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Independent Auditor’s Report

To the Sharehoider and Managament of Uzbakhydroenergo JSC

In our opinion, the consolidated financial statements present fairly, in all matereal respects, the
consolidated financlal postiion of Uzbekhydroenergo JSC and its subsidiaries (together - the "Group”)
as at 31 December 2020, and the Group's consolldated financlal performance and Iis consolidated
cash flows for the year then ended in accordance with International Financlal Reporting Standerds
(IFRS).

What we have audited
The Group's consolldated financial statements comprise:

s the consclidated statement of financial position as st 31 December 2020;

o the consolidated statement of profit or loss and other comprehensive income for the yeer then
ended;

» the consolidated statement of changes In aquity for the year then ended;
» the consolidated statement of cash flows for the year then ended; and

+ the notes to tha consolidated financlal statements, which include significant accounting policies
and other expianatory information.

We conducted our audit In accordance with Interational Standards on Auditing (ISAs). Our
responsibllities under those standards are further described in the Auditor's responsibliities for the
audit of the consolidated financial statements section of our report.

We belleve that the audit evidence we have obtained Is sufficient and appropriate to provide a basis
for our opinfon.

independence

We are independent of the Group In accordance with the International Code of Ethics for Professional
Accountants (including International independence Standards} issued by the Intemational Ethics
Standards Board for Accountants (IESBA Code) together with the ethical requirements of the Code of
Professional Ethics for Auditors of Uzbekistan and auditor’s independence requirements that ars
relevant to our audit of the consolidated financial statements in the Republic of Uzbekistan. We have
fulfilied our other ethical responsibllities in accordence with the IESBA Code and the sthical
requiraments of the Code of Professional Ethics for Audiftors of Uzbekistan,

Audit Organization “PricewaterhousaCoopars” LLC
88A, Mustaqllilk prospect, Mirzo-Ulugbek District, Tashkent 100000, Republic of Uzbekietan
T: +988 (78) 120 6101, F: +888 (78) 120 6645, www.pwe.com/uz
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Respgngﬁ)ilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and falr presentation of the consolidated financlal
stataments In accordance with IFRS, and for such Internal control as management determines is
necessary to enabla the preparation of consclidated financial statements that are free from material
misstaterment, whether due to fraud or eror.

In preparing the consolidated financlal staternents, manegement Is responsible for assassing the
Group’s abliity to continue as a going concem, disclosing, &s applicabie, matters related fo going
concem and using the going concern basis of accounting unless management either intends to
liquitate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseelng the Group's financlel reporting
process.

Our objectives are fo obtain reasonable assurance about whether the consolidated financial
statemants as a whole are free from material misstatement, whether due to fraud or error, and to issue
&n auditor's report that Includes our opinion. Reasonable assurance Is a high leval of assurancs, but is
not & guarentes that an audit conducted in accordance with ISAs will always detect a material
misstatemant when It exists. Misstatements can arise from fraud or error and are considsred material
if, individually or In the aggregate, they could reasonably be expectad {0 influsnce the economic
decisions of users taken on the basis of thess consolidated financlal etatements.

As part of an audlt in accordance with [SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures respansive to those risks, and
obtain audit evidence that is sufficlent and appropriate to provide a basls for our opinion. The risk
of not detecting a material misstatement resulting from fraud Is higher than for one resulting from
error, as fraud may Involve collusion, forgery, Intentional omisslons, misrepresentations, or the
override of Intermal control,

«  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the clrcumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's internal control.

» Evaluate the appropriateness of accounting policles used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concem basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability to continue as a going concem.
If we conciude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures In the consolidated financlal statements or, if such disclosures are
inadequate, to modify our opinlon. Qur conciuslons are besed on the audlt avidence obtained up
to the dats of our audltor's report. However, future events or conditions may cause the Group to
caase to continue as a going concern.
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» Evaluate the overall presentation, structure and content of the consolidated financial statements,
Including the disclosures, and whether the consolidated financlal statements reprasant the
underlying transactions and events In a manner that achieves falr presentation.

«  Obtain sufficlent appropriate audit evidencs regarding the financial Information of the entities or
business activities within the Group to express an oplnion on the consolidated financial
statements. We are responsible for the direction, suparvision and performance of the Group audit.
Woe remaln solely responsible for our audit opinion.

We communicate with those charged with govenance regarding, among other matters, the pianned
scope and timing of the audit and significant audit findingds, Inciuding any significant deficiencles in
internal control that we identify during our audit.

Suhrab Azimov

General Diractor/Auditor

Coeriificate of auditor No. 05338
dated 7 November 2015 issued by
the Ministry of Finance of Uzbekistan

Pudit Bremiazition *Priowetothense Coo?es:,’ Lc

Audit Organization “PricewatsrhouseCoopers” LLC
25 May 2021
Teshkent, Uzbelistan



“Uzbekhydrosnergo® JSC and its subsidiaries
Consolidated Statement of Financiel Position

TOTAL LIABILITIES AND EQUITY /

in mitions of Uzbek Souma Notes 31 Dacember 2620 31 Decembsr 2018
ASSETS
Non-current asseis
Property, plant and equipment 8 5,843,503 4,639,880
Invesiments In associates 541 534
Prepayments 9 459,118 143,751
Other non-current assets 14 11,868 8,050
Tota! non-current asssts 6,315,030 4,782,228
Current zesels
Inventorias 10 39,878 33,840
Prepaymants 9 14,741 33,311
Trade and other recelvables 11 76,431 303,125
Cther taxes receivable 12 128,150 130,070
Rastricted cash 13 2,805 31,104
Other current assets 14 42710 41,846
Cash and cash equivalents 15 97,954 131,087
Total current assats 402,869 704,383
TOTAL ASSETS 6,717,869 5,498,608
EQUITY
Share caplital 16 485,162 495,162
Retained eamings 3,762,884 3,135,231
Equity attributabios to the Group’s owners 4,258,048 3,830,383
Non-coniroiling interest 589 307
TOTAL EQUITY 4,258,635 2,630,700
LIABILITIES
Non-current llabliities
Borrowings 17 1,673,098 1,240,201
Deferred Income tax lizbilitles 25 - 116,405
Other non-current liabllities 20 2,121 2,882
Total non=currant Habilities 1,975,219 1,359,488
Gurrent liabllities
Borrowings 17 137,894 122,587
Inccme tax payable 25 48,804 48,804
Other taxes payable 18 22,614 52,208
Trade and other payables 19 213,364 222,674
Other currant llabilitles 20 61,369 60,347
Total current llabllities 483,845 506,420
TOTAL LABILITIES 2,459 064 1,865,908
6,717,899 5,496,808
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Bakhrom Ollanazarov
Chlef Accountant




