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AO KPMG Audit LLC 
International Business Center 
Office 11A, 1078 Amir Temur Avenue 
Tashkent, Uzbekistan, 100084 
Telephone: +998 78 147 77 44 
Fax: +998 78 147 77 45 
info@kpmg.co.uz 

lndeoendent Auditors' Report 

To the Founder of the Fund for Reconstruction and Development 
of the Republic of Uzbekistan 

Opinion 

We have audited the financial statements of the Fund for Reconstruction and Development 
of the Republic of Uzbekistan (the "Fund"), which comprise the balance sheet as at 
31 December 2023, the statement of financial results, the statement of cash flows and the 
statement of changes in equity for the year then ended, and notes, comprising material 
accounting policies and other explanatory information. 

In our opinion, the accompanying financial statements present fairly, in all material 
respects, the financial position of the Fund as at 31 December 2023, and its financial 
performance and cash flows for the year then ended in accordance with the National 
Accounting Standards (NAS). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). 
Our responsibilities under those standards are further described in the Auditors' 
Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Fund in accordance with the International Ethics Standards Board for 
Accountants International Code of Ethics for Professional Accountants (including 
International Independence Standards) (IESBA Code) together with the ethical 
requirements that are relevant to our audit of the financial statements in the Republic of 
Uzbekistan, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the IESBA Code. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion. 

Audited entity: The Fund for Reconstruction and Development of the 
Republic of Uzbekistan 

Registered in the Unified State Register of Enterprises and 
Organisations No. 002002-10. 

Tashkent, the Republic of Uzbekistan. 

AO LLC "KPMG Audit," a company registered in accordance with the 
laws of the Republic of Uzbekistan, is a member of the global 
organization of independent KPMG firms affiliated with KPMG 
International Limited, a private English company limited by guarantee 
of its members. 

Registration number in the Unified State Register of E nterprises and 
Organizations Is No. 0111887-10 







 

Explanatory notes on pages 23-32 are integral part of financial statements 
6 

   Appendix No.1 
to the Order of the Ministry of Finance of the 

Republic of Uzbekistan No.140 dated 27 
December 2002 

registered with the Ministry of Justice under 
No.1209 dated 24 January 2003 
 1    

    27 
 2002   140 

   24  
2003 .  1209 

BALANCE SHEET Form No. 1  

    1  

as of 31 December 2023  
 31  2023   

    Codes 
 

     
   Form No.1 

according to OKUD (the 
National Management 

Documentation 
Classification) 

  1   

0710001 

     

Enterprise, organisation Fund for Reconstruction and Development  
of the Republic of Uzbekistan 

,       

According to OKPO 
(National Enterprises and 

Organisations 
Classification) 

  

21258292 

     

Type of activity Financing 
  -   

According to OKONH 
(Standard Industrial 

Classification) (OKED 
(Common Classifier of 

Economic Activity)) 
  ( ) 

96190 

     

Legal form 
-   

According to KOPF 
(Classification of entities’ 

legal structures) 
  

2100 

     

Ownership type State-owned 
   

According to KFS (Form of 
Ownership Classification) 

  
213 

     

Ministries, government agencies and others 
,    

According to SOOGU 
(Government Agency Code 

System) 
  

07794 

     
Taxpayer Identification Number 

     TIN 
 206635118 

     

Territory The Republic of Uzbekistan 
   

SOATO (Indications 
System for Administrative-

Territorial Units) 
 

1726266 

     
Address 101 A.Temir Avenue, Tashkent 

 . ,  .  101 
Sending date 

   

     
Unit of measurement thousands of Uzbek Soum 

 , .    Date of receipt 
   

     
 
 
 
 

  Submission date 
  XXX 
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Description of items 
  

Line 
code 

  

At the beginning of the 
reporting period 
   

 

At the end of the 
reporting period 
   

 
1 2 3 4 

 
I. Non-current assets / I.   
Property, plant and equipment: 

 :       
At historical cost (0100, 0300) 

 ( )  (0100, 0300) 10                     1,217,189                       1,464,544   
Accumulated depreciation (0200) 

  (0200) 11                        898,352                       1,057,226   
Net book value (lines 010 - 011) 

 ( )  ( . 010-011) 12                        318,837                          407,318   
Intangible assets: 

 :       
At historical cost (0400) 

  (0400)  20                          48,676                            48,676   
Accumulated depreciation (0500) 

  (0500) 21                          10,874                            35,465   
Net book value (lines 020 - 021) 

 ( )  ( . 020-021) 22                          37,802                            13,211   
Total long-term investments, total (lines 040+050+060+070+080), 
including: 

 ,  ( .040+050+060+070+080),  
 : 30            80,987,336,173            114,013,235,258   

Securities (0610) 
  (0610) 40     

Investments in subsidiaries (0620) 
     (0620) 50            25,497,856,610              28,348,088,259   

Investments in associates (0630) 
     (0630)  60              5,405,051,211                7,139,341,809   

Investments in entities with foreign equity (0640) 
      (0640) 70              1,631,451,259                1,575,480,259   

Other long-term investments (0690) 
   (0690) 80            48,452,977,093              76,950,324,931   

Equipment to be installed (0700) 
   (0700) 90 -  -  

Capital investments (0800) 
  (0800) 100 -  -  

Long-term receivables (0910, 0920, 0930, 0940) 
   (0910, 0920, 0930, 0940)  110 -  -  

Long-term deferred expenses (0950, 0960, 0990) 
   (0950, 0960, 0990)  120 -  -  

Total of Section I (lines 012+022+030+090+100+110+120) 
   I  ( . 012+022+030+090+100+110+120) 130            80,987,692,812            114,013,655,787   

II. Current assets / II.   
Inventories, total (lines 150+160+170+180), including: 

-  ,  ( .150+160+170+180),  
 : 140                          17,754                            20,626   

Production stock (1000, 1100, 1500, 1600) 
  (1000, 1100, 1500, 1600) 150                          17,754                            20,626   

Work in progress (2000, 2100, 2300, 2700) 
  (2000, 2100, 2300, 2700) 160 -  -  

Finished goods (2800) 
  (2800) 170 -  -  

Goods (2900 less account 2980) 
 (2900   2980) 180 -  -  

Future period expenses (3100) 
   (3100) 190 -  -  

Deferred expenses (3200) 
  (3200)  200 -  -  
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Description of items 
  

Line 
code 

  

At the beginning of the 
reporting period 
   

 

At the end of the 
reporting period 
   

 
1 2 3 4 

II. Current assets / II.   
Debtors, total (lines 220+240+250+260+270+280+290+300+310) 

,  ( .220+240+250+260+270+280+290+300+310) 210            70,797,660,609              78,262,122,117   
including: overdue 

 :   211 -  -  
Trade receivables (4000 less account 4900) 

    (4000   4900) 220 -  -  
Receivables from separate subdivisions (4110) 

   (4110) 230 -  -  
Receivables from subsidiaries and associates (4120) 

      
(4120) 240 -  -  
Advances paid to employees (4200) 

,   (4200) 250                          32,930     
Advances paid to supplies and contractors (4300) 

,     (4300) 260                          73,896                          112,231   
Taxes prepaid and other mandatory advance payments to the state budget 
(4400) 

         
 (4400) 270 -                             4,955   

Advance payments to government special-purpose and insurance funds 
(4500) 

        
 (4500) 280 -                           33,829   

Receivables from founder to the contributions to the charter capital 
(4600) 

       (4600) 290            69,964,105,290              76,902,951,276   
Other receivables from employees (4700) 

     (4700) 300     
Other receivables (4800) 

   (4800) 310                 833,448,493                1,359,019,826   
Total cash and cash equivalents, total (lines 330+340+350+360), 
including: 

 ,  ( .330+340+350+360),   : 320                   58,195,586                2,961,630,687   
Cash on hand (5000) 

    (5000) 330 -  -  
Cash on settlement account (5100) 

     (5100) 340                     6,043,382                          317,368   
Cash in foreign currency (5200) 

     (5200) 350                   52,061,754                   169,673,426   
Other cash and cash equivalents (5500, 5600, 5700) 

     (5500, 5600, 5700) 360                          90,450                2,791,639,893   
Short-term investments (5800) 

  (5800)  370            90,626,989,840              89,756,841,496   
Other current assets (5900) 

   (5900) 380            13,073,276,659   -  
Total of Section II (lines 140+190+200+210+230+320+370+380) 

   II  ( . 140+190+200+210+230+320+370+380) 390          174,556,140,448            170,980,614,926   
Total assets (line 130+line 390) 

    ( .130+ .390) 400          255,543,833,260            284,994,270,713   
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Description of items 
  

Line 
code 

  

At the beginning of the 
reporting period 
   

 

At the end of the 
reporting period 
   

 
1 2 3 4 

EQUITY & LIABILITIES /  
I. Equity financing sources / I.    
Charter capital (8300) 

  (8300 410            48,232,990,897              48,232,990,897   
Additional paid-in capital (8400) 

  (8400) 420              6,145,293,865                6,145,293,865   
Reserve capital (8500) 

  (8500) 430          109,304,578,023            109,304,578,023   
Redeemed own shares (8600) 

   (8600) 440 -  -  
Retained earnings (uncovered loss) (8700) 

  (  ) (8700) 450            53,823,112,156              83,273,916,973   
Special-purpose receipts (8800) 

  (8800)  460     
Provisions for future expenses and payments (8900) 

     (8900) 470     
Total of Section I (lines 410+420+430-440+450+460+470) 

   I  ( .410+420+430-440+450+460+470) 480          217,505,974,941            246,956,779,758   
II. Liabilities / II.  
Non-current liabilities, total (lines 
500+520+530+540+550+560+570+580+590) 

 ,  
( .500+520+530+540+550+560+570+580+590) 490 -  -  
including: long-term payables (lines 500+520+540+560+590) 
  :   

( .500+520+540+560+590) 491 -  -  
Long-term trade payables (7000) 

     (7000) 500 -  -  
Long-term payables to separate subdivisions (7110) 

    (7110) 510 -  -  
Long-term payable to subsidiaries and associates (7120)  

     
  (7120) 520 -  -  

Long-term deferred income (7210, 7220, 1230) 
     (7210, 7220, 7230) 530 -  -  

Non-current deferred liabilities on taxes and other mandatory payments 
to the budget (7240)  

       
  (7240) 540 -  -  

Other non-current deferred liabilities (7250, 7290) 
    (7250, 7290) 550 -  -  

Advances received from customers and contractors (7300) 
,      (7300) 560 -  -  

Long-term bank loans (7810) 
   (7810) 570 -  -  

Long-term loans (7820, 7830, 7840) 
   (7820, 7830, 7840) 580 -  -  

Other long-term payables (7900) 
    (7900) 590 -  -  

 

   



Explanatory notes on pages 23-32 are integral part of financial statements 
10 

Description of items 
  

Line 
code 

  

At the beginning of the 
reporting period 
   

 

At the end of the 
reporting period 
   

 
1 2 3 4 

Total current liabilities, total (lines 
610+630+640+650+660+670+680+690+ 
700+710+720+730+740+750+760) 

 ,  
( .610+630+640+650+660+670+680+690+ 
700+710+720+730+740+750+760) 600            38,037,858,319              38,037,490,955   
including: current payables (lines 
610+630+650+670+680+690+700+710+720+760) 
  :    

( .610+630+650+670+680+690+700+710+720+760) 601                        821,215                          453,851   
of which: overdue current payables 

 :      602     
Payables to suppliers and contractors (6000) 

    (6000)  610                        212,280                          183,754   
Payables to separate subdivisions (6110) 

   (6110)  620 -  -  
Payables to subsidiaries and associates (6120) 

      
(6120)  630 -  -  
Deferred income (6210, 6220, 6230) 

  (6210, 6220, 6230) 640 -  -  
Deferred liabilities on taxes and mandatory payments (6240) 

        
(6240) 650 -  -  
Other deferred liabilities (6250, 6290) 

   (6250, 6290) 660            38,037,037,104              38,037,037,104   
Advances received (6300) 

  (6300) 670 -  -  
Payables to the state budget (6400) 

     (6400) 680                        197,543                                         -   
Insurance payable (6510) 

   (6510) 690 -  -  
Payables for payments to special-purpose state funds (6520) 

       
(6520) 700                          88,451                                         -   
Payables to the founders (6600) 

  (6600) 710 -  -  
Wages and salaries payable (6700) 

    (6700)  720                              3,333   
Short-term bank loans obtained (6810) 

   (6810) 730 -  -  
Short-term borrowings (6820, 6830, 6840) 

  (6820, 6830, 6840) 740 -  -  
Current portion of non-current liabilities (6950) 

    (6950) 750 -  -  
Other payables (6950 less account 6900) 

   (6900  6950) 760                        322,941                          266,764   
Total of Section II (line 490+line 600) 

   II  ( .490+600) 770            38,037,858,319              38,037,490,955   
Total equity & liabilities (line 480+line 770) 

    ( .480+770) 780          255,543,833,260            284,994,270,713   
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   Appendix No.2 
to the Order of the Ministry of Finance 
of the Republic of Uzbekistan No.140 

dated 27 December 2002 
registered with the Ministry of Justice 
under No.1209 dated 24 January 2003  

 1   
   

  27  2002  
 140    

24  2003 .  1209 

STATEMENT OF FINANCIAL RESULTS - form No. 2  

      2  

as of 31 December 2023  
 31  2023   

    Codes 
 

     
   Form No. 2 

according to OKUD 
  2  

 

0710001 

     

Type of activity Financing 
  -   

According to 
OKPO  

  
21258292 

     

Legal form 
-   

According to 
OKONH (OKED) 

  
( ) 

96190 

     
Ownership type State-owned 

   
According to KOPF 

  2100 

     
Ministries, government agencies and others 

,    
According to KFS 

  213 

     

Taxpayer Identification Number 
   

According to 
SOOGU 
  

07794 

     
Territory The Republic of Uzbekistan 

     TIN 
 206635118 

     
Address 101 A.Temir Avenue, Tashkent 

 . ,  .  101 
SOATO 

 1726266 

     
Unit of measurement thousands of Uzbek Soum 

 , .  
Sending date 

   

     
Type of activity Financing 

  -     Date of receipt 
   

     

   
Submission date 

 
 

XXX 
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Description of items                         
  

Line 
code     

 
 

For corresponding period of the 
previous year  

   
  

For the reporting period 
    

Income (profit) 
 

( ) 

Expenses (loss) 
 

( ) 

Income (profit) 
 

( ) 

Expenses (loss) 
 

( ) 

1 2 3 4 5 6 
Net revenue from sales (goods, works and 
services) 

     
( ,   )  10 

  
-   

  
-   

Cost of sales (goods, work and services) 
   

( ,   ) 20  -  - 

Gross profit (loss) on sales (goods, work and 
services) (lines 010-020) 

  ( )   
 ( ,   )  

( .010-020) 30  -  - 
Expenses for the period, total (lines 
050+060+070), including: 

 ,   
( .050+060+070),   : 40  11,347,897 

  
  13,305,139 

Selling expenses  
     50  

  
-   

  
-  

Administrative expenses 
  60  11,347,897                            13,305,139 

Other operating expenses  
    70  

  
-   

  
-  

Other operating income 
      90 8,600,845  11,374,449 

  
  

Operating loss (lines 030-040+090) 
     

( .030-040+090)  100 X 2,747,052 
  

  X  1,930,690 
Income from financing activity, total (lines 
120+130+140+150+160), 
including: 

   , 
                              

( .120+130+140+150+160),   : 110 30,292,047,893  36,550,889,103  
Dividend income 

     120 1,317,162,913  713,913,421  
Interest income 

     130 2,349,563,405   6,207,395,056   
Income from finance lease 

    140 
  

-    
  

-    
Foreign exchange gain 

     150 26,612,060,984  29,356,757,610  
Other income from financing activity 

    
 160 13,260,591  272,823,016  
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   Appendix No.4   
to the Order of the Ministry of Finance 
of the Republic of Uzbekistan No.140 

dated 27 December 2002 
registered with the Ministry of Justice 
under No.1209 dated 24 January 2003 

 1   
   

  27  2002  
 140    

24  2003 .  1209 

STATEMENT OF CASH FLOWS - form No. 4  

      4  

as of 31 December 2023  
 31  2023   

    Codes 
 

     
   Form No. 4  

 according to 
OKUD 

  4  
 

0710001 

     
Enterprise, organisation Fund for Reconstruction and Development  
of the Republic of Uzbekistan 

,       

According to 
OKPO 

  
21258292 

     

Type of activity Financing 
  -   

According to 
OKONH (OKED) 

  
( ) 

96190 

     
Legal form 

-   
According to KOPF 

  2100 

     
Ownership type State-owned 

   
According to KFS 

  213 

     

Ministries, government agencies and others 
,    

According to 
SOOGU 
  

07794 

     
Taxpayer Identification Number 

     TIN 
 206635118 

     
Territory The Republic of Uzbekistan 

   
SOATO 

 1726266 

     
Address 101 A. Temur Avenue, Tashkent 

 . ,  .  101 
Sending date 

   

     
Unit of measurement thousands of Uzbek Soum 

 , .    Date of receipt 
   

     

   
Submission date 

 
 

XXX 
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Description of items 
  

Line code  
 

 

Inflow 
 

Outflow 
 

1 2 3 4 
Operating activity 

        
Cash received from sales (of goods, works, services) 

10 
- - 

     ( ,   
) 

Cash paid to suppliers for materials, goods, works and services 
20 

- 4,371,387 
    , ,   

  
Cash paid to personnel and on behalf of personnel 30 - 11,496,877         
Other cash receipts and payments from operating activity 

40 
177,045,008 - 

       
 

Total: net cash inflow/outflow from operating activity (lines 010-020-
030+/-040) 

50 

161,176,744 - 

:   /    
                                                                                                    

( . 010-020-030+/-040) 
Investment activity        

Purchase and sale of fixed assets 60        
Purchase and sale of intangible assets 70        
Purchase and sale of long/short-term investments 80 11,841,494,951 38,567,389,854         
Other cash inflow and outflow from investment activity 

90 
47,363,212,093 26,015,589,728 

       
 

Total: net cash inflow/outflow from investment activity (lines 060+/-
070+/-080+/-090) 

100 

- 5,378,272,538 

:   /    
                                                                                                    

( . 060+/-070+/-080+/-090) 
Financing activity        

Interests received and paid 110 5,830,910,618 -      
Dividends received and paid 120 - -      

Proceeds from issue of shares or other equity instruments 130 

- - 
       , 
    

Cash payments and receipts on redemption and sales of own shares 
140 

- - 
        

  
Cash receipts and payments on issued long-term and short-term loans and 
borrowings 150 

- - 
        

    
Cash receipts and payments on finance lease 

160 
- -        

Other cash inflow and outflow from financing activity 170 56,610,500 390,606,474         
Total: net cash inflow/outflow from financing activity (lines 110 +/– 120 
+ 130 – 140 +/– 150 +/– 160 +/– 170) 

180 

5,496,914,644 - 
:   /    

 ( . 110 +/– 120 + 130 – 140 +/– 150 +/– 160 +/– 170) 
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Description of items  
  

Line code    
 

 

Inflow 
 

Outflow 
 

1 2 3 4 

Taxation 
 

 

 

Income (profit) tax paid 
    ( ) 190 -  

Other taxes paid 
    200 - -  

Total: Taxes paid (lines 190+200) 
:   ( . 190+200) 210 

- -  
Total: Net cash inflow/outflow from financial and economic activities 
(lines 050+/-100+/-180-210) 

:   /   -
  ( . 050+/-100+/-180-210) 

220 

279,818,850 - 
Balance of exchange rate differences from revaluation of cash in foreign 
currency 

  ,     
    

221 

3,908,111,730 1,284,495,479 
Cash at the beginning of the year 

      230 
58,195,586 - 

Cash at the end of the year 
      240 

2,961,630,687 - 
FOREIGN CURRENCY CASHFLOW STATEMENT 

         

Description of items 
  

Line code 
  

Amount 
 

Balance as at the beginning of the year 
250 

52,152,204      
Total foreign currency received (lines 261+262+263+264), including: 260 

(5,524,619,378)   ,  ( .261+262+263+264),   : 
Sales revenue 261 

-    
Purchase and sale of long/short-term investments 262 

(10,458,692,198)        
From investment activity 263 

4,922,833,479      
Other sources 264 

11,239,341   

Total foreign currency spent (lines 271+272+273+274), including: 270 
5,969,378,858     ,  ( .271+272+273+274),   : 
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   Appendix No.5 
to the Order of the Ministry of Finance of 
the Republic of Uzbekistan No.140 dated 

27 December 2002 
registered with the Ministry of Justice 
under No.1209 dated 24 January 2003 

 1   
   

  27  2002   
140    24 

 2003 .  1209 

STATEMENT OF CHANGES IN EQUITY form No.5  

      5  

as of 31 December 2023  
 31  2023   

    Codes 
 

     

   
Form No. 5  

 according to OKUD 
  5   

0710001 

     
Enterprise, organisation Fund for Reconstruction and Development  
of the Republic of Uzbekistan 

,        

According to OKPO 
  

 
21258292 

     

Type of activity Financing 
  -   

According to OKONH 
(OKED) 

  ( ) 

 
 

96190 
     
Legal form 

-   
According to KOPF 

  
 

2100 
     
Ownership type State-owned 

   
According to KFS 

  
 

213 
     
Ministries, government agencies and others 

,    
According to SOOGU 

  
 

07794 
     
Taxpayer Identification Number 

     TIN 
 206635118 

     
Territory The Republic of Uzbekistan 

   
SOATO 

 1726266 

     
Address 101 A. Temur Avenue, Tashkent 

 . ,  .  101 
Sending date 

  
 

     
Unit of measurement thousands of Uzbek Soum 

 , .    Date of receipt 
   

     

   Submission date 
  XXX 
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1. REPORTING ENTITY 

Fund for Reconstruction and Development of the Republic of Uzbekistan (the “Fund”) was 
established by the Decree of the President of the Republic of Uzbekistan No. 3751 “On 
Incorporation of the Fund for Reconstruction and Development” dated 11 May 2006 and is a 
financial organisation under the Cabinet of Ministers.  The Fund was registered by Yunus-Abad 
Khokimiyat, Tashkent, on 7 June 2006 and is located at 101 Amir Temur Avenue, Tashkent 
100084, Uzbekistan. 

The founder of the Fund is the Government of the Republic of Uzbekistan represented by the 
Ministry of Finance of the Republic of Uzbekistan. 

The Fund carries out its activity to realize the projects of modernization and technical re-equipment 
of key sectors of the economy, to achieve dynamic, stable and balanced social and economic 
development of the country and pursue the effective, structural and investment policies. 

The key objectives of the Fund are the following: 

 Securing and accumulating financial assets of the State; 

 Financing of projects, which are key to the realisation of priority tasks in the economic 
development, structural changes and production modernization; 

 Financing of renovation and technical re-equipment programs of strategically important 
enterprises, primarily in basic economic sectors; 

 Financing of projects, aimed at technical re-equipment and improving the rates and volume of 
production in fuel and energy complex, chemical industry, engineering and non-ferrous 
metallurgy industries; 

 Financing the realisation of the State’s socially important programs and projects on creating 
production and non-production infrastructure, mainly in the promising but underdeveloped 
regions; 

 Financing the modernization and development of transport and telecommunication 
infrastructure setting up conditions to integrate Uzbekistan into international communication 
networks, which provide the shortest access to international transport corridors and world 
markets; 

 Organising joint financing of the projects together with international financial institutions, 
credit organisations of the Republic of Uzbekistan and other countries. 

To ensure its financial stability and profitability the Fund has entered into a trust management 
agreement with the Central Bank of the Republic of Uzbekistan (“CBU”).  Under the trust 
management agreement the CBU can invest the free cash balances of the Fund  in highly liquid and 
safe foreign financial instruments. 

As at 31 December 2023, the number of employees was 32 (2022: 24). 
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2. SIGNIFICANT ACCOUNTING POLICIES 

Basis of presentation. These financial statements have been prepared in accordance with the 
accounting and reporting requirements of the National Accounting Standards of the Republic of 
Uzbekistan (“NAS”), published by the Ministry of Finance of the Republic of Uzbekistan.  The Fund’s 
policy stipulates the financial statements preparation on the basis of historical cost convention as 
modified by the certain assets subject to annual revaluation in accordance with the NAS requirements.  

Preparation of the statutory accounting reports in compliance with NAS requires management to make 
estimates and assumptions affecting the reported amounts of assets, liabilities, revenues and expenses, 
and the disclosure of contingent assets and liabilities. Actual results may differ from those estimates 
and assumptions. 

Investments 

Investments in subsidiaries and associates and in enterprises with foreign capital.  Upon acquisition 
and subsequent accounting, the financial investments are stated at the cost, which also includes 
such costs as the broker’s commission, bank commission, duties and other expenses.  Dividends 
declared on long-term investments are recognised in the Statement of Financial Results. 

Other long-term investments include loans issued for a period of more than one year at various 
interest rates.  Interest income is recognised in the Statement of Financial Results. 

Long-term receivables represent the founders’ unpaid contributions to the charter capital and 
interest receivable on other long-term investments, which are recorded in “Other receivables” 
account. 

Cash and cash equivalents 

Cash and cash equivalents and other assets consist of cash on hand and balances on bank accounts.  
Foreign currency balances on bank accounts are revalued at the time of transaction and at the end 
of each month (see the paragraph " Transactions in foreign currency and revaluation”). All cash 
receipts and payments during the year denominated in Uzbek Soums (hereinafter – “UZS”), are 
recognised in the Statement of Cash Flows.  Information on movements in foreign currencies 
translated into UZS at the CBU exchange rates at the date of transaction is also presented in 
additional disclosure on foreign currency cash flows in addition to the Statement of Cash Flows. 

The Fund’s assets transferred under trust management and short-term investments 

Foreign currency balances transferred to the Central Bank of the Republic of Uzbekistan under the 
trust agreement and short-term loans issued in accordance with the Government’s decree are 
accounted at nominal value and revalued at the date a transaction and at the end of each month (see 
the paragraph "Transactions in foreign currency and revaluation”). 

Other current assets 

Cash paid to counterparties under the gold swap agreement, and for subscription of shares is 
accounted at the nominal value and revalued at the date of transaction and at the end of the month 
(see the paragraph "Transactions in foreign currency and revaluation”). 
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Expense recognition. Expenses are recorded on accrual basis and recognised in the State of 
Financial Results during the period they relate to regardless of the payment date. 

 

Income and expenses from financing activity. Income and expenses from financing activity 
include interest income from placement of temporarily available cash balances transferred under 
trust management, as well as interest income from loans issued to commercial banks. 

Income and expenses from financing activity also include foreign exchange gains and losses 
recognised in the Statement of Financial Results as described in “Foreign currency transactions and 
revaluation” paragraph. 

Receivables of the Founder from contribution to the charter capital 

The Fund’s charter capital of USD 15 billion was fully formed and paid by the Founder before 
2014.  According to the Decree of the President No.PP-2140 dated 5 March 2014, the charter capital 
of the Fund was increased by USD 10 billion and announced to be equal to USD 25 billion, and as 
at the reporting date the charter capital has been paid partially (USD 18.8 billion have been paid, 
while USD 6.2 billion remain unpaid).  The charter capital of the Fund is accounted for in USD at 
the CBU exchange rate at the date of the charter capital registration. The receivables from the 
founder on contributions to the charter capital of the Fund are accounted in USD and revalued at 
exchange rate of the CBU. 

Before 1 January 2019, the receivables from the founders were revalued by increasing the “Other 
deferred liabilities” account within the current liabilities. Foreign exchange gain or loss arising on 
revaluation of the founders’ outstanding contribution to the charter capital was recognised in “Other 
deferred liabilities” account within the current liabilities, until the funds are received.  Upon receipt 
of the funds, they were recognised as “Additional paid-in capital” account. 

After 1 January 2019, the revaluation of receivables is recognised in the Statement of Financial 
Results as “Foreign exchange gain/(loss)”. 

Foreign exchange gain originated before 1 January 2019 and recorded in “Other deferred liabilities” 
account within the current liabilities is recognised in the Statement of Financial Results on the 
“Foreign exchange gain” account upon receipt of cash from the founder.  

Foreign currency transactions and revaluation. The Fund translates all balance sheet items 
denominated in foreign currency to UZS at the official exchange rate published by the Central Bank 
of the Republic of Uzbekistan on the last day of the month and on the date of the transaction. Profit 
or loss from transactions with balance sheet items denominated in foreign currency is recognised 
in the Statement of Financial Results as “Foreign exchange gain/(loss)”. 

Additional paid-in capital. Foreign exchange gain from payment of the Fund’s charter capital 
between the CBU exchange rates on the date of registration and date of actual payment of 
contribution to the charter capital was originated before 1 January 2019.  After 1 January 2019, a 
foreign exchange gain arising from payment of the Fund’s charter capital as the difference between 
the CBU exchange rates on the date of registration and the date of actual payment of contribution 
to the charter capital is recognised in the Statement of Financial Results on the “Foreign exchange 
gain/loss” account. 
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Reserve capital. Reserve capital is recorded as credit balance of the reserve capital account in 
correspondence with the account of the retained earnings of the reporting period.  The reserve 
capital funds can be used to cover general losses and for other purposes, in the absence of other 
sources. 

The official exchange rates of the CBU are provided in the following table: 

 

 31 December 
2023 

31 December 
2022 

Currency UZS UZS 
1 GBP 15,787.46 13,532.29 
1 EUR 13,731.82 11,961.85 
1 USD 12,338.77 11,225.46 
1 CAD 9,338.36 8,261.91 
1 CNY 1,736.00 1,612.25 
1 JPY 87.67 84.01 
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3. DISCLOSURES TO THE FINANCIAL STATEMENTS 
 

3 (a). Long-term investments: 

 
Ownership 
2023 (%) 

Ownership 
2022 (%) 31 December 2023 31 December 2022 

JSC “NBU” [1] 59.3% 59.3% 9,173,712,842 8,546,759,561 
JSCB “ saka Bank”  88.2% 88.2% 5,168,424,303 5,168,424,303 
JSCB “Uzpromstroybank” 82.2% 82.1% 3,804,574,555 3,804,574,555 
JSCB “Xalq Bank” 74.4% 77.6% 5,766,647,454 5,766,647,454 
JSCB “Turonbank” 90.1% 89.3% 1,336,993,631 1,336,993,631 
JSCB “Aloqabank” 61.8% 77.4% 736,141,600 736,141,600 
JSC “ 
LLC “Direct Investment Fund of 
the Republic of Uzbekistan” 100% 100% 52,363,350 52,363,350 
JSC “Uzbek-Kyrgyz Development 
Fund” [2] 100% 100% 217,745,754 50,258,337 
LLC “O’zshahar Qurilish Invest” 61% 61% 610,000 610,000 
LLC “Tajik-Uzbek Investment 
Company” [3] 75% 75% 6,491,637 1,683,819 

 “Yangi Kon” [4] 100% 100% 170,752,480 33,400,000 
 “Uzkimyosanoat” [5] 58% 0% 1,913,630,653 - 

Total investments in subsidiaries 28 348 088 259 25,497,856,610 
JSCB “Agrobank” 44.5% 46.3% 3,962,326,815 3,962,326,815 
JSCB “Mikrokreditbank” 26.3% 28.2% 998,769,523 998,769,523 
JSCB “Business Development 
Bank”  23.9% 23.9% 443,125,273 443,125,273 
LLC “Qishloq qurilish invest” 22.7% 22.7% 829,600 829,600 
JSC “Uzmetkombinat” [6] 38.4% 0% 1,734,290,598 - 
Total investments in associates 7 139 341 809 5,405,051,211 
JV “Toshkent Metallurgiya 
Zavodi” 49.9% 49.9% 756,279,711 756,279,711 
LLC “Uzbek-Omon Investment 
Company” 25% 25% 413,876,500 413,876,500 
JSC “Abu Dhabi Uzbek 
Investment” [7] 25% 25% 399,115,900 455,086,900 
JSC “Uzomankapital” 25% 25% 6,208,148 6,208,148 
Total investments in companies with foreign capital 1 575 480 259 1,631,451,259 
Total long-term investments 37 062 910 327 32,534,359,080 
 
During 2023: 
[1] The Fund’s share in JSC “NBU” increased by 627 billion UZS due to the capitalisation of 
dividends for the year 2022; 
[2] The Fund made additional contribution of 13.2 million USD in the Uzbek-Kyrgyz 
Development Fund JSC;  
[3] The Fund made additional contribution of 0.38 million USD in the Tajik-Uzbek Investment 
Company LLC; 
[4] The Fund made additional contribution of 137.4 billion UZS in Yangi Kon LLC; 
[5] The Fund acquired a 58% share of Uzkimyosanoat JSC by offsetting the debt amounting to 
1,913.6 billion UZS, which was issued by the fund as a loan to the company Dekhanabad 
Potassium Fertilizer Plant JSC - a 100% subsidiary of Uzkimyosanoat JSC. 
[6] The Fund made payment of 1.7343 trillion UZS for purchase of a 38.4% share in 
Uzmetkombinat JSC; 
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[7] The Fund returned an overpaid amount of 5 million USD to the charter capital of Abu Dhabi 
Uzbek Investment LLC. 

3 (b). Other long-term investments.  

The Fund granted long-term loans to the following state-owned banks, to the Ministry of 
Finance of the Republic of Uzbekistan and other organisation for further refinancing of the 
projects approved by the Government:  
 31 December 31 December 
 2023 2022 

Ministry of Finance and Economics of the Republic of 
Uzbekistan 28,740,882,499 6,446,765,676 

JSC “NBU” 4,055,163,605 2,961,700,220 
JSC “Almalyk MMC” 3,521,112,835 3,679,716,111 
JSCB “Xalq bank” 3,520,355,059 1,957,357,033 
JSC “Navoiy TPP” 3,477,790,467 3,100,423,681 
JSC “O’zbekiston temir yo’llari” 2,532,488,370 2,391,096,700 
JSC “Navoiy MMC” 2,528,172,785 2,878,880,126 
JSCB “Mikrokreditbank” 2,481,852,080 1,495,960,085 
JSC “Talimardjan TPP” 2,391,203,900 2,175,448,908 
JSC “Turakurgan TPP” 2,011,461,001 1,847,643,841 
Export Promotion Agency 1,951,441,093 459,876,787 
JSC “Uzbekistan Airways” 1,849,785,070 2,415,599,040 
JSCB “Uzpromstroybank” 1,740,977,166 1,589,798,264 
JSC “Takhiatash TPP” 1,675,742,936 1,524,542,989 
JSC “Uzbek metallurgical plant” 1,510,499,788 - 
JSC “Navoiazaot” 1,144,924,523 1,041,619,580 
JSCB “Asaka Bank” 1,120,088,373 1,039,089,049 
Khokimiyat of Samarkand Region  1,030,463,254 937,485,992 
Khokimiyat of Namangan Region 919,386,430 836,431,476 
JSCB “Business Development Bank” 851,712,675 596,657,732 
JSC “Regional Electric Grids” 850,986,425 781,468,967 
JSC “Tashkent TPP” 689,490,468 627,278,705 
Khokimiyat of Tashkent City 656,742,623 156,886,057 
Khokimiyat of Tashkent Region 628,692,300 571,966,271 
JSC “Hududgazta’minot” 509,690,705 1,003,145,538 
JV “Uz-Kor-GazChemical” 400,667,903 508,082,632 
JSCB “Ipotekabank” 776,383,024 785,515,909 
Ministry of Water Resources of the Republic of Uzbekistan  228,297,479 430,964,440 
SUE “Poytakht Qurilish va Khizmat” 198,301,988 226,767,269 
JSC “Dekhkanabad Potassium Plant” - 1,584,403,230 
Others 2,955,568,107 2,400,404,785 
Total long-term debtors 76,950,324,931 48,452,977,093 
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3 (c). Other receivables. Other receivables comprise the following items: 

31 December 
2023 

31 December 
2022 

Interest and commissions receivable 1,359,019,826 833,448,493 
Dividends receivable - - 
Total other receivables 1,359,019,826 833,448,493 
 

3 (d). Receivables from the Founder on contributions to the charter capital 

As at 31 December 2023, receivable from the single Founder on contributions to the charter 
capital amounted to UZS 76,902,951 million, including forex gain UZS 6,938,846 million 
(2022: UZS 69,964,105 million, including forex gain of UZS 2,417,013 million). The change in 
debt is due to the change in the USD/UZS exchange rate during the year. There were no 
payments of the receivable during 2023. 

As of December 31, 2023, "Other deferred liabilities" in the current liabilities amounted to UZS 
38,037,037 million, (2022: UZS 38,037,037 million), which is a positive revaluation of the 
founders' receivables formed before January 1st, 2019. Due to the non-receipt of funds from the 
founder, on the repayment of arrears in contributions to the authorized capital, the account 
"Other deferred liabilities" remained unchanged. 

3 (e). Cash and cash equivalents 
Cash and cash equivalents are placed in the Central Bank of the Republic of Uzbekistan (the 
CBU) and consist of the following items: 

31 December 
2023 

31 December 
2022 

Cash in the CBU in national currency 317,368 6,043,382 
Cash in the CBU in foreign currency 169,673,426 52,061,754 
Other cash in foreign currency 2,791,639,893 90,450 
Total cash and cash equivalents 2,961,630,688 58,195,586 

 

3 (f). The Fund’s assets transferred under trust management and short-term investments. 

Short-term investments include investments placed with the Central Bank of Uzbekistan from 
cash balances temporarily available in accordance with the trust management agreement. In 
accordance with the Decree of the President of the Republic of Uzbekistan No. PP-350 dated 16 
May 2006 and the trust management agreement, the Central Bank of the Republic of Uzbekistan 
may invest free cash balances in the following foreign financial instruments denominated in 
USD, EUR, GBP and JPY:  

 cash and short-term deposits in leading foreign banks; 
 reliable and liquid government securities and other debt instruments of economically 

developed countries; 
 securities of foreign financial institutions. 

The CBU provides trust management services free of charge. 
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31 December 
2023 

31 December 
2022 

The Fund's assets placed in the CBU under trust 
management agreement 79,979,432,497 82,833,496,605 
Other short-term investments 9,777,408,999 7,793,493,235 
Total Fund’s assets transferred under trust 
management and short-term investments 89,756,841,496 90,626,989,840 

 

3 (g). Other expenses on financing activity                                                                                   
Other expenses on financing activity consist of the following items: 
 

  
31 December 

2023 
31 December 

2022 
Transfer of shares of JSCB “Agrobank” to the 
Ministry of Finance (Decree of the President No.55 
dated 20 December 2021) - 2,946,175,896 
Transfer of shares of “JSCB “Mikrokreditbank” to the 
Ministry of Finance (Decree of the President No.55 
dated 20 December 2021) - 1,312,020,307 
Transfer to the Ministry of Finance - 346,100,700 
Transfer of the funds to the Ministry of Investments, 
Industry, and Trade (Presidential Order No.53 dated 21 
January 2022) - 275,753,250 
Other finance expenses 467,138,943 31,525,424 
Other expenses on financing activity 467,138,943 4,911,575,577 

3 (h). Charter capital 

The Decrees of the President of the Republic of Uzbekistan and decisions of the Fund’s Council 
are the basis for registering changes in the charter capital and corresponding accounting entries. 

The charter capital paid in accordance with the Decrees of the President before 5 March 2014 
amounted to USD 15 billion at the exchange rate as at the date of the Charter registration and 
amounted to UZS 23,630,920 million and the charter capital paid in accordance with the 
decisions of the Fund at the expense of retained earnings was UZS 504,800 million.  

According to the Decree of the President dated 5 March 2014, No.PP-2140, the charter capital 
of the Fund was increased up to USD 25 billion at the exchange rate as at the date of the 
registration and amounted to UZS 45,997,520 million and the charter capital paid in accordance 
with the decisions of the Fund’s Council at the expense of retained earnings was UZS 2,235,471 
million. The charter capital paid as at 31 December 2018 amounted to UZS 48,232,991 million 
and has not changed as at 31 December 2023.  

Additional paid-in capital. Additional paid-in capital as of December 31, 2023 in the amount of 
UZS 6,145,294 million (2022: UZS 6,145,294 million) consists of the exchange difference 
arising from the change in the exchange rate of the UZS between the date of registration of 
changes in the charter capital and the date of actual contributions to charter capital formed before 
January 1, 2019. After January 1, 2019, the additional paid in capital did not change, because 
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after January 1, 2019, the exchange rate difference arising from the change in the exchange rate 
of the UZS between the date of registration of changes in the share capital and the date of actual 
contributions to the charter capital is recognized in the Statement of financial results, account 
“Foreign exchange gain /loss”. 

Reserve capital. Reserve capital as at December 31, 2023, mainly comprises distributions from 
retained earnings in the amount of UZS 109,304,578 million (2022: UZS 109,304,627 million) 
which can be used as a reserve to cover general balance sheet losses and for other purposes 
required by the Presidential Decree. During 2023, no profit was allocated to the reserve capital. 

3 (i). Administrative expenses. General and administrative expenses include the following: 

2023 2022 
Salary expenses 9,375,267 7,680,177 
Custody services 1,659,127 1,520,765 
Audit services 280,000 287,500 
Depreciation of property, plant and equipment 183,466 237,994 
Representation expenses 121,798 26,085 
Other expenses 1,685,481 1,595,376 
General administrative expenses 13,305,139 11,347,897 

 

3 (j). Income from financing activity. Income from financing activity comprises the following 
items: 

2023 2022 
Foreign exchange gain 29,356,757,610 26,612,060,984 
Interest on loans 2,730,356,772 1,438,009,055 
Dividends received 713,913,421 1,317,162,913 
Interest on deposits 3,477,038,284 911,554,350 
Commission and service fee income 272,823,016 13,260,591 
Total income from financial activity 36,550,889,103 30,292,047,893 
 
  




