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AO KPMG Audit LLC

International Business Center

Office 11A, 107B Amir Temur Avenue
Tashkent, Uzbekistan, 100084
Telephone: +998 78 147 77 44

Fax: +998 78 147 77 45
info@kpmg.co.uz

Independent Auditors Report

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

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 R uction and Dy pment of the AOQ LLC "KPMG Audit," a company registered in accordance with the

Republic of Uzbekistan laws of the Republic of Uzbekistan, is a member of the global
q . . n . organization of independent KPMG firms affiliated with KPMG

Registered in the Unified State Register of Enterprises and Intemational Limited, a private English company limited by guarantee

Organisations No. 002002-10. of its members.

Tashkent, the Republic of Uzbekistan. Registration number in the Unified State Register of Enterprises and

Organizations is No. 0111887-10
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Responsibilities of Management and Those Charged with Gevernance for the

Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with NAS, and for such intarnal control as management
determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Fund's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concem basis of accounting unless the
Govemment of the Republic of Uzbekistan gither intends fo liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial
reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

Our objectives are to obfain reasonable assurance about whether the financial
staternents as a whole are free from material misstatement, whether due to fraud or error,
and o issue an auditors' report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantes that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the financial
statemnents, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detacting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal contral;

— Obtain an understanding of intemal control relevant io the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Fund’s internal
control;

— Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management;

— Conclude on the appropriateness of management’s use of the going concem
basis of accounting and, based on the audit evidence obtained. whether a
material uncertainly exists related to events or conditions that may cast
significant doubt on the Fund's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditors' report to the related disclosures in the financial statements or, if
such disclosures are Inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditors' repert.
Howaver, future events or conditions may cause the Fund to cease to continue
as a going concern.



The Fund for Reconstruction and Development of the Republic of Uzbekistan
Independent Auditors’ Report
Fage 3

— Evalvate the overall presentation, structure and content of the financial
statements, Including the disclosures, and whether the financial statements
represent the underying transactions and events in a manner that achieves fair
prasentation.

We communicate with those charged with governance, bringing to their attention, among
other matters, information about the planned scope and timing of the audit, as weli as
significant remarks on the results of the audit, including significant deficiencies in the
internal control system that we identify during the audit procedures.

The engagement partner on the audit resulting in this independent auditors' report is:

= /__ T .
S

Andrey Kouzneisov
Audit Partner

AQ KPMG Audit LLC AQ KPMG Audit LLC

Tashkent, Lizbekistan
21 June 2024



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
[punoxenue Nel x npukazy MunucrepcTBa
¢unancos Pecry6mmkn Y36ekucran ot 27
nexabpst 2002 rozma Ne 140
3apeructpupoBanHomy 1o MIO 24 suBapst
2003 r. Ne 1209

BALANCE SHEET Form No. 1
BYXTAJITEPCKUAM BAJTAHC dopma Ne 1

as of 31 December 2023
Ha 31 nexadps 2023 roga

Enterprise, organisation Fund for Reconstruction and Development

of the Republic of Uzbekistan

IIpennpusitue, oprannzauus @oHA PeKOHCTPYKIMM H pa3BuTHA Pecny6aukuyY30ekucran

Type of activity Financing

Bupn pesrensHocTr PHHAHCOBO-KPEIHTHASI AeSITEILHOCTD

Legal form
OpraHu3anoHHO-TIpaBoBas popma

Ownership type State-owned
®opma cobcrBenHocTn ocyrapeTrBeHHast

Ministries, government agencies and others
MuHHCTEpCTBA, BEOMCTBA H IPyTrUe

Taxpayer Identification Number
WneHTnUKAIMOHHBII HOMEP HATIOTOILTATENbIHKA

Territory The Republic of Uzbekistan
Teppuropus Pecnydiuka Y3oekucran

Address 101 A.Temir Avenue, Tashkent
Anpec r.TamkenT, ya A.Temypa 101

Unit of measurement thousands of Uzbek Soum
Enunmnia u3MepeHus, ThIC.CyM

Codes
Kosr

Form No.1

according to OKUD (the
National Management
Documentation
Classification)

®opma Ne 1 mo OKY /]

0710001

According to OKPO
(National Enterprises and
Organisations 21258292
Classification)

o OKIIO

According to OKONH
(Standard Industrial
Classification) (OKED
(Common Classifier of
Economic Activity))
no OKOHX (OKD[)

96190

According to KOPF
(Classification of entities’
legal structures)

no KOIT®

2100

According to KFS (Form of
Ownership Classification) 213
o K®C

According to SOOGU
(Government Agency Code
System)

o COOI'Y

07794

TIN

VHH 206635118

SOATO (Indications
System for Administrative-
Territorial Units)

COATO

1726266

Sending date
JlaTa BBICBUIKH

Date of receipt
JlaTta nomy4enus

Submission date

XXX
Cpok npejiocTaBiIeH s

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



At the beginning of the At the end of the
Line reporting period reporting period
Description of items code Ha nauano orueTHOrO Ha xonen oryeTHOrO
HaunmeHnoBaHue nokasaresneit Ne ctp nepuoja neproaa
1 2 3 4
AKTHUB
1. Non-current assets / 1. Jloirocpounble aKTHBBI
Property, plant and equipment:
OcHOBHBIE Cpe/ICcTBA:
At historical cost (0100, 0300)
ITepBoHauasibHast (BoccTaHoBUTEIbHAs) cToumocTh (0100, 0300) 10 1,217,189 1,464,544
Accumulated depreciation (0200)
Cymma n3Hoca (0200) 11 898,352 1,057,226
Net book value (lines 010 - 011)
Ocrarounas (6anaHcoBas) crouMocTsb (ctp. 010-011) 12 318,837 407,318
Intangible assets:
HemartepuaibHble aKTHBBI:
At historical cost (0400)
ITepBonauasbHas croumocts (0400) 20 48,676 48,676
Accumulated depreciation (0500)
Cymma amoptuzaiuu (0500) 21 10,874 35,465
Net book value (lines 020 - 021)
OcratouHas (banmancosast) croumoctsb (ctp. 020-021) 22 37,802 13,211
Total long-term investments, total (lines 040+050+060+070+080),
including:
Jlonrocpounbie HHBecTHIIHH, Beero (cTp.040+050+060+070+080), B
TOM YHCcJIe: 30 80,987,336,173 114,013,235,258
Securities (0610)
Ilennpie Oymaru (0610) 40
Investments in subsidiaries (0620)
MHBecTHLINMK B JIOUYEPHHE X03s1CcTBEeHHBIE 001ecTBa (0620) 50 25,497,856,610 28,348,088,259
Investments in associates (0630)
MHBecTHLINK B 3aBUCHMBIE X03siiicTBeHHbIE 00miecTBa (0630) 60 5,405,051,211 7,139,341,809
Investments in entities with foreign equity (0640)
MHBecTHLIMK B IPENPHUSITHE ¢ HHOCTPaHHBIM KanutaioM (0640) 70 1,631,451,259 1,575,480,259
Other long-term investments (0690)
TIpoune gonrocpounsie nHBecTHLUHU (0690) 80 48,452,977,093 76,950,324,931
Equipment to be installed (0700)
Ob6opynoanue K ycraHoke (0700) 90 - -
Capital investments (0800)
Karmrassasie Bioxenust (0800) 100 - -
Long-term receivables (0910, 0920, 0930, 0940)
Joarocpoynas neduropcekas 3agomkeHsocts (0910, 0920, 0930, 0940) 110 - -
Long-term deferred expenses (0950, 0960, 0990)
Josarocpounsie oTcpoueHHble pacxo,ipl (0950, 0960, 0990) 120 - -
Total of Section I (lines 012+022+030+090+100+110+120)
HToro no pazneay I (crp. 012+022+030+090+100+110+120) 130 80,987,692,812 114,013,655,787
I1. Current assets / I1. Texkymue akTHBbI
Inventories, total (lines 150+160+170+180), including:
ToBapHo-MaTepHa/IbHbIE 3an1achl, Beero (cTp.150+160+170+180), B
TOM YHCJIE: 140 17,754 20,626
Production stock (1000, 1100, 1500, 1600)
TIpousBocTBeHHbIe 3amackl (1000, 1100, 1500, 1600) 150 17,754 20,626
Work in progress (2000, 2100, 2300, 2700)
Hesasepuiennoe mpou3ssozctso (2000, 2100, 2300, 2700) 160 - -
Finished goods (2800)
ToToBas npoaykuus (2800) 170 - -
Goods (2900 less account 2980)
Togapsl (2900 3a munycom 2980) 180 - -
Future period expenses (3100)
Pacxojip1 Oyayumx nepro/os (3100) 190 - -
Deferred expenses (3200)
Otrcpouennblie pacxozbl (3200) 200 - -

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




At the beginning of the At the end of the
Line reporting period reporting period
Description of items code Ha navano otyeTHoro Ha koner orueTHOrO
HaunmeHnoBaHue nokasaresneit Ne ctp nepuoja neproaa
! 2 3 4
11. Current assets / II. Texymue aKkTHBBI
Debtors, total (lines 220+240+250+260+270+280+290+300+310)
Jlebutopsl, Beero (cTp.220+240+250+260+270+280+290+300+310) 210 70,797,660,609 78,262,122,117
including: overdue
13 He€: MPOCpOUCHHAs 211 - -
Trade receivables (4000 less account 4900)
3a/10JDKEHHOCTB MOKyIaTesei u 3akazuukoB (4000 3a munycom 4900) 220 - -
Receivables from separate subdivisions (4110)
3aJ10/DKeHHOCTh 000C00JICHHBIX Mo IpasaeneHui (4110) 230 - -
Receivables from subsidiaries and associates (4120)
3a/10JKEHHOCTh JI0YCPHHX M 3aBUCHMBIX XO35iICTBEHHBIX O0IIECTB
(4120) 240 - -
Advances paid to employees (4200)
ABaHCEI, BBITaHHBIE TTepcoHaity (4200) 250 32,930
Advances paid to supplies and contractors (4300)
ABaHCBI, BBIJITAHHbBIC IOCTABIIMKAM U opsaurkaM (4300) 260 73,896 112,231
Taxes prepaid and other mandatory advance payments to the state budget
(4400)
ABaHCOBBIC ITATEKHU 110 HAJIOTaM U APYruM 00s13aTeIbHBIM [UIATEKaM B
Orouker (4400) 270 - 4,955
Advance payments to government special-purpose and insurance funds
(4500)
ABaHCOBBIC ITATEKN B TOCYIAPCTBEHHBIC LIENIEBbIC (OH/IBI H 110
crpaxoBanuio (4500) 280 - 33,829
Receivables from founder to the contributions to the charter capital
(4600)
3a/10JDKEHHOCTh YUpeIUTeIeH 10 BKJIa1aM B ycTaBHbIH kanuTai (4600) 290 69,964,105,290 76,902,951,276
Other receivables from employees (4700)
3a/10JDKEHHOCTD NEPCOHAA 10 mpounM onepanusim (4700) 300
Other receivables (4800)
ITpoune peburopckue 3anomkeHHOCTH (4800) 310 833,448,493 1,359,019,826
Total cash and cash equivalents, total (lines 330+340+350+360),
including:
JleHexkHBIE cpeicTBa, Beero (cTp.330+340+350+360), B ToM umcie: 320 58,195,586 2,961,630,687
Cash on hand (5000)
JlenexHblie cpezcTaa B kacce (5000) 330 - -
Cash on settlement account (5100)
JlenexxHble cpeacTBa Ha pacyeTHoM cuere (5100) 340 6,043,382 317,368
Cash in foreign currency (5200)
JlenexxHble cpeacTBa B MHOCTpaHHOM Basote (5200) 350 52,061,754 169,673,426
Other cash and cash equivalents (5500, 5600, 5700)
TIpouwe JieHeKHbIE CpeIcTBa M IKBHBaIeHTHI (5500, 5600, 5700) 360 90,450 2,791,639,893
Short-term investments (5800)
Kparkocpounbie naBectuimu (5800) 370 90,626,989,840 89,756,841,496
Other current assets (5900)
Ipoune Texyume aktuBbl (5900) 380 13,073,276,659 -
Total of Section II (lines 140+190+200+210+230+320+370+380)
Hroro no pasneay II (crp. 140+190+200+210+230+320+370+380) 390 174,556,140,448 170,980,614,926
Total assets (line 130-+line 390)
Bcero no aktuBy 6aianca (crp.130+c1p.390) 400 255,543,833,260 284,994,270,713

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




At the beginning of the At the end of the
Line reporting period reporting period
Description of items code Ha navano otyeTHoro Ha koner orueTHOrO
HaunmeHnoBaHue nokasaresneit Ne ctp nepuoja neproaa
1 2 3 4
EQUITY & LIABILITIES / TACCHUB
1. Equity financing sources / I. UcTOUHHKH cOOCTBEHHBIX CPEICTB
Charter capital (8300)
VYcraBublii kanurai (8300 410 48,232,990,897 48,232,990,897
Additional paid-in capital (8400)
JoGasnennsbiii kanmtan (8400) 420 6,145,293,865 6,145,293,865
Reserve capital (8500)
PesepsHblii karuTai (8500) 430 109,304,578,023 109,304,578.,023
Redeemed own shares (8600)
BoIkyIuieHHbIE cOOCTBeHHbIE akimu (8600) 440 - -
Retained earnings (uncovered loss) (8700)
HepacnpeeneHHast IpHObLIb (HEIOKPBITEI yOBITOK) (8700) 450 53,823,112,156 83,273,916,973
Special-purpose receipts (8800)
Ilenessle noctymrenus (8800) 460
Provisions for future expenses and payments (8900)
Pesepbl npeicTosumx pacxo1oB U miarexei (§900) 470
Total of Section I (lines 410+420+430-440+450+460+470)
HWroro no paspeny I (crp.410+420+430-440+450+460+470) 480 217,505,974,941 246,956,779,758
11. Liabilities / I1. O6s13aTeabcTBa
Non-current liabilities, total (lines
500+520+530+540+550+560+570+580+590)
JlonrocpouHble 00513aTeIbCTBA, BCETO
(cTp.500+520+530+540+550+560+570+580+590) 490 - -
including: long-term payables (lines 500+520+540+560+590)
B TOM YHCJIE: I0JITOCPOYHAst KPEAUTOPCKast
3a10JKeHHOCTH(CTP.500+520+540+560+590) 491 _ _
Long-term trade payables (7000)
JlosirocpouHast 3a10J0KEHOCTh NMocTaBinKaM u noapsyaurkam (7000) 500 - -
Long-term payables to separate subdivisions (7110)
Joarocpoynas 33J10JDKEHHOCTh 000C00ICHHBIM TopasenaeHusM (7110) 510 - -
Long-term payable to subsidiaries and associates (7120)
Jlonrocpo4Has 3a10JDKEHHOCTh JOYEPHUM U 3aBUCHMBIM
XO03sTHCTBEHHBIM obmecTBaM (7120) 520 - -
Long-term deferred income (7210, 7220, 1230)
Joarocpounsie oTcpoueHHble joxoabl (7210, 7220, 7230) 530 - -
Non-current deferred liabilities on taxes and other mandatory payments
to the budget (7240)
Jlonrocpo4HbIe OTCPOUCHHBIC 00513aTENBCTBA 110 HAJIOTaM M JPYTHM
o0s3aTenbHbIM IIaTexam (7240) 540 - -
Other non-current deferred liabilities (7250, 7290)
TIpouwne 0JrocpoyYHbie OTCpOUeHHBIE 00s13aTenbeTBa (7250, 7290) 550 - -
Advances received from customers and contractors (7300)
ABaHCHI, IIOJIyYSHHBIE OT MOKynarelsei 1 3akazuukos (7300) 560 - -
Long-term bank loans (7810)
Jonarocpounsie OankoBckue kpeautsl (7810) 570 - -
Long-term loans (7820, 7830, 7840)
Joarocpounsie 3aiimbl (7820, 7830, 7840) 580 - -
Other long-term payables (7900)
TIpoune 10JrocpoYHbIe KPEAUTOPCKHE 3a10KeHHOCTH (7900) 590 - -

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




At the beginning of the At the end of the
Line reporting period reporting period
Description of items code Ha navano otyeTHoro Ha koner orueTHOrO
HaunmeHnoBaHue nokasaresneit Ne ctp nepuoja neproaa
1 2 3 4
Total current liabilities, total (lines
610+630+640+650+660+670+680+690+
700+710+720+730+740+750+760)
Tekymine 00s3aTeJbCTBA, BCETO
(cTp.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)
B TOM YHCJIE: TEKYIIasi KPeIUTOPCKAs 3aJ0JDKEHHOCTh
(ctp.610+630+650+670+680+690+700+710+720+760) 601 821,215 453,851
of which: overdue current payables
13 He€: MPOCPOUYCHHAs TEKYIIAsi KPeUTOPCKast 3aJ0JDKEHHOCTh 602
Payables to suppliers and contractors (6000)
3aJI0JDKEHHOCTh MMOCTABUIMKAM U moapsiraukam (6000) 610 212,280 183,754
Payables to separate subdivisions (6110)
3a10JDKEHHOCTh 000CO0JICHHBIM T0paseaeHusM (6110) 620 - -
Payables to subsidiaries and associates (6120)
3aJI0JDKEHHOCTh JIOYEPHUM M 3aBUCUMBIM XO3SHCTBEHHBIM 00IIECTBAM
(6120) 630 - -
Deferred income (6210, 6220, 6230)
Orcpouennbie qoxoabl (6210, 6220, 6230) 640 - -
Deferred liabilities on taxes and mandatory payments (6240)
OtcpodeHHbIe 00513aTENbCTBA 110 HATIOTaM M 00s13aTeIIbHBIM IIIATeKaM
(6240) 650 - -
Other deferred liabilities (6250, 6290)
TIpoune oTcpoueHHbIe 00s13aTeNbCTBa (6250, 6290) 660 38,037,037,104 38,037,037,104
Advances received (6300)
ITosrygennsle aBaucsl (6300) 670 - -
Payables to the state budget (6400)
3a/10JHKEHHOCTH 110 T1aTexam B Oromket (6400) 680 197,543 -
Insurance payable (6510)
3a/10JHKEHHOCTB 10 cTpaxoBanuio (6510) 690 - -
Payables for payments to special-purpose state funds (6520)
3a/10JKEHHOCTH 110 IUIATEKaM B TOCYIAPCTBEHHBIE IeJIeBbIe (hOH /B!
(6520) 700 88,451 -
Payables to the founders (6600)
3aJ10JDKeHHOCTh yupeanTessiM (6600) 710 - -
Wages and salaries payable (6700)
3a10JDKEHHOCTB 110 o1uiaTe Tpyaa (6700) 720 3,333
Short-term bank loans obtained (6810)
Kparkocpounble 6ankoBckue Kpeautsl (6810) 730 - -
Short-term borrowings (6820, 6830, 6840)
Kparkocpounsle 3aiimbl (6820, 6830, 6840) 740 - -
Current portion of non-current liabilities (6950)
Texy1asi 4acThb JI0JIr0CPOUHbIX 00s13aTesibeTB (6950) 750 - -
Other payables (6950 less account 6900)
TIpoune KpeauTOpCcKHe 3a10/KeHHOCTH (6900 kpome 6950) 760 322,941 266,764
Total of Section II (line 490+line 600)
Hroro no pazneay Il (cTp.490+600) 770 38,037,858,319 38,037,490,955
Total equity & liabilities (line 480+line 770)
Bcero no naccuny 6ajanca (crp.480+770) 780 255,543,833,260 284,994,270,713

Explanatory notes on pages 23-32 are integral part of financial statements
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Information on availability of valuable assets accounted on off-balance accounts

Ty 0 NAhEaER Teill, YURTLIBASMEIX HA TAGANANCOEBIX CHLTATY
| At the beginning of the At the end of the
Line 1eporting period reporting period
Description of items code Ha nadanc oTuémHoro Ha xoHen 0T4&THOTO
HanMeE0BaHHE NOKATATENN Ne cipok TIGPHOMN nepHoas
1 2 3 4

'_Pmperty, plant and equipmient received under short-term lease agreement
{001)
OvHoBHRE CpencTRa. NO.Ty TEHHEIS N0 KPaTkocpoYHOI apense (001)

790

Inventory items accepted for custody (002)
ToBapno-MATEPHAABHEE LEHHOCTH, NPHHATLIC HE OTBETCTEEHHOC
XpaHenue (002)

800

Materials accepted for processing (003)
MatepHanied, MpHUATRE B Nepepabotky (003)

810

Goods accepted on commission-based terms (G04)
Topapkl, NPHHATERE Ha KaMHeco (004)

820

Equipment accepted for assembly (005)
Ofiopy. NPHHATOE N4 MOHTaka (005)

830

Accounting forms and blanks (006)
Branku ¢rporoif omietnocn ((06)

Receivables from insolvent deblors written off to Josses (007)
Cnrcannan & yORTOK 3AMUIKEHROCTE HENNATEKECTIOCOOHMK Je0HTOpOR
007)

850

Collateral provided as a security for liabilities and payments - reccived
(008)
ObeceqeHne 00A3ATENLETS N MIETEHKEH — N0JvyerHEE ((08)

860

Collateral provided as a security for liabilities and payments - issned
{00%)
Ofecnenenng OBAMTENECTE H MNaTexkedi — auanEbE (009)

870

Property, plant and equipment transferred under finance lease agreement
010
COHOBHESE CPEICTEL, CAABHEIE 10 AOTOBOpY (IMHaHCcoBo aperas (010)

880

Property obtained under a loan agreement (¢11)
HmMyweerso, nomy no aorosopy coyae (011)

890

Expenses excluded from the tax base of subsequent periods (012)
Pacxonst, ACKMONaeMie HE HAZONCOOIaraeMoil Gakl
eIV OIHXTIEpHOA0E (012)

900

Temporary tax ¢concessions (by type) ((13)
BpemMeHRbIE HANCrOBRIE 60T (1K BHaaM ) (013

210

Equipment and maintenance accessories in use (014)
HABSHTAPE H X03ANCTBEHHBIE NPUHALTERBOCTH B PKCI1y aTaunk (014)

920

Praperty received under o simple partnership agreement (joint operation
agreement) (015}

Hmyumectso, nomy9cHHOS 110 HOTOBOPY NIPOCTOTD TOBAPHLNECTEA
(COBMECTHOH JesremsHoCTH ) ((15)

230

Intangible assets received as right-of-use assets (016)
HemaTepHantHele aKTHBEL ROy HEHHEBIS [0 TpaABy MONL30BEHKE (016)

On bebalf of Management;

Sh.A. Vafaev \“-\
Executive Director

21 June 2024

Tashkent, Uzbekistan L)

NN

R.M., KhaVmictov

Chief Acconntant

21 June 2024
Tashkent, Uzbekistan

Explanatery notes on pages 23-32 arc integral part of financial statements
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STATEMENT OF FINANCIAL RESULTS - form No. 2
OTYET O ®UHAHCOBBIX PE3YJIbTATAX dopma Ne 2

as of 31 December 2023
Ha 31 nexadps 2023 roga

Type of activity Financing

Bun gestensHOCTH (I)l/[HaHCOBO-erHl/lTHaﬂ JAeATEeJIbHOCTh

Legal form
OpraHu3alnoHHO-IpaBoBast popma

Ownership type State-owned
®dopma cobcrBenHocTH ['ocy1apeTBeHHas

Ministries, government agencies and others
MuHHCTEpCTBA, BEAOMCTBA U JPYTHE

Taxpayer Identification Number
VneHTH(HKAINOHHBII HOMEP HAJIOrOIUIATEIbIIHKA

Territory The Republic of Uzbekistan
Teppuropust Pecnydinka Y30ekucran

Address 101 A.Temir Avenue, Tashkent
Anpec r.Tamkenr, yia A.Temypa 101

Unit of measurement thousands of Uzbek Soum
Enunnna usmepenus, Teic.cym

Type of activity Financing

Bun nestenbHocTr @UHAHCOBO-KPEANTHAS 1eSITEIbHOCTH

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
[punoxenue Nel k npukasy
Musucrepersa puHaHcoB PeciyOunku
V36ekuctan ot 27 nekadpst 2002 roaa
Ne 140 3aperucrpupoBannomy o MO
24 suBaps 2003 . Ne 1209

Codes
Konasr

Form No. 2
according to OKUD
®dopma Ne 2 o
OKVY [

0710001

According to
OKPO 21258292
o OKIIO

According to
OKONH (OKED)
o OKOHX
(OK31)

96190

According to KOPF

no KOIID 2100

According to KFS

o K®C 213

According to
SOOGU 07794
no COOI'Y

TIN

VHH 206635118

SOATO

COATO 1726266

Sending date
JlaTa BBICBUIKH

Date of receipt
JlaTta nomydenus

Submission date
Cpok XXX
MPEIOCTABICHUS

Explanatory notes on pages 23-32 are integral part of financial statements
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Description of items
HaumeHoBaHHe 1oKa3aTest

Line

code

Kon
CTPOKH

For corresponding period of the
previous year

3a COOTBETCTBYIOIINIT NIEPHOJL
HPOLIIOTO rojia

For the reporting period
3a OTUETHBII NepUOT

Income (profit)
Jloxomst
(puOBLIB)

Expenses (loss)
Pacxonpl
(yObITKH)

Income (profit)
Jloxomsl
(mpuOBLIB)

Expenses (loss)
Pacxonapt
(yObITKH)

1

2

3

4

5

6

Net revenue from sales (goods, works and
services)

UYucrast BBIpyUKa OT Peaan3aliu MPOAyKIHH
(ToBapoB, pabOT U yCIIyT)

10

Cost of sales (goods, work and services)
CebecToNMOCTh pean30BaHHOH IPOIyKIINHI
(TOBapoB, paboT U yCiIyr)

20

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

Banoas npu6buib (YOBITOK) OT peau3anuu
MIPOIYKIHH (TOBapoOB, paboT U yCIIyT)
(ctp.010-020)

30

Expenses for the period, total (lines
050+060+070), including:

Pacxonbl nepuoaa, Bcero
(cTp.050+060+070), B TOM uMCIIE:

40

=

11,347,897

13,305,139

Selling expenses
Pacxopl o peanuzanuu

50

Administrative expenses
AJIMUHHCTPATUBHBIC PACXO/IBI

60

X<

11,347,897

13,305,139

Other operating expenses
I[Ipoure oneparoHHbIC PACXOIbI

70

=

Other operating income
[Ipoune 0XO0/BI OT OCHOBHOI JIeS TeIBHOCTH

90

8,600,845

11,374,449

Operating loss (lines 030-040+090)
YOBbITOK OT OCHOBHOIi 1€ATeIbHOCTH
(cTp.030-040+090)

100

2,747,052

1,930,690

Income from financing activity, total (lines
120+130+140+150+160),

including:

Jloxoabl oT GUHAHCOBOI 1esAITeILHOCTH,
BCEro

(cTp.120+130+140+150+160), B TOM uHce:

110

30,292,047,893

36,550,889,103

Dividend income
J10X0/1bI B BUJIE IMBHIEH/I0B

120

1,317,162,913

713,913,421

Interest income
J10X0/1bI B BHJIE POLICHTOB

130

2,349,563,405

6,207,395,056

Income from finance lease
J10X0BI OT (PHHAHCOBO apeHIBI

140

Foreign exchange gain
J10XO/bI OT BaJIFOTHBIX KYPCOBBIX PA3HHUIL

150

26,612,060,984

29,356,757,610

Other income from financing activity
[poune m0x0/abI OT GUHAHCOBOH
JIeSITeIIbHOCTH

160

13,260,591

272,823,016

Explanatory notes on pages 23-32 are integral part of financial statements
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Description of items
Hanmenosanue pkasa ens

Line

Kon
CTPOKH

For corresponding period of the
pravious year
3a cooTReTCTRYIOMEL MEpHoz
ApOLLTOro roaa

For the reporting period

34 OTHETHRIT

Expenses (loss)
Pecxoas
(yORTKH])

Income (profir)
Jox0ubl
(npadsine)

Income (profity
Poxonm
(MpHOAG)

Expenses (loss)
Pacxoar
(VORITKH)

1

3 4

5

6

Expenses on financing activity (lines
180+190+200+210), including:

Pacxonel no puRascoBoil NERTENEBOCTH
{crp. 180-+-190+-2004210),

B TOM HECTE;

170

X 25.408.145.785

7,098,153 596

Interests expense
Pacxoib B BMAE MPOUEHTOR

180

Finance lease interest expense
Pacxoan B BrAe TpoleHTOR Mo HEAIICOBOH
apcHae

150

X -

Foreign exchange losses
VOBRITKH OT BATIOTHLIX K¥DOOBEIX PAZHHE

200

X 20496 570 208

6631014653

Other expenses on financing activity
TIpo4sie packonbl o (pHHAHCOBO
JAEATSAEHOCTH

210

X 4911575577

467,138 943

Profit/(Joss) from gencral cconomic activity
{limes 100+110-170)

Mpulvuns {yiuroex) or
#0nexeIRdcTEeBH G JeATeTLAOLTH

(eTp. 100+118-170)

220

4.881,155.056 -

29 450,804 817

Extraordinary income (loss)
YpesBaivaiiHee npHOEYTH H |y GRITKH)

230

x -

X

Profit (loss) before income tax

(lines 220+/-230)

IMpabepr (yGpameK) s YRAATL DANGEA ta
ARTOE {nPpMGBLIL)

{eTp.22(H/-230)

240

4.381.155.056 -

29450804 817

Income tax
Hanor ra npuieuTe

250

x -

X

Other taxes and otber mandatory payments
from profit

[poune HATOTH W OpYTrHE oGAZaTRIBHbIE
TUNATeRkH 0T ApHBEUTH

260

Net profit {loss) for the reporting period
(lines 240-250.260)

HacTas opebetis (YOMTOK) 0T9eTEOMO
nepuens (cxp,240-250-260)

270

4.881.155.056 | -

29450 804,817

On behalf of Management:

\

i

Sh.A,. Vafaev
Executive Director

21 June 2024
Tashkent, Uzbekistan

=" 21 June 2024

,'
RA. Khaytigetoy l
Chief Accounta@nt

Tashkent, Uzbekistan

Explanatory notes on pages 23-12 are integral part of financial statements
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INFORMATION OF PAYMENTS TO BUDGET

CIOPABKA O ILTATEWAX B BIOTTKET

- - Line code
Deseription of Hems Kon Accrued Paid
HanMeHo pasue nokazatems STPOKA [praaraetca no pacyery | DaKTHRECKH BHOCSHD
Income (profit) tax of legal entittes
Hanor na 50x0461 (IpUGELIE) KOPRIHMECK X JTHI] 280
Perscnal income tax
Hanor Aa NoXa0bl GHIMMECKHX THL 290 18651 10,853
inclixding: payments to individual accomulative pension
B TOM MHCAS: OTYHCASHHA B HHIHBHIYANbREIC HAROMHTENEHEE
NEHCHOHABIE CHETA TPakIAH 291 7.987 7987
Tax on consumption of pasoline, diesel and gas
Hanor He nto 1 pebrekbe GeH3ima, AH3ENEHOTD TONMHBA H T3 00 - -
Value added tax
Hanor Ha 206aBNEHHY IO CTOHMOGTE 310 - -
Excise
AKOH3HELL Hanor 320 - -
Subsail use tax
Hanor 3a noE308a4He HaAp 330 - .
Water tax
Hannr 3a Mone30BaHHe BOAHEIME PECYPCaMH 340 - -
Corporate property tax
Hanor na BMVINECTBO OpHANYECKH THLL 350 - -
Land tax
JenMenEARIN Hanor 360 - -
Uniform tax payment
Canupil HANOrossI DaTeR 370 - -
Uniform land tax
Exuupil 2eMenbHsii Hator 380 - .
Fixed tax
PHRCHPOBAHH M Hafior %0 - -
Other taxes
Mpoane Hanorn 400 -
Mandatory pavments to povemmental special-purpose funds
OBA3ATENLHEE OTHHCNSHUE B TOCY Aapy Leneske (HuAL 410 - -
Uniforn social payments and insurance payments to the non-budgetary
Pension Fund
Enunsiii couHanbHbi NNATEXe C1PEx0 BBE BIHOCH FPARIAN BO
enebixeTHR MedcnonabI i doua 440 988,030 | 1,110,305
lmport customs duties '
HMOOPTHEEE TaMONEHHLIE TOUITHHB 450 - -
Payiments to kocal hudget
CGOpH B MECTHETH GI0TKeT 460 - -
Penalties for overdue payments to budget
PAHAHCOBLIC CAHKIMM 33 TPOCPOMEHHELIE IIETEXKRA A GronkeT - -
Total payments to budget (lines 280 - 470, less Iime 291)
Beero cyMMa naaTekel B GroaacT (eTp.¢ 288 no 478 kpome crp.291) 480 998 581 1,121,248

On behalf of Management:

Y

G

Sh.A. Vafaev
Executive Director

21 June 2024 \
Tashkent, Uzbekistan R

J'Il._/
A, Khaytme /
Chief AccountM {

21 June 2024
Tashkent, Uzbekistan

Explanatory noies oo pages 23-32 are integral pant of financial statements
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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
[punoxenue Nel k npukazy
Musucrepersa puHaHcoB PeciyOunku
V36ekuctan ot 27 nekadpst 2002 roaa
Ne 140 3aperucrpupoBannomy o MO
24 suBaps 2003 . Ne 1209

STATEMENT OF CASH FLOWS - form No. 4
OTYET O JEHEXKHbBIX IIOTOKAX ¢opma Ne 4

as of 31 December 2023
Ha 31 nexadps 2023 roga

Enterprise, organisation Fund for Reconstruction and Development

of the Republic of Uzbekistan

Ipeanpustue, oprannsaims PoHA peKOHCTPYKINM U pa3BuTHs PecybanknyY30ekucTan

Type of activity Financing

BI/IZ[ JEATCIIBHOCTH q)l/lHaHCOBO-er}ll/lTHaﬂ JCATCIbHOCTH

Legal form
Opranu3annoHHO-NpaBoBast Gpopma

Ownership type State-owned
®dopma cobcrBenHoCcTH ['ocy1apeTBeHHas

Ministries, government agencies and others
MuHHCTepCTBA, BEIOMCTBA H JPyTUe

Taxpayer Identification Number
W nenTnHUKaHOHHBIH HOMEP HAJIOrOMJIaTeNbIIHKa

Territory The Republic of Uzbekistan
Tepputopust Pecnydiiuka Y3oexkucran

Address 101 A. Temur Avenue, Tashkent
Anpec r.Tamkenr, yia A.Temypa 101

Unit of measurement thousands of Uzbek Soum
Enunvia n3MepeHus, ThIC.CyM

Codes
Kozapl

Form No. 4
according to
OKUD 0710001

®dopma Ne 4 o
OKVY ]

According to
OKPO 21258292
o OKIIO

According to
OKONH (OKED)
no OKOHX
(sey)

96190

According to KOPF

no KOIID 2100

According to KFS

o K®C 213

According to
SOOGU 07794
no COOI'Y

TIN

VHH 206635118

SOATO

COATO 1726266

Sending date
JlaTa BBICBUIKH

Date of receipt
JlaTta nomydenus

Submission date
Cpok XXX
MPEOCTABICHUS

Explanatory notes on pages 23-32 are integral part of financial statements
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Description of items
HaunmenoBanue nokasareneit

Line code
Kon
CTPOKH

Inflow
TIpuxon

Outflow
Pacxon

1

2

Operating activity
OnepanHoHHast 1esITeJIbHOCTD

Cash received from sales (of goods, works, services)
JleHexHbIe IOCTYIUIEHHUs OT Pealn3aliy IPoayKIHK (TOBapoB, paboT U
yemyr)

10

Cash paid to suppliers for materials, goods, works and services
JleHe)XHbIe BBIILIATHI [IOCTABILIMKAM 32 MATePHaIbl, TOBAPbl, pPabOThI U
yCIyru

20

4,371,387

Cash paid to personnel and on behalf of personnel
JIeHEXHBIE [UIATSXKH IEPCOHAIY U OT HX HMCHH

30

11,496,877

Other cash receipts and payments from operating activity
Jlpyrue IeHeKHbIC NOCTYILICHHS U BBIILIATHI OT ONEPAIHOHHON
JICSATEIIHOCTH

40

177,045,008

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

HTOoro: YucThbIii AeHeKHBII NPUTOK/ OTTOK OT ONePALHOHHOM
AesITeJIbHOCTH

(cTp. 010-020-030+/-040)

50

161,176,744

Investment activity
HHBecTHIOHHAS 1eATETBHOCTD

Purchase and sale of fixed assets
ITpuoOpereHue u npojaxa OCHOBHBIX CPEJICTB

60

Purchase and sale of intangible assets
IIprobGperenne 1 pogaxa HeMaTepHAIbHBIX aKTHBOB

70

Purchase and sale of long/short-term investments
ITpuoOpereHue 1 npojaxa J0IrOCPOUHBIX U KPATKOCPOYHBIX HHBECTHIIMN

80

11,841,494,951

38,567,389,854

Other cash inflow and outflow from investment activity
Jlpyrue ieHe)KHbIe TIOCTYIUICHHUS ¥ BBIILTATH OT HHBECTHLIMOHHOM
JCSITENIBHOCTH

90

47,363,212,093

26,015,589,728

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

HTOro: YHCTHIii IeHeKHBII MPUTOK/OTTOK OT HHBECTHIIHOHHOI
AesITeIbHOCTH

(cTp. 060+/-070+/-080+/-090)

100

5,378,272,538

Financing activity
DuHaHCOBasI 1eSITEJLHOCTD

Interests received and paid
TloJryueHHbBIE 1 BBIUIAYEHHBIC MPOLCHTHI

110

5,830,910,618

Dividends received and paid
TTostyueHHbBIE U BIIIIAYCHHBIC IMBU/ICH/IBI

120

Proceeds from issue of shares or other equity instruments
JleHeKHbIE IOCTYIUIEHHS OT BBIIYCKA aKI[MH WM APYTUX HHCTPYMEHTOB,
CBSI3aHHBIX C COOCTBEHHBIM KaIlMTAIOM

130

Cash payments and receipts on redemption and sales of own shares
JleHeKHBIE BBIIUIATHI U OCTYTUICHHUS TIPU BBIKYITIC M pean3aliin
COOCTBEHHBIX aKIUI

140

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

JleHeHBIE MOCTYIUICHUS M BBITUIATHI 10 BBLAAHHBIM JIOJIIOCPOYHBIM H
KPaTKOCPOYHBIM KpeIUTaM H 3aiiMam

150

Cash receipts and payments on finance lease

JleHexHbIe TIOCTYIUICHHUSI ¥ IIATeXKU 110 PUHAHCOBOH apeHie

160

Other cash inflow and outflow from financing activity
Jlpyrue JieHeKHbIe TIOCTYIUICHHUS U BBIIUIATHI OT (QPMHAHCOBOU JESTENbHOCTH

170

56,610,500

390,606,474

Total: net cash inflow/outflow from financing activity (lines 110 +/— 120
+ 130 — 140 +/- 150 +/— 160 +/- 170)

Hrtoro: UncTelii 1eHeKHBII NPHTOK/OTTOK 0T (PUHAHCOBOM
nesitejbHocTH (cTp. 110 +/— 120 + 130 — 140 +/— 150 +/— 160 +/— 170)

180

5,496,914,644

Explanatory notes on pages 23-32 are integral part of financial statements
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Description of items Llr;z code Inflow Outflow
HaumeHnoBanue nmokasaTenei o IIpuxon Pacxon
CTPOKH
1 2 3 4
Taxation
Hanoroo60:xenue
Income (profit) tax paid 190
Y1utayeHHbIH HAJIOT Ha J10X0J1 (IpUObLIb) -
Other taxes paid 200
YaueHHbIe IPOYNe HAJIOTU - -
Total: Taxes paid (lines 190+200) 210
Hroro: ynmiayennsie Hajoru (crp. 190+200) _ _
Total: Net cash inflow/outflow from financial and economic activities
(lines 050+/-100+/-180-210) 220
HToro: yncThlii IeHeKHBII PUTOK/OTTOK OT (MHAHCOBO-
X0351iiCTBEeHHOI AesiTesibHOCTH (cTp. 050+/-100+/-180-210) 279,818,850 -
Balance of exchange rate differences from revaluation of cash in foreign
currency
CaJb/10 KypCOBBIX pa3HUL, 00Pa30BaBIINXCSI OT HEPEOLEHKN JICHEKHBIX 221
CpEJICTB B MHOCTPAHHOM BaJIOTe 3,908,111,730 1,284,495.479
Cash at the beginning of the year 230
JleHeskHbIE CpeICTBA HA HAYAJI0 Ioj1a 58,195,586 -
Cash at the end of the year 240
JleHe:kHbIe cpeicTBAa HA KOHell roa 2,961,630,687 -

FOREIGN CURRENCY CASHFLOW STATEMENT

CITPABKA O IBHKEHWHU JEHEKHBIX CPEJICTB B MTHOCTPAHHOM BAJIIOTE

Description of items Line code Amount
HanmenoBanue nokasareneit Kox ctpoxu Cymma
Balance as at the beginning of the year 250
OcTaToK Ha HA4aJIo rojia 52,152,204
Total foreign currency received (lines 261+262+263+264), including: 260
ITocTynuj0 BATIOTHBIX CPEACTB, Beero (crp.261+262+263+264), B TOM uucie: (5,524,619,378)
Sales revenue 261
Boipyuka ot peanuzanuu -
Purchase and sale of long/short-term investments 262
IIpuoOperenue u npoaxa J0JIrOCPOUHBIX M KPATKOCPOYHBIX MHBECTUIIMI (10,458,692,198)
From investment activity 263
Io ¢prHAHCOBOM AESTENBHOCTH 4,922,833,479
Other sources 264
Jpyrue uCTOUHUKH 11,239,341
Total foreign currency spent (lines 271+272+273+274), including: 270
M3pacxo10BaHO BAIIOTHBIX CPEICTB, Beero (cTp.271+272+273+274), B ToM yncie: 5,969,378,858

Explanatory notes on pages 23-32 are integral part of financial statements
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Description Line code Amount

Hansmenosanne noxazatench Kon crpory Cynima
Converted
MpoKoHBE pPTHPOBAHO 271 6.360.304,416
Payments to suppliers and contractors
Briniarel TOCTABIHKAM W IO IPRAMHKAM 272 (321.870)
Payments for finacing activity
Beinnare no dmuaHCoROH DEXTENEHOCTH 73 -
Other payments
Ha apyvree nenu 274 (390.603 688)
Balance of exchange rate differencies from revaluation of cash in foreign currency
CaThao KypeoBsix pasuin, 00pazoBABLINXCA OT NEPEOLEHKN IGHERHLX CPEICTS B
HHOCTPaHHOIH BANIOTE 280 598,169,492
Balance as at the end of the year (line 250+260-270+/-280)
OeTaTox Ba Komen rogd (c3p.2504-268-270+/-2840) 2900 1,095.081,176
On behalf of Management:

/g\ /

Sh.A. Vafaev
Executive Director

21 June 2024
Tashkent, Uzbekistan

R.A, Kha tov

N Chief Accountant

21 June 2024
= Tashkent, Uzbekistan

Explanatory notes on pages 23-32 are intepral part of financial slatements
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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

[punoxenue Nel k npukazy
Musucrepersa puHancoB PeciyOnku
V36exucran ot 27 nexadps 2002 roma Ne
140 3aperucrpupoannomy no MIO 24
suBapst 2003 . Ne 1209

STATEMENT OF CHANGES IN EQUITY form No.5
OTYET O COBCTBEHHOM KAIIUTAJIE dopma Ne 5

as of 31 December 2023
Ha 31 nexadps 2023 rona

Enterprise, organisation Fund for Reconstruction and Development

of the Republic of Uzbekistan

IIpennpusitue, opranuzanus @oH PeKOHCTPYKIMH U pa3BuTus Pecnydauku Y30ekucran

Type of activity Financing

Bun nesitensrocTr @HHAHCOBO-KPEIUTHAS 1EATEIbHOCTH

Legal form
OpraHn3ainoHHo-TpaBoBas Gopma

Ownership type State-owned
Ddopma coberBerHOCTH 'ocynapeTBeHHast

Ministries, government agencies and others
MuHHCTEPCTBA, BEIOMCTBA U IPyrue

Taxpayer Identification Number
WneHTrUKAIMOHHBII HOMEP HAJIOTOILTATENBIHKA

Territory The Republic of Uzbekistan
Teppuropus Pecny6iuka Y3oekucran

Address 101 A. Temur Avenue, Tashkent
Anpec r.TamkenT, yi1 A.Temypa 101

Unit of measurement thousands of Uzbek Soum
EnuHua n3Mepenust, Thic.cyM

Codes
Kozapr
Form No. 5
according to OKUD 0710001

®dopma Ne 5 mo OKVY /]

According to OKPO 21258292
no OKITO

According to OKONH
(OKED)
o OKOHX (OKD/) 96190

According to KOPF
o KOII® 2100

According to KFS
o KOC 213

According to SOOGU

mo COOI'Y 07794
TIN
VHH 206635118
SOATO
COATO 1726266
Sending date

JlaTa BBICBUIKH

Date of receipt
JlaTta nosry4yeHust

Submission date

XXX
CpoK IpeoCTaBIeHUs

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

20



sjuowde)s [eroueulj Jo ued [eidajur are Z¢-¢z soSed uo sajou Arojeue[dxg

8SL'6LL'9S6°9HT

€L6°916°CLT'ES

€20°8LSP0E°601

S98°€6T'SH19

L68°066°TET8F

orr

BI/0.I YIQHOM BH MOLBLY()
IBIA 3Y) JO PUA 3Y) JE dueeyg

001

BIrRLULIEN OIOHERLOK
suHed0dMNdO] IMHROLOM UhOd] |
[eided 19)1eyd Jo S0IN0S 1210

06

BI'HOD BLIE0)) OIMHOMmAd

OHOBIrI0 MIragudi HouHaroradioedon

LORD BE RIrRLMLIEN OJOHERLOA ouHedodumwdogp
[1ouno)) s pung

94} JO UOISIOAP 0} FUIPIOIIE STUILLILD PIure)ol
PANQLISIp wolj asearour [eyrdes 1preyd oy |,

08

OIMHOhBHERH
AWOEQIral o1 BALOYAd0 SITHHORAIO] |
paarada1 spuny asodind-jerdadg

0L

0ELOIMANH QOHHORAIOII OHIEAWNEOTEQ]
S1BIS U0 PaAIdIAI Ayrddoid

L18¥08°0St°6C

L18+08°0St°6C

09

BI70I OIIMAMIL

(3101199A) grr9gudin KeHHIITddIdRAOH

183K JULLIND

A} JO (S2SSO] paje[nNWINJIL) STUILILD PAUTRIY

0S

Ireruney niaHadoeod € KUHOLOURL()
[endes 9A10521 2} 0) SUOTILIO[[Y

(1)4

eIrRLUALRY OJOHgRLIA nuHedodunwdod

ndu enuneed seg00dAX KeHLOIIrRg

Tendes 123180 ) JO

UONBULIOJ WO} dJUAIIJIP dSURYIXD USIAI0]

0¢

40giLYe XITHhOdOOIIrOY XHON0ado |
S1OSSE JUQLIND-UOU JO UOHIBN[BAY

0¢

BIHATUEAI OIMHAI'AOHBLOOLI

OHORILIOD BIFEIMIIEN OJOHERLOA OUHORMIQE A
JUIPISAIJ Y JO 22109

3 03 Surp1099€ [eyded I91IRYD JU) UT ASBAIOU]

1¥6'7L6°S0S LT

9SITIIET8‘ES

€20°8LSP0E'601

S98€6T°SF1'9

L68°066°TET 8

BI01 OI'EhEH BH MOLELIQ
1834 3y) Jo Suruuisaq Iy) je ueeyq

6

8

L

9

S

14

€

1

oIoLy]

gL

ounodu
U BUHOITIALOOII
BICERIE )

PAATI spuny
asodind-reroadg

UUIDIE
QITHHOEL0Q00
QIHHAIIIANIIY

sareys AInsear],

(mi1199K
Q19.L19dMO1IOH)
qrrgoudn
eHHOIATAdIoRdOH
(sso[ pa1oA0dUN)
sSuruied paureoy

IreLULIEN
niqHadoso

[endeo oA19s9y

IreLuIe
HI9HhOgRQO]]

endeo ur
pred [euonippy

IreLULIEN
HITHERLO £

endes 1yey)

“dro Yoy

9pod duI]

EIroLeeedOl QUHBdOHOWHRH

swd)l Jo uonduosaq




14

NEATHNS [ROTRM] To 1ed [erdapn aw 7e-¢7 safed o enou Ogeusdyg

uBSI{3qZ) WUSNYse]

FTog unf 17

/

yavsunoasy yor
[oRundeny ‘vu :

/7

[

|
!

URISPRGZ[] ‘Juayser
¥ozounf 17

03I ANMIINY
AIBFEA "VUYS

.

~

/e

uRHRFEUE Jo feyaq ug

25l

SMLESOUN]
SATBI[S ANEVTPIC)

Is1

IRHHER dRIHEHAHT] [
Salegs aauAIaTALf

ArYAR WOL § [ SEPNjUf

051

"L ERHFNE (e 9 gERENE 08139hBITY
S3MBYS FUIPUEISING Jo Iaquimp]

ol

HUITS JLY0MHOLD FEHILBHEWOR]
BalRYS O aNjEA S8

[43

ESTEDRIT]
SBIRYS ATRUIRIO

I€1

arHeaodrInrRand]]
sajeqe souAIIAL]

0EL

AN ‘BEONE XMNEIMALNG $8103hHLY
PANSST SITRYS JO JIGUIRN

FOHhOE VAU TONTHHITE HOJd

LIS POB05P'6T

LISPOR'0SP 6T

4}

EUBIHIEY QIOHHIALIH0G
{-) SMHOTIIHAMA HI'H (4} SHHIRHIRE £
Annba i {-) 25620920 20 {+) s5BAIU]

L

L

g

4

£

I

IO

™oL

8
AhOUIT
W FHHALALOHU
RIEGE Ty

PaALRd EpUNg
asodind-jeroads

HKIINE
AMHHSELIQOD
SEHAITAN I

sareys Anseaay

[CEACTS
arrmdiousn)
TurgEdn
¥eHHMrEadnseda
(S50[ paIsACoum)
SPWmEs peurrey

reLHUEY
maRadaEad

[eudes aatasay

WBLAOBS
HRRhoAEYOY

repdeo o
pred [euomppy

TBLHLEeN
HEHARLDA

rewden ueq)

A woy

3poo aur]

FIBIBEENOL SHHEEOHSHHRE]

sway) Jo nondissagy




FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

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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FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

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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FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

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.



FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

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 31 December

2023 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

1JPY 87.67 84.01
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3. DISCLOSURES TO THE FINANCIAL STATEMENTS

3 (a). Long-term investments:

Ownership Ownership

2023 (%) 2022 (%) 31 December 2023 31 December 2022
JSC “NBU” 1 59.3% 59.3% 9,173,712,842 8,546,759,561
JSCB “Asaka 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 “Alogabank” 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” 100% 100% 217,745,754 50,258,337
LLC “O’zshahar Qurilish Invest” 61% 61% 610,000 610,000
LLC “Tajik-Uzbek Investment
Company” P! 75% 75% 6,491,637 1,683,819
000 “Yangi Kon” ¥ 100% 100% 170,752,480 33,400,000
AO “Uzkimyosanoat” [l 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” ! 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 1575 480 259 1,631,451,259
Total long-term investments 37 062 910 327 32,534,359,080

During 2023:

1The Fund’s share in JSC “NBU” increased by 627 billion UZS due to the capitalisation of

dividends for the year 2022;

21 The Fund made additional contribution of 13.2 million USD in the Uzbek-Kyrgyz

Development Fund JSC;

B1The Fund made additional contribution of 0.38 million USD in the Tajik-Uzbek Investment

Company LLC;

¥ The Fund made additional contribution of 137.4 billion UZS in Yangi Kon LLC;

B1'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.

1 The Fund made payment of 1.7343 trillion UZS for purchase of a 38.4% share in
Uzmetkombinat JSC;
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FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

M 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:

Ministry of Finance and Economics of the Republic of
Uzbekistan

JSC “NBU”

JSC “Almalyk MMC”

JSCB “Xalq bank”

JSC “Navoiy TPP”

JSC “O’zbekiston temir yo’llari”
JSC “Navoiy MMC”

JSCB “Mikrokreditbank™

JSC “Talimardjan TPP”

JSC “Turakurgan TPP”

Export Promotion Agency

JSC “Uzbekistan Airways”

JSCB “Uzpromstroybank”

JSC “Takhiatash TPP”

JSC “Uzbek metallurgical plant”
JSC “Navoiazaot”

JSCB “Asaka Bank”

Khokimiyat of Samarkand Region
Khokimiyat of Namangan Region
JSCB “Business Development Bank™
JSC “Regional Electric Grids”
JSC “Tashkent TPP”

Khokimiyat of Tashkent City
Khokimiyat of Tashkent Region
JSC “Hududgazta’minot”

JV “Uz-Kor-GazChemical”

JSCB “Ipotekabank™

Ministry of Water Resources of the Republic of Uzbekistan
SUE “Poytakht Qurilish va Khizmat”
JSC “Dekhkanabad Potassium Plant”

Others
Total long-term debtors
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31 December
2023

31 December
2022

28,740,882,499

4,055,163,605
3,521,112,835
3,520,355,059
3,477,790,467
2,532,488,370
2,528,172,785
2,481,852,080
2,391,203,900
2,011,461,001
1,951,441,093
1,849,785,070
1,740,977,166
1,675,742,936
1,510,499,788
1,144,924,523
1,120,088,373

6,446,765,676

2,961,700,220
3,679,716,111
1,957,357,033
3,100,423,681
2,391,096,700
2,878,880,126
1,495,960,085
2,175,448,908
1,847,643,841

459,876,787
2,415,599,040
1,589,798,264
1,524,542,989
1,041,619,580
1,039,089,049

1,030,463,254 937,485,992
919,386,430 836,431,476
851,712,675 596,657,732
850,986,425 781,468,967
689,490,468 627,278,705
656,742,623 156,886,057
628,692,300 571,966,271
509,690,705 1,003,145,538
400,667,903 508,082,632
776,383,024 785,515,909
228,297,479 430,964,440
198,301,988 226,767,269

- 1,584,403,230
2,955,568,107 2,400,404,785
76,950,324,931 48,452,977,093




FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
(in thousands of Uzbek Soums)

3 (¢). Other receivables. Other receivables comprise the following items:

31 December 31 December

2023 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 31 December

2023 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
Other short-term investments

79,979,432,497
9,777,408,999

82,833,496,605
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

31 December

2023 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
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4. TAXATION

According to the Decree of the President of the Republic of Uzbekistan No.3751 dated 11 May
2006, the Fund is exempt from all forms of taxes, fees, duties and mandatory allocations to the
state special-purpose funds except for the unified social security payment.

5. LEGAL PROCEEDINGS

Management of the Fund believes that currently there are no actual actions or claims that may
have a material adverse effect on the performance or financial position of the Fund, and which
have not been recognised or disclosed in these financial statements.

6. SUBSEQUENT EVENTS

During the period from 1 January to 1 June 2024, the Fund has not received contributions to
the charter capital from the Government.

From January 1 to June 1, 2024, the Fund entered into significant agreements to provide:

- Credit lines to commercial banks and state organisations for a total amount of more than 500
million USD.

Also, in accordance with the Decrees of the President No.73 and No.74 dated February 16,
2024, the Directorate of the Special Industrial Park “Navoi Industrial Development Complex™
with an authorized capital of 40 million US dollars and the Directorate of the Special Industrial
Park “Bukhara Industrial Development Complex™ with an authorized capital of 60 million USD
were created, the sole founder of which is the Fund.

On behalf of Management:
o W Y
Sh.A. Vafaev & R.M. Khaytmetov

Executive Director = Chief Accountant

21 June 2024 21 June 2024
Tashkent, Uzbekistan Tashkent, Uzbekistan
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