7з

29 2з7

(2 ?26)

72 574

(36 961 )

103 444

65

46

зз4

1 427

(68 324)

99 616

(62 198)

(68 160)

(12 бz7)

45 888

15 39з

216 701

(10 072)

16 951

(1 872|

7з 425

(z9 з7z)

62 70з

72

521

99з

(51 814)

71 бо7

92 462

(10 553)

(20 802)

(8] 493)

85

110 642

(1 106)

224 541

(1 1 228)

1 58 842

(8 752)

21з зlз 1 50 090

(5 з02)

27

(8 159)

21 354

(9 101)

61

(37 298)

56 z14

7 915 9 876

20 (з 124)

(30 864)

(3 108)

(3 124)

218 104

(33 972)

125 994

21 446 51 2Z1

6

12

7з9 792 56? 577
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JSC'З58 8опk"

Fiпапсiаl sfoterneлts for the уеаr епdеd 31 DесеmЬеr 2024

Note
Trans[ation from the оrigiпаt into English

2024 2о2зlп thousands of Belarusion rubles

Cash and cash equivalents at the епd of the уеаr (Ьеfоrе
provisions)

The

Сhаirmап
S.V.

6 979 34z 7з9 79z

Minsk,

оп pages 14 lo 77 fоrm an integra[ part of these financial

Board chief Accountant
A.N. Betnik

13
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