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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
December 31, 2019, the statements of financial results, the statement of shareholders’
equity and statement of cash flows for the year then ended, and notes to the financial
statements, comprising summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the balance sheet of the Fund as at December 31, 2019, and its financial results and its
cash flows for the year then ended in accordance with National Accounting Standards of
the Republic of Uzbekistan (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
Company in accordance with the International Ethics Standards Board for Accountants'
(including international standards of independence) Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in Uzbekistan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe

Audited entity: Fund for Reconstruction and Development of the Republic Independent auditor, “KPMG Audit” LLC. a company incorporated under the
of Uzbekistan. Laws of the Republic of Uzbekistan, a member fim of the KPMG giobal

organization of independent member firms affiliated with KPMG Intemational
Limited (“KPMG International™), a private English company limited by guarantee ..

Audit organization “KPMG Audit” LLC. Registered in the Unified State Register
of entities and organizations on 22 March 2017 under #0111887-10

Registered address: Intemational Business Center, 11 Floor, Amir Temur ave.
1078, Tashkent, 100084, Republic of Uzbekistan.
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that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with NAS, and for such internal 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 concern basis of accounting unless Government either intends
to 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 obtain reasonable assurance about whether the financial statements
as a whole are free from materiai misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee 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:

— Identify and assess the risks of material misstatement of the financial statements,
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 detecting 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 control.

— Obtain an understanding of internal control relevant to 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 appropriaténess 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 concern basis of
accounting and, based on the audit evidence obtained, whether 3 material uncertainty
exists related to events or conditions that may cast significant doubt on the 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’
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report. However, future events or conditions may cause the Fund fo cease to continue
as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Sanjarbek Saidov—
General director

Audit organisation “KPMG Audit” LLC
Tashkent, Uzbekistan

03 December 2020



BALANCE SHEET - Form #1
BYXTAJITEPCKHIT BAJJIAHC Dopma Ne 1

as at 31 December 2019
aa 31 nexaGpn 2019 roxa

Enterprise Fund for Reconstruction and Development of the Republic of Uzbekistan
[pennpustre, opranuzamus Gona PEKORCTPYKIHA H pasBATHA PecnyGirxn YibexncTar

Type of industry Financing
Bun nesrenbrocts OHEARCOBO-KPEAATHAN AEHTEILHOCTE

Legal form
Opranu3ausoHHO-NpasoBan hopMa

Ownership type State-owned

Dopma coberaentocT! Focynapereennas
Ministries

MunucTepeTsa, BEAOMCTEA H Ipyrue

Taxpayer identification number
HnenTuuxansoHHEIH HOMEp HANOTOINATENbIIHKA

Territory Republic of Uzbekistan
Tepputopus Pecny6anxa Yabexucran

Address Amir Temur str, 101, Tashkent
Anpec r.TamxkenT, y1 A.Temypa 101

Units of measurement Uzbek Soum, thousands
Enunvna n3meperns Toic.cym

Application Ne 1 to the Order of Finance Minister

dated 27 December 2002 Nel40,
registered in the Ministry of Justice 24

January 2003 Ne 1209

Hpunoxenne Ne 1 k Ipukasy Munnctpa (unancos

ot 27 nexabps 2002 r. Ne 140,

Form 1 by OKUD
®opma Ne 1 o OKV]]

By OKPO
no OKIIO

By OKONH
10 OKOHX

By KOPF
no KOII®

By KFS
o K@C

By COOGU
no COOI'y

TIN
WHH

MXOBT
COATC

Sending date
Jlata BEICBUIKH

Receiving date
Jlata nonyyenus

Submission date
Cpok
[IPENOCTABICHHA

Explanatory notes on pages 22-29 are integral part of financial statements
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Codes
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L 0710001
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i

I 206635118

1726266
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Line As at the beginning of As at the end of the
Description number the year year
HaumeHoBauue nokazarens Ne Ha navano otuétaoro Ha xoHen oT46THOTO
CTPOK nepHona nepHosa
1 2 3 4
Assets / AkTas
L. Long - term assets / L /lotrocpoqnnie KTABDI
Property, Plant and Equipment:
OcHoBHbBIE cpeacTBa:
At historical cost
TlepsoHauanEHan (BOCCTAHOBHTENEHAA ) CTOHMOCTD (0100.0300) 10 736,248 736,248
Accumulated depreciation
Cymma ussoca (0200) 1 418,046 501,353
Net book value (010-011)
OcTarounas (6anancoBas CTOHMOCTE (c1p.010 - 011) 12 318,202 234,895
Intangible assets:
Hemarepaanbabie aKTHBLL:
At historical cost
IlepeonauansHas ctoumocTs (0400) 20 8,620 9,120
Accumulated depreciation
CyMma aMopTasauuu (0500) 21 4,901 4,537
Net book value (020-021)
OcrarouHas (6anaHcoBas )cTOHMOCTD (cTp.020 - 021) 22 3,119 4,583
Long-term investments, incl (040+050-+060+070-+080):
Hoarocpounsie HHBecTRNHE, Beero (cTp.040+050+060+070+080), & TOM 30 57,032,827,553 71,365,668,683
qHCe
Securities %
Liennsle Gymarw (0610)
Investments in subsidiaries 50 6,669,512,103 19,862,531,075
HHBECTHIIMH B I0MEpHHE XO3AHCTBEHHELE obmecta (0620)
Investments in associates 60 644,431,283 644,431,283
HMHBECTHINH B 3aBHCHMEIE X03THCTBEHHBIE obmectsa (0630)
Investments in companies with foreign equity 70 1,083,430.728 1,195,501,859
HHBCCTHIMH B NPEATIPUATHA C UHOC TPaHHBIM KanuTanom (0640)
Other long - term investments 80 48,635,813,438 49,663,204,466
TTpouHe A0NrOCPOYHEIE HHBECTHIHH (0690)
Equipment for installation 90 } )
O00pvI0Ba-HHE K VCTAHOBKE ( 0700)
Capital investments 100 ) )
Kanuraneusie Broxenus (0800)
Long-term receivables 110 ) )
Jlonrocpounas ne6uTopcKas 3a10mKHOCTS (0910,0920.0930.0940)
Long-term future period expenses 120 } )
Jlonrocpounsie oTcpoueHHBIE PACXOBI (0950.0960.0990)
Total of Section I ( 012+022+030-H090+100+110+120)
Hroro no pasgeny 1 (erp. 012+022+030+090+100+110+120) 130 57033,149,474 71,365,908,161
IL Current assets / II. Texyinne akTaBLI
Inventories, total (150+160+170+1 80), incl.:
Toeapro-maTepuannusie 3amacel, Beero (eTp. 150+160+170+180) B 140 7,762 9,728
TOMYHCIE:
Production stocks
IlponssoacTrennsre sanacs (1000.1100,1500.1600) 150 7,762 8,289
Work in progress 160 _
He3agepriennoe npou3soacTeo (2000,2100.2300,2700)
Finished goods 170
ToToBas npoayxkuus (2800) B B
Merchandise (account 2900 less account 2980) 180 -
Tosapsi (2900 3a Muivcom 2980)
Future period expenses
Pacxos! 6y1ymux neprogos (3100) 190 ) 1439
Deferred expenses 200 ) )
Orcpouennbie pacxons! (3200)

Explanatory notes on pages 22-29 are integral part of financial statements
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Line As at the beginning of As at the end of the
Description number the year year
Haumexosanue nokazarens Ne Ha nagano Ha xoHen
CTPOK OT4ETHOTO HEpHOAA OT4ETHOTO IepHOAA
1 2 3 4

Debtors, total (220+240+250+260+270+280+290+300+310)
JleGuTopsi , Beero (cTp. 220+240+250+260+270+280+290+300+310) 210 Se2A6 28234 60;3813555180
Overdue amount 211 )
H3 Hee: IpocpoYeHHasn
Settlements with customers and clients 220 ) )
3anomxeHHOCTD oKy naTenei 1 3akazvnkos (4000 38 MUY CoM 4900)
Settlements with subsidiaries 230 ) :
3310/KEHHOCTB 060COBIIEHHBIX N0 pasneNenuii (41 10)
Settlements with associates

" 240 - -
3a0/KEHHOCTD JOYEPHHX H 3aBHCHMDIX X031 CTBEHHALX obwtects (4120)
Advances to employees 250 25728 25,672
ABaHCH BeyIaHHBIE epconaTy (4200)
Advances to suppliers and contractors 260 22,381 773.924
ABAHCHI, BELIAHHEIE TIOCTABLIMKAM H noapsaauKam (4300)
Advances for taxes and other compulsory payments to the state budget
(4400) 270 : )
ABaHCOBBIE TUTATEXH 110 HATIOTAM H IPYIHM 00S3aTEbHBIM [IATEXAM B
Oromxer (4400)
Advances to special purpose funds and insurance
ABaHCOBBIE IUIATEXHU B GIO/KET, TOCYNIapCTBCHHEIE LieNEeBEIE QOHIB H 1O 280 - -
crpaxoBanuio (4500)
Receivable from founder to c‘1‘1axter capital 200 55,027,009,010 59,311,984.779
3a10KEHHOCTE VapeanTENeH N0 BKIANAM B VCTABHEIH kamuTai (4600)
Other settlements with employees

300 - -
3a710/IKEHHOCTD MEPCOHANA 110 MO YHM onepatusm (4700)
Other receivables
Tposas rebuTopckan 3atomkennocTs (4800) 310 1.219,232,228 1,048,570,805
Total cash and cash equivalents (incl. 330-+340+350+360)
Jlenexnrie cpencrea, seero (crp.330+340+350+360), B Tom Tnce; 320 815,479,372 665,508,580
Cash on hand 330 . )
lenexHEle cpencTBa B Kacce (5000)
Cash on setlement account 340 264,077,349 243,194,633
JleHexHEIe CPe/ICTBA HA PACYETHOM cHeTe 15100)
Foreign currencies ; 350 426,679,270 137,313,993
JleHexKHEBIE CPENCTBA B MHOCTPaHHOI BamoTe (5200
Other cash and cash equivalents
Ilpouue geHexHbIE CPEICTBA M HX 3KBHBAJIEHTH (5500,5600,5700) 360 124,722,753 284,991,954
Short-term investents 370 95,447,432,080 94,535,877,936
Kpartkocpounsie uasectHumH (5800)
Other current assets
Ilpoyue Texympe axtiBb (5900) 380 B 15,297,065,397
Total of section IT (140+190+200+210+230+320+370+380)
Hiroro mo pasneny II (erp.140-+190+200+210+230+320+370+380) 390 152,509,208,561 170,859,808,821
+

Total assets (130+190) 400 209,542,358,035 242,225,716,982

Beero mo 6axancy (crp. 130+390)

Explanatory notes on pages 22-29 are integral part of financial statements
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Line As at the beginning of As at the end of the
Description number the year year
HauMeHoBaHKe nokasatens Ne Ha Hauano Ha xonen
CTPOK OTY&THOTO NepHOa OTYETHOTO NEPHOAA
1 2 3 4
Equity & Liabilities / Ilaccus
I. Sources of own funds
L. Wicrounnkn coGeTReRRLIX ¢peacTn
e el 410 48,232,990,897 48,232,990,897
Yeraenblii kanutan (3300)
Additional paid in capital
JloGanncrsii kamrran (8400) 420 6,145,293,865 8,526,314,436
Kescrve capital 430 109,304,626,931 109,304,626,931
PesepsHeiii kanutan (8500)
Redeemed own shares 440 : )
Brikynnennsle co6cTBennbie akuuH (8600)
Retained Eamings 450 5,589,744,569 30,789,518,043
Hepacnpezenennas npu6suts (8700)
Special purpose receipts 460 ) )
€EBRIC NOCTYILIEHHS M (hoHusl (8800)

Reserves for future period expenses

. 470 - -
Pesepsrl npeAicTOsIMuX pacxooB u wiatexelt (8900)
Total of section I (410+420+430-+440+450-+460+470)
Hroro mo pasneny I (erp.410+420+430-440+450+460+470) 480 169,272,656,262 196,853,450,307

II. Liabilities
II. O6a3arenncTra
Long-term liabilities (500+520+530+540+550+560+570+580+590)
Hosrocpoyunnie 06a3aTeNLCTBA, BCETO 490 - -
(e1p.500+520+530+540+550+560+570+580+590)
Incl: long-term payables (catp. 500 + 520 + 540 + 560 + 590)
B TOM HHCIIE: ZONrOCPOYHAA KPEAHTOPCKas 3300KEHHOCTS (cIp. 500 + 520 491 - -
+ 540 + 560 + 590)
Long-term payables to suppliers and contractors 500 ) )
Jlonrocpoynas 3aX0KEHHOCTS IOCTABILMKAM H noapsagaukam (7000)
Long-term payables to subsidiaries
i 510 - -

JlonrocpoyHas 3a.10JKeHHOCTS 060COBNeHHbIM nosapazaeneHuam (7110)
Long-term payables to associates
Honrocpodnas 3a10MKEHHOCTS JOUEPHIM H 3ABHCHMEIM X03.061eCTBAM 520 - -
(7120)
Long-term accrued profits 530 ) )
IlonrocpouHele 0TCpOUeHHBIE KOXOMBI (72 10,7220,7230)
Long-term accrued settlements with state budget
JlonrocpoyHsIe OTCpoteHHbIE 06A3aTENBCTBE N0 HANOTAM U 06S3aTEILHEM 540 - -
nyiaTexam (7240)
Other long-term accrued liabilities 550 } )
IIpoune nonrocpotHsie 0TCPOYEHHBIC 0653aTeNbCTBA (7250, 7290)
Customers' prepayments received 560 ) }
ABAHCEL 11011y YeHHBIE OT MOKYNIaTeNel H 3akasauKor (7300)
Long-term bank credits 570 : }
Jlonrocpounrie GaHkoBckre kpemuTsl (7810)
Long-term borrowings 580 ) )
Jlonrocpoynete 3aiimMel (7820.7830.7840)
Other long-term payables 590 i )

[Tpoune nOMrOCPOUHEbIE KPENHTOPCKHE 3a10IKEHHOCTH (7900)

Explanatory notes on pages 22-29 are integral part of financial statements




Beero no Ganancy (crp. 480+770)

Line As at the beginning of As at the end of the
Description number the year year
HauMeHoBanne nokasarens Ne Ha Hawano orgétHoro Ha konen; otuétHorO
CTPOK neproaa epHOAA
1 2 3 4

Total of current liabilities
(610+630+640+650+660+670+680+690+700-+710+720+730+740+750+76
0)
Texymae obasaTenncTes, Beero 600 40,269,701,773 45,372,266,675
(eTp.610+630+640+650+660+670-+680+690+700+710+720+730+740+75
0+760)
including: current creditors
(610+630+650+670+680+690+700+710+720+760) 601 $88,346 549,339
B TOM YHCII€: TEKYINad KPeAUTOP.33A0PKEHHOCTE
(c1p.610+630+650+670+680+690+700+710+720+760)
prolonged current payables 602
M3 Hee: IPOCPOUCHHAs TeKYINas KpeJHTopcKas 3a]0IKEHHOCTE - -
Payable to suppliers and contractors 610 73417 106271
3aI0/KCHHOCT NOCTABINMKAM H nospsaHKamM (6000)
Payable to associates 620
3aI0mKEHHOCTS 060COBIEHHBIM 10 1pasaeneHHsM (61 10) - -
Payable to subsidiaries
3a710MKEHHOCTEE JOUEPHAM H 3aBHCHMBIM XO3SHCTBEHHBIM obuecTBam 630 ) R

6120)
Deferred income 640
Orcpouennsie noxoas: (6220,6230) - -
Accrued liabilities/payables to state budget
OrcpoyenHsie 0653aTebCTBA IO HANOTaM H 0GA38TEMBHEIM [LIATEXAM 650 R B

6240)
Other deferred liabilities
ITpoure oTCpoueHHEIE O0s3aTenbeTRa (6250,6290) 660 40,268,813 427 45,371,717,336
Prepayments received 670 i i
Tlosnyuennsie asanchl (6300)
Payable to state budget 680 110,848 52,641
3a510/KEHHOCTE 110 IIATEXAM B Grot#eT (6400)
Payable for insurance 690 ) )
3aN0IEHHOCTH [I0_CTPAaxOBaHHIO (6510)
Payable to state special purpose funds 700 292,032 115,078
3a00JDKEHHOCTE 110 IUIATEXAM B TOCYIAPCTBEHHEIE IieneBsie hoxasl (6520)

Payable to founders 710 ) )
3anomkeHHOCTD Y ypeauTenaM (6600)
Payable to employees 720 411,916 274,925
3a10DKEHHOCTE 10 oriaTe Tpyvaa (6700)

Short-term bank credits 730 ) )
Kpatkocpounbie 6aHKOBCKHE kpeauTE! (6810)

Short-term borrowings 740 ) )
KpaTtkocpounsie 3aiiMel (6820.6830.6840)
Part of long-term debts paid in one year

750 - -

Tekymasn uact I0ATOCPOUHBIX 06s3aTenBETR (6950)

Other payables

IIpoune kpenuTopckye 3an0IBkeHHOCTH (6900 Kpome 6950) 760 133 424
Total of section I1 (490+600)
Hrore me pasneny I (erp.490+600) 770 40,269,701,773 45,372,266,675
Total equity and liabilities (480+770) 780 209,542,358,035 242,225,716,982

Explanatory notes on pages 22-29 are integral part of financial statements
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HeMarepransHbie akTHBEL, NOTyueHHEIE [0 npaBy nonb3opanus (016)

Description Line As at the beginning | As at the end of the year
HaumeroBaHHe nokasarens number of the year Ha konen oTuétHOTO
Ne ctpox Ha nauano nepuoaa
OTYETHOTO MepHOAa
1 2 3 4

Fixed Assets rented for short term (001) 790
OCHOBHEIE CPeaCTBa, MOTVUEHHbIE N0 KPaTKOCPOUHO# apenze (001) ° -
Inventory for warehousing (002) 800
ToBapHo-MaTepHANEHbIE LEHHOCTH, IPHHATHIE HA OTBETCTEEHHOE XpaHeHHe - -
(002)
Materials received for assembling (003) 810
Marepuanst, npunaTsie B nepepaboTky (003) ° B
Materials received for commission (004) 820
Tosapei, npunsTbie Ha komuccuio (004) B B
Equipment received for assembling (005) 830
OGopynosanue, mpuHsTOE Aist MONTaXE (005) B B
Accounting forms and blanks (006) 840
Bnauku cTporoii otaetnocty (006) B -
Bad debt write off to the expenses of the period 007) 850
CrincaHHasn B YGRITOK 3a00JXEHHOCTD HemnarexecnocobHbxae6GHTOpoE (007) B -
Guarantee of liabilities and payments - received (008) 860
Obecneuenue o6a3aTenscts 1 Inatesei — noTyyennse (008) - -
Guarantee of liabilities and payments - given (009) 870
OGecrieneHre 0643aTeNECTR U IaTexel — BELtanHbe (009) B -
Fixed assets given for financial lease 010) 880
OCHOBHEIE CPECTBA, GAGHHEIE TI0 JIOTOBOPY (MHHAHCOBOH aperzst (010) B "
Property received by the loan agreement (011) 890
Hmymecrso, noyueHHoe no AoroBopy ceyasi (011) B -
Expenses, that would be excluded from taxbase in future periods (012) 900
Pacxozsi, nekmovaembie U3 HanoroobnaraeMoif Gazsl CHEYIOIHXTIEPHONOB - -
012)
Temporary taxincentives (by type) (013) 910
BpemenHEIe HAOTOBbIE NLTOTH! (1o Buzam) (013) - -
Inventory and office belongings (014) 920
HHBeHTapD U X03AHCTREHHbIE IPHHANIEKHOCTH B axcmyaranuy (014) - -
Property obtained by agreement (co-operative activity) (015) 930
Hmyinectso, nomyueHHoe no AOTOBOPY IPOCTOTo TOBAPHINECTBA (COBMECTHORH - -
AestensHocT) (015)
Intangible assets obtained by a right to use (016) 940

On behalf of Management:

Sh. Vafaev =

Executive Director

27 November 2020
Tashkent, Uzbekistan

R. Khaytmetov-/ {
Chief Accountant

27 November 2020
Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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STATEMENT OF FINANCIAL RESULTS - Form #2
OTHYET O ®PUHAHCOBBIX PE3Y.JIbTATAX - (o pma Ne 2

from 1 January to 31 December 2019
¢ 1 suBaps mo 31 xexaGpn 2019 roza

Enterprise Fund for Reconstruction and Development of the
Republic of Uzbekistan

Mpennpusrue, opranuzanus Tong PeKOHCTPYKIEE B
paseaTug PecnyGnukn Ya6exncran

Type of industry: Financing
Bun nestensrocTH®ERARCOBO-KPeARTAAT NeATENBHOCTE

Legal form
OpraxmsaiMonH0-npaBosas Gopma

Ownership type State-owned
Dopma cobeteennocTH locynapersennan

Ministries
Munmctepersa, BeiomMeTsa H Apyrue

Taxpayer identification number
Unenruduraryionnsiii Homep HaJIOrOIUIaTENbIIHKA

Territory Republic of Uzbekistan
Tepputoprs Pecoy6imka Ya6exucran

Address Amir Temar str, 101, Tashkent
Anpec r. TamxenT, yn. A.Temypa 101

Units of measurement Uzbek Soum, thousands
Enunnna usmepenus toic, cym

Form 2 by OKUD
@opma Ne 2 no OKV]T

By OKPO

no OKITIO

By OKONH
mo OKOHX

By KOPF
o KOII®

By KFS
no KOC

By COOGU
1o COOT'Y

TIN
HWHH

MXOBT
COATC

Sending date
JlaTa BBICBITKH

Receiving date
Jlata nonyuenus

Submission date
Cpok npenocrapneHns

Application Ne 2 to the Order of Finance
Minister

dated 27 December 2002 Nel40, registered
in the Ministry of Justice

24 January 2003 Ne 1209

Ipunoxenne Ne 2 k Tlpukazy MHHHCTPa
(unancoB ot 27 gexabps 2002 r. Ne 140,
3aperucTpHpoBaHHOMy MIO

24 sBaps 2003 r. Ne 1209

Codes
Koaer

0710001

21258292

B

96190

2100

213

07794

206635118

1726266

27.11.2020

Explanatory notes on pages 22-29 are integral part of financial statements
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For the previous vear

For the current year

Description Line 3a COOTBETCTBYOLIMH NEpHO 3a oTuSTHEI MepHOA
HaumeHoBaHKE nokazaTens number TPOIIOTO roga
N Income (profit} Expenses (loss) Income (profit) Expenses (loss)
CTPOK Hoxoxe! (npu6bing) Pacxons (yGsiToK) “ﬂggﬁ; g%c;;:g;l}
1 2 3 4 5 6

Net turnover (goods, works, services)
Uncras BHpyUKa OT peanu3auun 10 X X
MpoayKUMHA (padoT, yeayr) ) )
Cost of sales (goods, work, services)
CeGecToHMOCTS peanHz0BaHHOH 20 X - X
NpOAYKIHH (paboT, yeayr) )
Gross margin (010 - 020)
Banopas npu6sus (y6bIToK) OT 30 X ) x
PeaJIM3aLiH IPOAYKIMH (TOBApOB, -

2601 1 yeiyr) (erp 010-020)
Total of period expenses for the year
Pacxonst nepmona, Beero (crp. 40 X 5,846,647 X 7,014,380
050-+060+070), B Tom uncae:
Selling expenses 50 X ) %
Pacxozmi o peanmzanuu -
Administrative expenses 60 X 5,846,647 X 7,014,380
AJIMHHHCTPATHBHBIE PACXOIBI
Other operating expenses 70 X X % X
TIpoyHe onepaukOHHEIE PACXOAB!
Other operating income
IIpotuue noX0AR! OT OCHOBHOM 90 378,234 X 9,324,039 X
JIEATEIBHOCTH
Loss from operating aetivity (030-
040+090) . 100 X 5,468,413 2,309,659 X
VYOLITOK OT 0CHOBHOH AeATENLHOCTH
(cTp. 030-040+090)
Total income from financial activities
(120+130-+140+150+160)
Joxonni oT purancoBoii 110 15,459,677,021 X 29,234,467,965 X
AATEJILHOCTH, Beero (cTp.
120+130+140+150+160), B Tom ancre:
I aesetved 120 111,558,309 X 230,543,043 X
JIOXOxE1 B BUAE NHBHACHIOB
lc S tHcoRie 130 2,703,175,916 X 3,596,602,136 X
JloXo B B BUAE NPOLEHTOB
Income from financial lfase 140 } X ) x
JloxoAB! OT (iUHAHCOBOI apeHab!
Foreign exchange gains
Hoxoas! 0T BaMIOTHBIX KypCOBBIX 150 12,621,075,945 X 25,387,443,164 X

a3HMUI
Commission fees
TIpoure noxoxe! ot GuHaHCOBOIH 160 23,866,351 X 19,879,622 X

| JeATenBHOCTH

Explanatory notes on pages 22-29 are integral part of financial statements
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Description
Haumenosanue moxasarens

Line

number |

Ne
CTPOK

For the previous year

For the current year

3a COOTBETCTBYIOLLHI NEPHOZ,

TIpOIINIOTO o3

3a OTHTHEII nepuon

Income (profit)

JTloxoxns! (mpubbLIn)

Expenses (loss)

Pacxons:r (y6srTok)

Joxoms!

(Mpu6BLIL)

Income (profit)

Expenses (loss)
Pacxonut
(vOBITOK )

1

3 4

5

6

Expenses from financial activities
(180+190+200+210)

Pacxoaw! no punancopoi
AeATEILHOCTH, (CTD,
180+190+200+210), B Tom uncae:

170

X 9,864,464,039

4,037,004,150

Interests paid
Pacxonsl B BHiE npoLEHTOB

180

Financial leasing interest paid
Pacxozbl B BHze npoueHToB no
(hHHAHCOBOI apeHne

190

Foreign exchange losses
YOBITKH OT BAIOTHBIX KYPCOBBIX
pasHHI

200

X 9,077,298,028

3,817,163,928

Other expenses on financial activity
IIpoune pacxoast o GpUHAHCOBOH
JEATENHEHOCTH

210

X 787,166,011

219,840,222

Profit before extraordinary items
(100+110-170)

IIpu6bie (Y6bITOK) OT
00mexo3niicTBeRHON AeATEIBHOCTH
(cTp. 100+110-170)

220

5,589,744,569

- 25,199,773,474

Extraordinary income / loss
Upessriuaittbie npHOBLIH | (VOBITKY)

230

X

X

Profit before tax (220+/-230)
Ipu6owe (YobITOK) 10 YOIATHD
BAJIOTA HA N0X0ALI (NPAGLLIL)
(cTp.220+/-230)

Profit tax

Haror Ha npu6sing

240

5,589,744,569

- 25,199,773,474

250

Other taxes and other necessary
payments from profit

[Ipoune vanoru u Apyrue
06s3aTeNBHBIC TNATEXH OT NPHOELIN

260

Net profit for the year (240-250- 260)
Yacran nprbébLIb (YobITOK)

0THeTHOrO Nepaoaa (crp. 240-250-
260)

270

5,589,744,569

- 25,199,773,474

On behalf of Management:

Sh. Vafaev v

Executive Director

27 November 2020
Tashkent, Uzbekistan

R. Khaytmefov
Chief Accountant

27 November 202!

Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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INFORMATION ON PAYMENTS TO BUDGET
CIIPABKA O ILTATEJKAX B BIO[UKET

Description Line Accrued Paid
code
HaumeHoBanue noxasarens Kon Tpimracres o Gaxirsccir
pacdety BHECEHO
CTPOKH
Income tax from legal entities 280
Hanor na x0x0a61 (MpHEBLTE) 10pHOHYeCKIX JIAL
Income tax from individuals
290 623,850 549,781
Hayior na 10x016! ((M3HHECKHX 1L,
including payments on individual accumulative pension accounts
B TOM KCIIE: OTIUCIICHHA B HH/HBHIyaNbHbIE HAKOMHTENEHBIE TIEHCHOHHEIE CYETa 291 75,202 37,883
rpaxxaaH
Tax for consumption of gasoline, diesel and gas 300
Hanor Ha notpe6nenue OeH3HHa, AU3EIHHOIO TOIUIHBA H rasa
VAT
310
Hasior Ha no6Gasneniyo cTouMocTs
Exci
xcise 5 320
AKUH3HBIH Hajior
Tax on natural resources use 330
Havor 3a nonesosanue vepamu
Water tax 140
Hanor 3a nons30Banye BoAHEMH pecy pecami
Property tax 350
Haror Ha MMy 1IECTBO FOpHAMYECKIX 1L
L
i 360
3eMenbHBIH Haor
Unified tax
. . 370
Envnsiii Hanorossiii miatex
Unified land tax
= 380
EnuHb1i 3emenpHbIi HasiOr
Fixed tax } 390
DUKCHPOBAHHEIE HANOr
Other taxes 400
IIpoune Hanor
Payments to governmental funds 410
Obsi3atensHEle OTHHCIEHHS B TOCY AAPCTEEHHbIE LIEIeBEI (oHABI
Unified Social payments and insurance payments to state pension fund
Enuubtii conmansnsiii nnatesxu cIpaxossie B3ROCH FPasKIaH BO BHEOIOMIKETHRIH 440 1,037,936 1,185,874
IencuonnsIi dorg
Import duties
450
HMnopTHbie TaMOXEHHbIE IOLULTHHL]
Payments to local budget 460
C6opbl B MecTHRIH GlomkeT
Penalties for overdue budget payments
PHHEHCOBBIE CAHKIHH 33 NIPOCPOUCHHBIE IIATEXH B GIOIKET
Total payments to budget ( lines 280 - 470, excl. 291)
Beero cymma naateseii B Gromier (cTp.c 280 uo 470 Kpome c1p.291) 488 1,736,988 1,773,538
On behalf of Management:
/ M
Sh. Vafaev % W/’(/ R. Khaytmetdv
Executive Director Chief Accountant
27 November 2020 27 November 2020
Tashkent, Uzbekistan Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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STATEMENT OF CASH FLOWS - Form #4

OTYET O JEHEXHBIX IIOTOKAX - Dopma Nz 4

from 1 January to 31 December 2019
¢ 1 anBaps no 31 gexaGps 2019 roaa

Enterprise Fund For Reconstruction and Development of the

Republic of Uzbekistan

Tlpeanpustne, opranuzauys Qong pekoONCTPyKTAH N pa3BaTHS

PecnyGinke VaGexncran

Type of industry Financing

Bug nesrensnoctn (I)HllaHCOBD-erllllTﬂaH ACATCABHOCTL

Legal form
OpraunzanyonHo-npasosas dbopma

Ownership type State-owned
Dopma cobeTsenHoct: Focyaaperpennas

Ministries
MunncTepcTna, BEIOMCTBA U Apyrie

Taxpayer identification number
HneHTHuKalHOHHEIT HOMEP HAIOrOILIATENbITMKA

Territory Republic of Uzbekistan
Tepputopnsa Pecny6amka Yi6exucran

Address Amir Temur str, 101, Tashkent
Anpec r. Tamxenr, ya. A.Temypa 101

Units of measurement Uzbek Soum, thousands
Enunuua usmepenns Toic. cym

Form 4 by OKUD
®opma Ne 4 no
OKYJ[

By OKPO

no OKTIO

By OKONH
o OKOHX

By KOPF
no KOII®

By KFS
no KoOC

By COOGU
no COOT'Y

TIN
HHH

MXOBT
COATO

Sending date
JlaTa BEICHIIKH

Receiving date
Jlara nosy4yenus

Submission date
Cpok
NPENOCTABNEHHUS

Application Ne 4 to the Order of Finance
Minister

dated 27 December 2002 No140, registered
in the Ministry of Justice

24 January 2003 Ne 1209

Npunoxenue Ne 4 k Ilpuxazy MHHHCTpa
Gunancos ot 27 pexabps 2002 r. Ne 140,
3aperucTpupoBaHHoMy MIO

24 supaps 2003 r. Ne 1209

Codes
Koant

0710001

21258292

96190 }

-

2100 |

213

|

07794

206635118

1726266 ‘

27.11.2020 J

Explanatory notes on pages 22-29 are integral part of financial statements



Description Line code Inflow Outflow
HaumeHoBaHHe nokazarens Ne ctpox ITpuxoxn Pacxon
1 2 3 4
Operating activity
Onepannonnan JeATeNLEOCTE
Cash received from sales of goods (works, services)
JleHexHble TOCTYTUIEHHS OT PeANH3ALHH POAYKIWH (TOBAPOB, paboT H yeTyT) 10 i i
Payments to suppliers 20
JleHexKHbIe BRITATE IOCTABIIHKAM 33 MATEPHAIb], TOBAPHI PABOTHI U YCIIyTH - 2,276,235
Payments to personnel and on their behalf
JIeHEKHEIE IUIATEXH IEPCOHATY H OT HX UMEHH 30 ) 3,919,661
Other operating payments and receipts 40 i )
Hpyrue feHexHbIe NOCTYIICHHA U BBIIATH OT ONIEPAaLHOHHOM AEATENbHOCTH
Total: net cash flow from operating activity (010-020-030+/-040)
Htoro; YHCTHI AeHeKAbIH DPHTOK / 0TTOK OT OMEPANEOHHOH 50 6,195,896
AeATeAnNoCcTH (cTp. 010-020-030+/-040)
Investment activity
HnpecTHHOHHAN AEATEALHOCTE
Purchase and sale of fixed assets 60
IIpro6peTeHne u Ipojaka OCHOBHBIX CPECTB ] i
Purchase and sale of intangible assets
IIproGpeTenne u npofaxa HEMATEPHANBHEIX aKTHBOB 70 i )
Long/short-term investments
80 51,439,460,193 73,121,274,491
HproGpeTenre 1 Mpogaka A0JIrOCPOYHBIX H KPATKOCPOUHBIX HHBECTHLIHIN
Other cash inflow and outflow from investment activity
90 5,938,261 319,501
Jpyrue nenesHbIC TOCTYIUIEHHS U BRIUIATE! OT HHBECTHIHOHHON AESTEILHOCTH
Total: net inflow/outflow from investment activity (060+/-070+/-080+/-090)
Hroro: yACTLIH Aene:xabli UPHTOK / 0TTOK 0T HABECTHNHOHAO I NeAT-TH 100 21,676,195,538
(eTp.060+/-070+/-080-+/-090)
Financing activity
DrRaHCOBAS AEATELHOCTH
Interests received and paid 110 i
Tlomyyennsle 1 BEIUIAYEHHBIE IPOLCHTE 3,810,694,838
Dividends received and paid 120 i
[MomyueHHke H BBIIAYEHHBIE JHBHACHB! 202,781,585
Proceeds from issues of equity shares
JleHexHbIE NOCTYIUIEHHA OT BEITTYCKA AKLHMH HIIH IPYTHX HHCTPYMEHTOB 130 3,198,948,710 R
CBA3AHHBIX ¢ COOCTBEHHBIM KAHTANIOM
Payments on purchase and redemption of own shares
JeHexHbIe BLIIATE H TIOCTYILIEHHA IPH BBIKYIIE H PETH3aIHH COGCTBEHHBIX 140 - -
aKIui
Cash receipts and payments on long-term and short-term loans and borrowings
JleHesxkHbIe NOCTYTUICHHS ¥ BLHUIATH 10 JONTOCPOYHEIM H KPATKOCPOUHBIM 150 - -
KpeuTaM H 3afiMam
Receipts and payments on financial leasing contracts 1
JleHexHpIe MOCTyILIEH s K IUTaTexH 10 GHHAHCOBOH apeHne 60 i i
Other cash inflow and outflow from financial activity
170 200,722 219,840,222
JpyrHe feHerHEIe NOCTYIUIEHHS U BEIUIATEL OT (PMHAHCOBOH JEATENEHOCTH
Total: Net cash flow from financing activity
(110+120+130+140+150+160+170) 180
WToro: YucThiil nene:KAbIN NPATOK / 0TTOK 0T PHHARCOBOIH AeATeTLHOCTH 6,992,785,633

(eTp.110+120+130+140+150+160+170)

Explanatory notes on pages 22-29 are integral part of financial statements
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Description Line code Inflow Qutflow
HaumeHoBaHHe nokasarens Ne crpok Iprxon Pacxon
1 2 3 4
Taxation
HanorooGaoxenne
Income/profit tax paid
190 - -
YrnayeHHsii Hanor Ha Zoxon (HpHOBUIB) H (HANOT Ha BATOBHIH JIOXOX)
Other taxes paid 200
YinaueHHbIe Npodse HAIOTH - 1,831,658
Total: Taxes paid (190+200) 210 )
Hroro: ynsiauennpie Hators (crp, 190+200) 1,831,658
Total: Net cash flow from operating, investment and financing activities
(050+/-100+/-180-210)
Hroro: uncThiit Aenexkubili npUTOK / 0TTOK OT EAAHCOBO- 220 14,691,437,459
X030ii cCTBeHHOH leaTeILAOCTH
(eTp. 050+/-100+/-180-210)
Balance of exchange rate difference, formed from revaluation of cash and cash
equivalents in foreign currency 21
Caie/10 KypCoBBIX pasHHIL, 06Pa30BABIIHXCS OT IEPEOLIEHKH ICHEKHBIX 17,807,673,850 4,177,769,329
CPEACTB B MHOCTPAHHOH BAIIOTE
Cash at the beginning of the year 230
Jleme:KABIe cpeacTBa HA HAMAJIO TOAR 96,262,911,452
Cash at the end of the year 240

Jlenexmunie cpeficTa A KOHeN rofa

95,201,378,516

Explanatory notes on pages 22-29 are integral part of financial statements
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FOREIGN CURRENCY CASHFLOW STATEMENT .
CITPABKA O ABIDKEHHU JIEHEKHBIX CPEICTB B MHOCTPAHHOI BAJIIOTE
Description line code Amount
HauMeHoBaHHe MokaszaTeneit Ne cTpokn Cvmma

Balance as at the beginning of the year 250 95,874,111,350
OcTaTok Ha Ha4ano roga

Total foreign currency received (line 261 +262+263+264), including:

IlocTymB.I0 BaNIOTHBIX ¢CPeACTB, Beero (erp. 261+262+263+264) B ToM UncIe 260 73,351,298,881
Sales proceeds

261 -

Beipyuka o1 peanuzauuu

Sonvergd 262 15,350,912,319
IIpokoHBepTHpOBAHO

-From investment activity 263 58,000,031,865
Ilo MHBECTHUMOHHOH AEATENLHOCTH

& CicK sources 264 354,697
Jlpyrue netounnku

Total foreign currency spend (line 271+2724273+274), including: 270 87,023,629,445
HzpacxonoBano BANIOTHLIX CpeaCTB, BCero (eTp. 271+272+273+274), B ToM unce

Payments to suppliers and contractors 271 242,413
Brinnars! nocrasumixam u nopsaHKam
Converted

272 35,230,867,937

IpokoHBepTHPOBaHO
Payments for investment actlvity 273 51,572,527,883
BrInnars! 10 HHBECTHIHOHHOH NEATENLHOCTH

Other payments 274 219,991,212
Ha npyrue nenu

Balance of exchange rate difference, formed from revaluation of foreign currency 280 12471411 143
Canbo kYpCOBBIX PAsHHLL 0GPA3OBABLIHXCA OT I1¢ PEOLEHKH NEHEKHBIX CPEACTE B HHOCTPAHHOI BAMIOTe P
Balance as at the end of the year (line 250+260-270+/-280)

OcraTox Ha Konen roga (erp. 250+260-270+/-280) 290 94,673,191,929

On behalf of Management: 4 /
%,
Y/

Sh. Vafaev R. Khaytmetbv /
Executive Director Chief Accountant
27 November 2020 27 November 2020

Tashkent, Uzbekistan Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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Application Ne 5 to the Order of Finance
Minister

dated 27 December 2002 No140, registered
in the Ministry of Justice

24 January 2003 Ne 1209

IIpunosxenue Ne 5 k IIpukasy munuctpa
(uuancos o1 27 aexabps 2002 r. N 140,
3aperHcTpupoBaHHoMy MIO

24 suBaps 2003 r. Ne 1209

STATEMENT OF SHAREHOLDERS' EQUITY - Form #5
OTYET O COBCTBEHHOM KATIMTAJIE - Gopma Ne 5

from 1 January to 31 December 2019 Codes
¢ 1 auBaps mo 31 gexabpsn 2019 rona Konzi
Form § by OKUD |
®opma Ne 5 o
OKYJ 0710001
Enterprise Fund For Reconstruction and Development of the
Republic of Uzbekistan By OKPO
Hlpenpustue, opranusaims Gonp PEKOHCTPYKUHHA A Pa3BATHA
Pecny6naxe Yibexncran no OKIIO 21258292
Type of industry Financing By OKONH
Bug AEATENBHOCTHMANAHCOBO-KPEAHTHAS AeATEIbHOCTE no OKOHX 96190
Legal form By KOPF
OpraHu3anHoHHO-NpaBoBas topma o KOI® 2100
Ownership type State-owned By KFS
®opma coOGCTBEHHOCTH Tocynapersennan o KOC 213
Ministries By COOGU J
Muunctepctsa, BenoMcTaa u apyrue no COOI'y 07794
Taxpayer identification number TIN
Hrentaduxauuonuerii HOMEP HANOTOIUIATENBINHKA HWHH 206635118
Territory Republic of Uzbekistan MXOBT |
Teppuropus Pecy6anxa Vsbexkncran COATC | 1726266
Address Amir Temur str, 101, Tashkent Sending date |
Anpec r. Tamxent, ya. A.Temypa 101 Jata Beicbuixn |
Units of measurement Uzbek Soum, thousands Receiving date 4-‘
Enuunna uavepenus Toic. cym Jata nonyyenus
Submission date
Cpox 27.11.2020
[peIoCTaBNIEHUs

Explanatory notes on pages 22-29 are integral part of financial statements
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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 2019
(in thousands of Uzbek Soums)

1. REPORTING ENTITY

The 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 #3751 “On Creation of Fund for Reconstruction and
Development” dated 11 May 2006 and is a financial organization 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, which is represented by the Ministry
of Finance.

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

The key objectives of the Fund are the following:
- Securing and accumulating financial assets of the Government;

- Financing of projects, which are key to the realization 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 basic economic sectors;

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

- Financing the realization of State’s socially important programs and projects on creating production and
nonproduction infrastructure, mainly in under-developed regions;

- Financing the modemization 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;

- Organizing joint financing projects together with international financial institutions, credit organizations of
the Republic of Uzbekistan and other countries.

In order to enhance the Fund’s financial stability and profitability it has entered into a trust management
agreement with the Central Bank of the Republic of Uzbekistan (“CBU”) whereby the Fund can place free cash
balances with the CBU to invest in highly liquid, reliable foreign financial instruments,

As at 31 December 2019, the number of employees was 27 (2018: 28).
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2, SIGINIFICANT ACCOUNTING POLICIES

Basis of presentation. These financial statements have been prepared in accordance with the 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 accounting and reporting requirements of NAS.

The preparation of 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. Actnal results may differ from those estimates and assumptions.

Long-term investments. Financial investments are initially and subsequently recorded at cost, which includes
broker’s commission, bank commission, duties and other expenses. Financial results include dividends on long-
term investments,

Long term debtors and receivables. Long term debtors are initially and subsequently recorded at cost, which
represent loans issued to borrowers. The related interest receivable is shown in “Other debtors” section.

Cash and cash equivalents. Cash and cash equivalents consist of cash on hand, cash on settlement account, and
short — term investments of the Fund.

Balances in foreign currency in bank accounts are converted to UZS at the moment of transaction and at the end
of each month (see “Foreign currency transaction and translation”),

All cash inflows and outflows during the year denominated in UZS are reflected in the statement of cash flows,

Movements of currency funds translated into UZS at CBU rate prevailing at the transaction date are also reflected
in the foreign currency cash flow statement prepared in addition to the statement of cash flows.

Expense recognition. Expenses are recorded on an accrual basis and recorded in the financial results during the
period they relate to regardless of when paid for.

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

Income and expenses from financing activities also include foreign exchange gains and losses recognized in the
statement of financial results as described in “Foreign currency transactions and translation” paragraph.
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2. SIGINIFICANT ACCOUNTING POLICIES (CON TINUED)

Receivables from founder to charter capital. The charter capital of the Fund was initially established in USD
and the receivables from certain state owned companies to the charter capital account was recorded at the
exchange rate of the Central Bank of the Republic of Uzbekistan at the date of registration of charter capital.
Subsequent changes of the account occur as a result of fluctuations in the official exchange rate and are recorded
in “Other deferred liabilities” account within current liabilities section. The exchange gain from revaluation of
receivable from certain state owned companies is recorded in “Other deferred liabilities” account until the cash
is received and when the cash is received it is recognized in “Additional paid in capital” account within the Equity
section. As at 31 December 2019, other deferred liabilities were equal to UZS 45,371,717,336 thousand

(2018: UZS 40,268,813,427 thousand).

Foreign currency transactions and translation. The Fund converts all balance sheet items denominated in
foreign currencies into UZS at the official exchange rate published by the CBU at the last date of the month and
at the date of business transaction. The exchange gain or loss from transactions with balance sheet items, except
for receivables from founders to charter capital, denominated in foreign currencies are recognized in the statement
of financial results.

Additional paid-in capital. The positive exchange rate difference in the formation of the Fund's charter capital,
arising between the rates of the Central Bank of the Republic of Uzbekistan as of the date of registration of the
constituent documents and the date of the actual contribution to the Charter Capital, is reflected in accounting as
an additional paid-in capital. Negative exchange rate difference in the formation of the Fund's charter capital,
arising between the rates of the Central Bank of the Republic of Uzbekistan as of the date of registration of the
constituent documents and the date of the actual contribution to the Charter Capital, is reflected in the accounting
as an additional paid-in capital and accounted for in the debit of the additional paid-in capital account, exchange
rate differences in the formation of charter capital. Excess of the amount of the negative exchange rate difference
over the amount of the positive exchange rate difference in the formation of the Charter Capital is charged to
expenses related to the financial activities of the Fund.

Reserve capital. The creation of the reserve capital is reflected in the credit of the reserve capital account in
correspondence with the account of the retained earnings of the reporting period. The use of reserve capital is
accounted for under the reserve capital account in correspondence with the accounts of consumers of these funds,

The official exchange rates of CBU are as follows:

31 December 2019 31 December 2018
Currency UZS UZS
1USD 9,507.56 8,339.55
1 Euro 10,624.70 9,479.57
1 Pound Sterling 12,432.09 10,532.85
1 Japanese Yen 86.90 74.99
1 Canadian Dollar 7271 6,132.92
1 Chinese Yuan 1,359.12 1,207.79

24



FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

(in thousands of Uzbek Soums)

3. DISCLOSURES TO FINANCIAL STATEMENTS

Long-term investments.

Ownership  Ownership 31 December 31 December
2019 (%) 2018 (%) 2019 2018
JSCB "Asaka" 87.0% 69.2% 4,493,986,903 1,453,121,400
}Jasacnklf, Uzbek Industrial and Construction 82.2% 56.0% 3,804,574,555  1,046,750,371
JSCB "Agro Bank" 78.5% 56.3% 3,447,560,315 1,217,506,416
JSCB "Xalq Bank of the Republic of 70.1% 48.8% 2,966,133,040 801,961,040
Uzbekistan
JSCMB "Ipoteka Bank" 81.7% 53.6% 2,294,983,002 523,870,000
JSCB "Microcreditbank" 51.2% 35.0% 840,129,524 242,586,324
JSCB "TURONBANK" 88.5% 87.9% 775,208,951 665,358,951
JSCB "Alogabank" 77.4% 75.6% 736,141,600 666,541,600
JSCB "Uzagroexportbank" 75.0% 75.0% 53,203,185 50,846,002
"O’zshahar Qurilsh Invest” LLLC 61.0% 61.0% 610,000 610,000
Total investments in subsidiaries 19,862,531,075 6,669,152,103
JSCB "Qishloq Qurilish Bank" 41.2% 41.3% 443,125,273 443,125,273
NBU of FEA RUz 0.0% 0.0% 200,476,410 200,476,410
Qishloq Qurilish Invest Engineering 20.7% 20.7% 829,600 829,600
company
Total investments in associates 644,431,283 644,431,283
"Toskent Metallurgiya Zavodi" FE 49.9% 49.9% 689,224 289 555,954,190
"Abu Dabi Uzbek Investment" LLC 25.0% - 475,378,000 -
"Uzbek-Omon Investment Copmany" LLC 25.0% 25.0% 23,768,900 521,221,875
"Uzomankapital" LLC 25.0% 25.0% 7,130,670 6,254,663
eT;:?tlymvestments in companies with foreign 1,195,501,859 1,083,430,728
Total Long-Term Investments 21,702,464,217 8,397,014,115

According to the Decree of the President of the Republic of Uzbekistan from 09.10.2019, NePP-4487

“On priority measures to improve the financial stability of the b
the Fund increased government's share in all nine subsidiaries

UZS 13,193 bin.

anking sector of the Republic of Uzbekistan",
(State owned barnks), for an amount equivalent to

During 2019, the Fund made a contribution to charter capital of " Abu Dabi Uzbek Investment " LLC of
USD 2.5 mIn. in accordance with the Decree of the President of the Republic of Uzbekistan NePP-5722 dated

20.05.2019.
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3. DISCLOSURES TO FINANCIAL STATEMENTS (CONTIN UED)

Long-term loans. The Fund issued long-term loans to the following State-owned banks and Organizations, for

the purpose of further refinancing of the State approved projects:

31 December 31 December
2019 2018

- JSC "Uzbekneftegaz" 15,682,507,971 -
- NBU FEA Ruz 7,488,936,001 19,232,543,703
- JSC "Almalyk MMC" 3,691,223,605 -
- JSC "Uzbekistan Airways" 3,548,049,713 -
- JSC "Navoiyskaya TPP" 2,489,894,188 -
- JSC "Talimarjan TPP" 1,926,277,957 -
- Unitary Enterprise "TASHKENT TPP" 1,701,840,861 -
- JSCB "Uzbek Industrial and Construction Bank" 1,283,785,861 12,325.416,054
- JSCB "Asaka" 1,061,479,106 11,078,970,741
- JSCMB "Ipoteka bank" 894,064,470 4,260,991,175
- ISCB "Microcreditbank” 494,155,680 375,655,030
- JSCB "Qishloq Qurilish Bank" 291,564,897 4,173,945
- JSCB "Hamkorbank" 79,728,000 -
- JSCB "TURONBANK" 50,854,344 9,090,110
- JSCB "Agrobank" 13,734,849 721,738,787
- JSCB "Xalq Bank of the Republic of Uzbekistan” 5,701,683 627,234,235
Other organizations 8,959,405,280

Total long-term debtors 49,663,204,466 48,635,813,780

During 2019, the Fund reissued most of the loans refinanced through commercial banks to sub-borrower
(Organizations), for direct obligations of sub-borrowers to the Fund, according to the Decree of the President of
the Republic of Uzbekistan from 09.10.2019, NePP-4487.

Other debtors. Other debtors represent the following balances:

31 December 31 December

2019 2018

Interest receivable on loans 1,009,934,927 1,215,961,576
Other interest and commission receivable 38,631,374 3,269,014
Social payments 4,504 1,638
Total other debtors 1,048,570,805 1,219,232,228

As at 31 December 2019, interest receivable of UZS 1,009,934,927 thousand represents accrued but not received
interest on loans issued to authorized banks (2018: UZS 1,215,961,576 thousand).

As at 31 December 2019, other interest and commission receivables made of UZS 38,631,374 thousand
(2018: UZS 3,269,014 thousand) represent the commission fees payable to the Fund for organization of the loans
paid before its commencement and liability fee paid during the period of loan use.

Receivables from founder to charter capital. As at 31 December 2019 receivable from founder to charter capital
is UZS 59,311,984,779 thousand (2018: UZS 55,027,009,010 thousand). The charter capital was increased in
accordance with Presidential Decree # 2140 dated 5 March 2014 on “Additional measures for strengthening
resources basis of the Fund for Reconstruction and Development of the Republic of Uzbekistan”.
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3. DISCLOSURES TO FINANCIAL STATEMENTS (CONTINUED)

Cash and cash equivalents and short term investments. Short term investments comprise investment placements
to the CBU from cash balances temporarily available in accordance with trust management agreement. According
to the President’s Decree of the Republic of Uzbekistan #PP-350 dated 16 May 2006, and under the trust
management agreement between the Fund and the CBU free cash balances may be placed in the following foreign
financial instruments denominated in USD, EUR, GBP, CNY, CAD and JPY:

- Cash and short-term deposits in leading foreign banks;

- Reliable and liquid government securities and other debt liabilities of economically developed countries;

- Securities of foreign financial institutions,

Trust management is carried out by the CBU without charging fees for service.

31 December 31 December
2019 2018

Short Term investments in the CBU under a trust
management agreement 94,535,877,936 95,447,432,080
Cash in CBU in national currency 243,194,633 264,077,349
Cash in CBU in foreign currencies 137,313,993 426,679,270
Other cash and cash equivalents 284,991,954 124,722,753
Total cash and cash equivalents 95,201,378,516 96,262,911,452

Deposits for Future Stock Subscriptions represent funds, which are transferred to the special accounts opened in

commercial banks for the purpose of purchasing shares until their State registration.

Charter capital. The Decree of the President of the Republic of Uzbekistan and decisions made by the Council
of the Fund are used as a valid basis for the registration of changes in charter capital and for the respective

accounting journal entries,

The Fund was registered with a charter capital of USD 1 billion on 7 June 2006 in accordance with the Decree of

the President of the Republic of Uzbekistan.

] Date Amount Comment —|
07/06/2006 1,222,050,000 | The Fund was registered B
20/03/2008 5,197,920,000 | Charter capital increased and re-registered
06/08/2008 46,412,747 | The charter capital was increased from prior year retained earnings
17/07/2009 75,044,271 | The charter capital was increased from prior year retained earnings
11/08/2010 8.050,000,000 | Charter capital increased and re-registered
26/11/2010 55,791,007 | The charter capital was increased from prior year retained earnings
31/12/2011 66,264,975 | The charter capital was increased from prior year retained earnings
09/03/2012 9.160.950,000 | Charter capital increased and re-registered
09/11/2012 108,748,058 | The charter capital was increased from prior year retained earnings
30/12/2013 152,538,921 | The charter capital was increased from prior year retained earnings
05/03/2014 22,366,600,000 | Charter capital increased and re-registered
17/12/2014 211,008,078 | The charter capital was increased from prior year retained earnings
14/12/2015 250.919.924 | The charter capital was increased from prior year retained earnings
31/12/2016 295,902,275 | The charter capital was increased from prior year retained earnings
31/12/2017 484,723,723 | The charter capital was increased from prior year retained earnings
31/12/2018 488,116,918 | The charter capital was increased from prior year retained earnings

Total: 48,232,990,897
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(CONTINUED)

3.

Additional paid in capital. Additional

DISCLOSURES TO FINANCIAL STATEMENTS (CONTINUED)

paid in capital in the amount of UZS 8,526,314,436 thousand

(2018: UZS 6,145,293,865 thousand) represents exchange rate differences resulting from changes in the exchange

rate of USD between the date of registration of the
contribution to charter capital.

Reserve capital. Reserve capital mainly comprises appropriations from retained e

2019 at UZS 109,304,626,931 thousand (2018: UZS
other purposes which is required by the President’

amendments to charter agreement and the date of actual

arnings did not change as of
109,304,626,931 thousand) to cover future losses and for

s Decree.

Administrative expenses. Administrative expenses comprise the following:

Staff costs

Depositary services

Business trip expenses
Maintenance charges
Professional expenses
Depreciation and Amortization
Communications and internet
Fuel

Stationary expenses
Representation expenses
Other expenses

Total administrative expenses

Year ended Year ended

31 December 31 December

Income from financing activity. Income from financing activity comprises the following:

Foreign exchange gains

Interest on loans

Interest on deposits

Dividends received

Commission fees

Total income from financial activity

4. TAXATION

According to the Decree of the President
11 May 2006, the Fund is exempt from all forms of
funds except for social security contributions.

2019 2018
5,272,246 4,680,189
515,787 323,477
505,703 189,915
234,325 203,160
240,000 205,091
89,318 90,628
67,350 48,557
51,363 45,892
10,699 42,588
7,792 11,439
19,797 5,711
7,014,380 5,846,647
Year ended Year ended
31 December 31 December
2019 2018
25,387,443,164 12,621,075,945
2,256,881,807 1,636,139,751
1,339,720,329 1,067,036,165
230,543,043 111,558,809
19,879,622 23,866,351
29,234,467,965 15,459,677,021

of the Republic of Uzbekistan #3751 dated
taxes, fees, duties and mandatory allocations to the State
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5. LEGAL PROCEEDINGS

In the Management’s opinion, there are no current legal proceedings or claims which can impact operating results
or financial position of the Fund and which were not recognized or disclosed in the financial statements,

6. SUBSEQUENT EVENTS

During the period from 1 January 2020 to 27 November 2020, the Fund did not receive any contributions from
the Government to charter capital.

COVID 2019 Qutbreak

On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic. Responding
to the potentially serious threat the COVID-19 presents to public health, the government authorities of Uzbekistan
have taken measures to contain the outbreak, including imposing restrictions on the cross-borders movement of
people, entry restrictions for foreign visitors and instructing business community to transfer employees to working
from home. Starting from mid-August, the government had started to gradually ease the lockdown measures and
facilities had started to work again but the pre-cautions should be held in place and people have to continue
wearing masks and keep social distancing. However, the outbreak did not have significant impact on operations
of the Fund.

On 15 January 2020, the Fund acquired shares of NBU FEA RUz in the amount of UZS 6774.8 billion at the
account of the previously allocated loans to NBU (PP-4487 dated 09.10.2019);

The Fund made an additional contribution to the charter capital of JSCB "Agrobank" in the amount of USD
50 million (PP-4828 dated 15 September 2020);

The Fund irrevocably allocated to the State budget the equivalent of $100 million to provide housing for citizens
affected by the emergency collapse of the Sardoba dam (PP-4722 as of 21 May 2020);

The Fund transferred the principal debt and accrued interest of the Fund's loans in the amount of USD 1,758.8
million given to Uzbekneftegaz J SC, Uzkimyosanoat JSC and LLC "Birinchi rezinotekhnika zavodi to the State
Assets Management Agency on the account of increasing the State’s share in the charter capital for the
implementation of investment projects (PP-4664 dated 4 April 2020).

Except this and events related to COVID-19 pandemic, which were accounted for as a non-adjusting event for

the purpose of financial statements, the Management is not aware of any other material events subsequent to the
reporting date.

On behalf of management:

s

Sh. Vafaev R. Khaytmétoy

Executive Director Chief Accountant |/
27 November 2020 27 November 2020
Tashkent, Uzbekistan Tashkent, Uzbekistan
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ndependent 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
December 31, 2019, the statements of financial results, the statement of shareholders’
equity and statement of cash flows for the year then ended, and notes to the financial
statements, comprising summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the balance sheet of the Fund as at December 31, 2019, and its financial results and its
cash flows for the year then ended in accordance with National Accounting Standards of
the Republic of Uzbekistan (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
Company in accordance with the International Ethics Standards Board for Accountants'
(including international standards of independence) Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in Uzbekistan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe

Audited entity: Fund for Reconstruction and Development of the Republic Independent auditor: “KPMG Audit” LLC. a company incorporated under the
of Uzbekistan, Laws of the Republic of Uzbekistan, a member fim of the KPMG global
organization of independent member firms affiliated with KPMG Intemational

Registration No. in the Republic of Uzbekistan Register of Legal Entities Limited (KPMG Intemational'), a private English company limited by guarantee .

002002-10

Audit organization "KPMG Audit” LLC. Registered in the Unified State Register
Tashkent. Uzbekistan of entities and organizations on 22 March 2017 under #0111887-10

Registered address: Intemational Business Center, 11 Floor, Amir Temur ave.
107B. Tashkent. 100084, Republic of Uzbekistan.
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that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Responsibilities of Management and Those Charged with Governance for the

Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with NAS, and for such internal 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 refated to going
concern and using the going concern basis of accounting unless Government either intends
to 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 obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee 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:

— lIdentify and assess the risks of material misstatement of the financial statements,
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 detecting 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 control.

— Obtain an understanding of internal control relevant to 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 concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability to
continue as a going concemn. 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’
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report. However, future events or conditions may cause the Fund to cease to continue
as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Sanjarbek Saidov
General director

Audit organisation “KPMG Audit” LLC
Tashkent, Uzbekistan

01 December 2020
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