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“KPMG Audit” LLC

International Business Center

107-B Amir Temur Ave, Block A
Tashkent, Republic of Uzbekistan, 100084
Telephone +998 78 147 77 44

Fax +998 78 147 77 45

E-mail info@kpmg.co.uz

Independent Auditors Repart

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, 2018, 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, 2018, 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'
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

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 firm of the KPMG network of
independent member firms affiliated with KPMG International Cooperative

Registration No. in the Republic of Uzbekistan Register of Legal Entities ('KPMG International”), a Swiss entity.

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: International Business Center, 11 Floor, Amir Temur ave.
107B, Tashkent, 100084, Republic of Uzbekistan.
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and the IESBA Code. We believe 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 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:

— 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 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 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 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

27 June 2019



Application Ne 1 to the Order of Finance Minister
dated 27 December 2002 Ne140,

registered in the Ministry of Justice 24
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Ipunoxenue Ne 1 x ITprkasy MUHKCTPA PUHAHCOB
or 27 nexabpa 2002 1. Ne 140,
3aperucrpuporanHoMy MIO 24 suBapa 2003 1.

Ne 1209
BALANCE SHEET - Form #1
BYXTAJITEPCKUI BAJTAHC ®opma Ne 1
as at 31 December 2018
Ha 31 aexabpsa 2018 roga
Codes
Konst
Form 1 by OKUD
Dopma Ne 1 no OKV] Gige1
Enterprise Fund for Reconstruction and Development of the Republic of Uzbekistan By OKPO
Tpennpuarue, opranusanys MoNA peKoHCTPYKIUNAR 4 paspaTHe Pecy6nmxu Yifexncrar no OKIIO 21258292
Type of industry Financing By OKONH 96190
Bupn nesrensHoctn HAAHCOBO-KPEANTHASR AEATENLHOCTE no OKOHX
Legal form By KOPF
2100
Opranu3zalpoHHO-NpaBoBas (popMa o KOIId
Ownership type State-owned By KFS 213
®opma cobeTeHHOCTH 'ocyaapeTBennan no K&C
Ministries By COOGU
07794
MHUHHCTEPCTBA, BEIOMCTRA U APYTHE no COOI'Y
TN TIN
Taxpayer 1dent1ﬁcatloj1 number 206635118
HneHTHOHUKAOHOHHBIA HOMED HATOTOILTATENBIIMKA WHH
Territory Republic of Uzbekistan MXOBT
1726266
Tepputopus Pecnybanka Y36exucran COATC
Address Amir Temur str, 101, Tashkent Sending date
Anpec  r.Tamkenr, yia A.Temypa 101 JlaTa BBICBUIKM
Units of measurement Uzbek Soum, thousands Receiving date
Enununa MamepeHns Thic.Cym Mata momyuenus
Submission date
Cpox
TIPEROCTABICHHUA

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
HaumeHoBanye oKa3aTet Ne Ha Hauano oT4ETHOTO Ha xoHen oT4ETHOTO
CTPOK nepuosa nepuona
1 2 3 4
Assets / AkTEB
1. Long - term assets / L. Tonrocpovsbie aKTHBLI
Property, Plant and Equipment:
OCHOBHBIE CpeCTRA:
At historical cost 10
TlepBoHatamHas (BOCCTAHOBHTENbHAS ) cTorMocTs (0100,0300) 757,215 736,248
Accumulated depreciation 1
Cymma msnoca (0200) 369,900 418,046
Net book value (010-011) 12
OcrarouHas (GanaHcosas JcToUMOcTs (¢1p.010 - 011) 387,315 318,202
Intangible assets:
HemaTepHaabAble AKTHRBI:
At historical cost 2
IlepeoragasHas croumocts (0400) 17,814 8,620
Accumulated depreciation 21
Cymma aMopTH3amuu (0500) 15,042 4,901
Net book value (020-021) 2
OctaroyHas {Ganaacosas)cToumMocTs (c1p.020 - 021) 2,772 3,719
Long-term investments, incl (040-+050+060--070+080):
i[;):nr:cpoqm.le HHEECTHIHH, Beero (cTp.040+050+060+070+080), B TOM 30 44.717,047,338 57,032,827,553
Securities 40
[lennspie 6vmaru (0610)
Investments in subsidiaries 50
HHBecTHUMH B JoUepHHE X03aHCTBEHHEIE 061ecTRa (0620) 4,653,876,911 6,426,565,780
Investments in associates 60
HMupecTHmH B 3aBUCUMEIE Xo3giicTBeHHBIE 00mecTra (0630) 887,017,607 887,017,607
Investments in companies with foreign equity 70
ViHBECTHIHNA B IIPEANPUATHA C MHOCTPAHHBIM KanuTanoM (0640) 885,605,158 1,083,430,728
Other long - term investments 80
TIpouse nosrocpouble HEBeCTHIMH (0690) 38,290,547,662 48,635,813,438
Equipment for installation %0
O6opvaoBa-Hue K veraHoske (0700) - -
Capital investments 100
Kanuransusie sioxenns (0800) - -
Long-term debtors 110
JonrocpouHas AeGHTOpcKas 3amosmkHocts (0910,0920,0930,0940) N -
Long-term future period expenses 120
JlonrocpouHsle OTCpOUEHHEIE pacxofs! (0950,0960,0990) - -
Total of Section I ( 012-+022-+030+090+100+110+120) 130
Hrtoro no pasgeny I (ctp. 012+022+030+-090+100+110+120) 44,717,437,425 57,033,149,474
I1. Current assets / II. Texymuae aKTHBBI
Inventories, total (150+160+170+180), incl.:
ToBapHO-MaTepHAILHLIE 3aMACKL, Beero (erp. 150+160+170+180) B 140 2,262 7,762
TOMIHCIE:
Production stocks 150
TIpoussoacTBeHHbIe 3amack (1000,1100,1500,1600) 2,262 7,762
Work in progress 160
Hesapepiuennoe nponssoactso (2000,2100,2300,2700) - -
Finish goods 170
Totoras nponyiimus (2800) - -
Merchandise (account 2900 less account 2980) 180
ToBaps1 {2900 3a MaHvcoM 2980) - -
Future period expenses 190
Pacxons! Gyiyiumx nepaogos (3100) - -
Deferred expenses 200

OrtipoueHHEIe pacxost (3200)

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

6




Line As at the beginning of As at the end of the
Description number the year year
HauMeHoBaHHE NOKA3ATENA Ne Ha navano Ha xonen
CTPOK OTYETHOTO NIEpHOAA OTUETHOTO MEpUO/a
1 2 3 4

Debtors, total (220+240+250+260+270+280+290-+300+310) 210
[le6HTOpEI , BCEro (cp. 220+-240+2504-260+270+280+290+300+-310) 57,603,921,005 56,246,289,347
Overdue amount 211
13 Hee: NpocpodYeHHan - -
Settlements with customers and clients 220
3a10IbKEHHOCTS NokyTaTeNel 1 3akazauKos (4000 32 Muiycom 4900) - -
Settlements with subsidiaries 230
3aM0J/DKCHHOCTE 060COBIEHHEIX 1o Ipasfenennii (4110) - -
Settlements with associates

240
3a/10JDKEHHOCTD LOYEPHHX M 3aBHCHMBIX XO39CTREHHEIX 06IecTs (4120) - -
Advances to employees 250
ABaHCHI BEIaHHbIE niepconany (4200) 2,348 25,728
Advances to suppliers and contractors 260
ABaHCEI, BE[JaHHBIE TOCTABIIAKAM H OAPATYMKaM (4300) 56,413 22,381
Advances for taxes and other compulsory payments to the state budget
(4400)

270
ABaHCOBBIC IINATEXH [0 HANOTAM H PYTUM 06A3aTeNbHEIM IUIATEXAM B = -
Gromier (4400)
Advances to special purpose funds and insurance
ABaHCOBBIE IIATeXH B GI0IDKET, FOCYIapCTBeHHEIE lieneBbie GOHIBI U 110 280 } B
crpaxoBaHuio (4500)
Receivable from founder to charter capital 290
3a/10JDKEHHOCTD ViipeguTeNiell 10 BKIaAaM B YCTaBHED KanuTan (4600) 57,014,674,875 55,027,009,010
Other settlements with employees

300
3a710/DKeHHOCTH TIepCOHaNa N0 POYHM onepaipsam (4700) B -
Other debtors 110
TIpovas aebuTopckasn 3a00/0KeHHOCTE (4800) 589,187,369 1,219,232,228
Total cash and cash equivalents (incl. 330+3404+350+360) 320
[lenexnrie cpeeTra, Beero (crp.330+3404-3504+-360), B Tom uncae: 1,090,890,145 815,479,372
Cash on hand 330 :
JlenexxHble cpegcTsa B kacce (5000) -
Cash on settlement account 340
JleHeXHEIS CpeACTBA Ha pacueTHOM cuere (5100) 198,653,802 264,077,349
Foreign currencies 350
JIEHexKHBIE CPeICTBA B HHOCTPAHHOM BamoTe (5200) 538,215,569 426,679,270
Other cash and cash equivalents 360
TIpoune aeHexHBIE CPEACTRA M X SKBHBATEHTHI ( 5500,5600,5700) 354,020,774 124,722,753
Short-term investments 170
Kpatkocpognsie HHBecTHIMH (5800) 99,122,534,004 95,447,432,080
Other current assets 380
IIpoune Texyiume akTHBH (5900) - -
Total of seetion IT (140+190+200+210+230+320+370+380) 390
Htoro no pazpeay I (erp.140+-190+2004-210+230+320+370+380) 157,817,347,416 152,509,208,561
Total assets (130+190) 400
Beero mo Gatancy (crp. 130+390) 202,534,784,841 209,542,358,035

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




Line As at the beginning of As at the end of the
Description number the year year
HaumenoBanue noxasarens Ne Ha nagano Ha xoner
CTPOK OTIETHOTO MEPHOAA OTYETHOTO NEpHOZa
1 2 3 4
Equity & Liabilities / ITacenB
I. Sources of own funds
L VicTounHKE COGCTBEHALIX CpEACTB

Charter capital 410
Verasueli kanura (8300) 47,744 873,979 48,232,990,897
Additional paid in capital 420
Jlo6apnennbiit kanuran (8400) 3,668,302,839 6,145,293,865
Reserve capital 430
PezepBHbIit KanuTa1 (8500) 22,552,159,837 109,304,626,931
Redeemed own shares 440
BrInynieHHbIE COGCTBEHHBIE akiuH (8600) - -
Retained Earnings 450
Hepacnpenenennas npubsiis (8700) 87,240,588,600 5,589,744,569
Special purpose receipts 460
1lenessie mocTyiieHud H (houast (8800) - -
Reserves for future period expenses

470
Pe3sepBbI MPEACTOALMX pacxo/os v miatexkedt (8900) - -
Total of section I (410+420+430+440+450+460+470) 430
Hroro no pazgeny I (c1p.410+420+430-440+450+460+-470) 161,205,925,255 169,272,656,262

I1. Liabilities
I1. O6g3aTenbCTBA

Long-term liabilities (500+520+530+540+550-+560+570+580-+590)
JosrocpoanbIe 0083aTeIBCTEA, BCETO 490 ; _
(eTp.500-+520+-530+-540+550+-560+ 570+580+590)
Incl; long-term payables (catp. 500 + 520 + 540 + 560 + 590)
B TOM YHCJIE: J0Ir0CpovHas KPEAUTOpCKas 3a0DkeHHOCTS (cTp. 500 + 520 491 B _
+ 540 + 560 + 590)
Long-term payables to suppliers and contractors

500
JlonrocpouHas 3a10JbKeHHOCTS NIOCTABIMKaM H nofpsadukam (7000) - -
Long-term payables to subsidiaries 510
JlonrocpodHas 3a10/KEHHOCTE 060CO0IEHHBIM MOAPA3AETCHIIM (7110) - -
Long-term payables to associates
JlonrocpotHas 3a10/CKEHHOCTE JOUCPHHM H 3aBUCHMEIM X03.0011eCTBaM 520 } _
(7120)
Long-term accrued profits 530
JlonrocpoyHsle 0TCpoUeHHbIe Aoxomsl (7210,7220,7230) N -
Long-term accrued seftlements with state budget
Honrocpodnsie OTCPOUEHHEIC 0043aTENECTBA IO HATIOTAM H 0043aTe ILHBIM 540 i )
mwraresxaM (7240)
Other long-term accrued liabilities 550
ITpoune JONTOCPOUHBIE OTCPOUCHHEIC 003aTeNECTBA (7250, 7290) - -
Customers' prepayments received 560
ABaHCHL, O/TV'ieHHEIE OT MoKvIiaTeneil | 3akasaukos (7300) - -
Long-term bank credits 570
Honrocpounsie 6ankoBckue kpeauTsl (7810) - -
Long-term borrowings 520
Jloarocpounsie 3aiimel (7820,7830,7840) - -
Other long-term creditors 590

TTpouye AGATOCPOUHBIE KPEAUTOPCKHIE 3a0inkerHocTH (7900)

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




Line As at the beginning of As at the end of the
Description number the year year
HaumMeHoBaHHe nMokazaTens Ne Ha Hauano oT4étHOTO Ha xoHen oTuétHOTO
CTPOK nepuoaa nepuofa
1 2 3 4
Total of current liabilities
(610+630+640+650+660+670+680+690+700+710+720+730+740+750+76
0)
Texymme o6saTenscTea, Beero 600 41,328,859,586 40,269,701,773
(c1p.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
B TOM YHCJIE. TEKYIAd KPEIUTOP.3a[10/DKEHHOCTE 18,783,650 888,346
(c1p.610+630+650+670+680+690+700+710+720+760)
prolonged current creditors 602
U3 Hee: NPOCPOYEHHAs TCKY11as KPEAHUTOPCKAs 3aM0/DKEHHOCTD - -
Payable to suppliers and contractors 610
3a/10JDKEHHOCTS [TOCTABLIMKAM M IIOApSAYKKaM (6000) 21,557 73,417
Payable to associates 620
3a/10JDKEHHOCTD 060CO0NCHHBIM noApasenenusmM (6110) N -
Payable to subsidiaries
3aJI0JDKEeHHOCTRE NOUEPHHM 1 3aBUCHMBIM XO3AHCTBEHHRIM 06MECTBAM 630 } B
(6120)
Deferred income 640
OTcpoueHHEBIE I0XO0NH (6220,6230) - -
Accrued liabilities/payables to state budget
OTcpotueHHbIE 003aTENBCTRA IO HAJOTaM U 00A3aTeBHBIM MLIaTeXaM 650 R R
(6240)
Other deferred liabilities 660
IIpoune oTcpoueHHsie 06s3aTeNLCTRA (6250,6290) 41,310,075,936 40,268,813,427
Prepayments received 670
TlonvuenHsle aBaHcEl (6300) - -
Payable to state budget 680
3a10mKEHHOCTE MO IIaTeXkaM B Gromker (6400) 39,034 110,848
Payable for insurance 690
3a70/BKEHHOCTB IO CTPaxoBaHuio (6510) - -
Payable to state special purpose funds 700
3a/10/DKEHHOCTE 110 IUIATEXAM B rocy JapCTBEHHBIE LENERBIE (hoHMEI (6520) 18,641,759 292,032
Payable to founders 710
3afl0IDKEHHOCTE VIPEARTENAM (6600) - -
Payable to employees 720
3an0/DKEHHOCTS 10 O1NIaTe Tpyaa (6700) 80,170 411,916
Short-term bank credits 730
Kpatkocpounsie 6ankoBckue kpeautst (6810) - -
Short-term borrowings 740
Kpatkocpounsle 3aiiMbl (6820,6830.6840) - -
Part of long-term debts paid in one year
750

Tekyinas 4acTh ROATOCPOYHBIX 00A3aTENBCTE (6950) - -
Other creditors 760
IIpoune KpeIHTOPCKHE 3300JDKEHHOCTH (6900 kpoMe 6950) 1,130 133
Total of section II (490+600) 770
Hroro mo pazgeay II (c1p.490+600) 41,328,859,586 40,269,701,773
Total equity and liabilities (480+770) 780
Bcero nmo 6anancy (crp. 480+770) 202,534,784,841 209,542,358,035

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




Description Line As at the beginning | As at the end of the year
HaumeHOBaHHNE NOKA3aTENA number of the year Ha xoHell OTYETHOTO
Ne cTpok Ha Hayano nepuona
OTUETHOTO TIEPHONa
1 2 3 4

Fixed Assets rented for short term (001) 790
OCHOBHEIE CPEZICTRA, TONYYEHHBIE [0 KpaTKocpouHol aperge (001) - -
Inventory for warehousing (002) 800
ToBapHo-MaTEpPHANBHBIE HEHHOCTH, IPHHATEIE HA OTBETCTBEHHOE XPAHEHHE - -
002)
Materials received for assembling (003) 810
Marepuans!, TPRHATEE B nepepabotky (003) - -
Materials received for commission (004) 820
ToBapbl, NpUHATEE HA kKoMuccuio (004) - -
Equipment received for assembling (005) 830
O6opyfoBanKe, NPUHATOE [/ MoHTaxa (005) - B
Accounting forms and blanks (006) 840
Brauku crporoii orsetnoctu (006) - -
Bad debt write off to the expenses of the period (007) 850
CnimcanHas B YORITOK 3210/DKEHHOCTh HenaTexecnocobusxeouTopos (007) - -
Guarantee of liabilities and payments - received (008) 860
Obecnevenne o6a3aTENECTB U IIATEKel — momydennsre (008) ' -
Guarantee of liabilities and payments - given (009) 870
O6ecnieueHne 06s3aTENBCTB U IIATEKel — BeinasHbIe (009) - -
Fixed assets given for financial lease (010) 880
OCHOBHEIE CPEJICTEA, CAAHHKIE HO IOTOBOPY fiHaHCoBOM apennst (010) - -
Property received by the loan agreement (011) 890
VMyTiecTro, TIOMYYEHHOE 110 ZoroBopy ccyast (011) - -
Expenses, that would be excluded from taxbase in future periods (012) 900
Pacxonpl, RCKIIOYaEMBIE U3 HanorooGnaraeMoit 6assl cIeNyIOIIUXIIEPHOIOB - -
(012)
Temporary taxincentives (by type) (013) 910
BpemeHHEIE HaNoroBble JbroTs! (1o Bugam) (013) - -
Inventory and office belongings (014) 920
HiHBEHTAph ¥ X03iCTBEHHEIE TIPUHAUIEKHOCTH B 3KCIUTyatamyy (014) i -
Property obtained by agreement (co-operative activity) (015) 930
HVIMymecTBo, N0Iy9eHHOE [0 JOTOBOPY MPOCTOTO TOBAPHILECTBA (COBMECTHOMH - -
nearensHocTH) (015)
Intangible assets obtained by a right to use (016) 940
HeMaTeprasibHble aKTHBBL, Oy4€HHEIE [0 TpaBy nons3osanud (016) B )

On behalf of Management:

Sh. Vafaev w
Executive Director .

27 June 2019
Tashkent, Uzbekistan

N

R. Khaytmetov
Chief Accountant

27 June 2019
Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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STATEMENT OF FINANCIAL RESULTS - Form #2

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

TIpunoxenne Ne 2 k Ipuxazy MuHKHCTpA
(unancos or 27 xexabps 2002 r. Ne 140,
3aperucTpupoBanEoMy MIO

24 guBaps 2003 r. Ne 1209

OTYET O ®PHHAHCOBBIX PE3YJIbTATAX - ®opma Ne 2

from 1 January to 31 December 2018
¢ 1 aaeaps mo 31 gexabpsa 2018 rona

Enterprise Fund for Reconstruction and Development of the
Republic of Uzbekistan

Tpennpustue, opraHnsaya MOH PEKOHCTPYKIHE B
paseuTaa Pecny6nankn Vibexncran

Type of industry: Financing
Bupx aesrensHocTHMHHARCOBO-KPEANTHAN JeATENLHOCTE

Legal form
Opraru3aLuoHHO-TIPaBoBas hopMa

Ownership type State-owned
®opwma coberenHocTH IocyaaperBennan

Ministries
MHHHCTEPCTRA, BENOMCTBA 1 APYTHE

Taxpayer identification number
VigeHTnd)HKaUMOHHBIL HOMED HAJIOTOIIATEbINHKA

Territory Republic of Uzbekistan
Teppuropus PecmyGauxa VibexacTan

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

Units of measurement Uzbek Soum, thousands
EnpHAN H3MEPEHHS THIC, CYM

Form 2 by OKUD
Dopma Ne 2 no OKV][

By OKPO

no OKIIO

By OKONH
no OKOHX

By KOPF
1o KOTID

ByKFS
o KOC

By COOGU
1o COOT'Y

TIN
HWHH

MXOBT
COATC

Sending date
JlaTa BEICBUIKH

Receiving date
Jlara noyveHus

Submission date
Cpok npegocrapacHuA

Codes
Konsi

0710002

21258292

96190

2100

213

07794

206635118

1726266

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




For the previous year

For the current vear

Description Line 3a COOTBETCTRYIONHI IIEpHOT 3a oTa¢THE NepHON
HanmeHoBaHNE TIOKA3ATENL number TIPOILJIOTO ToAa
Ne Income (profit) Expenses (loss) Income (profit) Expenses (loss)
CTPOK Joxons! (IpHGBLIb) Pacxozst (YORTOK) (ﬁﬁlﬁ; i%;gg::
1 2 3 4 5 6
Net turnover (goods, works, services)
YncTas BEIPYUKa OT peanu3anuy 10 X X
npoykumk (pa6oT, vemvr) ) )
Cost of sales (goods, work, services)
CebecTonMOCTE pealn30BaBHOM 20 X - X _
npoaykImH (pabot, venyr)
Gross margin (010 - 020)
Basnosas npuGEUTE (YOBITOK) OT 30 X ) X
Ppeanu3alUuM NpeayKIUH (TOBApOB, -
pabort u vemyr) (crp 010-020)
Total of period expenses for the year
Pacxoas! mepHoaa, Beero (¢rp. 40 X 3,012,235 X 5,846,647
050+060+-070), B TOM uHCIE:
Selling expenses 50 X _ X
Pacxonbl O peayn3aiyi -
e e 60 X 3,012,235 X 5,846,647
AJIMHHMC TPaTHBHEIE PACXOME!
Other operating expenses 70 x X
TIpoune onepauHOHHBIE PACKOIBL
Other operating income
I[Npoune XoXoAsI OT OCHOBHOM 90 636,715 X 378,234 X
ZIEATENEHOCTH
Loss from operating activity (030-
040+090)
VYOBITOK 0T 0OCHOBHOM /IeATENLHOCTH 100 X 2,375,520 X 5,468,413
(cTp. 030-040+090)
Total income from financial activities
(120+130+140+150+160)
JloxoAnI 0T GUAAHCOBOM 110 89,498,989,981 X 15,459,677,021 X
NeATeEHOCTH, Beero (CTp.
120+130+140+150+160), B ToM uncae:
P 120 42,132,228 X 111,558,809 X
JloXOZIBI B BHAE JUBHICHIOB
Dy gsod igoms 130 842,395,993 x| 2703175916 X
JIOXOABI B BHAIe NPOLICHTOB
Income from financial lfasc 140 X : x
Joxozbl 0T (HHAHCOBOH apeHIB! -
Foreign exchange gains
JIOXOAEI OT BAMIOTHBIX KYPCOBBIX 150 88,603,703,561 X 12,621,075,945 X
pasHAIL
Commission fees
IMpoune noxonst oT HUHAHCOBOK 160 10,758,199 X 23,866,351 X
NESTENBHOCTH
¥

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

Line
number

Ne
CTPOK

For the previous year

For the current year

3a COOTBETCTBYIOIUMH TIEPHO
TIPOLIIIOTO Toa

32 OTYETHBII TIEpHON,

Income (profit)

Joxons! (npuGkLb)

Expenses (loss)

Pacxons! (YOBITOK)

Income (profit) Expenses (loss)
JHoxoast Pacxonet

(npubsub) (y6LITOK)

1

3 4

5 6

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

Pacxoasl no ¢druancosoi
JeATeIbHOCTH, (CTP.
180+190+200+210), B ToM TmCIe:

170

X 2,256,025,879

X 9,864,464,039

Interests paid
Pacxojip! B BUJIE IPOLEHTOB

180

Financial leasing interest paid
Pacxome! B BHIE MPOLIEHTOR N0
(hHHAHCOBOI apeHae

190

Foreign exchange losses
'VOBITKH OT BAMOTHEIX KYPCOBEIX
A3HHLI

200

X 1,851,231,879

X 9,077,298,028

Other expenses on financial activity
TIpoune pacxoasl no PruHaHCOBOH
JICATENBHOCTH

210

X 404,794,000

X 787,166,011

Profit before extraordinary items
(100+110-170)

IIpubsine (YOBITOK) 0T

061Iex03AlCTBEHHOM AEATEILHOCTH
cTp. 100+110-170)

220

87,240,588,582 -

5,589,744,569 .

Extraordinary income / loss
Upe3BbI4aitHble IPUGBITY U (YOBITKY)

230

X -

Profit before tax (220+/-230)
IIpn6eLae (Y6BITOK) N0 yIIATHI
HAJIOTa Ha JoX0Abl (RpAGHLIL)
(cTp.220+/-230)

Profit tax

Hanor Ha nipuGEIE

240

87,240,588,582 -

5,589,744,569 -

250

X -

X

Other taxes and other necessary
payments from profit

INpoune Hanorn u Apyrue
00A33TENBHBIE IATEXH OT NPUOEIIH

260

Net profit for the year (240-250- 260)
Yncras npuGbuib (YOBITOK)
0T9eTHOTO neproaa (cTp. 240-250-
260)

270

87,240,588,582 -

5,589,744,569 -

On behalf of Management:

(Ch].

Fi

Sh. Vafaev
Executive Director

27 June 2019
Tashkent, Uzbekistan t

'|
. I_; R. Khaytmetow./

Chief Accountant

27 June 2019
Tashkent, Uzbekistan

Explanatory notes on pages 22-29 are integral part of financial statements
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INFORMATION ON PAYMENTS TO BUDGET
CITPABKA O INIATEXKAX B BIOJUKET

Description Line Accrued Paid
code I o
HaumMeHOBaHME TI0Ka3aTENA Kon A erei o AKTIACCKH
paciery BHECEHO
CTPOKH
Income tax from legal entities 280
Haor Ha £0ox0a6! (IpUOHUIG) IOPHANIECKUX JHI]
Income tax from individuals
290 768,052 623,850
HaJior Ha Z0X0/BI (HH3M9ECKAX JHIT
including payments on individual accumulative pension accounts
B TOM YHCHE: OTYHCIIEHAS B MHANBUAYAIBHEIC HAKOMUTEILHBIE MEHCHOHHRIE CHETA 291 72,388 75,202
TDOKIAH
Tax for consumption of gasoline, diesel and gas 300
Hauor Ha noTpeGrenue GeH3nHa, AU3ENBHOTO TOIUIMBA H Ia3a
VAT
310
Hajior Ha Ro0aBieH iy CTOHMOCTD
Excise
AXIM3HBIH Hanor 320
Tax on natural resources use 330
Hauor 3a oJb30BaHKE HEAPaMI
‘Water tax
340
Hauior 3a moNE30BaHKE BOXHBIMY PECYPCaMH
Property tax 350
HaJtor Ha Huy11ieCTBO FOPHAHYECKHX JIHL]
Land tax 5 360
3eMeNnbHbIH Hajlor
Unified tax
S 370
EQuHBIH HaNOTOBBIIA INATesK
Unified land tax
= 380
EnuHEI 3eMeNbHBI Hajor
Fixed tax 390
DHUKCHPOBAHHBIA HAJIOT
Other taxes 400
TIpoune HauorH
Payments to governmental funds 410
OBs3aTENBHBIC OTYHCIEHNS B FOCYapCTBEHHbIE LIEEBBIE (}OH/IEI
Unified Social payments and insurance payments to state pension fund
EAuHEBIA COUMANEHEN MTATEKM CTPAXOBEIE B3HOCH! MPaXKAaH BO BHEOHO/DKETHEIH 440 1,216,337 1,037,936
Tencuounnift hoxg
Import duties 450
HMIIOpTHEIE TAMOXEHHEIE IONIHHE]
Payments to local budget 460
CG6opsl B MeCTHBIiT OromKeT
Penalties for overdue budget payments
(DHHAHCOBBIE CAHKIUH 34 NMPOCPOYEHHEIE IUIATEXKH B GI0MKeT
Total payments to budget ( lines 280 - 470, excl. 291)
Beero cymma mnarexeii B Gloaxert (crp.c 280 mo 470 kponme c1p.291) 48 2,056,777 1,736,988
On behalf of Management: AT IRLANIg .
Pl ’ He S /
( | M
Sh. Vafaev k '0 R. Khaytmetov

Executive Director Chief Accountant

/ 27 June 2019
o oab o Tashkent, Uzbekistan

27 June 2019
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 JAEHEKHBIX IOTOKAX - ®opma Ne 4

from 1 January to 31 December 2018
¢ 1 aaBaps no 31 aexabpsa 2018 roxa

Enterprise Fund For Reconstruction and Development of the

Republic of Uzbekistan

Tpeanpwarue, opranusanys GOHT PEKORCTPYKIUHENA M PA3IBHTHS

PecnyGnukn Yibekuctan

Type of industry Financing

Bup agesrensHocTH (DIIIIZHCOBO-erﬂETHaﬂ JEeATENbHOCTR

Legal form
Opranu3anEOHHO-IIPaBoBas GopMa

Ownership type State-owned
Popma coberBerHocTH locynapersennan

Ministries
MuHncTEpCTRA, BEXAOMCTBA U APYTHE

Taxpayer identification number
HaeHTH(HKaOMOHHBI HOMED HANOrOIIATE/bIIAKA

Territory Republic of Uzbekistan
Teppuropus Pecnybanka Vibexneran

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

Units of measurement Uzbek Soum, thousands
Enunanua U3sMepeHus ThiC. CYM

Form 4 by OKUD
®opma Ne 4 no
OKYJT

By OKPO

no OKTIO

By OKONH
1o OKOHX

By KOPF
1o KOII®

By KFS
no K@C

By COOGU
no COOT'Y

TIN

MXOBT
COATO

Sending date
Jara BbICBUIKH

Receiving date
Jlata nomyyesus

Submission date
Cpok
IIPEIOCTABNIEHHA

Application Ne 4 to the Order of Finance
Minister

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

24 January 2003 Ne 1209

TIpunoxenue Ne 4 k ITprkasy MUHECTpE
dunancos ot 27 nexabpa 2002 r. Ne 140,
3aperucTpupoBaHHOMY MIQ

24 suBaps 2003 r. Ne 1209

Codes
Konst

0710002

21258292

96190

2100

213

07794

206635118

1726266

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

15




Description Line code Inflow Outflow
HanmMeHoBaHKE TOXa3aTeNns Ne cTpox Tpuxon Pacxon
1 2 3 4
Operating activity
OrnepanuoHEas JeSTeILHOCTD
Cash received from sales of goods (works, services) 10
JIeHeKHbIE NOCTYTUIEHHES OT Peay3aliy NPOAYKIMH (TOBapOB, paboT | yCIyT)
Payments to suppli
ol e 20 131,549 1,190,552
JleHeKHbIE BRULIATHI IOCTABIIMKAM 32 MATEPMAJIBL, TOBAPHI paGOTHI M YCIYTH
Payments to personnel and on their behalf
_— 30 80,869 2,327,235
JIeHeKHBIE ITATSKY NEPCOHATY U OT HX HMCHH
Other operating payments and receipts
PRSP 4 0 46,704,665 | 852,070,337
JIpyTHe AeHexHbIE IOCTYIIEHYS H BEIILIATH OT ONEPARNHOHHOM NEATENBHOCTH
Total: net cash flow from operating activity (010-020-030-+/-040)
Hroro: WHCTHIN ACHEKABIA NPATOK / 0TTOK 0T ONEPATHOHAOH AeATEILHOCTH 50 808,671,041
(eTp. 010-020-030+/-040)
Investment activity
HnBecTHIHOHHAS TEATEIHLHOCTE
Purchase and sale of fixed assets
- © 60 16,087
IIprobpeTenue 1 Npoiaka OCHOBHBIX CPEZICTB
Purchase and sale of intangible assets 70 6375
TIpuofpereHne ¥ Npofaxka HEMATEPHATHHEIX AKTHEOB ’
Long/short-term investments
4 o 80 1,961,543,576
TIproGpereHne U mpoJaka JONTOCPOIHBIX ¥ KPATKOCPOYHEIX HHBECTHLUHA
Other cash inflow and outflow from investment activi
ol . 90 3,110,692,626 | 12,087,418,484
JIpyrue AeHeXHEIC NOCTYRNEHNA H BRIUIATHE OT MHBECTHLHOHHOM AEATENEHOCTH
Total: net inflow/outflow from investment activity (060+/-070+/-080-+/-090)
Hitoro: YHCTLIH eHEKHBIH NPATOK / OTTOK 0T HHBECTHIHOHHOH ReAT-TH 100 10,938,291,895
(eTp.060+/-070+/-080+/-090)
Financing activity
DAHAHCOBAS ARATEILHOCTH
Interests received and paid
pa 110 | 2,037.431,797
Tlony4yeHHEIE W BBIUIAYEHHEIE POIIEHTHI
Dividends received and paid
P 120 108,746,817
TlonyyeHHEIE ¥ BBILIAYEHHBIE AUBUICHAB
Proceeds trom issues of equity shares
JleHesKHEIE NOCTYILICHHA OT BHITYCKA KM WK IPYTHX HHCTPYMEHTOB 130 3,423,394,383
CBS3aHHBIX ¢ COOCTBCHHEIM KaNMTANIOM
Payments on purchase and redemption of own shares
Jlenexuble BHILIATE M IOCTYIIEHNA HPH BBIKYTE M PEaNH3aliH COGCTBEHHBIX 140
aKLu#
Payments and receipts from long-term and short-term debtors
JleHexHbIe MOCTYILIENHS U BEIIATHI MO HONTOCPOYHBIM H KPATKOCPOTHEIM 150
KpPeauTaM u 3aiMaM
Receipts and payments on financial leasing contracts 160
JlenexHble TOCTYILIEHAA H IUIATEXH 110 GUHAHCOBOM apeHe
Other cash inflow and outflow from financial activity 170
JIpyrue JeHexKHBIE NOCTYIUICHNS Y BRIIUIATH! OT (PHHAHCOBOH AEATENHHOCTH
Total: Net cash flow from financing activity (110+120+130-+140+150+160+170)
Hrtoro: UdcTsiil ieHesKHEIH NPATOK / 0TTOK 0T (PHHAHCOBOH JeATeILHOCTH 180 5,569,572,997

(cTp.110+120+4+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 Outflow
HauMeHOBaHME TOKa3aTENs Ne cTpox Ipuxon Pacxon
1 2 3 4
Taxation
Hasoroo6ioxenne
Income/profit tax paid 190
ViaueHHbIA HaOT Ha JOXOA (MpROLUIE) ¥ (HANOT HA BATOBEIH AOXOX)
LT 200 1,765,829
VIraueHHsIe MpovHe HAMOrH
Total: Taxes paid (190+200)
Htoro: ynjadenHsIe HATOTH (c1p. 190+200) 210 ik e
Total: Net cash flow from operating, investment and financing activities
(050+/-100+/-180-210)
Hroro: TmcTHIiM AcHekHLIT NPHTOK / 0TTOK 0T PUHAHCOBO- 220 6,179,155,769
x029icTEeHHON NeATeNLHOCTH
(cTp. 050+/-100+/-180-210)
Balance of exchange rate difference, formed from revaluation of cash and cash
Souivalcsitg ol oreten cuency) 21 9,936,540,574 | 7,707,897,502
Caipa0 KypCoOBBIX pasHHL, 00pa30BaBIIMXCA OT MEPEOLCHKH NCHENKHRIX
CPCACTB B HHOCTPAHHOM BAMIOTE
Cash at the beginning of the year 230 100,213,424,149
[Jenesknrie cpeICTBA HA HAYAN0 [OA2
Cash at the end of the year 240 96,262,911,452

[leBexKHDBIC CpEACTBA HA KOHEN roaa

Explanatory notes on pages 22-29 are integral part of financial statements
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FOREIGN CURRENCY CASHFLOW STATEMENT
CIPABKA O ABIWXEHUH JEHEXKHBIX CPEJCTB B MTHOCTPAHHOU BAJIIOTE

QOeraTok Ha KoHen roga (crp. 250+260-270+/-280)

Description line code Amount
HauMeHoBaHHUE NTOKasaTenei Ne crpoku CymMMa
Balance as at the beginning of the year 250 100,213,424,149
OcTaToK Ha HayaJIo roja
Total foreign currency received (line 261+262+263+264), including:
260 8,707,076,467
ocTynAN0 BANIOTHLIX CPENCTB, Beero (CTp. 261+262+263+264) B Tom THCAE
Sales proceeds
261
Bripyiika 0T peandsaluyn -
“Converted 262 5,519,876,747
IIpokoHBEpTHPOBAHO
~From investment activity 263 3,133,030,749
Tlo HHBECTHIMOHHO# JEITENBEHOCTH
S her bources 264 54,168,971
JlpyTiie NCTOYHUKH
Total foreign currency spend (line 271+272+273+274), including: 270 15.247.739.857
H3pacxo/10BaHO BATIOTHEIX CPEICTE, BCETo (crp. 271+272+273+274), B TOM HCTE b
Long/short-term investments _ 271 191,666,700
TIproGpeTeHne | NPoAaXa A0IrOCHOTIHEIX H KPaTKOCPOIHEIX MHBECTHINIT
Payments to suppliers and contractors n 106,125
BrIIaTh! IOCTABIIHKAM H IOADAIIHKAM
Payments for investment actl\zlty 273 12,087,418,484
BrIiaTh! 110 HHBECTUIMOHHO# AEATENBHOCTH
Other payments 274 2,968,548,548
Ha gpyrie nenmn
Balance of exchange rate difference, formed from revaluation of foreign currency 280 2.201,350,591
Canb0 KYPCOBBIX PasHAL, 00pa3oBaBIIMXCA OT NEPEONEHKH AEHESKHBIX CPE/ICTB B HHOCTPAHHON BajioTe -2
i +260-270-+/-

Balance as at the end of the year (line 250+260-270-+/-280) 290 95,874,111,350

On behalf of Management: piiiB

Sh. Vafaev k N U

Executive Director

27 June 2019
Tashkent, Uzbekistan

J

.
R Khaytmetdv |

Chief Accountant

27 June 2019
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 Ne140, registered
in the Ministry of Justice

24 January 2003 Ne 1209

Ipunosxerne Ne 5 x [puxasy MunncTpa
¢mnancos ot 27 nexabps 2002 r. Ne 140,
3aperucrpupoBanaoMy MIO

24 auBaps 2003 r. Ne 1209

STATEMENT OF SHAREHOLDERS' EQUITY - Form #5
OTYET O COBCTBEHHOM KAINIMTAJIE - popma Ne 5

from 1 January to 31 December 2018
¢ 1 amBaps no 31 pexaGpa 2018 roga

Enterprise Fund For Reconstruction and Development of the

Republic of Uzbekistan

IIpeanpuatue, opranusanys Pon peKOECTPYKUHA B Pa3BATHAS

Pecnny6auxn Yibekncran

Type of industry Financing

Bun z(e;rrenmocmtbnnancoso-lcpemrman REATENLHOCTE

Legal form
QpraHH3aIMOHHO-IPaBOBast HopMa

Ownership type State-owned
DopMa cobeTrenHocTd INocyaapeTBeHaan

Ministries
MunucrepcTsa, BEIOMCTBA ¥ APYTHE

Taxpayer identification number
HneATHOHKAINOHHEIA HOMEp HANOTOILIATE THIHKA

Territory Republic of Uzbekistan
Teppuropns PecnmyGimka Y36ekucran

Address Amir Temar str, 101, Tashkent
Anpec r. Tamienr, ya. A.Temypa 101

Units of measurement Uzbek Soum, thousands
EnuHALa H3MepeHns ThIC. CYM

Form 5 by OKUD
®opma Ne 5 o
OKvy [

By OKPO

mo OKIIO

By OKONH
o OKOHX

By KOPF
no KOI®

By KFS
no K&C

By COOGU
o COOTY

TIN
HHH

MXOBT
COATC

Sending date
JlaTa BEICBLIKH

Receiving date
Jlata nomyueHus

Submission date
Cpox
NPEAOCTABIICHUA

Codes
Kozt

0710005

21258292

96190

2100

213

07794

206635118

1726266

Explanatory notes on pages 22-29 are integral part of financial statements
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" : Additional . . . Special purpose
o Line Charter capital paid in capital Reserve capital Retained eaming Purchased own funds TOTAL
Description number shares
YcraBHblit HobapnenHplit PesepBHblit Hepacnpenenen- Brikynuenanie Hlenensie
HaumeHoBanue nokasatens Nik Kxamural KanuTax ' KanuTan Hag coBCTBEHHBIE MOCTYILIEHAS 1 HTOTrO
ctp TpAGEITE AKUMA npoune
1 2 3 4 5 6 7 8 9
Bal t the beginning of th
ance as at the egluning of fhe year 10 | 47,744,873,979 | 3,668,302,839 | 22,552,159,837 | 87,240,588,600 161,205,925,255
OcTaToK HA HAYATO TOJA - -
Increase in share capital in accordance with Presidential
Decree 20 X X X X X X -
VBenudgeHne YCTaBHOTO KamuTalia COTNIacHO
TIOCTAHOBIICHHIO TPE3NISHTA
Revaluation of long-term assets
30 X X X X X
TlepeoneHKa ONrOCPOYHBIX AKTUROB (4,588) (4,588)
Exchange difference arisen on chapter capital formation
BanoTHad KypcoBad pasHUIA NpH GOPMAPOBAHHH 40 X 2,476,991,026 X X X X 2,476,991,026
YCTaBHOIO (hoHAa
Allocation to reserves in accordance with the decision
of Council of the Fund 50 X x X X
OrvucieHns B pe3epBHBIN KaNuTal COrNIACHO PEMISHHIO 86,752,471,682 (87,240,588,600) (488,116,918)
Cosera Ponpa
C t etained profit (1
urrent year retained profit (loss) 60 X X X 5,589,744,569 X X 5,589,744,569
Hepacnpenenennast npuGs1b (yOBITOK) TEKYIIIETO Iofa
P ived free of ch:
roperty received free of charge 7 X X X X X X }
Be3BO3IME3/IHO NMONYEHHOE HMYIECTBO
Special purpose funds received
80 X X X X X X -
ITonyueHHbIe CPEACTBA [0 LieIeBOMY Ha3HauEHHIO
Formation of charter from retained earnings in
accordance with the decision of Council of the Fund
DOPMHPOBAHYE YCTABHOTO KAITHTANA 32 CHET 90 488.116.918 X X X X X 488.116.918
HepacnpefeneHHO! MPUOEITH COTTACHO PELICHUIO e e
Cosera Qonpa
Other sources
Hpoune UCTOYHHKY (POPMUPOBAHKA YCTABHOIO 100 X X X X X X -
KanuTana
Balance as at the end of the year
110 48,232,990,897 | 6,145,293,865 | 109,304,626,931 5,589,744,569 - - 169,272,656,262

OcTaToK HA KoHen roJa

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

line Charter capital Addmongl paid in Reserve capital | Retained eaming Purchased own Special TOTAL
code capital shares purpose funds
Description KOIH
Hepacnipenenen- | BBIKYNIeHHEIE Ilenensie
Ne YerapHsiit JHoGaneHHsIi PesepsHblit Has coGCTBEHHBIE NOCTYTIICHHUA
Hanmenosanue nokasarens CTPOK KamnuTan KanuTal KanuTaj NpHOGEUTE aKnuu ¥ npoune HTOI'O

1 2 3 4 5 6 7 8
Increase (+) or decrease (-) in equity
VeemueHne "+" WK yMeHbLIEHHE (-) COGCTBEHHOTO 120 488,116,918 2,476,991,026 86,752,467,094 (81,650,844,031) - - 8,066,731,007
KamnuTana
FOR INFORMATION: / CIIPABOYHO:
Number of shares issued 130 X X X e X X _
KoJHecTBO BHIIYVIEHHLIX AKIAL, T,
Including; / B Tom uncie:
Preference 131 X x x X X X )
TIpuBnernpoBaHAEIE
Ordinary 132 X X X X X X -
TIpocTeie
Par value (face value) of shares 140 x X X x x x )
HoMmuHaIEHAA CTOUMOCTD aKLHH
Number of shares outstanding 150 x x X X X X }
KoanvecTBo aKnmii B ofpamennn, mr.
Including: / B Tom uncie:
Preference 151 X X X X X X -
[TpyBHEINpOBAHHEIE
Ordinary 152 X X X X X X -
[IpocTbie

On behalf of Management:
._\ r
(Y [/
Sh. Vafaev \\ / R. Khaytmefov
Executive Directo ! Chief Accountant
/

27 June 2019 27 June 2019
Tashkent, Uzbekistan Tashkent, Uzbekistan




FUND FOR RECONSTRUCTION AND DEVELOPMENT OF THE REPUBLIC OF UZBEKISTAN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018
(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.

The Fund finances or co-finances investment projects:

- Through long-term loans upon request of trustee banks. The Board of the Fund has determined the trustee
banks to be the following commercial banks:

— National bank for foreign economic activity of the Republic of Uzbekistan (NBU of FEA RUz),
—  Joint-Stock Commercial Bank “Asaka Bank”,

—  Joint-Stock Commercial Bank “Uzbek Industrial and Construction Bank”,

—  Joint-Stock Commercial Mortgage Bank “Ipoteka bank”, and

—  Joint-Stock Commercial Bank “Agrobank”.

- On a grant basis — based on the instruction from the Ministry of Finance coordinated with the Ministry of
Economy and Industry of the Republic of Uzbekistan.

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 highty liquid, reliable foreign financial instruments.

As at 31 December 2018, the number of employees was 28 (2017: 23).
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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. Actual results may differ from those estimates and assumptions.

Presentation currency. These financial statements are presented in national currency — Uzbekistan Soum
(“UZS”). Transactions denominated in foreign currency are translated into the national currency at the rate of the
CBU at the transaction date.

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.

Impairment of financial assets. The Fund estimates at each reporting date whether there are indicators of possible
impairment of the financial asset. If there is an impairment of accrued interest receivable, loans, or other interest-
bearing financial instruments, this means that interest accrual on balance sheet accounts should be stopped.

In assessing whether there is any indication of a possible impairment of the asset, the Fund considers external
sources of information (for example, during this period there have been significant changes in technological,
market, economic or legislative conditions that adversely affected the business entity) and internal sources of
information.

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 translated 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 statement of currency funds movements 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 (CONTINUED)

Receivables from founder to charter capital. The charter capital of the Fund was initially established in USD
and the receivables from founders 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 founders 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 2018, other
deferred liabilities were equal to UZS 40,268,813,427 thousand (2017: UZS 41,310,075,936 thousand).

Foreign currency transactions and translation. The Fund translates 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 2018 31 December 2017
Currency UZs UZS
1USD 8,339.55 8,120.07
1 Euro 9,479.57 9,624.72
1 Pound Sterling 10,532.85 10,850.04
1 Japanese Yen 74.99 71.68
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3. DISCLOSURES TO FINANCIAL STATEMENTS

Long-term investments.
Ownership  Ownership 31 December 31 December

2018 (%) 2017 (%) 2018 2017
Investments
JSCB "Asaka" 69.2% 69.2% 1,453,121,400 1,453,121,400
;Sacng, CgRcinduamia) ang Cogsiruction 56.0% 63.8% 1,046,750,371 921,904,120
JSCB "Agro Bank" 56.3% 66.7% 1,217,506,416 890,106,416
JSEB *Xalg Banlgof the Republic of 48.8% 52.9% 801,061,040 552,500,000
Uzbekistan
JSCMB "Ipoteka Bank" 53.6% 60.9% 523,870,000 510,000,000
JSCB "TURONBANK" 87.9% 66.0% 665,358,951 177,978,950
JSCB "Alogabank"” 75.6% 51.2% 666,541,600 121,110,000
JSCB "Uzagroexportbank” 75.0% 75.0% 50,846,002 26,546,025
"(O'zshahar Qurilsh Invest" LLC 61.0% 61.0% 610,000 610,000
Total investments in subsidiaries 6,426,565,780 4,653,876 ,911
JSCB "Qishloq Qurilish Bank" 41.3% 41.3% 443,125,273 443,125,273
JSCB "Microcreditbank" 35.0% 40.9% 242,586,324 242,586,324
NBU of FEA Ruz 0.0% 0.0% 200,476,410 200,476,410
i o " .
Qishlog Qurilish Invest” Enginecring 20.7% 20.7% 829,600 829,600
company
Total investments in associates 887,017,607 887,017,607
"Toskent Metallurgiya Zavodi" FE 49.9% 49.9% 555,954,190 435,051,368
"Uzbek-Omon Investment Copmany" LLC 25.0% 25.0% 521,221,875 444,463,237
"Uzomankapital” LLC 25.0% 25.0% 6,254,663 6,090,053
Total investments in companies with foreign 1,083,430,728 885,605,158
equity
Total Long-Term Investments 8,397,014,114 6,426,499,676

According to the Decree of the President of the Republic of Uzbekistan from 16.06.2017, NePP-3066, the Fund
increased government's share in two State owned banks, JSCB “Xalq Bank of the Republic of Uzbekistan” and
JSCMB “Ipoteka Bank”, for an amount equivalent to UZS 263.3 bln. The amount was fully transferred during
2018.

In addition, during 2018, the Fund acquired an additional equity shares for an amount equivalent to UZS
124.8 bln with JSCB “Uzpromstroybank”, UZS 327.4 bln with JSCB “Agrobank”, UZS 545.4 bin with JSCB
“Alogabank”, in accordance with the Decree of the President of the Republic of Uzbekistan NePP-4015 dated 13-
11-18 and NePP-3869 dated 18.07.2018, respectively.

Also during 2018, the Fund bought additional equity shares amounting UZS 487.4 billion from JSCB
"Turonbank"in accordance with the Decree of the President of the Republic of Uzbekistan dated 19.02.2018,
NePP-3540.

During 2018, Fund made a contribution to charter capital of "Construction of Toshkent Metallurgiya Zavodi" FE
of EUR 13.4 min. in accordance with the Decree of the President of the Republic of Uzbekistan NePP-2874 dated
07.04.2017 and will make an additional contribution of EUR 6.2 mln. in 2019.
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3.

DISCLOSURES TO FINANCIAL STATEMENTS (CONTINUED)

Long-term loans. The Fund issued long-term loans to the following State owned banks, for the purpose of further
refinancing of the State approved projects:

31 December 31 December
2018 2017
- NBU FEA Ruz 19,232,543,703 13,312,364,026
- JSCB "Uzbek Industrial and Construction Bank" 12,325,416,054 11,218,455,712
- JSCB "Asaka" 11,078,970,741 10,037,819,937
- JSCMB "Ipoteka bank" 4,260,991,175 3,687,041,618
- JSCB "Agrobank" 721,738,787 34,866,368
- JSCB "Xalq Bank of the Republic of Uzbekistan" 627,234235 -
- ISCB "Microcreditbank" 375,655,030 -
- JSCB "TURONBANK" 9,090,110 -
- JISCB "Qishloq Qurilish Bank" 4,173,945 -
Total long-term debtors 48,635,813,780 38,290,547,662
Other debtors. Other debtors represent the following balances:
31 December 31 December
2018 2017
Interest receivable on loans 1,215,961,576 587,543,983
Other interest and commission receivable 3,269,014 1,641,994
Social payments 1,638 1,392
Total other debtors 1,219,232,228 589,187,369

As at 31 December 2018, interest receivable of UZS 1,215,961,576 thousand represents accrued but not received
interest on loans issued to authorized banks (2017: UZS 587,543,983 thousand).

As at 31 December 2018, other interest and commission receivables made of UZS 3,268,145 thousand (2017:
UZS 1,641,994 thousand) represent the commission fees payable to the Fund for organization of the credit paid
before its commencement and liability fee paid during the period of credit use.

Receivables from founder to charter capital. As at 31 December 2018 receivable from founder to charter capital
is UZS 55,027,009,010 thousand (2017: UZS 57,014,674,875 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™.

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 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.
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3. DISCLOSURES TO FINANCTAL STATEMENTS (CONTINUED)
Trust management is carried out by the CBU without charging fees for service.

31 December 31 December

2018 2017
Short Term investments in the CBU under a trust management agreement 95,447,432,080 99,122,534,004
Deposits for Future Stock Subscriptions 124,722,753 354,020,774
Cash in CBU in foreign currencies 426,679,270 538,215,569
Cash in CBU in national currency 264,077,349 198,653,802
Total cash and cash equivalents 96,262,911,452 100,213,424,149

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.

Cash balances with CBU in national and foreign currencies include cash held to meet needs for investment
activities based on the State budget needs of the Fund.

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
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 carnings
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

Additional paid in capital. Additional paid in capital in the amount of UZS 6,145,293,865 thousand
(2017: UZS 3,668,302,839 thousand) represents exchange rate differences resulting from changes in the exchange
rate of USD between the date of registration of the amendments to charter agreement and the date of actual
contribution to charter capital.

Reserve capital. Reserve capital mainly comprises appropriations from retained earnings of
UZS 109,304,626,931 thousand (2017: UZS 22,552,159,837 thousand) to cover future losses and for other
purposes which is required by the President’s decree.
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3. DISCLOSURES TO FINANCIAL STATEMENTS (CONTINUED)

Administrative expenses. Administrative expenses comprise the following:

Year ended Year ended
31 December 31 December
2018 2017
Staff costs 4,680,189 2,003,648
Depositary services 323,477 63,912
Maintenance charges 203,160 164,276
Professional expenses 205,091 125,469
Business trip expenses 189,915 470,745
Depreciation and Amortization 90,628 36,185
Communications and internet 48,557 44,302
Fuel 45,892 33,583
Stationary expenses 42,588 25,040
Representation expenses 11,439 32,056
Other expenses 5,711 13,020
Total administrative expenses 5,846,647 3,012,235
Income from financing activity. Income from financing activity comprises the following:
Year ended Year ended
31 December 31 December
2018 2017
Foreign exchange gains 12,621,075,945 88,603,703,561
Interest on loans 1,636,139,751 533,392,964
Interest on deposits 1,067,036,165 309,003,029
Dividends received 111,558,809 42,132,228
Commission fees 23,866,351 10,758,199
Total income from financial activity 15,459,677,021 89,498,989,981

4. TAXATION

According to the Decree of the President of the Republic of Uzbekistan #3751 dated
11 May 2006, the Fund is exempt from 2all forms of taxes, fees, duties and mandatory allocations to the State

funds except for social security contributions.

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.
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6. SUBSEQUENT EVENTS

During the period from 1 January 2019 to 27 June 2019, the Fund received UZS 1,636,449,372
thousand from the Government as a contribution to charter capital.

During the period from 1 January 2019 to 27 June 2019, the Fund acquired an additional equity shares
of JSCB "Uzbek Industrial and Construction Bank" for an amount equivalent to UZS 292 bln., JSCMB
"Ipoteka Bank" in the amount of UZS 417 bln., JSCB "Asaka" in the amount of UZS 676 bln. and
increased charter capital of "Toskent Metallurgiya Zavodi" FE by EUR 6.2 mln.

On behalf of management:

7 .
.-"rl /2.8 / f \_-
Sh. Vafaev | UL,/ [ R. Khaytméfov
Executive Dir\écter-- ' ' Chief Accounta
27 June 2019 / 27 June 2019
Tashkent, Uzbekistan L : Tashkent, Uzbekistan
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