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lNDEPENDENT AUDlToR,S REPoRT

То the Рагtiсiрапts and Management of Direct lnvestment Fund of the Republic of Uzbekistan LLC

Орiпiоп

We have audited the financial statements of Direct lnvestment Fund of the Republic of Uzbekistan LLC (the .

"Соmрапу"), which соmрrisе the statement of financial position as of DесеmЬеr 31 ,2024, the statement of
соmргеhепsiче income, the statement of changes in equity апd the statement of cash flows fог the уеаr
then ended, and notes to the financial statements, including а summary of significant accounting policies.

lп очr opinion, the ассоmрапуiпg financial statements ргеsепt fаir|у, iп all mаtеriаl respects, the financial
position of the Соmрапу as of December З1,2024, and its financial реrfоrmапсе and its cash flows fог the

уеаг then ended in ассоrdапсе with Iпtеrпаtiопаl Financial Rерогtiпg Stапdагds ("lFRSs").

Basis for орiпiоп

We conducted очr audit in ассогdапсе with lnternational Standards оп Auditing ("lSAs"). Очг
responsibiIities under those standards аrе fчгthеr dеsсriЬеd iп the Audifor's responsibility for the audit of
the fiпапсiаlsfаfеmелfs section of очr rерогt. We аrе independent of the Соmрапу iп ассоrdапсе with the
lnternational Ethics standards Воаrd fоr Accountants' code of Ethics for professional Ассочпtапts
(including lnternational lndependence Standards) ("lESBA Code"), and we have fulfilled оur оthеr ethical
responsibilities in ассоrdапсе with the lESBA Code. We believe that the audit evidence we have obtained
is sufficient and аррrорriаtе to provide а basis fоr оur opinion.

Responsibilities of mапаgеmепt for the fiпапсiаl statements

Management is геsропsiЬlе fоr the рrераrаtiоп апd fаiг presentation of the financial statements in
ассоrdапсе with lFRSs, and fоr such iпtеrпаl control as management dеtеrmiпеs is necessary to enable
the ргераrаtiоп of financial statements that аrе frее frоm material misstatement, whether due to frачd оr
еrrоr.

lп рrераriпg the financial statements, management is rеsропsiЬlе fоr assessing the Company's ability to
continue as а going сопсегп, disclosing, as applicabIe, mаttегs related to going сопсеrп and using the
going сопсеrп basis of accounting unless management еithеr intends to liquidate the Соmрапу оr to cease
operations, оr has по realistic аltегпаtiче but to do so.

Auditor's responsibility for the audit of the financial statements

Очг objectives аrе to obtain rеаsопаЬlе аssчrапсе about whether the financial statements as а whole аrе
frее frоm mаtеriаI misstatement, whether due to fraud оr егrог, and to issue ап auditoг's rерогt that includes
оur орiпiоп. Reasonable аssurапсе is а high level of аssuгапсе but is not а guarantee that ап audit
conducted in ассогdапсе with lSAs will always detect а material misstatement when it exists. Misstatements
can аrisе frоm frачd оr егrоr апd аrе considered material if, individually оr iп the аggгеgаtе they could
rеаsопаЬlу Ье expected to influence the economic decisions of чsеrs taken оп the basis of these financial
statements.

(TGS Magn]t Finance> MchJ TGS Globa Хаlqаго bizneS tarmog'in пg muStaq]l azoSi hiSoblanad],
ООО (TGS l\Лаgп]t Fiпапсе> является независимым членом Меrцународной деловой сети TGS G]obal.
TGS Magn]t Fiпапсе LLc ]S ап ndependent mеmЬег of TGS Globa , an nteгnationaL bUSineSS пеtwоrk
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As рагt of ап audit iп ассоrdапсе with lSAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. |dentify апd assess the risks of material misstatement of the financial statements, whеthеr due to
fraud оr еrrоп design and регfоrm audit ргосеdчrеs геsропsiче to those risks, and obtain audit
evidence that is sufficient and аррrорriаtе to provide а basis fог очr opinion. The risk of not detecting
а material misstatement rеsчltiпg frоm frачd is higher than fоr опе resulting frоm еrrоr, as fгачd may
involve collusion, fоrgеry, intentional omissions, misгерrеsепtаtiопs, оr the очеrridе of iпtеrпаl
сопtrоl.

о obtain ап understanding of iпtеrпаl control rеlечапt to the audit iп оrdеr to design audit рrосеdчrеs
that аrе аррrорriаtе in the сirсчmstапсеs, but поt fог the рчrроsе of ехрrеssiпg ап opinion оп the
effectiveness of the Company's iпtегпаl сопtrоl,

о Evaluate the аррrорriаtепеss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made Ьу management.

. conclude оп the аррrоргiаtепеss of management's use of the going сопсеrп basis of accounting
and, based on the audit evidence obtained, whether а material чпсегtаiпtу exists rеlаtеd to events
оr conditions that may cast significant doubt оп the Company's ability to continue as а going сопсеrп.
lf we conclude that а material чпсегtаiпtу exists, we аrе rеquirеd to drаw attention in оur аuditог's
rерогt to the rеlаtеd disclosures iп the financial statements оr, if such disclosures аrе inadequate, to
modify очr opinion. Очг сопсlчsiопs аrе based оп the audit evidence obtained up to the date of очr
аuditог's rерогt. Ноwечеr, future events оr conditions may cause the Соmрапу to cease to cbntinue
as а going сопсеrп,

о Ечаlчаtе the очеrаll рrеsепtаtiоп, strчсturе and content of the financial statements, including the
disclosures, and whether the financial statements rерrеsепt the underlying transactions and events
in а mаппеr that achieves fаir presentation.

. obtain sufficient and аррrорriаtе audit evidence rеgаrdiпg the financial information of the entities оr
business activities within the Company to express ап opinion оп the financial statements.

We communicate with those charged with gочеrпапсе, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify dчгiпg очr audit.

The рагtпеr in charge of the audit resulting in this independent auditor's rерогt is Boisov E.S.

*<i/

Аuditоr Qualification ceгtificate No
05388 dated June 1 1,2016

Арril 21 ,2а25

(TGS Magnit Finance> MchJ TGS Global Ха]qаго biznes tагmоg']пiпg muStaqil azosi h SobLanadi.
ООО (TGS Magnii Fiпапсе> является независимь м членом Мецдународной деловой сети TGS GlоЬа],
TGSMagntFinanceLLciSanindependentmembeгofTGSGlobal aninternationalbUSinёSSnetwork
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Direct lnvestment Fund of tle Republic of Uzbekistan LLC

STATEMENT оF FINANGIAL PoSlTloN
As of December 31,2024

December 31

2024
December 31

202з/п lhousaлds of soums Note.

Assets
Nоп-счrrепt assets
Рrореrtу, plant and equipment б 277,703 402,0З2
lntangible assets 20,125 31,625
Financial assets at fair value 

7through рrоfit оr loss ' 3,093,708 9,690,782
Long tегm deposits 9 47,9З1,780 З8,881,165
Deferred tax assets 62,806 59,089

49"0м,693

счrrепt assets
Advances paid
vАт rесеiчаьlе
lпсоmе tax рrерауmепt
Cash and cash equivalents
other financial assets
оthеr short-term assets

10

14,80з
382,502
142,з17
251,020
295,694

30,470
382,502

1,612
з31,072
з81,616

000
1"16,t,336

106
1j28,378

1

Total aSSets
Total assets 52,547 .459 50. 9з,072

Equity
Authorized capital
Retained еаrпiпgs

11 52,363,350 52,36з,з50
127,050 (2,507,839)

Tota| capital 52,490,400 49,855,511

slToft term liabilities
Тrаdе and other payables
Other tax payables
Payables to empIoyees

12 1 4,803

42,256

41,923
2з,507

272,131
Total liabilities 57,059 зз7,561
Tota| equity and liabilities 52 .547,459 50,19з,072

Gепеrаl Dirесtоr
Kalonkhujaey R.R

chief Accountant
Mamatov D.A.

The ассоuпtiпg policies апd поtеs оп pages 5-19 аrе ап integral part of these fiпапсiаl sfafements.
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Direct Investment Fuпd of the Republic of Uzbekistan LLC
STATEMENT ОF COMPREHENSIVE lNCOME

Fоr the year ended 31 December 2024

Note. 2024/л fhousands of soums 2023

Revenue

lnterest iпсоmе
Loss оп financial assets at fair value
through рrоfit оr loss

Administrative ехрепsеs

Реrsопаl expenses

Expected credit loss ехрепsе

Qlbcr !рgIqЦпý jIpg!ý9s

13

7

14

15

9,10

10"101,947

(79,978)

(1,040,959)

(6,742,400)

134,901

344,10,|

61,845

9,882,277

(61,01з)

(2,003,874)

(7,505,798)

167,662

8,27в
profit before taxation 2,717,612 54g,377

lncome tax 16 (82,723| (25,з21)

Net profit / (loss) for the уеаr 2,634,889 524,055

Total соmрrеhепsiче profit / (loss) for
шеусqr 2,634,889 524,055

Gепеrаl Dirесtоr
Kalonkhujaey R.R

chief Accountant
Mamatov D.A

The ассоuпtiпg policies алd nofes on pages 5*19 are ап integral part of these financialsfafernents,
2



Direct Investment Fund of tle Republic of Uzbekistan LLC

STATEMENT ОF CASH FLOW

Fоr the year ended 31 December 2024

lп thочsалds of soums Note 2024 2023

Cash f/ows from operating actiyities

Loss before tax

Adjustments for:

Depreciation of рrореrtу, plant and equipment, intangible assets

Loss on financial assets at fair value through profit оr loss

Рrоfit оп eХpected credit loss

Interest iпсоmе

6

2,717,612

165,160
79,978

(134,901)
(10,,l01,947)

549,377

1 63,1 99

61,013

(63,01з)

(9,882,277)

9,10
1a

Gash flows from operating activities before changes in
operating assets and liabilities {Z;Z4,098) ]9,?76,349)
Changes in working capital:

Change in advances paid

Change in tax prepayments

Change in tгаdе and other payables

сhапqе in liabilities for other taxes

(58,227|
(,l40,705)
(252,709)
(23,507)

52,873
(23,614)

(127,276)

2з,507

Cash flows from operating activities
lncome tax paid

lnterest received
Net cash flows from operating activities

Io (86,440)
10,,l16,920
2,352,183

(29,000)

9,838,551

424,058

Casfi f|ows from investing acliyjliqý
Purchase of рrорегtу, plant and equipment

Purchase of intangible assets
Placement of deposits
Net cash flows used iп investing activities

7

9

(29,33,t )

6,517,096
(8,920,000)
(2,432,235)

(7,678)

(6,517,096)

6,1 20,000

(404,77 4)

Cash f/ows from fiпапсiпg qcl!ui!!e5

Contribution to the authorized capital
Net cash flows used in financing activities

11

Net change in cash EqJý?) 19,28з

Cash and cash equivalents at the beginning of the уеаr зз1,072 311,789

Cash and cash equivalents at the end of the year 25,1,020 зз1,072

Gепеrаl Dirесtоr
Kalonkhujaey R.R

chief Accountant
Mamatov D,A

The accounting policies and notes оп pages 5-19 are ап integral parl of these fiпапсiаl sfafements,
з



Direct lnvestment Fund of the Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Fоr the r ended 31 December 2024

/л thоusалds of soums Note.
Authorized

capital
Reserve capital Retained

earnings Total

As ofJanuary 1,2023 52,збз,з50 (2,885,779) 49,477,571

Net profit fоr the ygql 524,055 524,055
Total comprehensive
iпсоmе 524,055 524,055

As of December 3'l , 2023 ý?JбэJsq (2,507,8з9) 49,855,511

Net profit for the уеаr 2,634,889 2,634,889
As of December 31,2024 52,363,350 ,l27,050 52,490,400

Gепеrаl Dirесtог
Kalonkhujaey R.R

chief Accountant
Mamatov D,A

The accounting policies апd лоfеs оп pages Ь19 are ап iпtеgrаl part of these fiпапсiаl stafemenls
4



Direct lnvestment Fчпd ot tfie RepubIic of Uzbekistan LLC
Forthe year ended 31 December 2024

NOTES ТО ТНЕ FINANCIAL STATEMENTS (continued)

1. GENERAL lNFoRMATloN
JoinbStock Соmрапу '|[\Лапаgеmепt Соmрапу Diгесt lnvestment Fuпd of the Republic
of Uzbekistan" (hегеiпаftеr геfегrеd to as the "Соmрапу") was established iп ассоrdапсе with the
Dесrее of the Ргеsidепt of the Republic of Uzbekistan frоm 17 Jапuаrу 20'19 NUP-5635 "About the
State рrоgrаm on stгategy implementation of actions in five рriоritу dirесtiопs of development of the
Republic of Uzbekistan iп 2017- 2а21 iп а "Yеаr of active investments and social development".
The соmрапу was registered at the Public Sегчiсеs Сепtеr iп Yunusabad district, in Tashkent city
оп July 27, 2O19.The so|e shагеhоldег of the соmрапу is The Fund fог Reconstruction and
Development of the Republic of Uzbekistan with 100% of ownership.

lп 2022, iп ассоrdапсе with the,decision of the sole shаrеhоldеr, the Соmрапу was trапsfоrmеd into
Diгесt lnvestment Fund of the Republic of Uzbekistan LLC.

NЛаiп objectives of the Соmрапу include, but not limited, to the fo||owing:

. То mаkе рrоfitаьlе investments iп the sectors of the есопоmу of the Republic of uzbekistan
jointly with domestic and fогеigп investors, and financial institutions;

. То attract fоrеigп dirесt investment, innovative ideas and technologies to expand the

рrоduсtiоп capacity and furthеr development of the competitiveness of the national
economy;

. То рrоmоtе and develop the investment activities in the Republic of uzbekistan Ьу
establishing lопg-tеrm and mutually beneficial раrtпеrshiрs with domestic and foreign
investoгs;

. То assess investment ргороsаls, develop and implement of investment рrоjесts.

These financial statements fоr the уеаг ended 31 DесеmЬег 2024 wеrе арргочеd and authorized fоr
issue Ьу the sоlе shаrеhоldег of the Соmрапу pursuant to the геsоlutiоп Ns5 dated 31 Jапuаrу 2025,

2. BASIS FоR PREPARAT|oN оF FlNANclAL STATEMENTS
The accompanying financial statements of the Соmрапу have Ьееп рrерагеd in ассоrdапсе with
lnternational Financial Reporting Standaгds ("lFRS"), including all lnternational Fiпапсiаl Rерогtiпg
Stапdагds and iпtеrрrеtаtiопs of the lпtеrпаtiопаl Financial Rероrtiпg Standards Воаrd adopted and
in fоrсе duriпg the героrtiпg реriоd, and аге fully consistent with them.

These financial statements of the Соmрапу have Ьееп рrерагеd in ассоrdапсе with the historical
cost principle, except fоr the transactions disclosed in the accounting policies and notes to these
financial statements.

The financial statements аrе presented in Uzbek soums ("soums"). All amounts in these financial
statements have Ьееп гоuпdеd to the пеаrеst thousand, unless otherwise indicated.

Business continuity principle

The Соmрапу has рrераrеd its financial statements оп а going оопсегп basis,

FunсtionаlсurrencyаndсurrencyrepreSentаtion
The financial statements аrе ргеsепtеd in soums, which is the Company's functional сuггепсу.

Fогеigп сuггепсу tгапsасtiопs аrе tгanslated to the functional сurrепсу using the exchange гаtеs at
the date of the trапsасtiоп. Fогеigп exchange gains and losses arising frоm the settlement of such
trапsасtiопs and fгоm the tгаhslаtiоп of mопеtагу assets and liabilities denominated iп foreign
сurгепсiеs at the exchange гаtеs at the rероrtiпg date аrе recognized in the statement of
comprehensive income.

5



Direct lnvestment Fчпd of tle Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Fоr the r ended 31 December 2024

2. BASIS ОF PREPARATION ОF ТНЕ FINANCIAL STATEMENTS (continued)
Functional currency апd счrrепсу representation (continued)

Non-monetary items that аrе mеаsuгеd in tегms of historical cost in а foreign сurгепсу аге translated
at the rаtеs гuliпg at the dates of the оrigiпаl tгansactions, Non-monetary items that аrе mеаsurеd
at fair value iп а fоrеigп сuгrепсу аге translated using the exchange гаtеs гuliпg at the date the fаir
value was determined,

Ехсhапgе rates

The official exchange гаtеs in,the Republic of Uzbekistan аrе set Ьу the Сепtгаl Bank of Uzbekistan
("CBU"). The exchange гаtе of the CBU as of DесеmЬеr 3'1, 2О24 was 12,920.48 soums рег 1 USD
(DесеmЬеr З1, 202З. 12,ЗЗ8.77 soums). This гаtе was used to translate mопеtаrу assets and
liabilities denominated in US dоllаrs as of DесеmЬеr З1 ,2024.

3. SlGNlFlсANT AccouNT!NG PoLlclES
Glassification of assets and liabiIities into счrrепt and non-current

The Соmрапу presents assets and liabi|ities in the statement of financial position based оп
сurrепt/поп-сurrепt classification. Ап asset is сurrепt when it is:

. Expected to Ье rеаlizеd ог intended to Ье sold ог consumed iп поrmаl ореrаtiпg cycle;

. Expected to Ье rеаlizеd within 12 (twelve) months аftеr the героrtiпg period; оr

. cash оr cash equivalent unless restricted frоm being exchanged ог used to settle а liability
fоr at least '12 (twelve) months after the rероrtiпg регiоd,

All оthеr assets аге classified as поп-сuгrепt, А liability is сurrепt when:

" lt is expected to Ье settled in поrmаl operating cycle;
,. lt is held рrimаrilу fоr the рuгроsе of trading;
. lt is due to Ье settled within 12 (twelve) months after the героrtiпg реriоd; ог

There is по unconditional right to defer the settlement of the liability for at least 12 (twelve) months
аftеr the rероrtiпg реriоd.

The Соmрапу c|assifies all оthеr liabilities as поп-сuгrепt.

Financial assets

lnitial rесоgпitiоп апd valuation

Financial assets аrе classified, at initial rесоgпitiоп, as subsequently mеаsurеd at amortized cost,
fair value through оthеr соmрrеhепsiче iпсоmе (OCl), and fаir value through profit оr loss. The
classification of financial assets at initial recognition depends оп the financial asset's сопtrасtuаl
cash flow сhагасtегistiсs and the Соmрап/s business model fоr mапаgiпg them.

The classification of financia] assets at initial recognition depends оп the financial asset's
сопtгасtuаl cash tlow characteгistics and the Company's business model fоr managing
them.

With the exception of trade rесеiчаЬlеs that do not contain а significant financing соmропепt оr fоr
which the Соmрапу has applied the рrасtiсаl expedient, the Соmрапу initially mеаsurеs а financial
asset at its fаir value plus, iп the case of а fiпапсiаl asset not at fаiг value through рrоfit оr loss,
trапsасtiоп costs.

lп огdеr fоr а financial asset to Ье classified апd mеаsuгеd at аmогtizеd cost ог fаiг value thrоugh
OCl, it needs to give risе to cashflows that аrе'sоlеlу payments of рriпсiраl and interest (SPPI) on
the principal amount outstanding. This assessment is геfегrеd to as the SPPl test and is регfоrmеd
at ап iпstrumепt level.
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Direct lnvestment Fund of tle Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Forthe year ended 31 DесеmЬеr 2024

3. SlGNlFICANTACCOUNTlNGPOLlClES(continued)
Fiпапсiаl assets (continued)

lnitial rесоgпitiоп апd valuation (continued)

Fiпапсiаl assets with cash f|ows that аге not classified and measured at fаir value through рrоfit ог
loss, irrespective of the business model,

The Соmрапу's business model for mапаgiпg financial assets rеfеrs to how ti manages its financial
assets iп оrdег to gепегаtе cash flows. The business model dеtегmiпеs whеthеr cash flows wi|| геsult
frоm collecting contractua|cashflows, selling the financial assets, оr both. Financial assets classified
and mеаsurеd at amortized cost аге held within а business modelwith the objective to hold financial
assets iп сiгdег to collect еопtrасtuаl cash flows whi|e financial assets cIassified and mеаsuгеd at
fаir value thгough OCl аrе held within а business model with the objective of both holding to co||ect
сопtrасtuаl cash flows and setliný. ,

Purchases оr sales of financial assets that геquirе delivery of assets within а time frаmе established
Ьу regulation оr _convention in the mаrkеt place (rеgulаr way trаdеs) аге гecognized оп the tгаdе
date, i.e., the date that the Соmрапу commits to рurсhаsе оr sell the asset.

SчЬsеqче пt meas чrеmепt
Fоr рuгроsеs of subsequent mеаsuгеmепt, fiпапсiаl assets аrе classified iп the following саtеgогiеs.

.Finаnсiblаssetsаtаmoгtizedсost(debtinstruments);

. Financial assets at fair value thrоugh profit ог |oss;

. Financial assets at fаir value through ocl with recycling of cumulative gains and losses (debt
iпstгumепts):

. Fiпапсiаl assets designated at fаir value through ocl with по гесусliпg of cumu|ative gains
and losses uроп сjеrесоgпitiоп (equity instruments).

Financialassefs at amortized cost

The Соmрапу mеаsurеs financial assets at аmогtizеd cost if both of the following conditions аге
met:

., The financial asset is held within а business modelwith the objective to hold financial assets
in оrdеr to collect сопtгасtuаl cash flows; and

. The сопtгасtuаl tеrms of the financial asset give risе оп specified dates to cash flows that аrе
solely payments of ргiпсiраl and iпtеrеst оп the рriпсiраl аmоuпt outstanding.

Fiпапсiаl assets at amortized cost аrе subsequently measured using the effective interest (ElR)
method and аrе subject to impairment. Gains and losses аге гecognized in profit оr Joss when the
asset is derecognized, modified ог irпраirеd,

The Соmрапу's financial assets at amoгtized cost mainly include bank deposits.

Financialassefs at fair value through profit or /oss.

Fiпапсiаl assets at fаir value through ргоfit оr loss include purchased bonds, which cash flows that
аrе not solely payments of рriпсiраl and interest аrе classified and mеаsuгеd at fair value through
profit ог loss, irгеsресtiче of the business mode|.

Notwithstanding the сritегiа fог debt iпstгumепts to Ье classified at amortized cost ог at fаir value
thrоugh OCl, as dеsсriЬеd above, debt instruments may Ье designated at fаir value thrоugh рrоfit оr
loss оп initial rесоgпitiоп fi doing so eliminates, оr significantly геduсеs, ап accounting mismatch.
Fiпапсiаl assets at fаiг va|ue through рrоfit оr loss аrе сагriеd iп the statement of financia| positioil
at fаir value with net changes in fаiг value rесоgпizеd iп profit оr loss,

,/



3. SlGNIFIGANTACCOUNTINGPOLICIES(continued)
Financial assets (continued)

Derecognitian

А financial asset is рrimаrilу derecognized (rеmочеd frоm the statement of financial position) when

. The гights to гесеiче cash flows frоm the asset have ехрirеd; оr

. The Соmрапу has trапsfеггеd its rights to rесеiче cash flows fгоm the asset оr has assumed
ап obligation to рау the received cash flows in full without material delay to а thiгd рагtу under

, а 'pass-through' аггапgеmепt; and either (а) the Соmрапу has trапsfеrrеd substantially all
the гisks and rеwаrds of the asset, оr (Ь) the Соmрапу has пеithеr trапsfеrrеd поr retained
substantially all the гisks and геwаrds of the asset, but has trапsfеrгеd сопtrоl of the asset.

When the Соmрапу has tгапsfеггеd its rights to rесеiче cash flows fгоm ап asset ог has entered into
а passthrough агrапgеmепt, ti evaluates if, and to what extent, it has геtаiпеd the risks and rеwаrds
of оwпеrshiр. When ti has пеithег trапsfеrгеd пог retained substantially all of the гisks and rеwаrds
of the asset, пог tгапsfегrеd сопtrоl of the asset, the Соmрапу continues to rесоgпizе the trапsfеrrеd
asset to the extent of its continuing involvement. lп that case, the Соmрапу also recognizes ап
associated liability. The tгапsfегrеd asset and the associated liability аrе mеаsurеd оп а basis that
reflects the rights and obligations that the Соmрапу has rеtаiпеd. Continuing involvement that takes
the fоrm of а guагапtее Qчеr the trапsfеrrеd asset is mеаsurеd at the lоwеr of the огigiпаl саrryiпg
amount of the asset and the maximum amount of consideration that the Соmрапу could Ье rеquirеd
to rерау.

lmраirmепt of fiпапсlаl assefs

The Соmрапу recognizes ап allowance fоr expected сгеdit losses (ЁСL)fоr all debt instruments not
held at fаir value thгоugh ргоfit оr loss, ECL аrе based оп the difference between the сопtгасtuаl
cash flows due iп ассогdапсе with the сопtrасt and all the cash flows that the Соmрапу expects to
rесеiче, discounted at ап аррrохimаtiоп of the огigiпаl effective interest rаtе.

The Соmрапу сопsidегs а financia| asset iп default when сопtrасtuа| payments аrе 9О days past
due. Ноwечеr, iп сегtаiп cases, the Соmрапу may also consider а financial asset to Ье in default
when iпtеrпаI оr ехtеrпаl iпfогmаtiоп indicates that the Соmрапу is unlikely to rесеiче the
outstanding contractual amounts in full Ьеfоrе taking into account апу сгеdit enhancements held Ьу
the Соmрапу. А financial asset is wгitten off when thеrе is по rеаsопаЬlе expectation of rесочеriпg
the сопtrасtuаl cash flows.

l пitiаl rесоgпitiоп апd_ mеаýurеmепt

Financial liabilities. аге classified, at initial rесоgпitiоп, as financial liabilities at fаir value through profit
ог losý, loans Ьоrrоwiпgs and payables, оr as derivatives financial instruments,

All financial liabilities аrе recognized initially at fаiг value and iп the case of loans апd Ьоrгоwiпgs,
plus directly attгibutable transaction costs.

The Соmрапу's financial liabilities mаiпlу inolude trаdе and оthеr payables.

Subsegue пt mеаsurеrпепt

Тгаdе payables аrе гecognized initially at fаir value and subsequently mеаsurеd at аmоrtizеd cost
using the effective interest гаtе.

Dеrесоgпitiоп of fiпапсiаl tiabitities

А financial liability is derecognized in the Соmрапу's accounting гесогds fi the respective liability is
dischaгged, canceled оr ехрiгеs.

Direct lnvestment Fund of tle Republic of Uzbekistan LLG

STATEMENT ОF CHANGES lN EQUITY

Forthe уеаr ended 31 Decernber 2024
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Direct lnvestment Fчпd of the Republic of Uzbekistan LLC

STATEMENT оF снАNGЕýlш BQulTy
Fоr the year ended 31 December 2О24

3. SlGNlF|CANTACCOUNTlNGPOLlClES(continued)
Рrореrtу, plant and equipment

Рrорегtу, plant and equipment in the Соmрапу аrе саrriеd at historical cost less accumulated
depreciation and impairment losses. ]f the Соmрапу decided to apply the revaluation model for а
grоuр of рrореrtу, plant and equipment, then fixed assets аrе initially гесоgпizеd at cost and
subsequently mеаsurеd at fair value less subsequently accumulated depreciation and impairment
losses.

The Соmрапу must гесоgпizе in the саrгуiпg value of an asset the costs of раrtiаllу rерlасiпg рагts
of such ап asset at the time these costs аrе iпсurrеd, subject to the рriпсiрlеs of asset rесоgпitiоп
iп accounting.

Ап asset is derecognized оп the Company's Ьаlапсе sheet when it is disposed of, оr when а decision
is made to tеrmiпаtе the use of the asset, and по furthеr есопоmiс benefits аrе expected fгоm its
disposal (fог example, по cash is expected to flow frоm the sale of the asset).

The financial result frоm the disposal оr геtirеmепt of fixed assets is determined as the diffегепсе
between the net ргосееds fгоm disposaland the book value (cost)of the fixed asset and is reflected
iп the profit / loss on disposal of fixed assets iп the statement of comprehensive iпсоmе.

Сопstruсtiоп in рrоgrеss is included iп рrорегtу, plant and equipment апd is subject to ап annual
imраirmепt rечiеw.

Depreciatiotr оп these assets is not ассruеd until they аrе rеаdу fоr use and put iпtо ореrаtiоп.
Ноwечег, iп cases of delays iп signing the commissioning certificates, each situation should Ье
considered individually, and ргоfеssiопаl judgment used to decide whеthеr to start depгeciating
these assets. All expenses dirесtlу attributable to the сопstruсtiоп of objects uпdеr construction аrе
capita|ized in thеiг cost.

Dерrесiаtiоп of fixed assefs

Depreciation fоr all fixed assets in the Соmрапу is саrriеd out оп а straighbline basis (straighbline
method), based оп their useful life. Depreciation methods, useful lives and residual values of
рrорегtу, plant апd equipment аге reviewed at the end of each rероrliпg регiоd and adjusted if
песеSSаrу.

Cash and cash equivalents

cash and sltогt-tегm deposits in the statement of financial position соmрrisе cash at banks and оп
hani and shоrt-tегm deposits with а maturity of thrее months оr less.

Fоr all financial iпstrumепts mеаsuгеd at amortized cost апd debt financial assets, interest income
is recognized using the effective interest rate method. lnterest iпсоmе is included in interest income
in the statement of comprehensive income.

Long term deposits

Long tеrm deposits iп the statement of firrancial position соmрrisе deposits iп banks that аrе rеаdilу
convefiible to known amounts of cash and which аrе subject to ап insignificant гisk of changes iп
value, with оrigiпаl mаturitiеs of mоrе than 12 months.

Offsetting of financial jnstruments

Financial assets and liabilities аrе offset and the net amount is rероrtеd iп the statement of financial
position when thеге is а legally enforceable right to set оff the recognized amounts and thеге is ап
intention to settle оп а net basis, оr to realize the asset and settle the liability simultaneously. The
right of seboff must not Ье cclntingent оп а future event and must Ье |egally епfоrсеаЬlе iп all the
followitl g ci rсumstапсеs:
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Direct Investment Fuпd of the Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Fоr the ended 31 December 2024

3. S|GNlFICANTACCOUNTlNGPOLICIES(continued)
Offsetting of financial instruments (continued)

. The погmаl соursе of business;

. The event of default; and

. The event of insolvency оr Ьапkruрtсу of the entity and all the соuпtеrрагtiеs.

These conditions аrе not gепеrаllу met in mаstеr netting аgrееmепts, and the геlаtеd assets and
liabilities аrе ргеsепtеd gгоss in the statement of financial position,

current and Deferred iпсоmе tax

lncome tax includes all taxes levied оп taxable income (i.e., profits оr losses fоr the регiоd
dеtегmiпеd in ассогdапсе with the гulеs of the tax authorities оп which iпсоmе taxes аrе paid оr
refunded). lпсоmе tax also includes tax on thq Соmрапу's net iпсоmе.

lncome tax expense (income tax savings) is the aggregate amount included in ргоfit оr loss fоr the

реriоd iп rеsресt of сurгепt tax and dеfеггеd tax.

Сurrепt tax is the amount of iпсоmе tax payable оп taxable iпсоmе for а реriоd. Dеfеrrеd tax
liabilities аrе the amounts of income taxes payable iп futurе реriоds in rеsресt of taxable tеmрогаry
difгеrепсеs.

сurrепt iпсоmе tax

The amount of сurгепt income tax fоr the герогtiпg and ргечiоus регiоds is гесоgпizеd as а liability
equal to the unpaid amount and ассruеd in the same tax реriоd in which the соггеsропdiпg taxable
income and deductible expenses of the Соmрапу агisе. lf the amount of iпсоmе tax paid exceeds
the аmоuпt payable fоr the tax регiоd, then the amount of the excess is гесоgпizеd as ап asset.

The va|uation of assets and liabilities in ассоrdапсе with lFs, as а гulе, differs fгоm the valuation
ассоrdiпg to the tax гесоrds maintained in ассоrdапсе with the rеquirеmепts of the tax legislation,
resulting in liabilities and assets fог dеfеrrеd tax.

Deferred tax

Deferred tax liabilities аге amounts of income taxes payable in future регiоds in respect of taxable
tеmрогаrу diffегепсеs (diffегепсеs between the саrгуiпg amount of ап asset оr liability оп the
statement of financia| position and its tax base that will give risе to taxable amounts in the calculation
of dеfегrеd taxable income when the сагrуiпg аmоuпt of the asset ог liability |s rесочеrеd оr settled).

The Соmрапу evaluates whеthег uпгероrtеd dеfегrеd tax assets can Ье used at each rерогtiпg date.
lf it becomes ргоЬаЬlе that а profit wi|l Ье made in future periods, the dеfеrrеd tax asset is
recognized. Also, the саrrуiпg amount of such а dеfеrгеd tax asset must Ье гечiеwеd at each
героrtiпg date, and fi it is not highly ргоЬаЬlе that the Соmрапу will have taxable profit in futuге
periods, then the amount of the dеfегrеd tax asset should Ье rеduсеd.

Dеfегrеd tax assets and liabilities must Ье mеаsurеd at tax rates that аге expected to apply to the

регiоd when the asset is realized оr the liability is settled, based on tax гаtеs and tax laws that аrе
in effect оr substantially enacted at the rероrtiпg date.

lf different tax rates арр|у to different types of taxable iпсоmе, deferred tax assets and liabilities аrе
measured at the Ьаlапсе sheet date using the average rаtеs that аrе expected to apply to taxable
profit (tax loss) of those реriоds in which the tеmроrаry diffегепсе is expected to rеvеrsе. Dеfеrrеd
tax assets and liabilities аrе offset when thеrе is а legally епfоrсеаЬlе гight to set off сuггепt tax
assets against сurгепt tax liabilities and when they геlаtе to iпсоmе taxes levied Ьу the same taxation
authority and the Company intends to settle its сuггепt tax assets and liabilities on а пеt basis.

Сurrепt iпсоmе tax ог dеfеггеd income tax ге|аtiпg to items rесоgпizеd is dirесtlу recognized in

equity and not iп the statement of соmргеhепsiче income.
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Direct lnvestment Fчпd of tle Republic of Uzbekistan LLC

STATEMENT ОF GНАNGЕS lN EQUITY

Fоr the уеаr ended 31 December 2024

3. SlGNlFICANTAGCOUNTINGPOLlClES(continued)
Equity

Equity consists of shаrе capital of the соmрапу as well as rеtаiп еаrпiпgs/ accumulated deficit.
lпсrеаsе оr dесrеаsе of the shаге capital сап опlу Ье made based оп paгticipants decision аftеr
introducing respective changes to the foundation сhаrtеr documents of the Соmрапу. Retained
еаrпiпgs оr accumulated deficit is fогmеd оп ап ассгuаl basis from the beginning of the Company's
activities.

Expense recognition

Expenses аге recognized as iпсurrеd and аге rероrtеd iп the financial statements in the реriоd to
which they rеlаtе оп ап ассгuаl basis.

Fаir value measurements

The Соmрапу mеаsuгеs its investments in financial iпstrumепts, such as debt iпstrчmепts and оthеr
iпtеrеst-Ьеагiпg investments at fаiг value at each герогtiпg date.

Fаiг value is the рriсе that would Ье гесеiчеd to sell an asset оr paid to tгапsfеr а liability in ап оrdегlу
transaction between mагkеt participants at the mеаsurеmепt date.

The fаiг va|ue of ап asset оr а liability is rпеаsurеd using the assumptions that mаrkёt participants
wou|d use when ргiсiпg the asset оr liability, assuming that mаrkеt рагtiсiрапts act in thеir есопоmiс
best interest.

The Соmрапу uses valuation techniques that аге аррrоргiаtе in the сiгсumstапсеs and fог which
sufficient data аrе available to rпеаsurе fаiг value, maximizing the usе of геlечапt observable inputs
and minimizing the use of uпоЬsегчаЬlе inputs.

Uпdеr IRFS 13, the Соmрапу follows а fаiг чаlче hiеrаrсhу that divides the inputs to the valuation
method used to determine fаir va|ue into thгее levels:

. Level 1 inputs аrе quoted (unadjusted) рriсеs in active mаrkеts fоr identical assets оr
liabilities that ап entity сап access at the mеаsuгеmепt date,

. Level 2 inputs аге inputs that аrе not quoted рriсеs inc|uded in Level ,1 and that аге directly
оr iпdiгесtlу оЬsегчаЬlе fог the asset оr liability.

. А Level 3 input is ап uпоьsеrчаьlе input to ап asset оr liability.

Fоr assets and liabilities that аrе recognized iп the financial statements at fаir value оп а гесuгriпg
basis, the Соmрапу dеtеrmiпеs whеthег transfers have оссurrеd between levels in the hiеrаrсhу Ьу
re-assessing categorization (based оп the lowest level input that is significant to the fair value
mеаsuгеrпепt as а whole) at the end of each героrtiпg регiоd.

New and Amended Standards and Interpretations

Dulгiпg the героrtiпg реriоd, the Соmрапу applied all пеw standards, iпtегрrеtаtiопs, and
amendments to existing standards and iпtеrрrеtаtiопs issued Ьу the lпtеrпаtiопаl Accounting
Stапdагds Воаrd (IASB) that wеге mandatory fог application to аппuаl реriоds beginning оп 1

Jапuаrу 2024,

Amendments to lAý 't2 <<lncome Taxes> - Dеfеrrеd Тах Related to Assets and Liabilities Агisiпg
fгоm а Single Тrапsасtiоп, The amendments clarify the rulеs for rесоgпiziпg dеfеггеd tax liabilities
and assets for transactions in which ап asset and а liability аге recognized simultaneous|y (fоr
example, !eases). The adoption of these amendments did not have а significant impact оп the
Company's financial statements.
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Direct |nvestment Fчпd of tlle Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Fоr the уеаr ended З1 December 2024

3. SIGNlFICANTACCOUNTlNGPOLlClES(continued)
New and Amended Standards and lnterpretations (continued)
Amendments to IAS 1 <<Рrеsепtаtiоп of Financial Statements)) - Disclosure of Accounting
Policies. The amendments rерlасе the геquiгеmепt to disclose "significant" accounting policies with
the геquiгеmепt to disclose кmаtеriаl> accounting policies. The Соmрапу has гечisеd its disclosure
of accounting policies in ассоrdапсе with the updated rеquiгеmепts.

Amendments to lAý 8 KAccounting Policies, Ghanges in Accollnting Estimates and Еrrоrs>>

- Definition of Accounting Estimates

The amendments clarify the сritегiа fог distinguishing between changes in accounting policies and
changes in accounting estimates. The adoption of these amendments did not have а significant
impact on the Company's financial statements.

4. STANDARDS ISSUED вчт NoT YET ЕFFЕстlчЕ
The пеw and amended stапdагds and interpгetations that аrе issued, but not yet effective, up to the
date of issuance of the Company's financial statements аrе disclosed below. The Соmрапу intends
to adopt these пеw and amended standards and iпtеrргеtаtiопs, if applicable, when they become
effective,

lFRý 18 "Presentation апd Disclosure iп Fiпапсiаl Statements":,Summary of the Standard

А new standard герlасiпg lAS 1 "Presentation of Financial Statements." lFRS'18 епhапсеs
rеquirеmепts fоr the ргеsепtаtiоп of key categories of iпсоmе апd expenses, iпtrоduсеs mandatory
disclosure of mапаgеmеп! реrfогmапсе mеаsчгеs (MPMs), and rеquiгеs additional aggгegated
iпfоrmаtiоп. The standard is effective fоr аппuаl rероrtiпg periods beginning оп оr аftег 1 Jапuаrу
2027 , Тhеге is по impact on the сuгrепt financial statements,

Amendments to IFRS 10 a'Consolidated Financial Statements" and lAS 28 "lnvestments iп
Associates and Joint ventures" * sale ог Сопtгiьutiоп of Assets between ап lпчеstоr and its
Associate оr Joint Vепturе. These amendments address ап inconsistency between the геquiгеmепts
fоr rесоgпiziпg gains оr losses оп the sale of assets between ап iпчеstог and its associate оr joint
чепturе. The effective date has Ьееп dеfеrrеd indefinitely. These changes аrе not expected to have
а significant impact оп the Соmраrrу's financial statements.

Amendments to lAS 1 "Presentation of Fiпапсiаl Statement5" - Classification of Liabilities as
Сurrепt оr Nоп-сurгепt. These amendments clarify the rеquirеmепts fоr classifying liabilities as
сur.rепt оr поп-сurrепt based оп the entity's гights to defer settlement at the end of the rероrtiпg
реriоd. The amendments аrе effective fоr'аппuЪl героrtiпg реriоds beginning оп оr after 1 January
2025, The Соmрапу is assessing the potential impact of these changes оп its financial statements.

Amendrnents to lAS 7 "Statement of Cash Flows" and IFRS 7 "Fiпапсiаl lnstruments:
Disclosure5" - Disclosure of Fiпапсiаl Risks апd Тhеir Management. New rеquirеmепts have
Ьееп iпtrоduсеd fог mоrе detailed disсlоsuге of liquidity risks and shоrt-tеrm cash flow risks. The
amendments аrе effective frоm 1 Jапuаrу 2026. The Соmрапу plans to implement the disclosures
iп ассоrdапсе with the геquiгепlепts when they Ьесоmе effective.

Amendments to lFRS 16 "Leases" - Lease Liability in а Sale and Leaseback. These amendments
сlаrifу the accoun,ting fог lease liabilities агisiпg frоm leases with чаriаЬlе lease payments. The
аmепdmепts аге effectiveforannual rерогtiпg реriоds beginning оп огаftег 1 Jапuаrу 2025. Тhеrе
is по impact оп the сurгепt financial statements.
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Direct lnvestment Fчпd of the Republic of Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

Fоr the year ended 3'l Decernber 2О24

5. SlGNlFlcANT AccoUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTloNS
The рrераrаtiоп of financial statements in ассоrdапсе with lFRS rеquirеs management to use
estimates and assumptions that affect the героrtеd assets, liabilities апd disclosures of contingent
assets and liabilities at the date of рrераrаtiоп of the financial statements, as well as the rерогtеd
assets, liabilities, iпсоmе, expenses and disclosures. contingent assets and liabilities fоr the
rерогtiпg period.

The most significant accounting estimates аrе discussed below:

Useful life of property, plant and equipment

The Соmрапу evaluates the rеmаiпiпg useful life of рrорегtу, plant and equipment at least опсе а
уеаr at the end of the financial year. lf expectations differ frоm previous estimates, the changes аrе
accounted fоr ргоsресtiче|у as changes in accounting estimates in ассоrdапсе with lAS В
Accounting Policies, Changes iп Дссоuпtiпg Estimates апd Errors,

Fаir value of financial instruments

Whеrе the fаir value of financial instruments and financial liabilities recognized iп the statement of
financial position cannot Ье dеtегmiпеd frоm active mаrkеts, it is determined using valuation
techniques, including the discounted cash flow model. Observable markets аrе used as input to
these models whепечеr possible, but whеrе this is not practicab|e, а сеrtаiп amount of judgment ls
rеquirеd to establish fаiг value. Judgments include taking into account suсh inputs as liquidity risk,
credit risk and volatility. Changes iп assumptions about these factors mау affect the fаir value of
financial instruments as rероrtеd iп the financial statements.

Taxation

When assessing tax гisks, management considers as possible liabilities known агеаs of поп-
compliance with tax laws that the Company is unable to contest оr does not believe it will Ье able to
successfully challenge if additional taxes аrе assessed Ьу the tax authorities. Such а determination
rеquirеs significant judgment and is subject to change as а result of changes iп tax laws and
regulations, amendments to taxation conditions, the deteгrnination of expected outcomes in pending
tax ргосееdiпgs, and the сurrепt outcome of tax соmрliапсе гечiеws Ьу the tax authorities,

Deferred Тах Assets
Dеfеrrеd tax assets аrе гecognized to the extent that it is рrоЬаЬlе that taxable tеmроrаry differences
and the соmmеrсiаl паtuге of such expenses will Ье justified. Significant management judgment is
rеquirеd to determine the amount of dеfеrrеd tax assets that can Ье rесоgпizеd iп the financial
statements, based оп the likely timing and extent of futuге taxable profits and futurе tax planning
stгategies,

Allowances for Expected Credit Losses
At every rероrtiпg date, the Соmрапу updates and analyses historical observed default rates and
changes in the fоrwаrd- looking estimates.

ECL аrе based оп the ехtеrпаl гatitrgs fоr cash and cash equivalents and deposits at banks. Rating
agencies publish ехtеrпаl credit risk ratings of the banks, which аrе used to assess the 'probability
of default' and 'loss given default'. Сrеdit risk раrаmеtеrs based оп default and collection statistics
published Ьу the respective rаtiпg agencies such as Standard апd Рооr's and lVoody's. The
information about the ECLs оп the Соmрапу's cash and cash equivalents and deposits at banks is
disclased iп Notes 9 and 10.
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frir*ct ýrзvеstiз-tепt Fшrт*i of the RерuЬýiс of UzbekistaEr l-LC

Fоr the уеаr епdеd 3'l DесеmЬеr 2024

NCITES ТО ТНЕ FINANCIAL STATEMENTS (continued)

6, PROPERTY, P!-ANT AND EQUIPMENT

iп fhоиsалds of soums
Масhiпеry апd

equipment
Furпiturе and

equipments Office equipment Тrапsроrtаtiоп Other Total

lnitiai cost:
As оfJапuаry 1,202З

Additions

950 1,1,620 341,857 49,9з7 77з,з64

7 678 6787

950 11,620

29,331

349,535
369,000 49,937 7вl,о42

29.331

As of December 31,2о23

Additions
As of Decemlrer 31,2024 950 40,951 349.5з5 369.000 49,937 810,37з

iЦccumulated depreciation
As ofJanuary 1,2023
Depreciation сhаrgе

(301)

(1 90)

(2,437)

{1,74з)

(96,692)

rcщql)
(116,850) (11,031) {227,з11)
(7з,800) (7,561) (151,699)

ь of Dёсёmы 3,|,202з (491) (4,180) (165,097) 090,650) (18,592) (379,010)

Dep.eciation charg. {190) (з,489) {68,62о) (7з,800) (7,56l| ('53,660)
As of DесеmЬеr 31,2О24 (681) (7,669) {2з3,717) (264,450) (26,153) {532,670)

Net book чаluе:
As of December З'| , 2023 459 7,440 84.4зв 178 з50 з1,345 402.032
As of DесеmЬеr 3'l, 2024 269 33,282 ,l15,818 104,550 2з,784 277,7оз
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Direct lnvestment Fuпd of tfre Republic of Uzbekistan LLC
Fоr the уеаr ended З1 December 2024

NOTES ТО ТНЕ FINANC|AL STATEMENTS continued

7. F|NANCIAL ASSETS АТ FAlR VALUE THROUGH PROF|T AND LOSS

On Decemb er 7 ,2021, the Соmрапу рuгсhаsеd bonds issued Ьу UzReport lA LLC fог а total amount
of UZS 3,000,000 thousand, with ап iпtегеst rаtе of 22%, The maturity date of the bonds is 3
DесеmЬег 2025, At initial гесоýпitiоп these investments wеrе classified as financial assets at FVРL.

Оп DесеmЬеr 22,2023, the Соmрапу рuгсhаsеs bonds issued Ьу SAlPRO GROUP LLC fог а total
аmоuпt of 6,517,096 thousand s_oums, with the rеfiпапсiпg iпtегеst гаtе of the Сепtrаl Bank of the
Republic of Uzbekistan рlus 10 (ten) регсепt. lп 2О24,' these bonds wеrе sold.

DесеmЬеr 31, DесеmЬеr 31,
/п thousands ofsoums 2024 2023

January 1st 9,690,782 3,234,699
Acquisition 6,517,096
Sale (6,5'17,096)

Adjustment to fair value through рrоfit оr |ogs (79,978) (61,01З)
3,09з,708 9,690,782

lnterest rесеiчаьlе
оthеr accounts receivable

,166,356
,129,338

217,644
,163,972

295,694 з81,616

9. LoNG_TERM DEPoSITS

/lt thousaлds of soums
DесеmЬеr 31,

2024
DесеmЬеr З1,

202з

Long-term deposits in banks
Less: allowance fоr expected credit losses

48,900,000
(968,220)

39,980,000
(1,098,8з5)

Totul long-t"rm dupo"it" . 
, 47,931,780 _

10. GASH AND CASH EQUIVALENTS

/п fhousands of soums
DесеmЬеr 31 ,

2а24
December

31,202з

cash iп the bank оп current accounts
Cash in the bank оп speoial accounts
Less: allowance fог expected сrеdit losses

256,091

(5,071)

з29,043
11,386
(9,з97)

-[otal cash and cash equivalents 251,020 зз1,2з7

No interest is ассruеd оп cash balances.

11, сAPITAL
Authorized capital

As of DесеmЬег 31,2О23, the rеgistеrеd authorized capital of the Соmрапу was UZS 52,363,350.
lt consists of 52,36З,350 оrdiпагу shагеs of the Соmрапу with а раr value of 1 UZS each, The
аuthогizеd capital is fully paid iп cash.
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Direct lnvestment Fчпd of фе Republic of Uzbekistan LLC

STATEMENT ОF GНАNGЕS lN EQUITY

Fоr the r ended 31 December 2024

12, TRADE AND oTHER PAYABLES
Тrаdе payables аrе non--interest Ьеаriпg and рrimаrilу include ассruеd payables fог гепt and оthеr
administrative expenses.

,l3. INTEREST lNcoME
/п lhousands ofsoums 2024 2023

lnterest income received frоm deposits
lnterest iпсоmе received frоm financial assets under FvpL

8,576,796
1,525,15,|

9,160,630
721,647

Total interest iпсоmе 10,101,947 9,882,277

14, ADMlNlSTRATlvE ExPENSES
/п thousands ofsoums 2024 2023

Rent Expenses
T'ravel expenses
Consuliing and audit services
cjommunication sегчiсеs
Office supplies
Depreciatiotl
Maintenance expenses
Тrапsроrtаtiоп costs
оthеr

(498,529)
(65,581)

(,l44,688)
(71,952)

(7,891)
(1 65"t 60)

(8,407)

{27,042)
{щZа.)

(552,250)
(734,534)
(82,259)
(67,667)
(29,67з)

(1 63,1 99)
(56,488)

(124,7s0)

09ш]4I
Total admi nistrative ех!9цý€ý 11,040,959) (2,00э,8ц)

,l5. PERSoNNEL EXPENSES
/п thousaлds of soums 2024 202з

Sаlаrу
Social security
unused vacation rеsеrvе

(6,1,16,209)

(730,676)
104,485

(6,870,122)
(791,375)
155,699

Total реrsоппеl expenses (6,742,400) (7,505,798)

16. lNcoME тАх
Fог 2024 income tax expenses included

/л fhousaлds of souns 2024 2023

lncome tax
Dеfеrrеd incclme tax

(86,440)
3,717,

(29,000)
3,679

lпсоmе tax (82,723) (25,321)

А гесопсiliаtiоп of income tax ехрепsе calculated frоm accounting ргоfit before tax at the statutory
iпсоmе tax гаtе of 15% to iпсоmе tax ехрепsе is as follows:

/п thоusалds ofsoums 2024 202З

profit Ьеfоrе tax
Тах rаtе

2,717,6,12
15%

549,377
15Чо

Theoretical iпсоmе tax benefit at statutory tax rate
Adjustments Related to Тах Benefits
constant Diffеrепсеs

(407,642)
203,82,|
121,098

(82 406)
41,20з
15,882

lпсоmе tax ехрепsе
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Direct lnvestment Fund of фе Republic of Uzbekistan LLC

STATEMENT ОF CHANGES IN EQUITY

Fоr the year ended 31 December 2О24

16. INCOME ТАХ (continued)

Iп ассогdапсе with the Presidential Dесrее of the Republic of Uzbekistan No. DP-215 dated
7 September2022, the companywas granted the rightto apply а reduced fixed соrроrаtе
iпсоmе tax rаtе of 7,5% (а.50% reduction fгоm the stапdаrd rate of 15%) for а period of
thrее уеагs, This tax incentive was taken into account in the calculation of the income tax
expense fоr the уеаr 2024.

Dеfеrrеd income tax assets and liabilities аrе as follows:

/ll lhousaлds ofsourns

1stof
Jапuаrу Charged to рrоfit2023 and loss

Decernber 31,
2023

Charged to
profit and loss

Cash апd cash equivaleлts
Payable to employees
Bank deposits
Fiпапсiаl assets at fаir value
through profit оr loss

Total

661

(22,676)

95,028

(17,602)

55,410

41

11,677
(12,615)

4,576

3,679

702
(10,999)

82,41з

(13,026)

59,089

(321)

7,836
(9,796)

380
(3,163)

72,617

5,998 (7,028)

з,717 62,806

17. RELATED PARTY D!ýсLoSURES 
_

ln ассогdапсе with lAS 24 Related Рагtу Disc|osures, раrtiеs аrе considered to Ье rеlаtеd if опе
раrtу has the ability to сопtгоl ог ехеrсisе significant influence оvег the оthеr раrtу in making financial
and operating decisions. When deciding whеthеr the parties аrе related, the content of the
relationship between the раrtiеs, and not just their legal fогm, is taken into account.

As at 31 DеоеmЬег 2024 апd 2023, the Соmрапу did not have significant transactions with related
parties other than equity сопtгiЬutiопs frоm the раrепt company,

18. FlNANclAL RISK MANAGEMENT

il:ffi;:::s the risk that the fair value ог futuге cash flows of а financial iпstrumепt will fluctuate
because of changes iп mаrkеt ргiсеs. As at З1 December 2024, thеrе аrе по positions materially
affected Ьу mаrkеt гisk.

credit risk

The Соmрапу controls its оwп ехроsurе to credit risk. Credit risk is the risk that а соuпtеграгtу will
fail to meet its obligations uпdеr а financial instrument ог сопtгасt with а сustоmеr, resulting iп а
financial loss. The Соmрапу is exposed to credit risk in соппесtiоп with its financial activities,
including deposits and cash and cash equivalents held with Ьапks and investments in financial
instruments.

The credit гisk associated with the Company's investment activities is managed in ассоrdапсе with
the Соmрапу's policy. The соmрапу invests frее funds only thrоugh verified соuпtеrрагtiеs.

Cash is placed with financial institutions that аге сопsidегеd to have minimal risk of default at the
time of placement. The nraximum ехроsuге to сгеdit гisk at the rероrtiпg date is equa| to the сагryiпg
агпоuпts of each class of financial assets disclosed in the statement of financial position,
[Vanagement believes that the Company does not have а significant гisk of loss оthеr than the
allowance аlгеаdу taken into account.
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Direct lnvestment Fчпd of tlie Repub!ic ot Uzbekistan LLC

STATEMENT ОF CHANGES lN EQUITY

For the ended 31 December 2024

18. FINANCIAL RlSK MANAGEMENT (continued)

Cash апd deposits of the Соmрапу wеrе placed iп соmmеrсiаl banks of Uzbekistan with а сrеdit
rаtiпg of В2 (stable).

Liquidity risk

The Соmрапу mопitогs the гisk of shortage of funds using the сurгепt liquidity рlаппiпg tool.

The Соmрапу monitors the гisk of shогtаgе of funds using the liquiditlu management tool. This tool
analyzes the timing of payments associated with financial assets, as well as projected cash flows
frоm орвrаtiпg activities, As of DесеmЬег 31, 2О24 апd 2023, the Company's financial liabilities аrе
payable within up to 3 months.

Management be|ieves that the Соmрапу has access to sufficient financing rеsоurсеs iп local banks
to meet the obligations of the Соmрапу iп ассогdапсе with the established deadlines.

Fair value of financial instruments
/п thоusалds of sоums Саrryiпg value Fair value

3'tth of
December

2024

Зlth of
DесеmЬеr

2023

31th of
DесеmЬеr

2024

31th of
DесеmЬеr

2023

Fiпапсiаl assefs.,
Fiпапсiаl assets at FVPL
Lопg-tеrm deposits
Cash and cash equivalents
other financial assets

3,093,708
47,931,780

25,1,020
295,694

3,093,708
47,9з1,780

251,020
295,694

9,690,782
38,881"165

зз1,072
381,6,1б

9,690,782
з8,881,165

331,072
з81,616

Total financial assefs: 51

14,803 41,923

284 bJb

41,92з
Fi папсiаl li а bi lities :

Trade and оthег pavables 803
Total fiпапсiаl liabilities : 803 14,803 4,|,923 41,g2з

Lопg-tегm deposits and cash and cash equivalents аrе рrеsепtеd iп Level 2. FVPL financial assets,
оthеr financial assets апd payables аrе included in Level 4,

Тhегеwеrе по changes iп the classification of financial iпstrumепts during 2023 and 2О24,

Gapital Management

The Соmрапу manages capital to mаiпtаiп business continuity while rпахimiziпg rеturпs fоr
stakeholders Ьу optimizing the balance of debt and equity.

19. coMMlTMENTS, coNTlNGENclES АND oPERATING RISKS

Operating Environment
Uzbekistan сопtiпuеs to implement economio rеfоrms and to develop its lega|, tax, and
administгative iпfгаstгuсturе to meet the requirements of а market есопоmу, The stability of
Uzbekistan's есопоmу will lаrgеlу depend on the ргоgrеss of these rеfогms and the effectiveness of
the mеаsчrеs uпdеrtаkеп Ьу the Gочегпrпепt iп the аrеаs of economic, financia|, and mопеtаrу
policy.

ln рагtiсчlаr, the Ргеsidепt of the Republic of Uzbekistan issued Dесгее No. UP-60 dated 28 January
2а22, аррrочiпg the Stгаtеgу fог Action оп Sечеп Рriоritу Аrеаs fоr the Development of the New
Uzbekistan for 2О22-2026. The Gочегпmепt is implementing extensive political, legal, and socio-
economic rеfогms, аs well as national and rеgiопаl рrоgrаms, iп ассоrdапсе with the Strategy fоr
Action fоf 2а22-2о26,
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Direct lnvestment Fund of the Republic of Uzbekistan L[-C

STATEMENT ОF CHANGES IN EQUlTY
Fоr the year ended 31 December 2024

19. GOMMITMENTS, CONTINGENGIES AND OPERATING RISKS (continued)

Operating Епчirопmепt (continued)

The Соmрапу believes that the опgоiпg rеfогms and modernization of the operating епчirопmепt
create пеw оррогtuпitiеs fоr grоwth and furthеr business development iп the Republic of Uzbekistan,

Legal lssues

The Соmрапу may Ье subject to legal proceedings and judgments. Management believes that the
rеsоlutiоп of all possible business issues will not have а mаtеriаl impact on the Company's financial
position ог results of ореrаtiопs.

Taxation

Uzbekistan сurrепtlу has а пumЬеr of laws gочеrпiпg чагiоus taxes imposed Ьу герuЬliсап and loca|
governments. Often, executive оrdеrs fог the application of поrmаtiче acts аrе not сlеаr оr do not
exist at all. Тhеге аrе frеquепt cases of different орiпiопs rеgаrdiпg the iпtеrрrеtаtiоп of legislative
acts, both between diffeгent departments and within one department (that is, the State Тах
Committee апd its чаriоus iпsресtоrаtеs), which сгеаtеs uпсегtаiпtу and grounds fог чаriоus
disputes. Тах declarations, as well as оthеr агеаs of legal геgulаtiоп (fоr example, customs and
сurгепсу сопtгоl issues), аrе under the control of several departments, which, Ьу law, have the right
to impose чеrу significant fines, penalties and ассruе iпtеrеst. This situation сrеаtеs а grеаtеr dеgrее
of probability of tax risks in Uzbekistan than, fоr example, iп оthеr соuпtгiеs with mоrе developed
systems of tax legislation. N/апаgеmепt believes that the Соmрапу 9епеrаllу complies with all
pгovisions of the tax legislation that affect its activities. Ноwечеr, the risk rеmаiпs that the rе|ечапt
authoгities may take а diffeгent stance оп contentious issues.

Management believes that, as at 31 DесеmЬеr 2024, its iпtеrрrеtаtiоп of applicable tax, сurrепсу
and customs legislation, as well as its iпtегргеtаtiоп of tax and customs benefits uпdеr the
lnvestment Аgrееmепt, is аррrорriаtе and it is рrоЬаЬlе that the Соmрапу's position оп these
mаttеrs will Ье сопfirmеd.

2в. EVENTS AFTER тнЕ REPoRTING DATE

Тhеrе have Ьееп по significant events since the rерогtiпg date that could affect these financial
statements and rеquiге disclosure.
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