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Main macroeconomic indicators of the Republic of

Growth of GDP and Inflation rate
( 80)
r18.8

~15.2

9.98
44 54 5.7 K v
2017 2018 2019 2020 2021
I GDP  =—Infration
Population and labor recourses
(min.person)
32.4 33.0 33.6 4.2 34.9
I187 I188 I189 I191 19.3
2017 2018 2019 2020 2021

m Population Labor resourses

ekistan in

Structure of GDP
( 86)

»

@Industry @Construction Agriculture  @Services

The average annual GDP growth rate is 4.9% (5.7% without the
negative consequences of the pandemic)

Over the past 5 years, the inflation rate has downward trend.
(from 18.8% to 9.98%)

In the last 5 years, the process of industrialization in the country
has accelerated. As a result, the share of industry in GDP increased
from 21.1% to 27.8%.

The country has a competitive workforce corresponding to a high
growth economic trend

Main macroeconomic indicators of the Republic of Uzbekistan in 2017-2021

Investment
(trln. sum)
52%
o
/LW 4
29,9 %
19,4 %
. l
2017 2018 2019 2020 2021

—— growth rate

Trade volume

(bIn. $)
249 % 16,0 %
—132%
25,8%
] I I I
2017 2018 2019 2020 2021

mExport ®Import — growth rate

Over the past 5 years, the volume of total investment has
increased by an average of 16.6% and increased by 2.2 times
compared to 2016

The share of total investment in GDP increased from 22.7% to
33.3%, between 2017 and 2021

In the last 5 years, the volume of centralized and decentralized
investment increased by 1.9 and 2,2 times, respectively.

Over the past 5 years total amount of FDI and Credits to the
economy increased by 5.2 times

Over the past 5 years, the volume of foreign trade has increased by
an average of 11.7% and increased by 1.7 times compared to 2016

In last 5 years the total export volume increased by 1.4 times and
its share in GDP increased from 20.3% to 24%

The total volume of imports increased by 2.1 times in last 5 years
and the share of import in GDP increased from 22.6% to 36.8%




Analysis of economic sectors in 2017-2021

Industrial production Matket services
(trin. sum) (trin. sum)
500 8,7%
J 19,2 %
450 300 -—
400 0,9%
350 50% 5 250 30%
300 108% 200 132% o
250 - 8,9 %
5,2 %
200 o 150 107% o
150 °
100 100
50
0 50
2017 2018 2019 2020 2021 0
® Manufacturing m Other industries 2017 2018 2019 2020 2021
— growth rate — growth rate
Agriculture, forestry and fishing
(trln. sum)
350 4,0% x  Over the past 5 years, the volume of manufacturing has increased by
300 2,9% - an average of 6.1% per year and it increased by 1.3 times compared
250 0% o = to 2016. The share of the manufacturing reached from
— [\ % in i
200 1.2% o 81% to 83% in industry
150 - x  The volume of Agriculture, forestry and fishing increased by an
100 average of 2,3% annually and it increased by 1,1 times compared to
50 2016 year
0 x  The volume of market services increased by an average of 10.8% last
2017 2018 2019 2020 2021 5 years and it increased by 1.7 times compared to 2016

— growth rate

Reduction of state participation in the economy

Number of newly established small business o
entities Number of privatized state assets

(in thousands) (in units)

2021 | 516

92.9 93.2 98.9
2020 | — 792
48.9 2019
38.2 I, 543
2018 | 542
2017 | 542

2017 2018 2019 2020 2021 0 100 200 300 400 500 600 700 800 900

x In the last 5 years, about 2 thousand legislations, decrees and x Over the past 5 years, a total of 3,635 state assets have been

decisions on the liberalization of entrepreneurship were privatized

adopted x  Through the "E-IJRO AUKSION" more than 15 thousand of empty
x 114 types of licenses and permits related with the process of lands were sold and about 6 thousand were sold to the private sector

the implementation of entrepreneurial activities have been

canceled

x The procedures for issuing permits have been simplified,
and their terms have been reduced by an average of 2 times
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Key Data

Area
448,9K km2

Population
35M

Languages

Uzbek {official language},
Russian{widely used},
Eng"Sh{increasineg popular}

Political system
Presidential Multi-Party
Democratic Republic

7N
)

i GDP
I $ 60 Bln{nominal}
$ 250 BIn {PPP}

G\ ap of
Uzbekistan

Strategic location and developed infrastructure.
In the heart of the Silk Road

Uzbekistan has astrategic position in the

middle of Central Asia
East , Southern

@ Asia = Europe

will be connected through China,

Kyrgyzstan and Uzbekistan ':::'
T
L}
]

14, 7K

total length of well -
developed system of railways

IEEEEEyy

DEVELOPED INFRASTRUCTURE

Dry Mawibé 0
trans-shipment point, connected to the
seaport by rail or road

13,7K

total length of gas pipelines

|

184K wm

total length of roads in Uzbekistan

12

1 1 International Airports

237K km

total length of power lines



1) Uzbekistan 6 Kazakhstand Russiad
Lithuania 0 Latvia 0 Estonia (Baltic ports})

. 2) Uzbekistan 6 Belarusé Ukraine 8 EU
(in transit through Kazakhstan and
Russia)

3) Uzbekistan 8 Ukraine & Black Sea
g (in transit through Kazakhstan and
4§ Russia)

6) Uzbekistan & Kazakhstand China /
Russian far eastern ports

© 7) Uzbekistan 6 Kyrgyzstand China
| (East China and South China Seas)

i il

Exigting
Under construction

Projected 4 P ed Wl \ m 8) Uzbekistan 8 Afghanistan

Qualified workforce

L =

g [{_-—]
Largest workforce 1_05 ozl and_2 & B 15 Literacy rate
higher educational

in the region ek is 99%
‘lm.' 9 institutions 0

International universities Literacy rate by countries {in %}

YEOJU TECHNICAL
INSTITUTE IN TASHKENT

Management Development . Uzbekistan
Institute of Singapore

Wil WESTMINSTER

INTERNATIONAL UNIVERSITY IN TASHKENT

— Upper middle income
An Accredited Institution of the University of Westminster (LK) .
countries average

UNIVERSITY

SHARDA World average

|l UNIVERSITY
A

13



Foreign Direct Investment (FDI)

The number of enterprises attracting foreign
investment has increased from
2017 2021

5000 el 13 237 : :
FDI by countries, 2020 (in min. US dollars)

Number of foreign enterprises Lo 1278 502

1571 . l 496 410 192 189 767
]
*
C 2,598
2,143 2,123
1,191
,
. Russia  China Germany Turkey USA  Switzerland  SOuth  Netherlands Other

Korea
. t
China [Turke RussiafiliSouth KoreallKazakhstan Other *: (} + ] by
countries| I ¥

Uzbekistan and Japan relations

* K %
* ok ko
* ok ok ok x

Y/
%,
$9,2 min . EXPORT $132,7 min .
TRADE TURNOVER

$1426 min .
(for Oct.2021 )

mlm Number of Japanese enterprises in Uzbekistan:

- 39 enterprises operate on the territory of Uzbekistan with the participation of Japanese investments
incl. 8 - with 100%Japanese capital. Representative officed®Japanese companies were accredited.

Agreements

177 bilateral documents including

Agreementbetween the Republic of Uzbekistan and Japan on the liberalization, promotion and protection of investh%ed82008;
Conventionbetween Japan and the Republic of Uzbekistan for the Elimination of Double Taxation with Respect to Taxes on Income and the
Prevention of Tax Evasion and Avoidance. From 2020.9.25;

14



FDI by industries

=5
ssc

[ = o ¢

FDI inflows in min . $

$6,7 bin.

m Projects m FDI

The most open country for tourists
in the CIS region

" For Japan
4 visafree regime
up to 30 days

2017 2018 2019 2020 2021

15



Abundant and diverse natural resources

Production

Reserves . .
Cost of energy in comparison

jmy : :
an 6K tons 90 tons with neighbor
cold countries {in US cents}
2,24 trin m3 56,6 bln m3
Natural Gas
16,4 min tons 137K tons
7 96,7K tons 3,6K tons
Uranium
& 216K tons 232 tons
Silver
=
or 1,95 bIn tons 3,5 min tons
123,6K tons
Tungsten Gas (m3)m Electricity (kWh)

Uzbekistan is standing out

The Economist named Uzbekistan EE)%%%RD BB- stable
"Country of the Year" =2
o
affairs of democracy. 2 .
MoobDy’s B1- positive
car1unss a1onar 1o
FitchRatings BB- stable

Uzbekistan entered the top 10 COUNTHES ottt
in the world in terms of security scoring

92 out of 100. @) OECD 5th group

For the last several years, Uzbekistan has significantly improved its positions in international rankings

16



Energy potential.

310+ sunny days

2019 {13,6 GW}
65B kWh

0,13 GW;
0,3%

/ 5 GW; 16%
3 GW; 10%

Solar PV
Wind

= Hydro

= Coal
Gas Stations
Load Balancer
Nuclear
Block Stations

per year

2030 {31 GW}

Power production
121B kWh

2,4 GW; 8%
1,5 GW; 5%

%

3,8 GW; 12%

DIVERSIFICATION OF ENERGY SOURCES

13+ GW; 43% 1,7 GW; 6%

Reforming state

PRIVATIZATION

Presidential Decree of the Republic of Uzbekistan No.6096
dated October 27, 2020
AOn measures for

Accel erated Reform of

oG

A0\ Naveiyazot o 39

UZBEKISTAN UIBEKNEFTEGAZ
airways
Y KBAPL, QVARTZ c 62
O'ZBEKISTON POCHTASI o0— 479
€2 KAFOLAT
Insurance Company —— FWOV.RTWQN

o- 15

17

"HYDROPOWE‘]: ‘

Installed Capacity:1,95 GW
Output: 6.5B KWh
Potential Output: 27.5B KWh

Potential Capacity:241 GW
Potential Output: 2,1 Trin KWh

-owned enterprises

620+

Ent arnnri
State Participation and Privatization of

Potential Capacity:520 GW
Potential Output: 1 Trin KWh

state assets will be transformed, put
up for public auctions, sold to private

investors with @ z e r oedemption
value

coec wit h

state-owned enterprises and business associations
to be transformed

1
state-owned enterprises that are to implement
corporate governance and financial audit and
improve operational efficiency

[ |

state assets put up for public auctions
within target programs on privatization readiness and
increasing investment attractiveness

[ |
enterprises where state-owned shares to be sold
out to private sector investors through public
auctions

real estate property to be sold to private investors



Tax exemption for investors

3M 0 10M EWEEIE

2 YEARS
CUSTOMS DUTY EXEMPTION
of own use property import for enterprises

1 O M + 7 ye ars with at least 33% of foreign investments

_ Exemption

(@) InveStment amount period NOT should be the share of

LL LEssl 5 0 foreign investors in JSC and
T THAN /0 at least 33% in other cases
|_

4 0,3M 03M REREEES

n tax exemption from :
L A Land tax

7)) A Property tax

E A Water tax

ol

o

L

|_

Z

L

Special economic zones -

EI/J) Investment amount Ex;g:i%téon
Z
El) 3 years
O 5 years
5
= 7 years
O 703
8 @ Pharmaceutical Q
L] 7 industry o) 10 yeaI’S
L 12@ Industrial Q A land tax
E 1 © Agricultural 1© Tourism tax A income tax

industry industry exemption A property tax
— . A single tax payment for small
N from: enterprises
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Weathering the COVID-19 pandemic

Pandemic period

Established an Anti-Crisis Fund
in the amount of $1,29 bin.

°®° 500K companies and 8 min 7@.@'%
I people enjoyed direct support; [ \'
o B  $230 min. worth tax incentives wrl
campaigns -’
Over $1,3 bln. mobilized from ;
- the international institutions to

the

support

economy of
| population

2

So why ' invest in Uzbekistan

ReSOoUrCeS e

310+ sunny days

Central som:
location

Accessto 2B+ market

Increasing population
High GDP growth
Untapped potential of
the industries

Booming
market

. u

b 90
=T,
0

Post Pandemic period

Digital Uzbekistan i 2030 Strategy:

U High speed Internet covering of regions i from 67%

to 100% by 2030

Index of E-Government - from 0,66 to 0,86 by 2030

One million Uzbek coders program - software
programming training for 587 thous. people(2020-2022y).

Green Economy i 2030 Strategy:

Increasing of energy efficiency i 2 times;
Increasing of share of renewable energy in total
generation more than 25%;

U Drip irrigation system i 1 min. ha.

i

Investment Program of Uzbekistan for 2021-2023:
U Total amount of investmenti $ 88,5 bin
including $37,5 bin. of FDI;
U Large production facilities in 2021 i creation of
226 new production and more than 34 thous. jobs;

20M labor force
Median age 29 years
97% literacy rate

Human
capital
Ongoing
reforms
High
returns

Investment climate
improvement
Institutional reforms
Licensing procedures
reduced

Tax exemptions
Low competition
Free economic zones
Tax burden reduction

19



IN

- T BT

< o= tkd =™ opwzc @afiz| 2019 ~Fi ©° «h -
+a - ks I
in 4 -8 -—2/3T-|| — 4 — aN > -
=™ s =z | s A T™ _ 8 i < oy a
e fiwde Tfi — sy ot @h 0> ' ¢ 4 - 8 + - 8 #

8 + - 02 o= - 4L Ao a=s

50 8 8 o™ 100 o =2
{ « @ — L [ =™ s - = pre-export financing
t— L o= ™{ o bz« @afi — % - d AL A -
L — #Nef| © iz « @2 fi — AL -8 |

oevi. < ,— & = 0 L afisd A

The directions of financial assistance of the

Export Promotion Agency

Implementation of international
standardization and certificatior; 100%
systems

Conducting presentations and

100%

advertising campaigns

Participation in international
tenders and competitions

20
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ZUZBEKISTAN

Registration of national products
in foreign designated organizations, 100%

Participation in business seminars,
trainings, trade missions
and business forums

100%

Participation in
exhibitions and fairs



The directions of financial assistance of the OINE .
Export Promotion Agency (Cont.) ZUZBEKISTAN
Compensation of PREEXPORT
LV air, road and rail transportationcosts FINANCING

of export shipments

A& min. USD
Compensation for obtaining phytosanitary
certificate and aertificate of origin
for fruit and vegetable and textile products
4 %yearly
XKL year

L]

Insurance premium subsidio exporters
when using insurance services as collateral

&

Compensation of agronomistg
salaries for farmers' associations

L

Financial assistance from the NI

b ]
Export Promotion Agency < BEK'STAN
to open atrading house

The rental of office, retail and
warehouse space

Registration fee

Advertising
campaigns

S E LJ2 NsHag 5 Utilities
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a% oth THE SAFEST
COUNTRIES OF

THE WORLD

Law and Order Index
2017, Gallup Rating

TOPTEN OIC
INBOUND TRAVEL
MARKETS

I

Global Muslim Travel
Index 2019, Crescent
Rating

'@ No.1INTOP10
“: TOURIST
DESTINATIONS
IN 2019

The Telegraph (Great
Britain)

No.1IN
@ GASTRONOMIC
TOURISM IN 2018

National Geographic
¢CEAI UUUE: E

VISA FREE TRAVEL
from March 1, 2021

5 DAYS VISA FREE TRANSIT ELECTRONIC VISAS

for 53 countries from January 1, 2020
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NUMBER OF TOURISTS IS

INCREASING
S —
2.1 2.7 54 6.7 11.80

million visitors  million visitors million visitors  million million visitors
in 2016 in 2017 in 2018 visitors Expected in 2025
in 2019

TAX BENE_ IS 1. INCOME TAX FOR LEGAL ENTITIES
2. PROPERTY TAX
S 4 MANDATORY CONTRIBUTIONS TO
I NV_STORS " THE REPUBLICAN ROAD FUND

w

. SINGLE TAX PAYMENT

Enterprises attracting foreign direct

investment and specializing in the
provision of services (Tourism: hotel

and tourism services) in sectors of

the economy are exempted from

taxes at the following volumes of

direct private foreign investment.

From 300 thnd. Over 3 min. Over 10min.
USD to 3min. USD to 10 UsD
UsSD min. USD

24




Taxexemptionsforinvestors
@ 3 - 5years of income tax, land tax, property tax exemption

for 4+ star hotels and thematic parks

Taxexemptionsforinvestors
3 - 5 years of income tax, land tax, property tax exemption

for 4+ star hotels and thematic parks

Taxexemptionsforinvestors

3 - 5years of income tax, land tax, property tax exemption
for 4+ star hotels and thematic parks

FREE

HOTEL CONSTRUCTION

-2z 1r  _  _r °

914 1292 3050

hotels in 2018 hotels in 2020 hotels in 2025
with 41,000 beds capacity with 61,500 beds with 130,000
capacity beds capacity
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AND MORE BENEF TS
WKW W WK

Investors' expenses on

S 3800w 6200 uso

government

For each room For each room

Franchise fee for top 50
hotel brands are partly

ey 200us0 400 uso

room/year room/year

NV1d 43LSVYIN NINVZ
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PROJECT SPECIH CATIONS

The project will be implemented in

4 stages and including active touristic
zones and sport complexes.

Total required investment: 200 min. USD
Total area: 317,5 ha

Distance from Tashkent: 170 km

Medical tourism zone: in 30.1 ha including

8 clinics

Sport complex area: 175 ha including

25 000 m2 Hotel complex

Winter sport complex area: 1760 000 m2
winter sport complex with ski lines

Eco village area: 60.4 ha including shopping
complex, restaurants. e | i

Address: Zomin district, Jizzakh region, Uzbekistan ' "—_,iﬁm

NV1d 431LSVIN AVNVN
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PROJECT SPECIH CATIONS

The project will be implemented in 4 stages and
including 4 touristic zones.

Total required investment: 200 min. USD

Total area: 67.5 ha

Distance from Tashkent: 206 km

Nanay touristic zone:

Area: 14,5 Ha including 2five star hotels with

920 beds 78 villa suits with 1174 beds,

9000 m2 shopping center and restaurants.

Nanay small touristic zone: Area: 27.9 Ha including 4
star hotel with 251 beds, five star hotel with 549 beds,
Concert hall, center of handcrafts.

Zarkent: Area: 5.8 Ha including 54 000 m2class room,
hostel, Conference hall, food court.

Paramon logistic zone: Area: 19.3 ha including4 star
hotel with 571 beds, gas station, exhibition center.
Address: Nanay district, Namangan region, Uzbekistan

28
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PROJECT SPECIH CATIONS

The project will be implemented in 4 stages and including
3 touristic zones.

Total required investment : 200 min. USD

Total required investment:

Total area: 138.8 Ha

Distance from Tashkent: 390 km

Area: 57.6 Ha including 23550 m2 building area (Cultural
hotel complex, workshop, multi -use Conference Hall,
restaurants and café, Stabling complex)

Stage 2: Area: 68.2 Ha including 27 480 m2 building are
(Villas, administrative buildings, shopping malls and
mosque)

Stage 3: Area: 13 Ha including 9 200 m2 building area
(Restaurant and Cable car 1200 people /hour)

Stage 4: (Cable car 1200 people /hour)

Address: Boysun district, Surkhandarya region, Uzbekistan

Vld 83ESVYIN NNSAO4

NV1d 431LSVYIN NNSAO4
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CHIMGAN project
by French consortium

Charvak free touristic zone includes 3 areas.

Total required investment: 480 min. USD

Total area: 426 Ha

Distance from Tashkent: 84 km

*Chimgan

*Beldersay

*Nanay

40 kilometrs of ski passes to become the largest ski in
Central Asia

20 avtivities proposed in the leisure park

7 200 m Coastline

Luxary hotels

Valley for active sport

Resort and yacht club A
Village center oad .
Address: Bostanlik district, Tashkent region, Uzbekistan ‘,-7' >

¥

BUKHARA CITY oy, W T
e S

¥

_COUEA +hEi AUEE AAO vUEi OUA
T i gsdodated in the city of Bukhara on the crossroads
Hofiz and Tanish Bukhariy, Zulfia, Kayum Murtozoev,
Ibrahim Muminov and Sanoatchilar streets previously
occupied by production and industrial facilities and
buildings.

The project consists of 73 lots on 83 hectares of area.
The designated area has several geographical and
infrastructural advantages as it takes

A 4 minutes from government buildings (2,4km)

A 12 minutes from Airport (4,5 km)

A 10 minutes from the OId City (3,3 km)

w@
e
N
=
>
Py
>
0O
3
<

—
de)
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PROJECT SPECIHCATIONS

Project name:

m Lotarea:502m*

m Building basement area: 1700 m*

Total building area: 10172 m*

m Lot cost: $100 420 (5021 m?* $ 20)

|M g IS5 0 72mt+ 89, tudio Vertebra)
15258 (10172 m?* $15, f by outside company)

| Approximate construction
3 cost:$8.2-10.2mln

m Floors:7
"B Number ofblocks:1

m Realization period: 2023

PROJECT SPECIH CATIONS

LOT 20 Project name:

L

’ , Lotarea:6318 m*

‘.I m Building basement area: 2050 m*

i, ﬂ m Total building area: 12529 m*

= f 2“4 561 (12 529 m";‘? Studio Vertebra)
% $18793 (12529 m** $1.5. if by outside company)

Approximate construction
cost:$10.0-125min

M Floors: 7

+ [[@] Realization period: 2022
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PROJECT SPECIHCATIONS

Project name:

é Lot area: 6 669 m'

‘ Building basement area: 1870 m*
Total building area: 9 725 m*

Lot cost: $133 380 (6 669 m** $ 20)

ProJ'ed cost:
$87525(9725m?* $9, Studio Vertebra)
$14587 (9725 m** $1.5,if by outside company)

Approximate construction
cost:$68min

Floors: 8

Number of blocks: 1

} D B B OB e

=l
A

Realization period: 2022

PROJECT SPECIH CATIONS

Project name:

Hotel / Office
“Bukhara Tower”

& Lotarea:11310m*

. Building basement area: 6 000 m*
E Total building area: 49 225 m*

ﬁ Lot cost: $ 226 200 (11310 m** $ 20)

ut Pr&'mcosl:
; 3025 (49 225 m* $9. Studio Vertebra)
"' $73837 (49225 m** $1.5,if by outside company)

Approximate construction
cost:$30.0-345mln

l Floors: 32

B Numberofblocks:1

Realization period: 2022
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ADM DJIZAKH SKD

SKD 2020 11
1250 US Seltos
K5
2021 117/ 250

Soul

KIA

1 Sorento

1290 Stinger
1188
Duster

2021 3 6
Seltos K5

292
189 207 218 [ Vesta
s () (e
3 4 6 :

Kaptur
Arkana

Renault

] |
5

Lada

65% 68% NivaTravel

NivaLegend

m K5 m Seltos SUVB D L Largus
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