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INDEPENDENT AUDITOR'S REPORT

Addressee: Management of the lnternational Center for Strategic Development and Research in the
Field of Food and Agriculture under the Ministry of Agriculture of the Republic of
Uzbekistan

We have audited the accompanying Special Purpose Financial Statements of <Horticulture Development
Project> (hereinafter - Project) under the lnternational Center for Strategic Development and Research in the
Field of Food and Agriculture under the Ministry of Agriculture of the Republic of Uzbekistan (hereinafier -
Center) financed from loan proceeds of the lnternational Bank for Reconstruction and Development
(hereinafter - IBRD) according to the Loan agreements No.8393-UZ dated 08 April 2015 and No.8824-UZ
dated 17 May 2018 (hereinafter - Loan agreement), and from grant proceeds of the European Union
(hereinafter - EU) according to the Grant Agreement dated 07 September 2018 (hereinafter - Grant
Agreement) as of 31 December 2022 and for the year then ended.

Special Purpose Financial Statements include Statements of Sources and Uses of Funds, Statements of Uses
of Funds by Project Components, Statements of Uses of Funds by Project Categories, SOE Withdrawal
Schedules, Balance Sheet, Designated Account Statements and Notes to Financial Statements.

Special Purpose Financial Statements prepared by the management of the Center based on the cash basis in
accordance with lnternational Public Sector Accounting Standards (hereinafter - IPSAS) issued by the
lnternational Public SectorAccounting Standards Board of the lnternationalFederation of Accountants.

Opinion

ln our opinion,

(i) The above-stated Special Purpose Financial Statements give a true and fair view of the sources and
uses of the "Horticulture Development Proiect" Project funds as of 31 December 2022 and for the
period from 01 January 2022 to 31 December 2022 and complies with conditions of the Loan
Agreements, Grant Agreement and IPSAS - cash basis of accounting;

(ii) All proceeds allocated by IBRD have been used solely for the Project objectives as endorsed by the
Loan Agreements and Grant Agreement; and no Loan proceeds and Grant proceeds have been used
for other purposes;

(iii) With respect to SOEs, adequate supporting documentation has been maintained to support claims to
IBRD for recovered of expenditures incurred under the Credit and the expenditures comply with
objectives stipulated in the Loan Agreements and Grant Agreement; and

(iv) The Project's Designated Accounts Statement gives a true and fair view of the financial position of the
Designated Accounts of the Project as of December 31 , 2022 of the cash flows for the period from
January 01, 2022 to December 31,2022, and complies with the World Bank's guidelines.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities
under those standards are further described in the "Auditor's Responsibilities for the Audit of the Financial
Statements" Section of our report. We are independent of PIU in accordance with the lnternational Ethics
Standards Board of Accountants' Code of Ethics for Professional Accountants (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with this code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 3 to the Special Purpose Financial Statements which describes the basis of
accounting. The Special Purpose Financial Statements are prepared to assist Project to comply with the
financial reporting provisions on the requirements conditions of the IPSAS-cash basis, As a result, the Special
Purpose Financial Statements may not be suitable for another purpose.

Other Matter

Financial Audit reports and opinions according to the requirements of the World Bank are uploaded, published
and made publicly available on the World Bank's website.
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Management's Responsibility

The management of the Center is responsible for preparation and fair presentation of these special purpose

financial statements based on the cash flow basis in accordance with IPSAS-cash basis. This responsibility
includes designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of the special purpose financial statements that are free from material misstatement, whether due
to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with lSAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with lSAs, we exercise professional judgment and maintain professional
skepticism thrqughout the audit. We also:

o ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis 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 omissions, misrepresentations, or the override of internal control.

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

r Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern 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 Project's ability to continue as a going concern. lf we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modiff our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.

o Evaluate the overall presentation, structure and content of the financial statement, including the
disclosures, and whether the financial statements present the underlying transactions and in a manner
that achieves fair presentation.

We communicate with the Center management regarding, 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 during our audit.

We also provide the Center management with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Auditors:
TSIAR.FINANS LLC
2a, Chust Street, Tashkent,
',00077, Republic of Uzbekistan

Sobir Safaev, Director

Tashkent, 22 June 2023
/r



KHotticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910

STATEMENT OF SOURCES AND USES OF FUNDS
for the period from and January 01,2022 to 3l December 2022

(usD)

1 /SStut"*ent of Sources and lJses of Funds" to be read in conjunction with Notes (pages from 23 to 44) thereto
-5//71arming an integral part of the Project special purpose financial statements.

Note
Actual

2022 2021 Cumulative

Opening Cash Balance

USD Designated Account (IBRD Loan 8393-UZ) 6 5 533 30 185

UZS OperationalAccount (IBRD Loan 8393-UZ) 6 203 1 023

Plastic card in UZS (IBRD Loan 8393-UZ) 6 96 703

Plastic card in UZS (IBRD Loan 8393-UZ) 6 457 223

Plastic card in UZS (IBRD Loan 8393-UZ) 6 23 633

USD Designated Account (IBRD Loan 8824-UZ) 6 861 201 969 919

Euro Current Account (USD equivalent) (IBRD Loan 8824-UZ) 6 0 0

UZS OperationalAccount (IBRD Loan 8824-UZ) 6 1 525 766

UZS Current Account (Loan 8824-UZ) 6 0 215

EURO Designated Account (EU Grant No.TF0A79'10) 6 294 382 612_17:3

1USD Operational Account (EU Grant No.TF0A7910) 6 79 093

UZS Operational Account (EU Grant No.TF0A7910) 6 453 I 526

0UZS Current Account (EU Grant No.TF0A7910) 6 0

Plastic card in UZS (EU Grant No.TF0A7910) 6 526 116

Tota! 't 243 492 1 617 584

Add:

Sources of Funds

IBRD Loan No.8393-UZ:

Financing IBRD 5,6 6 526 146 527 146 361 271

Total 6 526 146 527 146 361 271

IBRD Loan No.8824-UZ

Financing IBRD 5,6 404 668 5 617 665 476 292 789

Total +9#-09 5 617 665 476 292789

Grant EU No.TF0A7910

7 si6;osFinancing IBRD 5,6 2 485 832 20 064 096

Total 2 485 832 7 976 403 20 064 096

Total Proiect Financinq 2897 026 lH 6427'.t8156
Less;

Proiect Expenditures

IBRD Loan No.8393-UZ

1. Goods 6 0 0 (70 352)
2. Works and Consulting services including Auditing services &

6 0 (6 053) (234 817)

3. lnvestment and Working Capital sub-loans & Lease financing 0 0 144 028 407)

4. lncremental Operating Costs 6 (12 74e) (166 855) (1 653 440)

5. Front-end fee 0 0

I
" (3_J5 009)

(146 362 016)Total n27491
Otherexpenses from the proceeds of IBRD Loan No.8393-UZ g (119) (1 19)

Continued on next page



(Horticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910

Sfart on the previous page

IBRD Loan No

1. Goods, Works,

2.-Nonr;;A"cffiuiiils
Costs

3, lnvestment

4. Front-end fee

Total

EU Trust Fund

1.Goods, Works, Non- Consulting & Consulting services, I

Refunds from suppliers

Total

Other expenses

TOTAL EXPEN

Exchange rate

Closing Cash

us;;;;i;;;i;;
UZS Operational

USD Designated

Euro Current Account

UZS Operational

EURO Designated

ffi-il;;;ii;;;
UZS Operational

UZS Current Account

UZS Deposit Account

Total

A,Gafurov
PIU Finance Specialist

tglement of Sources and Uses of Funds" to be read in conjunction with Notes (pages from 23 to 44) thereto

.8824-UZ

Consulting & Non-consulting services & Training 6 (840 91 7)
I87 

009).

(1 54 338)

(9 1e6 01e)

services, Training & lncremental Operating
6 (398 552) (1 084 34e)

and Working Capital sub-loans & Lease financing 0 (5 484 461) !64733 361)

(1 239 469)

0 (1 250 000)

(5 725 808) {476 2637291

Grant TFOA7910

Non- Consulting & Consulting services, Training &
atinq Costs

6 (9215511) (8 240 430) (26 443 755)

suppliers

;es from EU Grant No. TF0A7910

:e difference

20,21
19 3e0 -5-e5

1 075 084

0 10 290 595

q

(16 153 160)

Q37l (2371

fi77 4901 (14 139 146) (638 779 261)

(140 351) 24 459 {t+#l+}
Balance

Account (IBRD Loan 8393-UZ) 6 0 5 533 0

"A:.gy li 1l 
B RD Lg* 8l-9: 

:u_"1)

Account (IBRD Loan 8824-UZ)

6 0 203 0

27 7066 27 706 861 201

:vtl 1y-9"D-:9yiy119tll gBR-?" *:188?1-u4 "

*":vtl lP-R? *:t"9-9-?4:u-zl "

d Account (EU Grant No.TF0A7910)

6 0 0

1 525

0

3146 314

6

6

954 
320

21 126

294 382 654 320

lAccount (EU Grant No.TF0A7910) 79 093 21 126

1 299n"lo*t tru i;;;i-N;.+onisiot
ount (EU Grant No,TF0A7910)

ount (EU Grant No.TF0A7910)

5 1 299 453

6 0 0 0

6 3 117 912 0 3 117 912

3 822 677 1 243 492 3 822 677

15 June 2023

'ming an integral part of the Project special purpose financial statements.



<Horticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910

STATEMENT OF USES OF IBRD LOAN No.8393-UZ FUNDS BY PROJECT COMPONENTS

for the period January 01, 2022 to Decemb er 31, 2022
(usD)

A.Gafurov
PIU Finance Specialist

Component

2022

\ctual

-*cumuiiiffi ii;m*
the beginning of the

Project

Budget Unused Funds

1. Agricultural Support Services (305 16e) 1 851 200 1 546 031

2. Access to Loans (144 028 407)

(1 653 440)

144 091 200 62793

3. Project Management (1274e) 3 682 600 2 029 160

04. lnterest Charge (Front-end fee) (375 000) 375 000

Sub-Total (1274e1 (146 362 016) 150 000 000 3 637 984

Shukurov

ts

of Uses of Funds by Project Components" to be read in conjunction with Notes (pages from 23 to
b forming an integral part of the Project special financial statements.

7



(Horticulture Development> Pr$ect, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910

STATEMENT OF USES OF IBRD LOAN No.8824-UZ FUNDS BY PROJECT COMPONENTS

for the period Jan uary 01, 2022 to Decemb et 31, 2022
(usD)

Component

Actual

Budget Unused
Funds

2022
Cumulative from

the beginning of the
F-f-o-j-e_-c-$ "

(e234 498)1. Agricultural Support Services (840 917) 21 611 400 12 376 902

2. Access to Loans

(3e8 552)

(464 733 361) 475 027 730 1 0 294 369

3,Project M'n::"*"n:

4. lnterest Charge (Front-end fee)

(1 045 870) 2 110 870 1 065 000

(1 250 000) 1 250 000 0

Sub-Total (1 239 469) (476 2637291 500 000 000 23 736 271

PIU Finance Specialist

Uses of Funds by Project Componenfs" to be read in conjunction with Notes (pages from 23 to
an integral part of the Project special financial statements.

8



(Horticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910

STATEMENT OF USES OF EU GRANT No.TFOA791O FUNDS BY PROJECT COMPONENTS
for the period January 01, 2022to Decemb er 31, 2022

(usD)

(.) Project budget under Grant EC No.
Effectiveness of Grant Agreement
1,15989942534)

TFOA7910 is nominated in the USD equivalent of EUR on the Date of
(Cross exchange rate EUPJUSD on 0Vh September 2018 /s

by{ent of Uses of Funds by Project Components" to be read in conjunction with Notes (pages from 23 to

Component

Actual

Budget* Unused Funds

2022
Cumulative from the

beginning of the Project

1. Agricultural Support Services (g 215 511') (26 4437551

22 618 039 6 464 879

Refunds from suppliers 1 0 290 595 1 0 290 595

Sub-Total 1 075 084 (16 153 160) 22 618 039 6 464 879

@.
A.Shukurov

PIU Finance Specialist

ereto forming an integral part of the Project special financial statements.

I
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10

STATEMENT OF USES OF IBRD LOAN No.8393.U2 FUNDS BY PROJECT CATEGOR]ES

for the period Jan uary 01, 2022 to Decem b er 31, 2022
(usD)

@4-====,,
A.Gafurov

PIU Finance Specialist

teli of Uses of Funds by Project Categories" to be read in conjunction with Notes (pages from 23 to 44)

Category

Actual

Cumulative from the
beginning of the Project

Budget Unused
Funds

2022

1. Goods (70 352) 1 207 600 1 137 248

2, Works and Consulting services
including Auditing services & Training

(234 817) 1 476 200 1 241 383

; 
-il;i;;.i,.0" 

*,*;;; ;;;ilil;-
loans & Lease financing

(144 028 407) 144 466 200 437 793

4. lncremental Operating Costs (1274e) (1 653 440)

(375 000)

2 475 000 821 560

5. lnterest Charge (Front-end fee) 375 000 0

Sub-Total (1274e1 (146 362 016) 150 000 000 3 637 984

6rming an integral part of the Project special financial statements.

l_
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11

STATEMENT OF USES OF IBRD LOAN No.8824-UZ FUNDS BY PROJECT CATEGORIES
for the period Jan uary 01, 2022 to Decem b er 31, 2022

(usD)

ent on 15 J

kurov
Director

6f Uses of Funds by Project Categories" to be read in conjunction with Notes (pages from 23 to 44)

A.Gafurov
PIU Finance Specialist

Category

Actual

Cumulative from the
beginning of the Project2022

Budget Unused Funds

1. Goods, Works, Consulting & Non-
consulting services & Training

(840 917) (e 1e6 01e) 20 361 400 11 165 381

2. Non- and Consulting services,
Training & lncremental Operating Costs

(3e8 552) (1 084 349) 2 110 870 1 026 521

3. lnvestment and Working Capitalsub-
loans & Lease financing

0

0

(464 733 361) 476 277 730 11 544 369

4. lnterest Charge (Frontend fee) (1 250 000) 1 250 000 0

Sub-Total (1 23e 469) (476 263 7291 500 000 000 23736 271

,rming an integral part of the Project special financial statements.
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STATEMENT OF USES OF EU GRANT No.TF0A7910 FUNDS BY PROJECT CATEGORIES

for the period January 01, 2022 to Decem b er 31, 2022
(usD)

(.) Project budget under Grant EC No.
Effectiveness of Grant Agreement
1,1 5989942534)

TFOA7910 is nominated in the USD equivalent of EUR on the Date of
(Cross exchange rate EUR/USD on lVh September 2018 is

/Z\\w-
A.Gafurov

PIU Finance Specialist

of Uses of Funds by Project Categories" to be read in conjunction with Notes (pages from 23 to 44)

on 15 June 2023

ter Director

Category

Actual

--f---------
i Cumulative from thezuzz 
i beginning of the Project

Budget* Unused '

Funds

1.Goods, Works, Non- Consulting & Consulting
services, Training & lncremental Operating Costs

(e 215 511) (26 443 755)

22 618 039 6 464 879

Refunds from suppliers 1 0 290 595 10 290 595

Sub-Total 1 075 084 (16 153 160) 22 618 039 6 464 879

ing an integral part of the Project special financial statements.



(Hotticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910
13

application

SOE WITHDRAWAL SGHEDULE IBRD Loan No.8393-UZ
forthe period from January 01,2022 to December3l,2022

(usD)

on 15 June 2023

wal Schedule" to be read in conjunction with Notes (pages from 23 to 44) thereto forming an

Withdrawal
pplication No

Expenditure Types

Total amount of
expenditures

Accounted as
advance payment
received earlier

Works and
Consulting services
including Auditing

s e rv!c_es'- _&,T 1a! n! n g

Incremental
Operating Costs

97 2 458 24 067 26 526 6 526

TOTAL 2 458 24 067 26 526 6 526

PIU Finance Specialist

part of the Project special financial statements.



<<Horticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910
14

SOE WITHDRAWAL SCHEDULE IBRD LOAN No.8824-UZ
for the period from January 01,2022 to December 31,2022

(usD)

Withdrawal
application

No

Goods, Works,
Consulting &

Non-consulting
services &
T-1aini;19 

"

I 216 645

Expenditure Ty

------t
lnvestment and i

I

Working Gapital j

sub-loans & 
i

Lease financing 
!

'peS
--ffi oA;;W;r(J," tlonr--
Consulting & Consulting

services, Training &
!ncremental Operating

Costs

Total amount
of

expenditures

Accounted as
advance
payment

received earlier

'121 I 462 934 17 679 579 100

122 147 527 147 527

31 549

22054

147 527

31 549

22054

123 31 549

124 22 054

125 33 825 33 825 33 825

126 46 657 46 657 46 657

127 31 157 31 157 31 157

128 41 800 41 800 41 800

TOTAL 8 248 194 147 527 9 638 427 18 034 148 354 669

on 15 June 2023

PIU Finance Specialist

Withdrawal Schedule" to be read in conjunction with Notes (pages from 23 to 44) thereto forming an
al part of the Project special financial statements.
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15

SOE WITHDRAWAL SCHEDULE EU GRANT No.TFOA791O
for the period from January 01,2022 to December 31,2022

(usD)

Withdrawal
application

No

Expenditure Types
Total amount

of expenditures

Accounted as
advance payment

received earlierGoods, works, non-consulting services, consulting services,
Training and lncremental Operating Costs for the Project

28 168 163 168 163 168 163

114 26029

30

31

32

TOTAL

1 500 788 1 500 788

396 313 396 313 113 405

137 112 '137 1'.12 137 112

146 877

2349 253

146 877

2349 253

146 877

679 817

il orsD

kurov
PIU Finance Specialist

ral part of the Project special financial statements.
'ithdrawal Schedule" to be read in conjunction with Notes (pages from 23 to 44) thereto forming an
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16

BALANCE SHEET
as of December 31 ,2022

(usD)

Indicator Note as at 3{ December
2022

as at 3{ December
2021

ASSETS

Gash and cash equivalents (IBRD Loan No.8393-UZ) 6312
USD Designated Account of PIU

UZS OperationalAccount of PIU

Plastic card in UZS (Loan 8393-UZ)

Plastic card in UZS (Loan 8393-UZ)

Plastic card in UZS (Loan 8393-UZ)

Cash and cash equivalents (IBRD Loan No.8824-UZl 28020

5 533

203

96

457

23

862727

USD Designated Account of PIU

UZS Current Account of PIU

UZS OperationalAccount of PIU

Cash and cash equivalents (EU Grant No.TF0A1079)

27 706

0

314

3794657

861 201

0

1 525

374 453

EURO Designated Account of PIU

USD Designated Account of PIU

UZS OperationalAccount of PIU

UZS Current Account of PIU

UZS Deposit Account of PIU

Plastic card in UZS (EU Trust Fund Grant)

Total Uses of Funds

654 320

21 126

1 299

3 117 912

294 382

79 093

453

526

Total Uses of Funds - IBRD Loan No.8393-UZ

Total Uses of Funds - IBRD Loan No.8824-UZ

Total Uses of Funds - EU Grant TF0A1079

Refunds from Suppliers (EU Grant No. TF0A7910)

Other expenses

Exc h a ng e rate diffe re n ce

5

5

5

5

5

146 362 016

476263729
26 443755

(10 290 5e5)

356

116 218

146 349 267

475 024 261

17 228243

TOTAL ASSETS 642718 156 639 845 263

OWN FUNDS/FINANCING

Financing of IBRD Loan No.8393-UZ

Financing of IBRD Loan No.8824-UZ

Financing of EU Grant TF0A1079

Exchange rate difference

5,6

5,6

5,6

146 361 271

476 292789

20 064 096

146 354 745

475 888 121

17 578264

24 132
TOTAL OWN FUNDS/FINANCING 642718 156 639 845 263

PIU Finance Specialist

"Balance, 'heef'lo be read in conjunction with Notes (pages from 23 to 44) thereto forming an integral part of/special financial statements.

6

6

5

5
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STATEMENT OF USD DESTGNATED ACCOUNT OF ptu (|BRD LOAN NO.8393-UZ)
forthe period from January 01,20221o April 06,2022

Account No.

Depository Bank

Address

Loan

Currency

Balanceas of01 January 2022

2021 0840 5050 4936 2032

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8393-UZ (rBRD)

USD

USD

5 533

lnflow:

Financing of IBRD

Totalinflow:
6 526

6 526

Outflow:

Sale of foreign currency

Transfer of funds when closing an account

Bank commission

Totaloutflow:

5 800

6242

17

{2 059

Balance as of 06 April2022 (closing account date)

kurov
PIU Finance Specialist

t of Designated Accountl' !o be read in conjunction with Notes (pages from 23 to 44) thereto forming
narf nf tha Prnianf enaaial finannial etalamantc
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STATEMENT OF USD DESIGNATED ACCOUNT OF PtU (!BRD LOAN NO.8393-UZ)
forthe period from Apri! 08,2022 to December31,2022

Account No.

Depository Bank

Address

Loan

Currency

Balance as of 06 April 2022 (opening account date)

2021 0840 3055 0847 9009

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8393-UZ (rBRD)

USD

USD

0

lnflow:

Financing of IBRD (IBRD Loan 8393-UZ)

Transfer of funds when opening an account

Totalinflow:

22054

6242

28 296

Outflow:

Sale of foreign currency

Transfer into USD Designated account of PIU (IBRD Loan No.8824-UZ)

Bank commission (IBRD Loan 8824-UZ)

Totaloutflow:

12842

15 423

31

28 296

Balance as of 31 December 2022 0

of Designated Account" to be read in conjunction with Notes (pages from 23 to 44) thereto forming
narl nf tha Praioaf enanial finaneial elafamcnfc

PIU Finance Specialist
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STATEMENT OF USD DESIGNATED ACCOUNT OF PrU (!BRD LOAN NO.8824-UZ)
forthe period from January 01,2022to April 07,2022

Account No.

Depository Bank

Address

Loan

Currency

Balanceas of01 January 2022

2021 0840 6050 4936 2031

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8824-UZ (rBRD)

USD

USD

861 201

lnflow:

Financing of IBRD

Totalinflow:

147 627

147 627

Outflow:

Transfer of funds when closing an account

Transfer into Euro Current Account of PIU (IBRD Ne8824-UZ) (Conversion)

Transfer into UZS OperationalAccount of PIU (IBRD Ne8824-UZ) (Conversion)

Expenses on related categories

Bank commission

Totaloutflow:

29756

840 917

63 000

75 105

50

I 008 828

Balance as of 07 April2022 (closing account date)

1 5 June 2023

PIU Finance Specialist

of Designated Account" to be read in conjunction with Notes (pages from 23 to 44) thereto forming
narf nf fha Prniaaf enanial finannial ctafcmcnfc
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STATEMENT OF USD DESTGNATED ACCOUNT OF ptu (|BRD LOAN NO.8824-UZ)
forthe period from April 07,2A22 to December31,2022

Account No.

Depository Bank

Address

Loan

Currency

Balance as of 07 April2022 (opening account date)

2021 0840 7055 0847 901 0

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8824-UZ (rBRD)

USD

USD

0

lnflow:

Financing of IBRD

Transfer of funds when opening an account

Transfer from USD Designated account of PIU (IBRD Loan No.8393-UZ)

Totalinflow:

234 987

29 756

15 423

280 166

Outflow:

Transfer into UZS Operationalaccount of PIU (IBRD Ne8824-UZ) (Conversion)

Transfer into Euro Current Account of PIU (IBRD Ne8824-UZ) (Conversion)

Bank commission

Totaloutflow:

232 400

19 876

184

252 460

Balance as of 31 December 2022 27 706

A.Gafurov
PIU Finance Specialist

of Designated Account'to be read in conjunction with Notes (pages from 23 to 44) thereto forming
narf rrf fha Prnianf cnanial finannial etafomcnle
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STATEMENT OF EURO DESTGNATED ACCOUNT OF plu (EU GRANT NO.TF0A7910)
forthe period from January 01,2022to May 24,2022

Account No,

Depository Bank

Address

Loan

Gurrency

Balance as of 0f January 2022

2269 6978 5050 4936 2004

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

EU TF Grant TF0A7910

EURO

EURO

258 196

USD

294382

lnflow:

Financing of IBRD

Totalinflow:

61't 583

611 583

679 817

679 817

Outflow:

Transfers into USD Grant Account (Conversion)

Transfer into UZS Current Account (Conversion)

Transfer of funds when closing an account

Expenses on related categories

Bank commission

Totaloutflow:

361 275

361 000

141 803

5 351

350

869 778

407 975

409 623

150 301

5 910

390

974 199

Balance as of 24 May,2022 (closing account date)

15 June 2023

PIU Finance Specialist

tement of Designated Account" to be read in conjunction with Notes (pages from 23 to 44) thereto forming
lfanral narf nf tha Prnianf enanial finannial ctafamanle

l
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STATEMENT OF EURO DESTGNATED ACCOUNT OF ptu (EU GRANT NO.TF0A7910)
for the period from April 06,2022 to Decembet 31,2022

Account No.

Depository Bank

Address

Loan

Currency

Balance as at 06 April2022 (opening account date)

2269 6978 0055 0847 9001

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

EU TF Grant TFOA791O

EURO

EURO

0

USD

0

!nflow:

Financing of IBRD

Transfer of funds when opening an account

Totalinflow:

1 800 000

141 803

1 941 803

1 806 015

150 301

I 956 316

Outflow:

Transfers into USD Grant Account (Conversion)

Transfer into UZS Current Account (Conversion)

Bank commission

Totaloutflow:

633 858

645 800

280

I 279 938

648 548

653 164

284

{ 301 996

Balance as at 31 December, 2022 661 865 6s4 320

15 June 2023

A.Gafurov
PIU Finance Specialist

t of Designated Account] !o be read in conjunction with Notes (pages from 23 to 44) thereto forming
narl nf fhc Prnianf .enaaial finanaial ctatamanfc
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NOTES TO PROJECT SPECIAL PURPOSE FINANCIAL STATEMENTS
for the period Jan uary 01, 2022 to Decem b er 31, 2022

1. Description of the Project

ln accordance with the Loan Agreement between the Republic of Uzbekistan and lnternational Bank for
Reconstruction and Development ("Bank", "IBRD') No.8993-UZ dated April 8,2015 ("Loan Agreement"), the
Bank agreed to lend the Republic of Uzbekistan the amount of USD 150,000,000 (one hundred and fifty
million) on the terms and conditions stipulated in the Loan Agreement, for the purpose of co-financing the
Horticulture Development Project ("Project") with the repayment term of 25 years, including 5 years of grace
period.

Decree No.2410 dated 21 September 2015 of the President of the Republic of Uzbekistan designates the
Ministry of Agriculture and Water Resources as an executive agency responsible for the target and effective
use of loan proceeds. Rural Restructuring Agency ("the Agency") is responsible for the steering,
implementation coordinating and managing the Project. Participating commercial banks are responsible for the
credit management, timely disbursement and eligible use of IBRD's funds, monitoring and reporting on the
sub-project implementation progress.

To ensure the coordination of works under the Project Agency has established the Project lmplementation Unit
(hereinafter -PlU) responsible for the overall Project Management, control and accounting of the Project funds
in compliance with the Bank guidelines and relevant national regulatory requirements. PIU of the Project
located at 1A, Block A, Labzak Street, Shaykhantahur Area, Tashkent, Republic of Uzbekistan.

The project will be implemented in the Republic of Karakalpakstan, And'rjan, Jizzakh, Kashkadarya,
Namangan, Samarkand, Tashkent, Ferghana and Khorezm regions.

Pursuant to the Uzbekistan Presidential Decree No.Yl-l-5330 dated 12 February 2018 <On arrangements
fundamentally improving corporate governance of the agriculture and water economy sectorsr>, were newly
established Ministry of Agriculture of the Republic of Uzbekistan and Ministry of Water Economy of the
Republic of Uzbekistan on the base of earlier Ministry of Agriculture and Water Economy of Uzbekistan.

Pursuant to the Uzbekistan Presidential Resolution No,flIl-3671 dated 17 April 2018 <<On arrangements
facilitating operations of the Ministry of a Agriculture of the Republic of Uzbekistan>, Ministry of Agriculture of
the Republic of Uzbekistan is a legal succesor of Ministry of Agriculture and Water Economy of the Republic of
Uzbekistan on all its liabilities, responsibilities and contractual obligations in part of agriculture.

ln accordance with the Loan Agreement between the Republic of Uzbekistan and lnternational Bank for
Reconstruction and Development ("Bank", 'IBRD') No. 8824-UZ dated May 17, 2018 ("Loan Agreement"), the
Bank agreed to lend the Republic of Uzbekistan the amount of USD 500,000,000 (five hundred million) on the
terms and conditions stipulated in the Loan Agreement, for the purpose of additional financing the Horticulture
Development Project ("Project") with the repayment term of 25 years, including 5 years of grace period.

Pursuant to the Uzbekistan Presidential Resolution No.Illl-3790 dated 20 June 2018 <On supplementary
measures to facilitate implementation of the project <Horticulture Development Project in the Republic of
Uzbekistan> with assistance of the lnternational Bank of Reconstruction and Development>>, to include in the
project area Bukhara, Navoi, Surkhandarjya and Syrdarya regions along with earlier approved Republic of
Kapaxannaxcrar, Andizhan, Dzhizak, Kashkadarja, Namanghan, Samarqand, Tashkent, Ferghana and
Khorezm regions.

According to the Loan Agreements No.8993-UZ and No. 8824-UZ and Uzbekistan Presidential Resolution
No.IIl-l-2410 dtd 21 September2015 on arrangements facilitating implementation of the Project <<Horticulture
Development Project> with assistance of lnternational Bank for Reconstruction Development (hereinafter- UP
Resolution) and Uzbekistan Presidential Resolution No.l-1fl-3790 dtd 20 June 2018 on additionalarrangements
facilitating implementation of the Project <Horticulture Development Project> with assistance of lnternational
Bank for Reconstruction Development, Project will be funded by IBRD Loans, GOU and Beneficiaries
contributions. Contribution of Uzbekistan in the project implementation is, in equivalent of USD M339.1,
including GOU contribution in equivalent of USD M183.9 and contribution of Project participants (beneficiaries)
- in equivalent of USD M155.2.

Key target project beneficiaries are individual farmers, farmer groups, private enterprises, agriculture firms and
enterprises involved in the processing agriculture production and planning their business operations in the
national fruit and vegetables production sub-sector. Secondary beneficiaries include participating financial
organizations (hereinafter "PFOs"), in particular: commercial banks, that are legally authorized and/or licensed
in line with relevant regulatory requirements of the Republic of Uzbekistan and selected for the eligibility
assessment procedure to apply for credit financing.

I
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Key project objective of the <Horticulture Development Project in the Republic of Uzbekistan> is improving
efficiency and cost recovery of the fruit and vegetables production sub-sector, advancement of the scientific
and research capacity in seed selection and production, pest and weed management, introduction of the
international quality assurance standards.

Total cost of "Horticulture Development Project" is USD 989.115 M. Project financing plan is stated below:

USD 96 from the total cosf
aiiii;r"
15.7o/o

18.60/o

ioo.ot;

The IBRD Loan No.8393-UZ funds available for the Project implementation are intended for financing the
following categories:

IVo. Category

OOO'USD

Amount of the Pelc.entage of Expenditures to be

L;;; ;i; ;;; r,:;ii"i 
:ff|;;ii"? ff:::f

155 185 980

1, Goods

2. Works and Consulting services including Auditing services &
r rarnrng

3. lnvestment and Working Capital sub-loans & Lease financing

4. lncrementalOperatingCosts

5. Unallocated

6. Front-end fee

1207,6

1 476,2

135 599,2

7 216,0

4126,0

375,0

1O0o/o

100Yo

1000/o

100o/o

100o/o

Total 150 000,0

Project Budget was revised following the IBRD letter dated 12th September 2017. Following is the final Project
Financing Plan:

000'usD

Category
Percentage of Expenditures to be

Financed (exclusive of Taxes
other than Withheld Taxes)

IVo. Amount of the
Loan allocated

1.

2.

3.

4.

5.

Goods
Works and Consultants' services (including auditing services
and training)

lnvestment and working capital subJoans and lease financing

lncremental Operating Costs

Front-end fee

1 207,6

1476,2

144 466,2

2 475,0

375,0

100o/o

100o/o

100o/o

100o/o

100o/o

Total 150 000,0

The IBRD Loan No.8824-UZ funds available for the Project implementation are intended for financing the
following categories:

OOO'USDr,. "","n.n t*',,:;:::X", [""ffi!f"n"3?!.'d,ini,!'!{?213"

1. Goods, Works, Consulting & Non-consulting services & Training 20 361.4

2110.9

476 277.7

1 250.0

100o/o

100%

100o/o

100o/o

2.

3.

4.

Non- and Consulting services, Training & lncremental Operating
Costs
lnvestment and Working Capital sub-loans & Lease financing

Front-end fee

Total 500 000.0

Beneficiary contribution of 20o/o from the total cost of subproject is generetad on the account of their own
funds. GOU contribution is in kind of preferences/exemptions/privileges on the tax and customs fees and
charges, and financial costs in the investment period.

Pursuant to the Uzbekistan President Resolution No.Ill-l-4883 dated 06 November 2O2O <<On ensuring the
efficiencYV/sltvereign investment projects> the Agricultural lndustry Agency (AlA) under Uzbekistan fvlinistry

IBRD funds 650 000 000

Beneficiary funds

Government funds 1 83 929 650

Total 989 115 630
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of Agriculture was winded up and its approved legal successor, according to the COM Resolution No.169
dated 30 March 2021 <<On establishing lnternational Cooperation and Development Agency under Uzbekistan
Ministry of lnvestment and Foreign trade>, is Uzbekistan Ministry of Agriculture.

Pursuant to the Uzbekistan President Resolution No.Ilfl-58 dated 22 December 2021 on arrangements further
advancing food and agriculture reform, strategic planning and management, it was decided to establish (under
Uzbekistan Ministry of Agriculture) the lnternational Centre of food and agriculture strategic development and
study (hereinafter - Centre) on the base of Scientific & Research lnstiture of food and agroculture economy in
the system of the National Centre for Agriculture Knowledge and lnnovations. Centre is responsible for the
implementation of lFl and lGFl credit- and grant-financed projects (hereinafter - lFl and lGFl) carried out by the
Uzbekistan Ministry of Agriculture and authorized public agency for implementation of food and agriculture
projects and scientific research financed by the grants and investments from lFl, lGFl and GOU,

Pursuant to the UP Resolution for the purposes of implementation of the <Horticulture Development Project>,
the Government of the Republic of Uzbekistan, the Agriculture Agency UZAIFSA and Participating Financial
Organizations (commercial banks) have signed Agreements on the sub-lending of portion of the IBRD Loan
funds (subsidiary loan).

ln terms of the IBRD Loan A1o.8393-UZ (subsidiary credit), Agreements on sub-lending were signed with the
following PFOs:

,/ Joint Stock Commercial Bank <Qishloq qurilish bank>;
,/ Joint Stock Commercial Bank <<Turon Bank>;

/ Joint Stock Commercial Bank <<Uzpromstroybank>;
/ Joint Stock CommercialXalq Bank;
r' Joint-Stock Company National Bank for Foreign Economic Activity of the Republic of Uzbekistan;
r' Joint Stock Commercial Mortgage Bank <IPOTEKA-bank>;
r' Joint Stock Commercial lnnovation Bank <lpak Yuli>;
./ Joint Stock Commercial Bank <ASAI(A>;
/ Joint Stock Commercial Bank <Hamkorbank>.

Subsidiary lending is available for each of listed PFOs in line with Agreements on the sub-lending as per
following break-down:

Name of Bank USD

-:l-o-in-{|top[c_9-mm"-e,p-!3ta31t1o19nlgg_.qytili-.!]99nk,l 14 230 425,56

17 037 593,98
Joint Stock Commercial Bank < Uzpromstroybank>

Joint Stock CommercialXalq Bank

-{pin-t-9lp-gh" 
c-9mmny-}t"elign"fl 

-e_:"nfler F-otsi-s.n -E-99-n-qm!9_+-c-liyily_ 
pl uroelf_qHn

Joint Stock Commercial Bank <IPOTEKA-bank>

Joint Stock Commercial lnnovation Bank <lpak Yuli>

Joint Stock Commercial Bank <ASAKA>

Joint Stock Commercial Bank <Hamkorbank> 5 313 283,21
TOTAL 144 466 200,00

ln terms of the IBRD Loan 4Io.8824-UZ (subsidiary credit), Agreements on sub-lending were signed with the
following PFOs:

r' Joint Stock Commercial Mortgage Bank <IPOTEKA-bank>
,/ Joint Stock Commercial Bank <Uzpromstroybank>
r' Joint Stock Commercial Bank <ASAM>
r' Joint Stock Commercial <Aloqabank>
./ Joint Stock Commercial Bank <Asia Alliance Bank>
r' Joint-Stock Company National Bank for Foreign Economic Activity of the Republic of Uzbekistan
./ Joint Stock Commercial Bank <Qishloq qurilish bank>
r' Joint Stock Commercial Bank <<Turon Bank>
r' Joint Stock Commercial lnnovation Bank <lpak yuli>

r' Joint Stock CommercialXalq Bank

5 012 531,33

io 015"06r,66

50 000 000,00

I521 303,26

13150 000,00

)i-iio"oooioo

Joint Stock Commercial Bank <Turon Bank>
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Subsidiary lending is available for each of listed PFOs in line with Agreements on the sub-lending as per

following break-down:

The Project consists of the following components (parts):

Component 1: Aoricultural Support Seruices

1. lnstitutional SupportSeryices

(a) Strengthening the capacity of Participating Research lnstitutes to conduct research and genetic
material multiplication activities through, inter alia: (i) the improvement of their laboratory facilities; (ii) the
provision of Training to their staff on the horticultural sector value chain development; (iii) the development of
pest surveillance maps of horticulture crops; and (iv) the creation of a seed storage facility for the Research
lnstitute for Vegetables, Melons and Potatoes;

(b) improving food production and handling practices through, inter alia: (i) the carrying out of
comparative studies between existing domestic regulations and international standards on food safety; (ii) the
development of manuals for quality management and packaging requirements; and (iii) the provision of support
for gathering and dissemination of information about private-sector standards for food safety and quality in
destination markets

2. Market-ledagriculturaltechnologytransfer

Bridging the knowledge and experience gap in the horticulture sector related to new production
techniques, storage methods, post-harvest handling, marketing and business management knowledge by:

(a) (i) Establishing a knowledge management and market information system aimed to collect,
organize, analyze and disseminate data on the horticulture value chain development; and (ii) carrying out of
market studies.

(b) Carrying out of open-field demonstration activities and Training for Beneficiaries on, inter alia,
greenhouse vegetables and potatoes, fruits and berries production techniques, post-harvesting handling and
storage methods.

(c) Developing the value chain through, inter alia: (i) the creation of partnerships between producers,
processors and traders; (ii) the establishment of a promotional association for fruits and vegetables; (iii) the
provision of support to producer participation in national and international trade events; and (iv) the
assessment of the Borrower's export and domestic marketing policies and the subsequent development of
recommendations to improve said policies.

Component 2: Access to Credit

(a) Provision through selected PFls of lnvestment and Working Capital Sub-Loans and Lease
Financings to Beneficiaries.

(b) Provision of technical assistance and Training to PFls to increase their capacity in managing a
range; of innovatively structured finance products that support , inter alia, the development of value chains. 

-

J oint Stock Commercial Bank << Uzpromstroybank>>

-q-9"P

?5 06? 656r-6-1

72 458 877,19

Joint Stock Commercial Bank <ASAKA> 110 275 689,22

Joint Stock Commercial <Aloqabank> 11 528 822,05

Joint Stock Commercial Bank <Asia Alliance Bank>r 10 025 062,66

Joint-Stock Company National Bank for Foreign Economic Activity of Uzbekistan 119 799 498,74

Joint Stock Commercial Bank <Qishloq qurilish bank> 34 085 213,04

-.1-o_in-L-9_t9-"-f _c_o;1m"9f gh"lF-en[::-r-yf 
-o-ne"enf ?

Joint Stock Commercial lnnovation Bank <lpak Yuli>

25 062 656,64

9 022 556139

6-0 J"-q0 375re4

477 471408,51
-{ 

pfn I _9-to-"-|1. -c-o nr"glgie t xe h egnr
TOTAL

4
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Component 3 Proiect Manasement

Provision of goods, technical assistance and Training to RRA for the implementation of the Project (including
the areas of financial management, procurement, disbursement, monitoring and evaluation) and financing of
I ncremental Operating Costs.

Below is the information in part of the full investment project cost by the Project components:

Component
Republic of Uzbekistan

OOO'USD

Total
Government Beneficiary

IBRD Loans

Component 1: "Agricultural Support Services"

Component 2: "Access to Credit"

Component 3: "Project Management"

Financial costs

Tax and custom privileges

23 462,60

620743,93

5 793,47

155185,98

23 462,60

775 929,91

6 070,37

s4 257,53

129 395,22

276,90

54 257,53

129 295,22

Total 650 000.00 183 929.65 155 185.98 989 115.63

ln order to implement and finance component 1. "Agriculture support services" of the Horticulture Development
project, it is expected the allocation of grant funds of the European Union (EU) for total of EURO 19.5 mln.

EU grant to be directed to finance following activities of the "Agriculture support services" component: (i) To
modernize and strengthen the material and technical base of scientific research institutes, and plant protection
services, by providing the central and regional laboratories of institutions necessary laboratory equipment to
improve the quality of soil analysis, detection and control of agricultural pests and diseases, and quarantine
objects; (ii) Create demonstration sites for the cultivation of fruit and vegetable crops, demonstration of modern
water and energy saving technologies, the selection of high-yielding and adapted to soiland climatic conditions
of project areas of seeds and seedlings, the demonstration of modern methods of storage, sorting, processing,
packaging and export of fruit and vegetables produced, for farmers and agricultural firms.

The EU Grant No.TF0A7910 funds available for the Project implementation are intended for financing the
following categories:

Category

, Goods, Works, Non- Consulting & Consulting1' aa-,ia^^ i-^,^'t-^ o ,-^-^-^-.^r n -^-^r:-- ^--a- 19.5' ."ri."r, firl.'iro a rn"r"r"niir op"irii.o'i"rtr tg's 100o/o

19.5

2. Going concern

According to the Loan Agreement, the Loans Closure Date is June 30, 2023. According to the Grant
Agreement, Grant closing date is 31 December 2020. Following, according to the WB Letter No.0371o/20
dated 05 October 2020, newly set Grant Closing Date is 28 February 2023.

3. Accounting policy

Special Purpose Financial Reporting is prepared, in accordance with requirements of lnternational public
Sector Accounting Standards (hereinafter - IPSAS) issued by the lnternational Public Sector Accounting
Standards Board of the lnternational Federation of Accountants, following the cash flow basis and compliant
with the World Bank recommendations.

3.1. Basis of presentation

Statement of Sources and Uses of Funds, Statement of Uses of Funds by Project Components, Statement of
Uses of Funds by Project Categories, Balance Sheet, SOE Withdrawal Schedule, Designated Account
Statement are developed on cash flow basis to record transactions under the Project in accoJdance with the
following principles.

Amount of the Loan Percentage of Expenditures fo be financed

ailocated (Mln. euro) @xclusive of Taxes other than Withheld
Taxesl

4
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3.2. Financing

The Project financing is recognized when the funds from the IBRD Loan accounts are disbursed to the
Project's USD Designated and Grant Accounts for expenditures and credit financing (revenues) with using the
Advance Method. Upfront commissions are recognized as the Project financing once the disbursement from
the IBRD Loan accounts.

3.3. Expenditure

Project expenditures are recognized as such and reported on the cash basis method in the Project Special
Purpose Financial Statements when:

r payments to the suppliers of goods or services are made from the Project's Designated, Grant,
Operational and other accounts or directly from IBRD Loan accounts under the procedure of Direct
payments or Special Commitment;

. funds are transferred from the Project's Designated and Operational accounts to the PFO account for
lending to Beneficiaries.

3.4. Reporting currency and currency exchange methodology

Currency nominated for the financing of Project costs and financial reporting is the United States Dollar
("USD"), which is the Project functional and financial reporting currency. The following foreign exchange policy
is exercised for the purpose of the Project Financial Reporting by IBRD funds:

' ln order to generate the Statement of Expenditure (SOE) the UZS (Uzbek Soum) revenues and
expenditures are converted into USD at the respective CBU (the Central Bank of Uzbekistan)
exchange rate effective on the date of receipt or payment of particular expenditures;

. Revenues and expenditures in EUR from EU grant financing TFOA79'10 are translated into USD at the
cross-rate in Client Connection on the date of payment receipt;

' IBRD fund expenditures under the procedure of Direct payments in currency other than US dollar are
exchanged into US dollars according to exchange rate presented in Client Connection;

' UZS balances on Project bank accounts are revalued at the official exchange rate of CBU effective at
the reporting date. As at 31 December 2022 CBU's official exchange rate was UZS 1 I 22S,46IUSD 1.

4. Opening Balance adjustment

ln 2022 Project has introduced adjustments to the Special Purpose Financial Statements for the period from 01
January 2021 through 31 December 2021, in particular:

' Adjustments are introduced to the cash balance on the UZS corporate card (EU grant financing
TFOA7910) on December 31st, 2021, acuued total cost under Category 4 <Additional operational
costs> on December 31st, 2021, accrued total cost under Category 3 <Project Management> on
December 31s1,2021;

' Adjustments are introduced to the cash balance on the UZS corporate card (IBRD Loan Ne8393-UZ)
on December 31st, 2021, accrued total cost under Category <<Goods, works, non-consultancy and
consultancy services, training and additionaloperational costs> on December3lst, 2021 and accrued
totalcost under Category <Technicalassistance to the agriculture> on December 31st,2021;

' Adjustments are introduced to the cash balance on the PIU Special Account (EU grant financing
TFOA7910) on December 31st, 2021, exchange difference on the PIU USD Operational Account for
2021, accrued total exchange difference on December 31st,2021;

' Financial cost (one{ime fee) is excluded from total cost of component <<Access to borrowings>> under
IBRD Loan Ne8393-UZ and Ng8824-UZ.

The corresponding adjustments reflected in the Project's financial statements for 2021are as follows:

4u
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r' Statement of Sources and Uses of Funds

/ Statement of Uses of Funds by Project Components

lndicator
Actual (cumulative

to date as at 31
Decembel !Q2J)

Adjustments
of previous

oeriod

Actual cumulative as
of December 31,2021

after adiustments
Less.'

IBRD Loan No.8393-UZ

Goods 70 352

234 817

70 352

Works and Consulting services including Auditing services& Training 234 817

lnvestment and Working Capital sub-loans & Lease financing 144 028 407 144 028 407

I ncremental Operating Costs 1 640 415 276 1 640 691

Front-end fee 375 000 375 000

Total 146 348 991 276 1#9+gg
EU Grant No.TF0A7910

-;;i;;;;;,;i,;Goods, Works, Non- Consulting & Consulting services, Training &
431 17 228 243

Total 17 227 812 431 17 228 243
TOTAL EXPENDITURE INCURRED 638 601 064 707 638 601 772

Exchanqe rate difference (288) 24 420

5 533

Closing Cash Balance

us-o 
-o-ggi"s-l?tg! 

ncco11$ fla"flp Loal 8-3_efl-uz) 5 533

UZS Operation Account (IBRD Loan 8393-UZ) 203 203

3:72

457

(276) 96

Plastic card in UZS (IBRD Loan 8393-UZ) 457

P-le:li-"*"""*t9 ir uz--q 
-[B"nP --t"_o",el-9"9-s-"3":lJZ). ..........."...

23 23
USD Designated Account (IBRD Loan 8824-UZ) 861 201 861 201

Euro Current Account (USD equivalent) (IBRD Loan 8824-UZ)

1 525UZS OperationalAccount (IBRD Loan 8824-UZ) 15:2?

294 382EURO Designated Account (EU Grant No.TF0A7910) 269 962 24 420
USD Operational Account (EU Grant No.TF0A7910) 79 093 79 093
UZS Operational Account (EU Grant No.TF0A7910) oel 453
UZS Current Account (EU Grant No.

(431)Plastic card in UZS (EU Grant No.TF0A7910) 957 526
'ota! 1 219 779 23713 1 243 492

1,_ lnlg*l c 
l, T"-s_ 

g (fro 1!911 [-e--e)

EU Trust Fund Grant
1. Agricultural Technical Assistance

1. Agricultural Support Services

-z-, Asgg"q-'- lo l-gal"q

--+.. lnlgl":| .9t'"a"10"e (J191i193$ fe e)

Actual (cumulative
to date as at 31
December 2021)

Adjustments
of previous

Actual cumulative as
of December 31,2021

after adiustments

305 169 305 169

144 403 407 (375 000) 144 028 407

1 640 415 276 1 640 ggl
375 0000

-375 999

?79146 348 991 146 349 267

17 227 812 431 .. 17 z2p2':7s

17 227 38117 227 812 431

e se5 s8i- -e 5g5-sai
f2so oool465 983 361 464 733 361

647 g-?g

_ -9
475 024 262

i );o'ooo-
_ 6-47 3?g-

_1399_99-9,
475 024 262

638 601 063 707 638 601 770

Component

IBRD Loan No.8393-UZ

1. Agricultural Support Services

2. Access to Loans

3. Project Management

Sub-Total

Sub-Total

IBRD Loan No.8824-UZ

3. Project Management

Sub-Total

Total Projgct's expenses:

4,^U
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{ Statement of Uses of Funds by Project Categories

,/ Balance Sheet

nctuaicumuiiiive"iC
of December 31,2021

eft.eI
ASSETS

Plastic card in UZS (Loan 8393-UZ)

EU-r;,;iF;;; C;i- il;ffi,ffi-A;;;;iil"EuRo
Plastic card in UZS (EU Trust Fund Grant)

;;is-i;:; 1 243 492
Exchange rate difference

5. PresentedFinancialStatements

The Project Special Financial Statements have been prepared by the management of the lnternational Center
for Food and Agriculture strategic development and research under U2bekistan Ministry of Agriculture
(hereinafter - the Center). Authorized signatories of the Project Special Purpose Financial Siatemeits dated
1Sst June 2023 are the Center Director A. Shukurov and PIU Finance Specialist A. Gafurov.

The Project Special Purpose Financial Statements prepared in accordance with IPSAS based on the cash
method and include the following statements.

5.1. Statement of Sources and Uses of Funds

Statement of Sources and Uses of Funds includes data on the IBRD financing and Project expenditures for the
reporting period.

Financing
The total amount of financing of the Projeclfor 2022 fee is 2,997,026 uSD, including:

' by IBRD Loan No.8393-UZ: USD 6 526 was financed in the form of replenishment of project's
Designated Account to finance the funds intended for the implementation of Component 3 <pioject

Category
Actual (cumulative

to date as at 31
Dg-cember 2021)

Adjustments
of previous

A;iilruumui;iilil;
of December 31,2021

IBRD Loan No.8393-UZ

1. Goods 70 352 70 352
2. Works and Consulting services including Auditing services &

234 817 234 817

144 028 4073. lnvestment and Working Capitalsub-loans & Lease financing 144 028 407

4. lncremental Operating Costs I 640 4J5

375 000

276 1 640 691

5. Front-end fee 375 000

sullro$l
EU Trust Fund Grant

146 348 991 276 146 349 267

1.Goods, Works, Non- Consulting & Consulting services, Training &
lncremental Operatinq Costs 17 227 812 431 17 228 243

Sub-Tota! 17 227 812 431 17 228 243
IBRD Loan No.8824-UZ

1. Goods, Works, Consulting & Non-consulting services & Training
2. Nilr a;4"cil;diii;#;rviie6,-traini n g"&"in;fi ffi ;Uiopeiiiing
Costs

8 355 102 I 355 l0?
685 798685 798

3. lnvestment and Working Capital sub-loans & Lease financing 464 733 361 464 733 361

4. Front-end fee 1 250 000 J 2-50 090

475 024 261

Total Project's expenses:

475 024261

638 601 064 707 638 601 771

lndicator
Actual (cumulative

to date as at 31
Flanam har 2O2'l I

Adjustments
of previous

neriad

372 (276) 96

269 962 24 420 294 382

957 (431) 526
Total 23 713

(288) 24 420 24 132
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ili3il?lliiSii;',i.ffll?fi:ff.:i:lilTffil,h"H,:1ifr?i'8:fl:lliT ?'^[i3:ifii::ffiLT
Assistance> and Component 3 <Project Management>;

. by EU Grant No.TF0A7910: USD 2485 832 was financed in the form of replenishment of Project's
Designated Account to flnance the funds intended for the implementation of Component <Agricultural
Technical Assistance>.

Expenditures
rh e tota co;';l'[: 

: fl":J;::E i"ffx H [;:l:ffi:.:l j: ,,:3 ffi l:0' 
nc ud ns :

. ., J-"lJi',J: ;;;?:D:ilrL:;:H5I -,;l;:il:[Tfl:il:]',
- USD 840 917 - expenses under Component 1 <Agricultural Technical Assistance>>;

- USD 398 552 - expenses under Component 3 <Project Management>>.
. by EU Grant No.TF0A7910:

- USD I215 511 - expenses under Component 1 <Agricultural Technical Assistance>;

- 2021-2022tolal expenditures include amount of USD10 290 595 returned by the Supplier. Thus,
the amount returned by the Supplier is beyond total expenditures for the reporting period
(usD1 075 084).

Also included in other expenses of the Project, in the amount of USD 356, is the amount of transfer of
balances on corporate plastic cards under IBRD Loan No. 8393-UZ and under EU Grant No.
TF0A7910 upon their closing to the main account of the Center.

This Statement includes data on the opening and closing cash balance for the reporting period. Closing
balance is the IBRD and EU Grant financing for total of USD 3 822 677.

5.2. Statementof Uses of Funds by Project Components

Statement of Uses of Funds by Project Components includes breakdown of the Project expenditures by its
components and Project budget and difference between budgeted and actual costs.

5.3. Statement of Us-es of Funds by project Categories

Statement of Uses of Funds by Project Categories includes breakdown of the Project expenditures by its
categories and Project budget and difference between budgeted and actualcosts.

6. Cash and cash equivalents

For the purposes of Project implementation, the Project has opened the following accounts:

6.1. Designated and Operational accounts

"' " 
U.:i s il r'J,:'.",ili in I'i : n}. * :' I r il # 

e n d'[ u re s :

: :;: 3:;:titl1ffiixt'Jsl:h:11)", )l'*.u"
. UZS OperationalAccount (IBRD Loan No.gg24-UZ)
. UZS Current Account (IBRD Loan No.gg24-UZ)

: 5:3?3:,:flH:ii*lU:i*lll+J5txl;1,

' li:sl;;;n::::rlil:lrl[:,r'Jnii{i"'
During the reporting period, all accounts opened in the Private Joint Stock Commercial Bank ,'ORIENT
FINANS" (heleinafter - PJSCB "ORIENT FINANS") were closed and reopened in the same bank.EK
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USD Designated Account and UZS Operational Account (IBRD Loan No.8393-UZ)

During the period from January 01,2022 to December 31,2022, USD 6 526 was received to the Designated
Account (IBRD Loan No.8393-UZ) in the form of financing from the IBRD to finance the funds intended for the
implementation of Component 'l <Agricultural Support Services> and Component 3 <Project Management>
and USD 22 054 in the form of financing from the IBRD to finance the funds intended for the implementation of
Project (IBRD Loan No.8824-UZ).

During the period from January 01, 2022 lo December 31,2022, the Project spent USD 17 from the
Designated Account (IBRD Loan No.8393-UZ) in the form of payment of a bank commission for the
implementation of Component 3 <Project Management> and USD 31 from the Designated Account (IBRD
Loan No.8393-UZ) in the form of payment of a bank commission for the implementation of Component 3
<Project Managemenb (IBRD Loan No.8824-UZ), USD 15 423 was transferred into the USD Designated
Account (IBRD Loan No.8824-UZ).

During the reporting period, the amount of USD 66 and 4 046 was received from the Operational Account in
UZS (IBRD Loan No.8824-UZ) and the OperationalAccount in UZS (EU Grant No.TF0A7910).

During the reporting period, was spent from the OperationalAccount in UZS (IBRD Loan No.83g3-lJZ):

' the amount of USD 11 806 for the implementation Component 3 <Project Management>;

' the amount of USD 6 663 for the implementation Component 3 <Project Management> (IBRD Loan
No.8824-UZ);

' the amount of USD 4 046 for the implementation Component 1 <Agricultural Support Services> (EU
Grant No.TF0A7910);

' and the amount of USD 707 was used to replenish corporate plastic card of the Project to cover
current expenses.

USD Desrgn ated Accou nt,
UZS Operational Account and UZS Current Account (IBRD Loan No.\|2thUZ)

During the period from January 01,2022 to December 31,2022, USD 382 6'14 was received to the Designated
Account (IBRD Loan No.8824'UZ) in the form of financing from the IBRD to finance the funds intended Tor the
implementation of Component 

-1 
<Agricultural Support Services> and Component 3 <project Management>

and USD 15 423 was received from the USD Designated Account (IBRD Loan No,8393-UZi. During thi period
from January 01,2022, to December 31,2022, the Project spent USD 75 339 from the fiesignaieA Account
(IBRD Loan No.8824-UZ) for the implementation of Component 3 <Project Management>.

During the reporting period from January 01 , 2022 to December 31, the amount of USD g4O g17 was spent
from the Current Acc_ount in EURO (IBRD Loan No.8824-UZ) for the implementation of Component 1
<Agricultural Support Services>, and the amount of USD 19 876 for the implementation of Component 3
<Project Management>r.

During the reporting period from January 01, 2022 to December 31, the amount of USD 3 was received from
!h9 UZS Operational Account (IBRD Loan No.8393-UZ) and the amount of USD 337 was received from the
UZS Operational Account (EU Grant No.TF0A7910).

p11ng_t!e_reporting P_eriod from January 01, 2022 to December 31, was spent from the operational Account in
UZS (IBRD Loan No.8824-UZ):

' the amount of USD 296 643 for the implementation of Component 3 <Project Management>;

' the amount of USD 337 for the implementation of Component 1 <Agricultural Support Services> (EU
Grant No.TF0A7910);

' the amount of USD 66 was transferred into the UZS OperationalAccount (IBRD Loan No.g393-UZ) for
replenishment of corporate plastic card for fuel acquisition.

EURO Designated Account,
USD Designated Account and IJZS Operationat Account (ElJ Grant No.TF0A7910)

During the period from January 01,2022 to December 31,2022, usD 2 485 832 was received to the EURo
Designated Account (EU Grant No,TF0A7910) in the form of financing from the IBRD to finance the funds
intended for the implementation of Component <Agricultural Supporl Services>. During the period irom
January 01,2022 to December 31,2022, the amouni of USD 6 584 was spent from the EURO'Oesignat,ed
Account (EU Grant No.TF0A7910) for the implementation of Component <Agiicultural Support Services>I

4
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During the period from January 01,2022 to December 31,2022, the amount of USD 1 105 808 was spent from
the USD Operational Account (EU Grant No.TF0A7910) for the implementation of Component <Agricuttural
Support Services>.

During the period from January 01,2022 to December 31,2022, the amount of USD 10 920 595 was returned
into the OperationalAccount in UZS (EU Grant No.TF0A7910) from suppliers.

During the period from January 01 , 2022 to December 31, 2022, was spent from the Operational Account in
UZS (EU Grant No.TF0A7910):

. the amount of USD 8 097 969 for the implementation of Component <Agricultural Support Services>;

. the amount of USD 3 148 238 Total used to deposit in the Tashkent branch of JSB <Agrobank>.

During the period from January 01,2022 to December 31,2022, the amount of USD 2 was spent from the
Current Account in UZS (EU Grant No.TF0A7910) for the implementation of Component <Agricultural Support
Services>, and the amount of USD 503 was used to replenish corporate plastic card of the Project to cover
current expenses.

6.2. Plastic cards

As of the beginning of the reporting period, the Project had corporate plastic cards for the payments of costs
associated with business trip and fuel, which were closed during 2022 due to a change of accounts. ln April
2022, the Project reopened plastic cards.

Below is the consolidated cash flow of the Project on plastic corporate card:

/ Plastic card in UZS fiBRD Loan No.8S9S-UZ\

Balance as at 01 January,2022
USD OOO'UZS

457 4949

Gash inflow:
Replenishment of corporate plastic card

TotalCash inflow:
707
707

7 810
7 810

Cash outflow:
Expenses on related categories
Reimbursement of funds to the PIU Operational Account in UZS
Exchange rate difference

TotalCash outflow:

926
222

16

1 164

10 224
2 535

12759

Balance as at 05 AprH022 (closing account date)

./ Plastic card in IJZS (BRD Loan No.839S-uZl

000'uzs
Balance as at 01

Cash inflow:
Replenishment of corporate plastic card
TotalCash inflow:

Cash outflow:
Transfer of funds to the main account of the Center upon closing
TotalCash outflow:

96
96

1 043
1 043

Balance as at 31 December,

USD
96



aHorticulture Development> Project, IBRD Loan No.8393-UZ and No.8824-UZ and EU Grant No.TF0A7910
34

,/ Plastic card in UZS (IBRD Loan No.8393-UZl

Balance as at 01 January, 2022
USD

23
000'uzs

250

Cash inflow:
Replenishment of corporate plastic card
TotalCash inflow:

Cash outflow:
Transfer of funds to the main account of the Center upon closing
TotalGash outflow:

250
250

23
23

Balance as at 31 December, 2022

/ Plastic card in UZS (EU Grant No.TF0A7910)

Balance as at 0{ January, 2022
USD
526

OOO'UZS
5 697

Cash inflow:
Replenishment of corporate plastic card for fuel acquisition

TotalCash inflow:
503
503

5 470
5 470

Cash outflow:
Expenses on related categories
Transfer of funds to the main account of the Center upon closing
Exchange rate difference

TotalCash outflow:

765
237

26
1 029

8 469
2697

1',1 167

Balance as at 31 December, 2022

USD Acc"gunf (]BRD Loan l!_o*Qs9!:u])

Plastic card in UZS (IBRD No.

*E-u-R_o Degj"gn3p_q A-qgg1rnt (E-tJ _Tf G[enlr-t_QAZgLq) .
USD tiopal Acco11 pt ( EU -TF,c1an! TF0_479 I 0)
UZS As-c""-o"J n tG--u*I l c_s g" r [Q $]-Q 1! Q )
u_f$ D9*p9s_1!.A-cgo-ug (EU r_[ elqn[ rFoAZ-e:!g)
P[3-s-!ic- cald in UzS (EU TF Glanf TF-oA7e:!0)
Total funds

USD ngg""g"Un"!fl efl p-L-o"a1N9 j-8*9_-e-g:_uz_)

U-zS opgplj.o n.a| Agc.o u n f ( 
I 
BR D L9q1 l[9, -B3-e 

3--UZj

--U-_So*o--e,g!"9-1#g9"A,gg""g"llnlfl BRDLoanNo.8824-UZ)

USD OperationalAccount (EU TF Grant TF0A791

Totat funds

5#3,
203

861 201

1 525
294 382
79 093

27 706

654 320
21 126

1 299

"96-

l:_5:7

23

53

0

4

3 117 912

0
0

0

0

USD

-o-nsn,i,n,,9,,,,f;fl

Plastic card in UZS (IBRD No.8393-UZ)
Plastic card in UZS (IBRD No.8393-UZ)
USD Designated Account (IBRD Loan No.8824-UZ)
UZS Operation Account (IBRD Loan No.8824-UZ\

526
1 243 492

9lgSin,g Helengp as at 31 December. 2022

0

0

UZS Operational Account (IBRD Loan No.8824-UZ) 314
EURO Designated Account (EU TF Grant TF0A7910)

U_ZS-Operational Account (EU TF G rant TFOA79 1 0)
UZS Deposit Account (EU TF Grant TF0A7910)

3 822 677
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7. Reconciliation of disbursements from the Designated Account

Statement of Expenditure (SOE) procedure is used by the Project to replenish IBRD funds on the Designated
Accounts, in line with the Loan Agreement and Grant Agreement.

Below is the table with cumulative data on replenished and occurred expenditures IBRD Loan No.8393-UZ:

9g:_h eqhngg 9f I"BED-19a1 l!9"r-Q-3-s_p!z fgdg a-s_ 9! fl JanySry- 11022
Rgp-tglishme_nl_9[_in-__e u-sD Dgg1g191-ej A"ccpgnl f_o_t th"e_ p_pgtlil"g pgt"i-o_{

Exch

rotal |BRD fg;1gs fo; !h9-"I"9n"ort11t- p"g1ig,-q

Tota! itures for the recovered acc to the SOE:

Add 2az2 exge-1di!u-1q9119l 
"vej --e!_ain-e-d !9I-B_RD pg_.of D_ege-mb-g1 31 , ^ZloZ2

Total

Undisbursed fln"an"ein"-s
Cash Balance of IBRD Loan No.8393-lJZ funds as at 31 December 2022

Below is the table with cumulative data on replenished and occurred expenditures IBRD Loan No.B824-UZ:

C.l"ptr".,-E"qlg"n"99 of'|'a"RD Loan No.8824-UZ funds as at 01 January 2022 aiai'iii
gtlh-_e_u_qP- 

-o*!"gn"elp-9 A"-c""ep-Hnlf-o-r !h-e- r-e-p"ertin"g pplio_g ;il-668
late_ diff.ele-nce

rgg"!l-o--a_f y"n-a_sf"g"tllr""eLe_n9j1;1g*-eji"-o-d 1 267 488

Tota_t _exp_9n-ditule; f_o1_ !_h.e- 1ep_orting period recovered acco to the SOE: 354 668

_{"e""-s"-:pXpen-{itgres -ol_?Q?-0":?9-?"1 f_o-f w_A ll"q,:!-?:1 ,1?p!1z_4,1zs,126,127,12s 354 668

f,la zoll 
-e1p"-e_nd"!lyl"99 n9! "ye{ gplme-d !9 IBRD as of December 31 , 2022 239 469

To[3"t"gxp"enp"gsf"91-!h"ef"ep"-o_rtpgpeligd- 239 469
1

1

u-g{"i_s-b 
"u 

p_e$" p 
foj e-c-l fl 13"n"cin "s 28 019

Gash Batance of IBRD l-oan No.e8i4:UZ i;ils lJ ttai o;;mffii2022 28 019

Below is the table with cumulative data on replenished and occurred expenditures EU Grant No.TF0A7910:

Cas-[ B"afan"gg of 
-EU- 

G-1an"f tlg'TF_ge-Zg_1_0- funds as at 01 January- 2_0_22 374 453
lenishment of the EURO 2 485 832I"of _th.eF--uBo-Q.9""-s- jgptedAccountf orthergp-o1!in"gp.efl-o-9"

Refunds from e-J"s (E_-U,G1ant No. TF0A7910) 10 290 595
Totat-E-p G-1a"9 N.9,T-F-0-A-7910_f"g1d^s-...f.-o;th_e p_po-rting period 13 150 880

-Tgtn"l"exp"en_4!-!"tges f"gf -!h"-e- 1ep-grtjp_s_ pgflod recovered according to the SoE: 395 828
L.e_s"_s gxpg11d1[up._q_o[2021 for WA No.28, 29, 30 395 828
lid?-_02?%p"_e_1d!!91"9s claimed to |BRD in lhg np_o-tlLng p_gti"g-d" . 283 989
Add l0Z2 e1p""939"i!g1es. n"o!_yet ctaimed to tBRD as of December 31 ,2022 8 931 522

rate difference 140 475
lqlf"l9Xp"e1g"g9*-f"o1!h91epo_rtinsperiod 9 35s 986
.O-t I e 1 9;1pe n s g-s- 

..... -. 237

Cash Balance of EU Grant No.TF0A79l0 funds as at 31 December 2022*
3 iil 6s;
3 794 657

O- Closing balance of the grant financing EC TFOA| O79 on December 31 st, 2022 inctudes amount transferred onto the
deposit acco,unli/i\ewith deposit contracts signed with Tashkent branch of JSB <Agrobank>

6 312
6 526

30

12 868

6 526
Less expenditures of 2021 for WA No.97 6 526

12 749
12749

Other expenses 119

0

0
Variance 0

94

Variance 0

rc 0
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8. Sub-loans

Key project objective of <Agriculture Development in the Republic of Uzbekistan> is achieved through
implementation of three components:

. Component 1: Agricultural Support Servhes.

. Component2: Access to Loans;

r Component 3: Project Management.

This Note provides disclosure in part of Project implementation though implementation arrangements under
Component 2 <Access to Loans>>, with the key objective to support inclusion of long{erm and grace credits to
agriculture enterprises and small farms engaged in the fruit and vegetable production in the project covered
area, through participating commercial banks and leasing companies and capacity building for participating
financial organizations in agriculture lending and leasing as well as environmental protection and assessment.

ln line with the Project feasibility study drafted the costs of implementation of Component 2 <Access to Loans>>
are covered from the following sources:

. IBRD funds for total of USD 622,094.2 thousand;

. GOU for totalof USD 123, 593.6 thousand (tax and customs exemptions);

. Project Beneficiaries for total of USD 155,186.0 thousand.

Credit line is carried out through participating financial organizations (hereinafter - PFO) to ensure larger
liquidity when disbursing microcredits and micro-loans in Ferghana valley. Credit line is maintained in line with
the special Project document <Guideline provisions on the use of IBRD Credit line> (IBRD Credit guidelines),
agreed with Uzbekistan MOF and in line with the respective WB Guidelines (World Bank Guidance for
Financial lntermediary Financing).

Pursuant to the UP Resolution for the purposes of imptementation of the Project <Agriculture Modernization
Project>, the Government of Uzbekistan, the Agriculture Agency UZAIFSA and Participating Financial
Organizations (commercial banks) have signed Agreements on the sub-lending of portion of the IBRD Loan
funds (subsidiary loan).

ln part of financing from IBRD Loan No.8393-UZ (subsidiary credit), Agreements on subsidiary lending were
signed with the following PFOs:

/ Joint Stock Commercial Bank <Qishloq qurilish bank>;
/ Joint Stock Commercial Bank <Turon Bank>;
/ Joint Stock Commercial Bank <<Uzpromstroybank>;
/ Joint Stock CommercialXalq Bank;
r' Joint-Stock Company National Bank for Foreign Economic Activity of the Republic of Uzbekistan;,/ Joint Stock Commercial Mortgage Bank <IPOTEKA-bank>;
r' Joint Stock Commercial lnnovation Bank <lpak Yuli>;
./ Joint Stock Commercial Bank <ASAM>;
r' Joint Stock Commercial Bank <<Hamkorbank>.

Subsidiary lending is available for each of listed PFOs in line with Agreements on the sub-lending as per
following break-down:

Name of Bank
.loin!-s^!-o-9[<Cgm.m-e;;c|ala"aff golqhtpS=q"uillighF""en!l 14 230 425,56

17 037 593,98
J"oi nt Slo_ck C.o m m e 1c i-a ! Ba nk 

11 
Uzpro_ms_troy ba n k > 5 012 531

:1""ei nl sfo_gh C"o m"m e 19i"9t X"q |q Ban k 10 025 062,66

:l"gjn!:_Slqc| _C-gt"np""ily tlational Bank for Foreis_n Eq-on-o-mig Agli_v_i!"y- or _u""7p_e-hi9!qn 50 000 000,00
Joint Stock Commercial Bank <IPOTEKA-bank> 8 521 303,26
Joint Stock Commercial lnnovation Bank <lpak Yuli>
Joint Stock Commercial Bank <ASAKA>
Joint Stock Commercial Bank <Hamkorbank>

l9 :!50 00q00

-_21 U6 0-0q00
5 313 283.21

M

l-

Total(in USD)

Joint Stock Commercial Bank <Turon Bank>

TOTAL 144 466 200.00
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ln part of financing from IBRD Loan No.8824-UZ (subsidiary credit), Agreements on subsidiary lending were
signed with the following PFOs:

./ Joint Stock Commercial Mortgage Bank <IPOTEKA-bank>;
r' Joint Stock Commercial Bank <ASAI(A>;
r' Joint Stock Commercial Bank <Uzpromstroybank>;
./ Joint Stock Commercial Bank <Aloqa Bank>;
/ Joint Stock Commercial Bank <Asia Alliance Banku
r' Joint-Stock Company National Bank for Foreign Economic Activity of the Republic of Uzbekistan;
./ Joint Stock Commercial Bank <Qishloq qurilish bank>;
{ Joint Stock Commercial Bank <Turon Bank>;
{ Joint Stock Gommercial lnnovation Bank <lpak Yuli>;
r' Joint Stock CommercialXalq Bank.

Subsidiary lending is available for each of listed PFOs in line with Agreements on the sub-lending as per
following break-down:

Name of Bank
J"oip!sfo-ck9"emm"e!:gg!rr"gtg"Ag_e-Fg1[slPo--r_El!A:hen"hl

:J"ein!_s_!-o""ghc"9m"m"-e-J"9fi !e"a1h",rflg je"Alli"a_n"qe-P"e"nh"

JointStock Com tl-ali-o_n"et Pan"h fp;:"l"omrgn -E"--c""9ngm19ng!!-v-ilv 
o-f Llrp_9-|iislgn"

*1"9i1;1! Sfo-ck c"opmg;gj"ql B"enh 
"rsoiSht_-o""g 

qurilish b_a1kp
J"oil! 

-S_[_o-ck 
C"om"mg;g|ql e"enh jSlyf_en -B-anKt

=f 

o jnfs!9""9(9sm"m"erg|qllnn"-o""ye"tip-nB"an["11!p"q[<"Y"-yll2

TOTAL 477 471 51

ln line with the IBRD Credit guidelines the PFOs can participate in co-financing and disbursement of sub-loans
from own or other resources, in the proportion of not more than25o/o from totalcumulative amount disbursed to
Sub-borrower (beneficiary) from Credit line.

Above IBRD Credit guidelines also refer to the Beneficiary's responsibility to provide contributions
(investments) to cover the costs of Sub-projects from own resources in cash and kind, at least in 2Oo/o from the
total cost of Sub-projects (investments), in confirmation of which the latter should provide feasibility study
(business-plan) demonstrating technical and financial viability of proposed business initiatives satiifactory
forecasted cash flow and credibility to repay the sub-borrowings.

ln line with the requirement of IBRD Credit guidelines, PFO is responsible for detailed Sub-project assessment,
using its own internal procedures, including compliance with its internalcorporate collateral'poiicy,

Assessment, conducted by PFO, includes, at least, the following aspects of proposed Sub-project:

' Technical feasibility, as well as financial and commercial viability of proposed Sub-project;

' Structure of Sub-borrower assets, financial position and solvency, business performance, as well as
organizational and management structure;

' Availability of technical human resources (in Sub-borrower), required competence, expertise and
qualifications, other resources ensuring successful implementation of Sub-project;

. Health, safety, security and other relevant compliance;

. Compliance with the IBRD policy on environment and procurement.

PFOs are responsible for identification of potential sub-borrowers, type of Sub-projects for financing and
compliance assessment for eligibility of proposed business operations and sub-loan Eieneficiaries in lin6 with
the Sub-loan Agreement, IBRD Credit guidelines and IDA Credit guidelines. PFOs are fully independent in
review and approval of sub-lending and fully responsible for credit risks.

Sub-loan financing is directly or otherwise disbursed from the Beneficiary account to PFO on the account of
supplier in line with documents (invoice, account details and etc.), supporting any procurement transaction.
Credit line financing is transferred by PFO to the credit account of Beneficiate in pfb not later than in 3 (three)
business days aftgr receiving such financing.

1/{

Joint Stock Commercial Bank <Uzpromstroybank>
lo 

i nl -slp_g_h 
c"om"m e 19 jg j 

B"? n k j,AS_AlfAn

:l-qinls-l-o""gh9"ep"m"e-!:pi"el"sAl_o"-seb-enh:

ili;ifi; 
-us-D_

?-q-06--2-q-q-6_16__4

_ ..72 4p:18 17_7,1"e
110 275 689.22
11 528 822,05

119 799 498.74
10 025 062.66

34 085 213.04
25 062 656,64
I 022 556,39

Joint Stock CommercialXalq Bank 60 150 375.94
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Each PFO is responsible for its accounting records with respective account details for identification of sub-

loans allocated under Credit line. PFO is responsible for storage of all reporting related with secondary credit,
allocated Sub-loans, including accounts, contracts, orders, invoices, receipts and other documents in support
of expenditures financed from Sub-loans.

From time to time, in consultation with PlU, the PFO is responsible for drafting the Statement of Expenditures
(referred in Annex 1 to the IBRD credit guidelines). SOEs are furnished to the Center for review and approval,
together with the Datasheet on Sub-projects (Annex 2 to the IBRD credit guidelines, forms 1 , 2 and 3) and
other supporting documents on Sub-loans, for the review by Center. After receiving the disbursement
application/request, PIU under Center shall review these requests and other supporting documents. PIU is
responsible for written notification of PFO on approval (Letter of approval, Annex 44) or refusal (Letter of
refusal, Annex 48) for disbursement, compiling SOEs from PFO and sending withdrawal request to IBRD for
Credit line financing and for eligible expenses and transferring funds to the PFO account (s), as stated in the
SOE received from PFO.

For the reporting period from 01 January 2022 through 31 December 2022 there were no disbursements from
Credit Line to finance eligible expenditures requested by PlU.

9. Taxes

Pursuant to the Presidential Resolution No.IlIl-2410 dated 21th September 2015 on arrangements facilitating
the implementation of <Horticulture Development Projecb Project with the support of lnternational Bank for
Reconstruction and Development, the Project is exempted from tax and customs duties. Total exemptions are
the GOU co-financing in kind.

Pursuant to the Uzbekistan Presidential Resolution No.IIIl-3790 dated 20 June 2018 <On supplementary
measures to facilitate implementation of the project <Horticulture Development Project in the Republic of
Uzbekistan> with assistance of the lnternational Bank of Reconstruction and Development)), privileges granted
under Uzbekistan Presidential Resolution No.IlIl-2410 dated 21 September 2015, are extended to the goods,
works and services and vehicles purchased from the additional financing provided by the lnternational Bank of
Reconstruction and Development.

10. Reconciliation of financing

Reconciliation between Client Connection data and Project data as of December 31,2022 is stated below:

IBRD Loan No.8393-UZ funds

Client Connection Project Difference

IBRD Loan No.8824-UZ funds 476 292 789

;u C;;;fN;HoA;il0 i;il; 20 064 096

11. Events after the reporting date

There are no subsequent events subject to disclosure in the Project financial statements.

146 361 271

476 292789

4/4

146 361 271 0

0

20 064 096 0
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12. UZS OperationalAccount Statement (IBRD Loan No.8393-UZ)
forthe period from January 01,2022to April 06,2022

Account No,

Depository Bank
Address
Loan

Currency

Balance as at 01 January 2022

2021 0000 1050 4936 2035
PJSCB "Orient Finans Bank"
5, Osiyo Street, Tashkent
8393-UZ (rBRD)

UZS

USD
203

000'uzs
2204

lnflow:
Proceeds from sale of foreign currency from USD Designated Account of PIU
Refund from a corporate plastic card
Exchange rate difference

Totalinflow:

5 800
222

11

6 033

63 753
2 535

66 288

Outflow:
Expenses on related categories
Replenishment of corporate plastic card
Transfer of funds when closing an account

Totaloutflow:

4 833
707
696

6 236

52763
7 810
7 919

68 492

Balance as at 06 April,2022 (closing account date)

13. UZS OperationalAccount Statement (IBRD Loan No.8393-UZ)
for the period from April 06,2022 to December 31,2022

Account No. 2021 0000 2055 0847 9009
Depository Bank PJSCB "Orient Finans Bank"
Address 5, Osiyo Street, Tashkent
Loan 8393-UZ (IBRD)
Currency UZS

Balance as at 06 April2022 (opening account date)
USD

0
000'uzs

0

lnflow:
Proceeds from sale of foreign currency from USD Designated Account of PIU
Transfer of funds when opening an account
Transfer from UZS Operational Account of PIU (IBRD Loan No.8824-UZ)
Transfer from UZS Operational Account of PIU (EU TF Grant TFOA7910)
Exchange rate difference

Total inflow:

12 842
696

66
4 046

34
17 684

141 223
7 919

727
44 711

194 580

Outflow:
Expenses on related categories
Expenses on related categories (IBRD Loan No.8824-UZ)
Expenses on related categories (EU TF Grant TFOA7910)
Transfer into UZS OperationalAccount of PIU (IBRD Loan No.8824-UZ)

Totaloutflow:

6 973
6 663
4 046

3
17 684

76 804
73 028
44 711

37
{ 94 580

Balance as at 31 December, 2022
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14. EURO OperationalAccount Statement (IBRD Loan No.8824-UZl
forthe period from January 01,2022to April 06,2022

Account No.

Depository Bank

Address

Loan

Currency

Balanceas at01 January 2022

2021 0978 8050 4936 2010

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8824-UZ (rBRD)

EURO

EURO

0

USD

0

lnflow:
Proceeds from sale of foreign currency from USD Designated Account of PIU

Total inflow:
770 000
770 000

840 917

840 917

Outflow:
Expenses on related categories

Totaloutflow:
770 000

770 000

840 917

840 917

Balance as at 06 April,2022 (closing account date)

15. EURO OperationalAccount Statement (IBRD Loan No.8824-UZl
forthe period from May 24,2022to December3'1,2022

Account No.

Depository Bank

Address
Loan

Currency

2021 0978 3055 0847 9003
PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent
8824-UZ (rBRD)

EURO

Balance as at 24 May, 2022 (opening account date)
EURO

0

USD

0

lnflow:
Proceeds from sale of foreign currency

Totalinflow:
19 334
19 334

19 876
19 876

Outflow:
Expenses on related categories

Totaloutflow:
19 334
19 334

19 876

19 876

Balance as at 31 December, 2022
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16. UZS OperationalAccount Statement (IBRD Loan No.8824-UZl
for the period from January 01,2022 to April 07,2022

Account No.

Depository Bank

Address

Loan

Currency

Balance as at 01 January,2022

2021 0000 205049362034
PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

8824-UZ (rBRD)

UZS

USD

1 525

000'uzs
16 532

lnflow:
Proceeds from sale of foreign currency from USD Designated Account of PIU

Exchange rate difference

Totalinflow:

63 000
11

63 011

693272

693 272

Outflow:
Expenses on related categories

Totaloutflow:
64 536

64 536

709 804

709 804

Balance as at 07 April,2022 (closing account date)

17. UZS Operational Account Statement (IBRD Loan No.8824-UZl
forthe period from April 07,2022 to December31,2022

Account No.

Depository Bank

Address
Loan

Currency

2021 0000 6055 0847 9010

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent
8824-UZ (rBRD)

UZS

Balance as at 07 April,2022 (opening account date)
USD

0

000'uzs
0

lnflow:
Proceeds from sale of foreign currency from USD Designated Account of PIU
Transfer from UZS OperationalAccount of PIU (EU Grant No.TF0A7910)
Transfer from UZS OperationalAccount of PIU (IBRD Loan No.8393-UZ)
Exchange rate difference

Totalinflow:

232 400
337

3

83

232823

2567 482
3 765

37

2 571 284

Outflow:
Expenses on related categories
Expenses on related categories (EU TF Grant TFOA7910)
Transfer into UZS OperationalAccount of PIU (IBRD Loan No.8393-UZ)

Totaloutflow:

232 107

337

66

232 509

2 563270
3 765

727

2 567 762

3 522Balance as at 31 December,2022 314
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18. USD OperationalAccount Statement (EU Grant No.TF0A7910)
forthe period from January 01,20221o April 06,2022

Account No.

Depository Bank

Address
Loan

Currency

Balance as at 01 January,2022

2269 6840 2050 4936 2010

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent
EU TF Grant TFOA7910
USD

USD

79 093

lnflow:
Proceeds from sale of foreign currency from EURO Designated Account of PIU

Totalinflow:
407 975
407 975

Outflow:
Expenses on related categories
Transfer of funds when closing an account
Exchange rate difference

Totaloutflow:

481 258
5 350

460

487 068

Balance as at 06 April,2022

19. USD Operational Account Statement (EU Grant No.TF0A7910)
forthe period from April 06,2022 to December31,2022

Account No. 22696840 8055 0847 9003
Depository Bank PJSCB "Orient Finans Bank,,
Address 5, osiyo Street, Tashkent
Loan EU TF Grant rFoA791o
Currency USD

Balance as at 06 April, 2022 (opening account date)
USD

0

lnflow:
Proceeds from sale of foreign currency from EURo Designated Account of plU

Transfer of funds when opening an account
Totalinflow:

648 548

5 350

653 899

Outflow:
Expenses on related categories
Transfer into UZS OperationalAccount of PIU (Conversion)
Exchange rate difference

Totaloutflow:

624 550

2 050

6 173

632773

Balance as at 31 December,2022 21 ',|.26
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20. UZS OperationalAccount Statement (EU Grant No.TF0A7910)
forthe period from January 01,2022to May '11,2022

Account No.
Depository Bank
Address
Loan
Currency

Balance as at 01 January,2022

2269 6000 1050 4936 2009
PJSCB "Orient Finans Bank"
5, Osiyo Street, Tashkent
EU TF Grant TFOA7910
UZS

USD
453

000'uzs
4902

Inflow:
Proceeds from sale of foreign currency from EURO Designated Account of PIU
Refunds from suppliers

Totalinflow:

409623 4434464
5 101 983 56710 437
5 511 606 61 144901

Outflow:
Transfer into UZS OperationalAccount of PIU (EU Grant No.TF0A7910)
Expenses on related categories
Transfer of funds when closing an account
Exchange rate difference

Totaloutflow:

505
412 097

5 072798
26 659

5 512 059

5 497
4 521 394

56622912

61 149 803

Balance as at 1t llllay, Z0ZZ (closlng a

21. UZS OperationalAccount Statement (EU Grant No.TF0A7910)
for the period from April 06,2022 to December 31,2022

Account No.
Depository Bank
Address
Loan
Currency

Balance as at 06

2269 6000 9055 0847 9003
PJSCB "Orient Finans Bank"
5, Osiyo Street, Tashkent
EU TF Grant TFOA7910
UZS

USD
0

000'uzs
0account date

lnflow:
Proceeds from sale of foreign currency from EURo Designated Account of plU
Proceeds from sale of foreign currency from USD operational Account of plU
Transfer of funds when opening an account
Refunds from suppliers

Totalinflow:

653 164
2 050

5 072798
5 188 612

10 916 624

7 292908
22929

56622912
56 613 ool

120 551 750

Outflow:
Transfer into UZS OperationalAccount of PIU (IBRD Loan No.8393-UZ)
Transfer into UZS OperationalAccount of PIU (IBRD Loan No.8824-UZ)
Expenses on related categories
Transfer into UZS Deposit Account of PIU
Exchange rate difference

Totaloutflow:

4 046
337

7 685 873
3 148 238

76 831

10 915 325

44 711
3 765

85 488 694
35 000 000

120 537 170

Balance as at 31 December, 2022 299 14 580
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22. UZS Current Account Statement (EU Grant No.TF0A7910)
forthe period from January 01,2022to March 29,2022

Account No.

Depository Bank

Address

Loan

Currency

Balance as at 01 January,2022

2021 0000 1050 4936 2035

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent

EU TF Grant TFOA7910

UZS

USD

0

000'uzs
0

lnflow:
Transfer from UZS OperationalAccount of PIU (EU Grant No.TF0A7910)

Totalinflow:
505

505

5 497

5 497

Outflow:
Expenses on related categories

Replenishment of corporate plastic card

Totaloutflow:

2

503

505

27

5 470

5 497

Balance as at 29 March, 2022 (closing account date)

23. UZS Deposit Account Statement (EU Grant No.TF0A7910)
for the period from November 04, 2022to December 31,2022

Depository Bank

Address
Loan

Currency

PJSCB "Orient Finans Bank"

5, Osiyo Street, Tashkent
EU TF Grant TFOA791O

UZS

USD

0Balance as at 04 Nor"rb"r,ZOZZ (op
000'uzs

0

lnflow:
Opening a deposit

Total inflow:
3 148238 35 000 000
3 148238 35 000 000

Outflow:
Exchange rate difference

Totaloutflow:
30 326

30 326

3 117 912 35 000 000Balance as at 31 December, 2022

0

0


