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[bookmark: _Toc176767271]Basic Provisions
" UzAssets " (hereinafter referred to as the "company") is a company for the transformation of large state-owned enterprises in Uzbekistan.
JSC " UzAssets " was established in accordance with the Resolution of the Cabinet of Ministers of the Republic of Uzbekistan "On additional measures to improve privatization processes" dated June 15, 2020 No. 381.
According to the Decree of the President of the Republic of Uzbekistan “On measures to accelerate the processes of reforming enterprises with state participation” dated March 1, 2023 PP-83, the function of a shareholder in terms of the state share in the authorized capital of the company is performed by the Ministry of Economy and Finance of the Republic of Uzbekistan.
The company's vision is to become a catalyst for transformation in large state-owned enterprises, promoting economic progress and sustainable development.
In order to continue systematic work in the country to implement corporate governance in enterprises with state participation, improve operational efficiency and ensure their transparency, and accelerate the transition of enterprises with state participation to market mechanisms, the Presidential Decree (PP-83 of 01.03.2023) assigned the following additional tasks to the company:
· reform of large enterprises that are important for the economy, including the implementation of environmental, social and corporate governance (ESG) principles, as well as the involvement of the private sector;
· increasing profitability and operational efficiency, ensuring the financial stability of enterprises and optimizing business processes;
· ensuring effective management and sustainable development of enterprises with state participation, increasing their value and investment attractiveness by implementing the recommendations on corporate governance of the Organization for Economic Cooperation and Development ;
· attracting domestic and foreign qualified managers to the executive body and supervisory board of enterprises.
The company's mission is to enhance the investment attractiveness of large state-owned enterprises through strategic initiatives and comprehensive transformation, ensuring optimal market positioning. The company strives to stimulate sustainable growth, create value for stakeholders, and contribute to the economic development of the Republic of Uzbekistan.
[bookmark: _Toc176767272]Operational activities
UzAssets ' organizational structure is designed to optimize efficiency, collaboration, and expertise, ensuring the company is fully prepared to meet challenges and achieve its goals.
The company's management team consists of highly qualified professionals with significant experience and industry skills, as well as expertise in state-owned enterprise transformation, who provide strategic direction and oversight of the company's operations. Detailed information about the company's management team is provided below in Appendix No. 1.
[bookmark: _Toc176767277]Operational plan
Currently, UzAssets manages the transformation process at 22 large state-owned enterprises (listed in Appendix No. 2) across seven industrial sectors. When embarking on the transformation of these enterprises, the company's operational plan was structured around eight strategic areas, each aimed at addressing the most important aspects of organizational transformation.
Eight main directions:
1. Reconsidering the role of the state in the economy – reducing state participation by ensuring equal conditions for competition, reducing monopolies and administrative intervention, reassessing the mandate of state-owned enterprises and moving to modern market regulation of tariffs.
2. Corporate governance and supervision - improving the corporate governance system by harmonizing the laws "On Joint Stock Companies", "On State Property" and other regulatory legal acts governing relations in these areas, as well as adopting a new version of the Corporate Governance Code, mandatory for large enterprises, increasing the share of independent members on supervisory boards and ensuring an appropriate level of autonomy in acceptance​ solutions .​
3. Organizational development - strengthening organizational development by updating the organizational structure, classification and ranking of positions, revising employee compensation and incentive mechanisms, strengthening qualification requirements and conducting independent assessment of the management team.
4. Finance, audit and risk management - a complete transition to a new system of accounting policies and primary accounting of financial and economic activities for all items of financial reporting in accordance with the principles and requirements of international standards (IFRS), as well as ensuring the independence of internal audit and compliance services from the executive bodies of large enterprises, the implementation of risk management and information disclosure systems .
5. Strategic asset management – improving strategic management mechanisms, revising and modernizing the operating model, restructuring and divesting non-core assets, pragmatic interaction with the capital market to attract financing for development and modernization without the use of government guarantees and obligations.
6. Operational efficiency – improving operational efficiency based on best international practices by improving the system of key performance indicators (KPIs), optimizing business processes, implementing a modern procurement policy and digitalizing activities.
7. Investment efficiency and optimization – increasing the efficiency of investment policy, including re-evaluation of all current investment projects taking into account risks and changes in priorities, as well as the use of modern project management methods;
8. Sustainable development in accordance with ESG principles - implementation of sustainable development standards based on environmental, social and governance ESG principles.
By promoting comprehensive transformation efforts in line with eight core principles, the company will:
· Set clear shareholder expectations for transformation initiatives
· Helping companies develop a comprehensive work plan that will serve as a roadmap guiding each stage of the transformation
· Monitor progress and compliance of results with transformation goals throughout the process lifecycle
[bookmark: _Toc176767278]Financing
In the section below, we present a detailed forecast of the company's income statement and financial position for the upcoming financial year. These plans provide a detailed view of the company's expected financial performance and position through and at the end of 2026. The forecast statements are accompanied by notes on pages 11–16 that further detail the nature of material items and the key assumptions used in the forecasting.
The company's expenses are financed by state funds, covered by revenues in the amount of 42 billion soums, including VAT in the amount of 4.5 billion soums for the provision of asset management services.
Employee cost planning takes into account the need to expand the company's workforce, driven by ongoing hiring. This includes forecasting the costs required to ensure the company's full operational capability as its workforce grows.
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Description automatically generated]	

10


Table 1. Planned profit or loss statement for 2026-2028 (in thousands of Uzbek soums)
	 
	Note:
	2025 (actual)
	2026 (plan)
	2027 (plan)
	2028 (plan)
	Change

	
	
	
	
	
	
	

	Income
	1
	44,383,562
	43,220,000
	48,470,000
	54,455,000
	97%

	Income from provision of services (excluding VAT)
	
	39,428,571
	37,500,000
	42,750,000
	48,735,000
	95%

	Income from interest on deposits
	
	4,954,991
	5,720,000
	5,720,000
	5,720,000
	115%

	General and administrative expenses
	
	(28 275 891)
	(37 763 076)
	(41 774 906)
	(47 623 393)
	134%

	Employee expenses
	2
	(27 628 466)
	(35 701 984)
	(40 700 262)
	(46 398 298)
	129%

	Administrative expenses
	3
	(527 821)
	(786 092)
	(896 145)
	(1,021,605)
	149%

	Marketing
	
	(119 604)
	(1,275,000)
	(178,500)
	(203,490)
	1066%

	Other operating expenses
	
	(13 685 032)
	(301 100)
	(343 254)
	(391 310)
	2%

	External consultants
	4
	(13 442 296)
	-
	-
	-
	0%

	Audit services
	
	(18,000)
	(25,000)
	(28,500)
	(32,490)
	139%

	Other expenses
	
	(224 736)
	(276 100)
	(314 754)
	(358 820)
	123%

	
	
	
	
	
	
	

	Profit before tax
	 
	2,422,639
	5,155,824
	6,351,840
	6,440,297
	 

	
	
	
	
	
	
	

	Income tax expenses
	
	(363 396)
	(773 374)
	(952 776)
	(966 045)
	

	
	
	
	
	
	
	

	Profit for the year
	 
	2,059,243
	4 382 451
	5,399,064
	5,474,252
	 



Table 2. Planned profit or loss statement by quarter for 2026 and for 2027-2028 (in thousands of Uzbek soums)
	 
	1st quarter (plan)
	Second quarter (plan)
	II quarter ( plan)
	IV quarter (plan)
	2027 (plan)
	2028 (plan)

	
	
	
	
	
	
	

	Income
	8,930,000
	8,930,000
	10,430,000
	14,930,000
	48,470,000
	54,455,000

	Income from provision of services (excluding VAT)
	7,500,000
	7,500,000
	9,000,000
	13,500,000
	42,750,000
	48,735,000

	Income from interest on deposits
	1,430,000
	1,430,000
	1,430,000
	1,430,000
	5,720,000
	5,720,000

	General and administrative expenses
	(8 164 711)
	(8 329 327)
	(9 579 449)
	(11 689 588)
	(41 774 906)
	(47 623 393)

	Employee expenses
	(7 636 938)
	(7 851 554)
	(9,001,676)
	(11 211 815)
	(40 700 262)
	(46 398 298)

	Administrative expenses
	(196,523)
	(196,523)
	(196,523)
	(196,523)
	(896 145)
	(1,021,605)

	Marketing
	(331,250)
	(281 250)
	(381,250)
	(281 250)
	(178,500)
	(203,490)

	Other operating expenses
	(69,025)
	(94,025)
	(69,025)
	(69,025)
	(343 254)
	(391 310)

	External consultants
	-
	-
	-
	-
	-
	-

	Audit services
	-
	(25,000)
	-
	-
	(28,500)
	(32,490)

	Other expenses
	(69,025)
	(69,025)
	(69,025)
	(69,025)
	(314 754)
	(358 820)

	
	
	
	
	
	
	

	Profit before tax
	696 264
	506 648
	781 526
	3,171,387
	6,351,840
	6,440,297

	
	
	
	
	
	
	

	Income tax expenses
	(104,440)
	(75,997)
	(117 229)
	(475 708)
	(952 776)
	(966 045)

	
	
	
	
	
	
	

	Profit for the year
	591 824
	430 651
	664 297
	2,695,679
	5,399,064
	5,474,252
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Table 3. Planned statement of financial position for 2026-2028 (in thousands of Uzbekistani soums)
	 
	Note:
	December 31, 2025 (forecast)
	December 31, 2026 (plan)
	December 31, 2027 (plan)
	December 31, 2028 (plan)
	Compared to the 2025 forecast, %

	
	
	
	
	
	
	

	Assets
	
	
	
	
	
	

	
	
	
	
	
	
	

	Non-current assets
	
	
	
	
	
	

	Fixed assets
	7
	101,415
	150,445
	120 356
	96,285
	148%

	Total non-current assets
	 
	101,415
	150,445
	120 356
	96,285
	148%

	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	

	Inventories
	
	15,745
	12,653
	11,388
	10 249
	80%

	Trade and other receivables
	8
	8,464,237
	5,404,271
	-
	-
	64%

	Cash and cash equivalents
	9
	12,687,794
	18 302 298
	26 906 843
	30 154 755
	144%

	Bank deposits
	9
	30,000,000
	30,000,000
	30,000,000
	30,000,000
	100%

	Total current assets
	 
	51,167,776
	53 719 222
	56 918 230
	60 165 004
	105%

	Total assets
	 
	51 269 191
	53 869 667
	57,038,586
	60 261 289
	105%

	
	
	
	
	
	
	

	Capital and liabilities
	
	
	
	
	
	

	
	
	
	
	
	
	

	Capital
	
	
	
	
	
	

	Share capital
	10
	31,800,000
	31,800,000
	31,800,000
	31,800,000
	100%

	Reserve fund
	
	2 821 161
	2,965,308
	3,272,080
	3,542,033
	105%

	retained earnings
	10
	15,513,530
	16,440,189
	18,412,292
	20 841 871
	106%

	Total capital
	 
	50,134,691
	51 205 497
	53,484,372
	56,183,903
	102%

	
	
	
	
	
	
	

	Current liabilities
	
	
	
	
	
	

	Trade accounts payable
	
	42,500
	-
	-
	-
	0%

	Tax liabilities
	
	1,092,000
	2,664,170
	3,554,215
	4,077,385
	244%

	Total liabilities
	 
	1,134,500
	2,664,170
	3,554,215
	4,077,385
	235%

	Total capital and liabilities
	 
	51 269 191
	53 869 667
	57,038,586
	60 261 288
	105%
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Table 4. Planned report on cash flows for 2026-2028 (in thousands of Uzbek soums)
	
	2025 (forecast)
	2026 (plan)
	2027 (plan)
	2028 (plan)
	Compared to the 2025 forecast, %

	Cash receipts from operating activities
	49 114 991
	47,720,000
	53,600,000
	60 303 200
	97%

	Income from provision of services
	44,160,000
	42,000,000
	47,880,000
	54,583,200
	95%

	Income from interest on deposits
	4,954,991
	5,720,000
	5,720,000
	5,720,000
	115%

	Cash outflow, total
	(50 842 800)
	(45 165 462)
	(50 399 726)
	(57 055 288)
	89%

	General and administrative expenses
	(29 676 452)
	(37 763 076)
	(41 723 906)
	(47 565 253)
	127%

	Employee expenses
	(29 029 027)
	(35 701 984)
	(40 700 262)
	(46 398 298)
	123%

	Employee salaries​
	(25 583 394)
	(31 876 771)
	(36 339 519)
	(41 427 052)
	125%

	Payroll taxes
	(3,445,633)
	(3 825 213)
	(4 360 742)
	(4 971 246)
	111%

	Administrative expenses
	(527 821)
	(786 092)
	(896 145)
	(1,021,605)
	149%

	Marketing
	(119 604)
	(1,275,000)
	(127,500)
	(145,350)
	1066%

	Other operating expenses
	(13 685 032)
	(301 100)
	(343 254)
	(391 310)
	2%

	External consultants
	(13 442 296)
	-
	-
	-
	0%

	Audit services
	(18,000)
	(25,000)
	(28,500)
	(32,490)
	139%

	Other expenses
	(224 736)
	(276 100)
	(314 754)
	(358 820)
	123%

	VAT payment
	(5 416 219)
	(3,750,000)
	(4,275,000)
	(4,873,500)
	69%

	Payment of income tax
	(853 778)
	(773 374)
	(881 646)
	(1,005,076)
	91%

	Payment of dividend tax
	(1 211 319)
	(2,577,912)
	(3,175,920)
	(3 220 149)
	213%

	Change in current assets and liabilities
	2,370,000
	2,607,000
	5,404,271
	-
	110%

	Net cash from operating activities
	642 191
	5,161,538
	8 604 545
	3,247,912
	 

	Cash and cash equivalents at the beginning of the period
	12,045,603
	12,687,794
	17,849,332
	26,453,877
	 

	Cash and cash equivalents at the end of the period
	12,687,794
	17,849,332
	26,453,877
	29 701 789
	 



Table 5. Planned report on cash flows by quarter for 2026-2028 (in thousands of Uzbek soums )
	
	1st quarter (plan)
	Second quarter (plan)
	Q3 (plan)
	IV quarter (plan)
	2027 (plan)
	2028 (plan)

	Cash receipts from operating activities
	9,830,000
	9,830,000
	11,510,000
	16,550,000
	53,600,000
	60 303 200

	Income from provision of services
	8,400,000
	8,400,000
	10,080,000
	15,120,000
	47,880,000
	54,583,200

	Income from interest on deposits
	1,430,000
	1,430,000
	1,430,000
	1,430,000
	5,720,000
	5,720,000

	Cash outflow, total
	(9 088 176)
	(11 802 261)
	(10 690 703)
	(13 584 321)
	(50 399 726)
	(57 055 288)

	General and administrative expenses
	(8 164 711)
	(8 329 327)
	(9 579 449)
	(11 689 588)
	(41 723 906)
	(47 565 253)

	Employee expenses
	(7 636 938)
	(7 851 554)
	(9,001,676)
	(11 211 815)
	(40 700 262)
	(46 398 298)

	Employee salaries​
	(6 818 695)
	(7 010 316)
	(8 037 211)
	(10 010 549)
	(36 339 519)
	(41 427 052)

	Payroll taxes
	(818 243)
	(841 238)
	(964 465)
	(1 201 266)
	(4 360 742)
	(4 971 246)

	Administrative expenses
	(196,523)
	(196,523)
	(196,523)
	(196,523)
	(896 145)
	(1,021,605)

	Marketing
	(331,250)
	(281 250)
	(381,250)
	(281 250)
	(127,500)
	(145,350)

	Other operating expenses
	(69,025)
	(69,025)
	(94,025)
	(69,025)
	(343 254)
	(391 310)

	External consultants
	-
	-
	-
	-
	-
	-

	Audit services
	-
	-
	(25,000)
	-
	(28,500)
	(32,490)

	Other expenses
	(69,025)
	(69,025)
	(69,025)
	(69,025)
	(314 754)
	(358 820)

	VAT payment
	(750,000)
	(750,000)
	(900,000)
	(1,350,000)
	(4,275,000)
	(4,873,500)

	Payment of income tax
	(104,440)
	(75,997)
	(117 229)
	(475 708)
	(881 646)
	(1,005,076)

	Payment of dividend tax
	-
	(2,577,912)
	-
	-
	(3,175,920)
	(3 220 149)

	Change in current assets and liabilities
	651 750
	651 750
	651 750
	651 750
	5,404,271
	-

	Net cash from operating activities
	1,393,574
	(1,320,511)
	1,471,047
	3,617,429
	8 604 545
	3,247,912

	Cash and cash equivalents at the beginning of the period
	12,687,794
	14,081,368
	12,760,856
	14,231,903
	17,849,332
	26,453,877

	Cash and cash equivalents at the end of the period
	14,081,368
	12,760,856
	14,231,903
	17,849,332
	26,453,877
	29 701 789



[bookmark: _Toc175652492][bookmark: _Toc176767362]Notes​
1. Income
The company's operating activities for 2026 will be financed in the amount of 42 billion soums , including VAT 4.5 billion soums of income from the provision of services planned to be received from Uzbekneftegaz JSC and Navoiyuran State Enterprise .
Interest income represents the amount of interest accrued on cash deposited ( Note 7 ). The company is expected to receive income of 5.72 billion soums from the deposit by the end of the year.
	in thousands sum
	1st quarter ( plan )
	Second quarter ( plan )
	III quarter ( plan )
	IV quarter ( plan )

	
	
	
	
	

	Income from provision of services
	1 0 500 000
	1 0 500 000
	1 0 500 000
	1 0 500 000

	Income from interest on a deposit
	 1 430 00 0
	 1 430 00 0
	 1 430 00 0
	 1 430 00 0

	
	
	
	
	

	Total
	1 1 930 00 0
	1 1 930 00 0
	1 1 930 00 0
	1 1 930 00 0



2. Employee expenses
Employee expenses cover costs associated with the payment of monthly salaries (including income taxes and pension contributions) and travel expenses, voluntary health insurance, vacation reserve, as well as additional bonuses and premiums for employees.
	in thousands sum
	1st quarter ( plan )
	2nd quarter 
( plan )
	III quarter ( plan )
	IV quarter ( plan )

	
	
	
	
	

	Wages
	5 065 240
	5,546,865
	6,456,812
	7,228,074

	Awards
	701 3 88
	350,694
	383 263
	1,185,956

	Vacation reserve
	 1,052​ 068
	1,112,737
	1,197,136
	1,596,519

	Awards to board members for the release of KPI
	-
	-
	-
	100,000

	Travel expenses
	45 000
	45,000
	45,000
	45,000

	
	
	
	
	

	Total
	 6,863,696
	7,055,296
	8 082 211
	10,155,549



Last financial year, employee expenses amounted to 27.6 billion soums. By the end of 2026 , employee expenses are projected to reach 
35.7 billion soums.




The increase in employee costs is due to the company's intention to attract experienced, highly qualified specialists to ensure the necessary competencies to achieve its strategic objectives and to the 10% increase in the minimum wage 
from July 1, 2026. The company's staff totaled 40 units at the end of 2025, and by the end 
of 2026, it plans to fill vacant positions on the staffing table, which totals 57. units.
	
	 Quantity employees 

	 
	 As of December 31, 2025.
	 By regular schedule 

	
	
	

	Management
	2
	3

	Department sectoral expertise
	10
	12

	Department functional expertise
	7
	14

	Control planning and methodology
	4
	5

	Control consolidated informational analysis
	9
	9

	Administration
	8
	14

	
	
	

	Total
	40
	57



Expenses on employee salaries and bonuses (including related taxes) were calculated taking into account the filling of vacant positions by employees according to the staffing table.

The calculation also took into account that the company has long-term employment contracts and does not anticipate a reduction in the number of employees.
3. Administrative and other expenses
Other administrative expenses include costs associated with managing and maintaining the normal functioning of the company. These expenses include costs for:
· office rent
· office supplies and drinking water
· costs of telecommunication services (Internet, IP telephony)
· costs for corporate taxi transportation services, which can be used for travel between the company office and the offices of state-owned enterprises
· subscriptions to online services and resources “ Argos HRM , Microsoft 365 software and cloud services , and Windows operating system licenses
· purchase of equipment (laptops, monitors, interactive panels) and other office equipment
The breakdown of administrative and other expenses by individual items is shown in the following table.
	[bookmark: _Toc175652544][bookmark: _Toc176767414]in thousands of sums
	[bookmark: _Toc175652545][bookmark: _Toc176767415] 1st quarter (plan) 
	[bookmark: _Toc175652546][bookmark: _Toc176767416] Second quarter (plan) 
	[bookmark: _Toc175652547][bookmark: _Toc176767417] Q3 (plan) 
	[bookmark: _Toc175652548][bookmark: _Toc176767418] IV quarter (plan) 

	
	
	
	
	

	Telecommunication services
	1 9 923 
	1 9 923 
	1 9 923 
	1 9 923 

	Office expenses
	1 0 0 00
	1 0 0 00
	1 0 0 00
	1 0 0 00

	Rent
	 90 00 0
	 90 00 0
	 90 00 0
	 90 00 0

	Subscriptions and licenses
	109 200
	109 200
	-
	-

	Purchase of equipment
	 22,000​
	66 000
	 -
	 -

	Other expenses
	69 025
	69 025
	69 025
	69 025

	
	
	
	
	

	[bookmark: _Toc175652574][bookmark: _Toc176767444]Total
	 3 20 148
	 3 64 148
	188 9 48
	188 9 48




Marketing expenses for the next financial year are expected to be 1.2 billion soums. Several state-owned companies plan to hold IPOs in 2026. A PR company will be hired to provide information support for these processes, in agreement with the Sole Shareholder. The primary objective of the engaged PR company will be to provide comprehensive information support for state-owned companies' preparation for IPOs. This will help establish a transparent and attractive image for the issuer, increase international investor confidence, conduct relevant events, and create a sustainable, positive publicity environment necessary for a successful share placement on international capital markets.
Other expenses represent miscellaneous operating costs that do not fit into other categories, such as gasoline, maintenance (performed quarterly), major vehicle repairs (performed every 
6 months), and a reserve for unexpected or uncertain events.
4. Income tax	
Income tax expenses are calculated as a percentage of profit before tax in accordance with tax legislation.
Profit before tax in the 2025 financial year will be 2.4 billion soums (202 6 : profit 5.2 billion soums), income tax will be 363 million soums (2026: 773 million soums).
5. Fixed assets
Fixed assets are assets with a service life exceeding one year and a value of at least 50 times the minimum monthly wage established in the Republic of Uzbekistan. The company's balance sheet includes a vehicle, computer equipment, and computing devices.
Fixed assets are valued at their original cost and depreciated at the rate established by the tax code, which is 20% per annum. Depreciation is calculated evenly over their useful life.
Intangible assets include methodological guidelines, strategies, methodologies, and regulations in various management areas at state-owned companies. They cover government participation and market mechanisms, organizational development, project and supplier management, strategic asset management, investment management, and operational efficiency. These assets provide a methodological basis for optimizing processes, increasing efficiency, and making management decisions during the transformation of state-owned companies.
	in thousands of sums
	Fixed assets

	
	

	Price
	

	As of January 1, 2026
	 150,445 

	
	

	Receipts
	-

	Departures
	-

	
	

	As of December 31, 2026
	                             150,445 

	
	

	Depreciation and impairment
	

	As of January 1, 2026 .
	( 30 089 )

	
	

	Departures
	-

	Deductions for the year
	( 30 089 )

	
	

	As of December 31, 2026 .
	 120 356

	
	

	Residual value
	

	As of January 1, 2026 .
	1 50 445

	As of December 31, 2026 .
	120 356



6. Trade and other receivables
The Company's trade receivables represent amounts receivable for dividends declared in 2020 and 2021 from former subsidiaries.
Other debtors of the company include accounts for advances issued to staff, suppliers and contractors, advance payments to the budget, advance payments to government target funds and for insurance, as well as interest receivable.
	Trade and other receivables
	December 31, 2025 
( forecast )
	December 31, 2026 ( plan )

	
	
	

	JSC " Jizzax Plastmassa "
	2 69 965
	268,606​

	JSC "Kvarts"
	6,796,205​​
	4,290,647

	JSC " Khovrenko" nomidagi Samarqand vino kombinati "
	31 000
	30 186

	JSC "Trest-12"
	1,367,067​
	814 832

	Total
	8,464,237
	5,404,271







7. Cash and cash equivalents
Cash and cash equivalents represent cash in bank and short-term bank deposits.
At the beginning of the 2025 financial year, the company had a deposit of 21 billion soums with JSC Aloqabank . This deposit generates an annual income of 19%, accrued monthly on the monthly balance.
	 
	January 1 
, 2025
	December 31, 2025 ( forecast )
	December 31, 
2026 (plan)

	
	
	
	

	Deposit
	2 1 000 000
	 30,000​ 000
	 30,000​ 000

	Bank accounts
	 12,045,603 
	12,687,794
	18 302 298

	
	
	
	

	Total
	 33,045,603 
	42 687 794 
	48 302 298 




8. Capital
As of January 1, 2025, the company's authorized capital consisted of 20,000,000 ordinary shares issued with a par value of 1,000 soums each. The company's sole shareholder is the Ministry of Economy and Finance of the Republic of Uzbekistan, owning 100% of the issued shares. During 2025, the authorized capital increased by 11.8 billion soums through contributions from the sole shareholder.
At the end of 2025, retained earnings amount to 15.5  billion soums. By the end of the year, this amount is expected to increase to 16.4 billion sums from profits received in the 2025 financial year.
9. Other individually insignificant expense items
Marketing expenses include the costs of holding seminars for companies with state participation, including the costs of using equipment and translation services, as well as the cost of organizing and holding the International Forum, which amounts to 150 million soums.
Audit services are expenses related to the external audit of a company's financial statements prepared in accordance with IFRS. Last year, 18 million soums were spent on audit services. In the 2025 financial year, audit expenses are planned to increase to 25 million soums.
costs include the costs of compulsory employer civil liability insurance (OCLI) in accordance with the Law of the Republic of Uzbekistan “On Compulsory Employer Civil Liability Insurance”.
[bookmark: _Toc176767501]Basic assumptions
Information on past periods was compiled based on accounting data and was applied in planning to mitigate risks and ensure sustainability. When preparing the operating expense budget by cost item, the following assumptions were used to simplify calculations, preliminary estimates, and cost planning:
1. The calculation of expected income from interest on a deposit does not include possible additional investments.
2. Expenses for employee salaries and bonuses (including related taxes), as well as expenses for the purchase of office equipment, were calculated assuming that all vacant positions on the staffing schedule are fully filled. It was also taken into account that the company has long-term employment contracts and no workforce reductions are anticipated. These expenses do not reflect any potential government increase in the minimum wage during the year.
3. Travel expenses are calculated based on the assumption that the trip will be quarterly for 4 employees for 2 days.
[bookmark: _Toc176767502]Results
This business plan is a document developed to describe and plan the activities of our company during 2026-2028 .
The company has identified eight key areas for transforming state-owned enterprises and developed an operational plan to achieve strategic goals. Over the course of the year, this plan will be implemented to increase the investment attractiveness of large state-owned enterprises through strategic initiatives and comprehensive transformation. This will ensure sustainable growth, create additional value for stakeholders, and contribute to the economic development of the Republic of Uzbekistan.
Our resources, including financial, human, technological, and informational, will enable us to effectively implement plans to transform state-owned enterprises and achieve our goals.
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Appendix No. 1
[bookmark: _Toc176767504]Management of JSC " UzAssets "
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	Abdinazarov Bobur Kalandarovich 
Chairman of the Board

He graduated from the Tashkent State University of Economics (2003) and the International University of Japan. He began his career in 2005 and held various leadership positions in the Ministry of Finance of the Republic of Uzbekistan. Until July 2022, he served as Deputy Minister of Economic Development and Poverty Reduction of the Republic of Uzbekistan.
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	Anvar Khodja-Akhmedov
Deputy Chairman of the Board

A highly qualified specialist with over 15 years of experience in international financial reporting standards (including external audit, internal control, reporting, and accounting). During his career, he held the position of Audit Director at Deloitte (Uzbekistan). He holds the international Certified Public Accountant (CPA USA) certification.
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	Pavel Lednikov
Head of Oil and Gas

A highly qualified specialist with over 20 years of experience in the oil and gas industry. During his career, he worked at KazTransGas JSC (Kazakhstan) and PwC .

	



	











Appendix No. 2
[bookmark: _Toc176767505]List of large enterprises with state participation subject to transformation
	No.
	Name of enterprises

	1.
	JSC “Navoi Mining and Metallurgical Combine”

	2.
	State Enterprise "Navoiyuran"

	3.
	JSC “Almalyk Mining and Metallurgical Combine”

	4.
	JSC " Uzmetkombinat "

	5.
	JSC "Uzbekneftegaz"

	6.
	JSC " Uztransgaz "

	7.
	JSC " Khududgaztaminot "

	8.
	JSC " UzGasTrade "

	9.
	JSC “National Electric Networks of Uzbekistan”

	10.
	JSC “Thermal Power Plants”

	11.
	JSC “Regional Electric Networks”

	12.
	JSC "Uzbekgidroenergo"

	13.
	JSC "Uzkimyosanoat"

	14.
	JSC “Navoiazot”

	15.
	JSC “Uzbekistan temir yullari”

	16.
	JSC “Uzbekistan Airways”

	17.
	JSC “Uzbekistan Airports”

	18.
	JSC " Toshshahartranskhizmat "

	19.
	JSC " Uzavtosanoat "

	20.
	JSC "Uzbektelecom"

	21.
	JSC "Uzbekistan Posts"

	22.
	JSC " Uzbekcoal "
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