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Independent Auditor’s Report

To the Shareholders and Supervisory Board of Joint Stock Company “UzAuto Motors”:

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Joint Stock Company “UzAuto Motors” and its subsidiaries
(together — the “Group”) as at 31 December 2019 and 31 December 2018, and its consolidated
financial performance and its consolidated cash flows for the years then ended in accordance with
International Financial Reporting Standards (IFRS).

What we have audited
The Group'’s consolidated financial statements comprise:
¢ the consolidated statement of financial position as at 31 December 2019 and 31 December 2018;

e the consolidated statement of profit or loss and other comprehensive income for the years then
ended;

¢ the consolidated statement of changes in equity for the years then ended;
e the consolidated statement of cash flows for the years then ended; and

» the notes to the consolidated financial statements, which include significant accounting policies
and other explanatory information.

Basis for opinion

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements of the Code of Professional Ethics for Auditors of Uzbekistan and auditor's
independence requirements that are relevant to our audit of the consolidated financial statements in
the Republic of Uzbekistan. We have fulfilled our other ethical responsibilities in accordance with the
IESBA Code and the ethical requirements of the Code of Professional Ethics for Auditors of
Uzbekistan.

Audit Organization "PricewaterhouseCoopers" LLC
88A, Mustgillik prospect, Mirzo-Ulugbek District, Tashkent 100000, Republic of Uzbekistan

T: +998 (78) 120 6101, F: +998 (78) 120 6645, www.pwc.com/uz
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Other matter — reissuance of the consolidated financial statements

The accompanying consolidated financial statements replace the Group's previous consolidated
financial statements originally issued on 23 September 2020. The Group reissued its consolidated
financial statements for reasons stated in Note 1 of the consolidated financial statements. Our opinion
is not qualified in respect of this matter.

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liguidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting
process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 ISAs 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 consolidated financial statements.

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

e |dentify and assess the risks of material misstatement of the consolidated 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.

e 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 Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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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 Group'’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance 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.

Izzatjon Otakuziyev

Acting General Director Auditor
Certificate of auditor No. 05338 Certificate of auditor No. 05680
dated 7 November 2015 dated 8 July 2020

Ml’[ O\'glaufigaihou "Tice wiles Wouse Coo?e‘b‘_s' Lie

Audit Organiz

on “PricewaterhouseCoopers” LLC

Tashkent, Uzbekistan
12 January 2021
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JSC “UZAUTO MOTORS”
Consolidated Statement of Financial Position

Notes 31 December 31 December

in thousands of US Dollars 2019 2018
ASSETS
Non-cumrent assets
Property, plant and equipment 9 306,979 385,892
intangible assets 10 71,462 87,965
Resftricted deposits 12 31,419 12,669
Bank deposits 1 5,154 38,149
Loans issued B 1,345
Other non-current assets 3,762 =
Total non-current assets 418,776 527,797
Curmrent assets
Cash and cash equivalents 16 45724 26,162
Restricted cash 17 111,331 72132
Bank deposits 1 45208 -
Restricted deposits 12 - 290
Loans issued 4593 6,260
Trade and other receivables 14 196,186 18,618
Advances paid to suppliers 15 52,635 23292
inventories 13 489,637 447299
Total current assets 945,314 594,053
TOTAL ASSETS 1,364,090 1,121,850
EQUITY
Share capital 18 266,667 266,667
Additional paid in capital 18 131,611 131,611
Other reserves 18 88,443 88443
Accumulated deficit (92 102} (348675)
Currulative transiation differences (38,689) (4,203)
TOTAL EQUITY 355,930 133,843
LIABILITIES
Non-cumrent liabilities
Borrowings 19 - 18,345
Deferred income tax liability 27 32,034 51,264
Deferred income - 4694
Total non-current liabilities 32,034 74,303
Cument liabilities
Borrowings 19 11,681 218897
Trade and other payables 20 445 540 467,596
Other taxes payables 17,169 7.063
Contract liabilities 21 500,411 219,631
Cther abilties 1,325 817
Total current liabilities 976,126 913,704
TOTAL LIABILITIES 1,008,160 988,007

i 1,364,090 1,121,850

K.J. Umurzakov
Chief Financial Officer
Tashkent, Uzbekistan

Ak
Chief Accountant
Tashkent, Uzbekistan

Ac:;tr'ng eRErs
Tashkent; Uk

The accompanying notes on pages 5 to 42 are an integral part of these consolidated financial statements.




JSC “UZAUTO MOTORS"”
Consolidated Statement of Profit or Loss and Other Comprehensive Income

in thousands of US Dolfars Notes 2019

2018
Revenue from contracts with customers 22 2,798 826 2,155,530
Cost of sales 23 (2,291,686} (1,872,674
Gross profit 507,240 282,856
Administrative expenses 24 {94 ,526) (103,160}
Selling expenses 25 {82,275) (64,428)
Met impairment iosses on financial assets {7,799) (4,138)
Other cperating income 4,809 4 657
Operating profit 347,249 115,788
Finance incoma 8,832 5172
Finance costs 26 (14,466) (34 ,958)
Net foreign exchange loss {49, 820) (6,559}
Profit before income tax 291,795 79,443
income tax {(expense) / credit 27 (35,222) 13,587
Profit for the year 256,573 93,030
Other comprehensive loss:
ftems that will not be reclassified to profit or loss:
Exchange differences on translation to presentation currency {34, 486) {4,203)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 222,087 88,827

The accompanying notes on pages & to 42 are an integral part of these consoelidated financial statements,




JSC “UZAUTO MOTORS”

Consolidated Statement of Changes in Equity

Share Other Accumuiated Total
capital Additional resewves Cumulative deficit

paid in translation
In thousands of US Ddllars capital differences
Balance & 1 January 2018 266,667 131,611 08,443 - (441,705) 45016
Proft forthe year - - - - 93,030 93,030
Other conprehensive loss for the vear - - - (4,203 - (4.203)
Balance at 31 December 2018 266,667 131,611 88,443 {4,203) (348,675) 133,843
Profgt forthe year - - - - 256,573 286,673
Other conprehensive loss for the year - - - {34 488) - {34,486)
Balance at 31 December 2018 266,667 131,611 48,443 {38,659) {92,102) 355,930

The accompanying notes on pages § to 42 are an integral part of these consolidated financial statements.



JSC “UZAUTO MOTORS”
Consolidated Statement of Cash Flows

In thousands of US Dollars

Notes 2019 2018
Cash flows from operating activities
Proft before income tax 291.795 79.443
Acdkustments for
Depreciation of properiy, plant and ecuipment g 48,618 80.021
Amoriisation of iangible assets 10 8.118 6.673
Losses fromdisposal of property, plant and equipment and 11,855 1899
intangibles
Alowances for bad and doublful accourts 7.852 6,411
Recovery of lowances on doublful accounts {63) (2,275)
Met foreign exchange loss 49,820 6,558
Finance income (8.832) 5,172
Finance cosis 25 14,466 34,958
Other non-cash operating income {422} {2.517)
Other non-cash oparating costs 2378 3236
Operating cash flows before working capital changies 423,593 209,286
(Increase)/ dacrease in rade and other receivables (182.114) 9698
{increase)/ decrease in advances paid to supplisrs (29,343} 3101
ncrease in inventofies (58,595} {173.320)
nvestment In restricted deposis {13,202) {3,967}
Nel movenent in restricted cash (45.177) 12.205
kicrease in ather non-current assets {1,985} (558)
{Decrease)/ increase in trads and other payabtles {66.168) 76.005
increase in contract lighilties 280,780 56.763
increase in laxes and related charges payable 10,106 3428
increase / (decrease) in cther liabdities 315 (30.428)
Changes in working capita 318.692 162401
nterest paid (14.008} {34.648)
intered received 3359 3.041
Income tax paid {49,133) -
Het cash from operating activities 258910 137.794
Cash fiows from investing activities
Purchase of properly, plant and equipment {18,717} (26,072}
Proceeds from sale of property, tiant and equipment 1.748 3619
Purchase of intangible assets - (1,032
Loansissued - 4,337}
Repaymrent of loans issued 1,884 20878
Bank deposis placemenis {32,703 (38.145;
Proceeds from bank deposils matures 20,490 -
Net cash usad ininvesting activities {27,288) (45,093)
Cash flows from financing activities
Proceeds frombormowdnas 18 - 1576
Repayment of borrowings 19 (212,282} {97,149
Hetcash usadin financing activities (212,282} {95,573}
Effect of exchangs rates on ¢ash and cash equivalents (1,085} {2.835)
The eflect of trangation Lo presentation currency 1,307 2453
Cash and cash 2quiv dlents at the beginning of the vear 26,162 29516
Cash and cash equivalents at the end of the year 45,724 26,162

The accompanying notes on pages 5 to 42 are an integral part of these consolidated financial statements.



