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Deloitte

lNDEPENDENT AUDIToR,S REPoRT

то the shareholders and the supervisory Board of Jsc "uzaйosanoat"

Qualified Opinion

we have audited the financial statements of Jsc "uzaйosanoat" (the "соmрапу") and its subsidiaries
(together "the Grочр"), which comprise the consolidated statement of financial position as at 31

ЬеЪеmьеr 2о2о,31DесеmЬеr 2019 and ,1 January 2019 and the consolidated statement of profit оr

loss and other comprehensive income, consolidated statement of changes iп equity and statement of

cash flows for the years then ended, and notes to the financial statements, including а summary of

significant accounting policies.

lп очr opinion, except fоr the possible effects of the matter described iп the Basb for Qualified Орiпiоп

section bf our rероri, the accompanying consolidated fiпапсiаl statements рrеsепt fairly, iп all material

respects, consolidated the financialposition of the Group as at 31 DесеmЬеr2020, 31 DесеmЬеr2019

"nd 
1 January 2019 and its financial регfоrmапсе and its cash flows for the уеаrs then ended iп

ассоrdапсе with lnternational Fiпапсiаl Rерогtiпg Standards ("lFRSs").

Basis fоr Qualified Opinion

We wеrе appointed as auditors of the Grочр on 07 October 2021and thus did not оЬsеrvе the counting

of the physical inventories as at 3'l December 2О2О,31 DесеmЬеr 2019 and ,l January 2019. We were
unable to satisfy ourselves Ьу alternative mеапs сопсеrпiпg inventory quantities held at those dates.

Since opening inventories епiеr into the determination of the financial реrfоrmапсе and cash flows, we

wеrе чпаЬlе Ь determine whether adjustments might have been necessary iп respect of the profit fоr

the year rероrtеd iп the consolidated statement of profit or loss and other comprehensive iпсоmе and

the bonsolidated net cash flows from operating activities rероrtеd iп the consolidated statement of cash
flows as well as conso|idated retained еаrпiпgs and respective notes to the fiпапсiаl statements.

We conducted очr audit in ассоrdапсе with lnternational Standards оп Auditing ("lSAs"). Оur
responsibilities under those standards аrе fчrthеr described iп the Аudfоr's Responslbilities forthe дudit
of ihe Fiпапсiаl Statemenfs section of our rероrt. We аrе independent of the Соmрапу in accordance
with the lnternational Ethics standards Воаrd fоr Accountants' code of Efhlcs for professional

дссоuпtапts (the "lEsBA code") together with the ethical requirements that are relevant to оur audit of

the financial statements in the Republic of uzbekistan, and we have fulfilled оur other ethical

responsibilities iп ассоrdапсе with these requirements and the lEsBA code. we believe that the audit

evidence we have obtained is sufficient and appropriate to provide а basis for оur qualified орiпiоп.

Responsibilities of Management and Those Gharged with Governance for the Gonsolidated
Financial statements

Management is responsible fоr the рrераrаtiоп and fair presentation of the consolidated financial
stаtейепts iп accordance with lFRs, and fоr such iпtеrпаl сопtrоl as management determines is

пеGеssаry to епаьlе the рrераrаtiоп of consolidated financial statements that аrе free frоm material

misstatement, vфether due to fraud оr еrrоr.

ln рrераriпg the consolidated financial statements, management is responsible fоr assessing
trrе'Grdчр'sЪЬilitу to continue as а going сопсеrп, disclosing, as applicable, matters related to going

сопсеrп and using the going сопсеrп basis of accounting unless management either intends to liquidate

the Group ог to cease ореrаtiопs, оr has по realistic alternative but to do so.

Those charged with governance аrе responsible fоr overseeing the Group's financial reporting process.

Р ease See \м,delo]tte,com/about to ]еагп mоrе,

@ "Deloitte & ToUche" Audit ог8апizаtiоп LLc, All гi8hts ге5еNеd.

"Deloitte & Touche"
AUdit organization LLc
Business Сепtеr "lпkопеl"
75, Mustakillik АVепUе
Tashkent, 'l 00000,
Republic of Uzbekistan

Tel: +998 (7В)1204445
deloitte, uz

Еrkiп Ayupov, Qualified Ачditоr/Епgаgеmепt Рагtпеr



Deloitte

дчditоr's Responsibilities for the Audit of the consolidated Financial statements

our objectives аrе to obtain rеаsопаьlе аssчrапсе about whether the consolidated fiпапсiаl statements

as а wbole аrе frее frоm material misstatement, whether due to fraud оr еrrоr, and to issue ап auditor's

rерогt that includes our орiпiоп. Reasonable assurance is а high level of аssurапсе, but is not

а iuarantee that ап audit conducted in accordance with lsAs will always detect а materia.lmisstatement

wБеп it exists. Misstatements сап аrisе frоm fraud оr еrrоr and аrе considered material if, individually

оr iп the aggregate, they could rеаsопаьlу Ье expected to influence the economic decisions of users

taken оп the basis of these consolidated financial statements.

дs рагt of ап audit iп accordance with lsAs, we ехеrсisе professional judgment and maintain

professional skepticism throughout the audit, We also:

о ldentify and assess the risks of material misstatement of the consolidated financial statements,

whethbr due to fraud оr еrrоr, design and регfоrm audit рrосеdчrеs responsive to those risks,

and obtain audit evidence that is sufficient and аррrорriаtе to provide а basis fоr оur opinion.

The risk of not detecting а material misstatement resulting from fraud is higher than fог опе

resulting frоm еrrоr, as fraud may involve collusion, forgery, intentionalomissions,
misrepresentations, оr the очеrridе of internal control.

о Obtain ап understanding of iпtеrпаl control relevant to the audit in оrdеr to design audit

procedures that аrе аррrорriаtе in the circumstances, but not for the рчrроSе of expressing

an opinion оп the effectiveness of the company's iпtеrпаl control.

о Evaluate the аррrорriаtепеss of accounting policies used and the reasonableness of accounting

estimates and related disclosures made Ьу management.

. Conclude оп the appropriateness of management's uýe of the going сопсеrп basis of accounting

and, based оп the audit evidence obtained, whether а material uncertainty exists related to

events оr conditions that mау cast significant doubt оп the Соmрапу's ability to continue

as а going сопсеrп. lf we conclude that а material чпсеrtаiпtу exists, we аrе required to draw

attention iп очr auditor's report to the related disclosures iп the consolidated financial statements

оr, if such disclosures аrе inadequate, to modify очr opinion, очr сопсlusiопs аrе based оп

the audit evidence obtained up to the date of our auditor's rероrt. However, future events or

conditions may cause the Соmрапу to cease to continue as а going сопсеrп.

о Evaluate the очеrаl| presentation, structure and content of the consolidated fiпапсiаl statements,

including the disclosures, and whether the consolidated financial statements rерrеSепt

the чпdёdуiпg trапsасtiопs and events in а mаппеr that achieves fair presentation.

We communicate with those charged with 9очеrпапсе regarding, аmопg other matters, the planned

..ор" апd timing of the audit and significant audit findings, including any significant deficiencies in

iпtеrпаl control that we identify during очr audit.

we also provide those charged with governance with а statement that we have complied with relevant

ethical фuirеmепts rеgаrdiig iпdерепdепсе, апd to communicate with them all relationships,and other

matters that may rеаsJпаьlуъе thought to Ьеаr on очr independence, and whеrе applicable, related

safeguards.

Еrkiп Ayupov, Qualified Auditor/Engagement Partner



Deloitte

20 August 2022
Tashkent, Uzbekistan

Frоm the matters communicated with those charged with 9очеrпапсе, we determine those matters that

wеrе of most significance in the audit of the consolidated financial statements of the сurrепt реriоd, and

аrе therefore tБе key audit matters. we describe these matters iп our auditor's героrt unless law оr

regulation precludes public disclosure about the matter оr when, in ехtгеmеlу rаrе circumstances, we

dеtегmiпе that а matter should not Ье communicated iп очr rероrt because the adverse consequences
of doing so would reasonably Ье expected to ouМeigh the pub|ic interest benefits of such

communication.

i-,.' ./
"Deloitte & Touche" Audit

is included iп the Register of Auditoг/Engagement Раrtпеr
organizations of the Ministry of
the rерчЬliс of Uzbekistan

Auditor qualification certificate authorizing
audit of companies, #04830 dated
22Мау 2010 issued Ьу the Ministry of
Fiпапсе of the Republic of Uzbekistan

Director
"Deloitte & Точсhе" Audit Organisation LLC

*Deloitte
va

Точсhе



Uzайоsапоаt Group
consolidated sfafement of Fiпапсiаl position

lп millions of uzbek soums Note

31 December
2020

3,1 DесеmЬеr
2019

1 January
20,19

ASSETS

Non-current aSSets
Рrореrtу, plant and equipment

lntangible assets
lnvestments iп associates апd joint ventures

lnvestments in equity securities
Dеfеrrеd income tax assets
Fiпапсе lease receivables
Restricted deposits
Bank deposits
Loans issued
lпчепtоriеs
оthеr поп-сurrепt assets

7

8

9

5,576,159
74,533

929,313
6,558

36,953
209,712
214,564
908,941
193,735
91,,198

23,244

5,217,551
41,818

913,175
6,375

49,74з
243,294
350,016
50,000
в2,937
77,880
20,558

4,472,692
41,671

1,410,411
105,734
35,408

,l87,635

173,408
319,145
823,296

6,145
19,625

з2
,10

11

12

13

14

Total поп-счrrепt assets 8,2м,910 7,033,347 7,595,170

Gчrrепt assets
lnventories
Оthеr tax prepayments
Advances paid to sчррliеrs
Fiпапсе lease rесеiчаьlеs
Trade and other receivables
Loans issued
Restricted deposits
Bank deposits
Restricted cash
Cash and cash equivalents
other current assets

14
,l5

16
10
17

13
11

12

18

19

4,936,006
372,351

,|,263,440

143,062
2,738,540

61,647
282,586
55,329

1,024,394
818,866
124,774

5,959,140
90,326

327,281
101,588

2,12т,074
246,320
147,197
434,632

1,,l96,689
1 ,149,032

25,881

4,290,870
11,350

181,897
86,531

375,429
,130,184

137,454

7в7,425
417,897

,|9,555

Total current assets 1,t,820,995 1 1 ,805"160 6,418,592

TOTAL ASSETS 20,085,905 18,838,507 14,013,762

Дррrочеd fоr issue and signed оп behalf of Management Board on 20 August 2О22,

Shukurov А.К,

Сhаiгmап First Deputy Сhаirmап chief Accountant

бща

АuФ

The ассоmрапуiпg notes оп pages 11 to 80 аrе ап integral part of these consolidated financial statements.
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Uzavtosanoat Group
Conso/idafed Sfafemeлt of Fiпапсiаl Position (conti пчеd)

lп millionsof uzbek sourns Note
31 December

2020
31 December

2019
1 January

2019

EQUlTY

Share capital
Mditional paid-in capitral

Счrrепсу translation rеsепЕ
other rеsепвs
Retained earnings(Accum ulated loss)

20
20

20

,|,520,048

1,950,296
12,870

958,824
3,803,674

1,552,602
1,948,864

(52,289)
876,101

2,190,259

1,530,756
1,922,764

370,606
853,657

(821,545)

muity attributable to the Company's owners 8,245,712 6,51 5,537 3,856,238

Non-controlling interest (5,684) 182 7,423

TOTAL EQU|TY 8,240,028 6,515,719 3,863,66,|

LlABlLITIES

Nоп-счrrепt liabillties
Borrowings
Deferred income tax liabilities
Рrойsiопs for lопg-tеrm emplope benefits
other поп-счrrепt liabilities

21

32
25

320,590
761,006
939,244
14,185

325,107
619,823
91 1,408

11,200

530,957
483,775
45,1,089

45,432

Total поп-счrrепt liabilities 2,035,025 1,867,538 1,511,25з

счrrепt liabilities
Воrrоwiпgs
Trade and other payables
contract liabilities
Счrrепt incom е tax papble
Other taxes payable
other current liabilities

21

22
2з

2,737,902
4,5,10,362
2,з76,279

79,340
77,844
29,125

478,740
4,948,035
4,803,830

10,064
193,181
21,400

2,076,715
4,331 ,192
1,935,702

6,462
169,557
119,220

Total счrrепt liabilities 9,810,852 10,455,250 8,638,848

ToTAL LlABlLlTlES 11,845,877 12,з22,788 10,150,101

ToTAL LIAB|LlTlES AND EQUITY 20,085,905 ,l8,838,507 14,013,762

Approved fоr issue and signed оп behalf of Management Воаrd оп 20 August2022.

6ящФ
uto

Shukuгov А,К.

First Deputy Сhаirmап

Atabab/O.X.

The accompanying notes on pages 11 to 80 аrе ап integral раrt of these consolidated financial statements,

Chairman chief Accountant



Uzайоsапоаt Group
Consolidated Sfafement of Profit оr Loss апd Other Comprehensfye lлсоmе

lп millions of uzbek sочms Note 2020 2019

Revenue from contracts with customers
cost of sales

24
25

27,547,557
(23,204,939)

26,263,000
(21,67s,622)

Gross profit

Distribution costs
General and administrative expenses

Other ореrаtiпg iпсоmе

Other operating epenses
Gain from а bargain purchase (negative goodwi|l)

Net charge fоr expected credit losses оп financial and contract assets

26

27

28
29
36

4,342,618

(629,802)

(478,473)

117,899
(557,081)

(79,632)

4,583,378

(656,076)
(424,609)

597,616
(764,410)

592,756
(46,310)

Operating profit

Fiпапсе income
Fiпапсе costs
Net foreign exchange loss
Shаrе of results of associates and joint ventures

30
31

9

2,715,52g

483,660
(339,142)

(448,21q7
37,524

3,882,345

341,427
(194,007)

(552,125)
1 10,190

profit before income tax
lncome tax expense 32

2,449,357
(624,503)

3,587,830
(476,1 54)

PROF|T FOR ТНЕ YEAR 1,824,854 3,111,676

Other comprehensive Income/ (lовs):

ltems that mау Ье reclassifled sиЬsеgчелf/у to profit or /oss;

Translation of financial information of foreign operations to рrеsепtаtiоп
счrrепсу

Other соmрrеhепsiче lncome / (loss) for the year

TOTAL COMPREHENSIVE lNСОМЕ FОR ТНЕ YEAR

profit is attributable to:
- Owners of the Соmрапу
- Non-controlling interest

65,159

65"t59

1,890,0lз

1,825,180
(326)

(422,895)

(422,895)

2,688,78,|

3,112,223
(547)

Profit for the year 1,824,854 3,1 1 
,t,676

Total comprehensive income is attributabIe to:
- Оwпеrs of the Company
- Non-controlling interest

1,890,339
(326)

2,689,328
(547)

Total comprehensive income for the year ,t,890,013 2,688,78,|

Сhаirmап

Board оп 20 August 2022.

Shukurov А,К. о.х.

Deputy Сhаirmап chief AccountantW
The ассоmрапуiпg notes оп pages 1 1 to 80 аrе ап integral part of these consolidated fiпапсiаl statements.
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Uzaйosanoat Group
consolidated sfafemenf of casfi Flows

lп milliопs of uzbek sочms Note 2020 2019

Cash flows from operating activities
profit Ьеfоrе tax

Дdjustmепts fоr:

Depreciation of рrореrtу, р|апt and equipment
Fоrеigп exchange translation differences
Fiпапсе costs
Net charge fоr expected credit losses оп financial and сопtrасt assets

Аmогtisаtiоп of intangible assets
Losses less gains оп disposals of intangible assets

Fiпапсе income
Gains less losses оп disposals of рrорегtу, p|ant and equipment

Share of results of associates and joint чепturеs
Dividend iпсоmе
Provision fоr lопgtеrm employee benefits
Gain from а Ьаrgаiп purchase (negative goodwill)

Recycled сurrепсу translation rеsеryе of previously held associate
Loss оп fаir value of previously held equity interest

Other non-cash operating costs

31

8
8

30
28
9
28
25
36
28
29

2,449,357

562,327
448,214
339,142
79,632
9,572

885
(483,660)

(3,690)
(37,524)

(592)
27,836

p,izl

3,587,830

516,722
552,125
,194,007

46,310
3,773

14,586
(341,427)

(213)
(1 10,190)

(50,062)
460,319
(592,756)
(405,146)

59,737
(195,179)

Operating cash flows before working capital changes 3,387,177 3,740,4зб

Net change iп trade and other receivables
Net change iп other tax рrерауmепts
Net change iп other assets
Net change iп advances paid to suppliers
Net сhапgе iп iпчепtоriеs
Net change iп restricted deposits
Net change iп bank deposits
Net change iп restricted cash
Net change iп trade and оthеr payables

Net change in contract liabilities

Net change in other taxes payable

Net change iп other liabilities

(332,566)
(282,025)
(101,579)
(936,159)
800,616

63
(338,765)
419,007

(1,896,934)
(2,427,551)

(115,337)
(12,1 15)

(1,177,725)
(78,976)

210,668
(145,384)

(1,468,307)
(186,351)
(165,487)
125,079

(1,235,703)
2,868"128

23,в24
(29,507)

Operating cash f]ows after working capital changes (5,223,345) (1,259,941)

lпсоmе taxes paid

lпtеrеst iпсоmе received
lnterest paid

30
21

(401,254)
483,660
(137,483)

(352,394)
341,427

(157,368)

Net cash (used in)/from ореrаtiпg actjvities (1,891,245) 2,312,160

Дррrочеd fоr issue and signed оп behalf of Management Board оп 20 August2022,

Сhаirmап

Shukurov А.К.

First Deputy Chairman.,z

/,{iy,::
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The ассоmрапуiпg поtеs оп pages 11 to 80 аrе ап integral part of these consolidated financial statements.
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Uzaйosanoat Group
Consolidafed Sfаfеmелf of Cash Flotпs (Continued)

lп millions of uйek soums Note 2020 2019

Cash flows from investing activities
Purchases of рrореrtу, plant and equipment
Proceeds from the sale of рrореrtу, plant and equipment
Acquisition of subsidiary, net of cash acquired

Acquisition of associates
(Disposal)/acquisition of equity securities
Acquisition of intangible assets
Receipts frоm fiпапсе lease receivables

Loans granted to related parties

Loan rерауmепts rесеiчеd frоm related parties

Dividends received from associates and joint ventures

7

36
9

8
10

9

(876,307)
3,1,483

(,1,479)

(32,737)
(42,0,15)

185,197
(229,321)
222,060

16,411

(476,644)
182,432
365,973
(135,722)

63,715
(17,626)
122,181
(35,457)
25,988

238,255

Net cash (used in)/from investing activities (726,708) 333,095

Gаsh flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Repayment of lease liabilities - principal

Dividends paid to the Company's sole shareholder

21

21

20

3,822,543
(1,680,533)

(918)

240,316
(2,355,798)

(7,480)

Net cash from/(used iп) financing activities 2,141,092 (2,122,962)

Net change iп cash and cash equivaIents (476,861) 522,293

Effect of exchange rаtе changes on cash and cash equivalents

Cash and cash equivalents at the beginning of the уеаr 19

146,695

1,149,032

208,842

4,17,897

Cash and cash equivalents at the end of the уеаr 818,866 1,149,032

Rеfеr to Note 33 for investing and financing transactions that did not require the use of саsh and cash
equivalents and wеrе exc|uded frоm the consolidated statement of cash flows,

Approved fоr issue and signed оп of Management Воаrd оп 20 August2022,

Shukurov А.К,

Сhаirmап First Deputy Сhаirmап

19

&UeAuto

1he accompanying notes оп pages 1 1 to 80 аrе ап integral part of these consolidated fiпапсiаl statements.
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