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Uzbekistan’s Green Transition & Access to Global Finance:
Experience of SOEs and Implications for Private Businesses
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Tashkent, 16 September 2025 — The Europe-Uzbekistan Association for Economic Cooperation
(EURQUZ), in partnership with Infrasia Capital and Finasia Capital, and with the support of the National
Association of Investment Institutions (NAII), the Institute for Macroeconomic and Regional Studies
(IMRS), and the Chamber of Commerce and Industry of Uzbekistan, convened the high-level forum
“Uzbekistan’s Green Transition & Access to Global Finance: Experience of SOEs and Implications for
Private Businesses.” With more than 150 participants on site and joining online, the event reaffirmed
EUROUZ'’s role as a key platform connecting Uzbekistan’s reform agenda with global sustainability and

finance trends.

The forum showcased how Uzbekistan’s green transition is moving from plans into action. Sessions
covered the country’s new climate legislation, long-term decarbonisation strategy, and mechanisms for
entering international carbon markets. Case studies illustrated this momentum: NavoiyUran’s debut
Eurobond and Agrobank’s pioneering Green Bonds and Loans were presented alongside UNDP’s
work in aligning frameworks with ICMA standards. Further exchanges on IPO pipelines,
privatisation, equity financing, and ESG-driven investments underscored EUROUZ’s unique ability to
convene policymakers, private sector leaders, and international investors to shape tangible pathways

for Uzbekistan’s deeper integration into global capital and carbon markets

The panels emphasised the importance of compliance with international standards—such as IFRS,
ESG frameworks, corporate governance, and credit ratings—in enabling Uzbek companies to
successfully raise capital in global markets. Leading experts from Crowe, Dentons, KPMG, Infrasia
Capital, and Finasia Capital provided concrete recommendations to build investor confidence and

expand access to sustainable finance.

EUROUZ extends its sincere gratitude to its partners and sponsors — Infrasia Capital, Finasia Capital,
the National Association of Investment Institutions (NAII), the Institute for Macroeconomic and
Regional Studies (IMRS), and the Chamber of Commerce and Industry of Uzbekistan — for their

invaluable support in making this forum possible.

Experts’ remarks:

“The forum was timely and very much needed. Such initiatives are important to unlock the full potential
of Uzbekistan’s capital market, and | strongly encourage continuing this tradition of bringing together

key stakeholders for open and constructive dialogue.”

Munir Yakubov,
CEO, Portfolio Investments



“The Forum brought together people from the Government and the private sector to share their views
and experience in accessing international financial markets and to discuss the opportunities for
cooperation. UNDP fully supports further strengthening of the dialogue between the government and

the business community towards facilitation of Uzbekistan’s green transition.”

Fayzulla Salakhuddinov,
Project Manager, UNDP

“The ‘Uzbekistan’s Green Transition & Access to Global Finance’ forum was a vital and fitting event. It
provided a crucial platform for dialogue on how Uzbekistan can successfully transition to a green
economy and attract sustainable finance. The discussions highlighted that embracing international
standards—from corporate governance, financial reporting, the credit ratings and ESG frameworks to
robust capital markets—is essential for the country's economic future. The event was a valuable
platform for both private and government companies to exchange their knowledge and experience in
this journey. | am confident that these conversations will pave the way for greater cooperation between

the public and private sectors in unlocking Uzbekistan’s full potential.”

Nodir Nuritdinov,
Chief Operating Officer, Infrasia Capital

“This event brought together key stakeholders on a unique platform for dialogue and partnership, where
sharing experiences such as eurobond issuance and commitments to international standards like ESG

and IFRS highlighted best practices, fostered collaboration.”

Mushtariy Madrakhimova,
Chief Legal Officer, NavoiyUran

“‘New Uzbekistan’s transformation is not only about impressive numbers, the numbers are the
showcase for the hard work and the results of it, but it all starts with high quality dialogue and ita a great
honour for us at EUROUZ to be spearheading the connections, understanding and conversations that

ultimately drive our economy forward”.

Oybek Shaykhov,
Secretary General, EUROUZ

EUROUZ, the Europe-Uzbekistan Association for Economic Cooperation, is an international
business association & a European Chamber of Commerce in Uzbekistan, working to provide
‘ comprehensive support to its members to understand their target market, build more robust
business networks & enable a better dialogue with both public & private stakeholders. EUROUZ

‘@ ' is a recognized European non-profit, non-commercial association with headquarters in Brussels

& a full official branch office in Tashkent. lts members fully fund EUROUZ through membership
fees. Contact: info@eurouz.com
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MATBUOT XABARI

O‘zbekistonning vashil transformatsiyasi va global moliyaviy bozorga chiqishi: davlat
korxonalari tajribasi hamda xususiy sektor uchun imkoniyatlar

Tadbir suratlari: https://flic.kr/s/aHBqgjCukuG
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Toshkent, 2025-yil 16-sentabr — EUROUZ, Yevropa - O‘zbekiston Igtisodiy Hamkorlik Birlashmasi
(EURQOUZ) Infrasia Capital valnvestitsiya Institutlarining Milliy Assotsiatsiyasi Finasia Capital bilan
hamkorlikda hamda Investitsiya Institutlarining Milliy Assotsiyatsiya (NAIl), Makroigtisodiy va Hududiy
Tadgqigotlar Instituti (IMRS) va O‘zbekiston Savdo-sanoat palatasi ko‘magida yuqori darajadagi
“O‘zbekistonning yashil o‘tishi va global moliya bozorlariga kirish: davlat korxonalari tajribasi va xususiy
biznes uchun xulosalar” forumini o‘tkazdi. 150 dan ortiq ishtirokchi oflayn va onlayn tarzda gatnashdi.
Tadbir EUROUZ'ning O‘zbekistonning islohotlar kun tartibini global barqarorlik va moliya tendensiyalari

bilan bog‘laydigan asosiy platforma sifatidagi rolini yana bir bor tasdigladi.

Forum O‘zbekistonning yashil o‘tishi rejalardan amaliyotga o‘tayotganini namoyish etdi. Sessiyalar
mamlakatning yangi iglim qonunchiligi, uzog muddatli dekarbonizatsiya strategiyasi va xalgaro uglerod
bozorlariga kirish mexanizmlarini gamrab oldi. Ushbu jarayonni tasdiglovchi amaliy misollar ham tagdim
etildi: “NavoiyUran”ning ilk Eurobond emissiyasi hamda Agrobankning ilg‘or Yashil obligatsiya va kredit
dasturlari, shuningdek, UNDP tomonidan xalgaro ICMA standartlariga muvofiglashtirish bo‘yicha
amalga oshirilayotgan ishlar. Bundan tashgari, IPO loyihalari, xususiylashtirish, aksiyadorlik
moliyalashtiruvi va ESG-investitsiyalar yuzasidan almashilgan tajribalar EUROUZ’ning siyosat ishlab
chiquvchilar, xususiy sektor yetakchilari va xalqaro investorlarni birlashtirib, O‘zbekistonning global
kapital va uglerod bozorlariga chuqurroq integratsiyalashuvi uchun aniq yo‘nalishlarni shakllantirishdagi

noyob rolini ta’kidladi.

Panellarda O‘zbekiston kompaniyalarining global bozorlarida muvaffagiyatli kapital jalb etishida xalgaro
standartlarga — jumladan, IFRS, ESG me’yorlari, korporativ boshgaruv va kredit reytinglariga — rioya
etish muhimligi ta’kidlandi. Crowe, Dentons, KPMG, Infrasia Capital va Finasia Capital’ning yetakchi
mutaxassislari investorlar ishonchini mustahkamlash va barqaror moliyalashtirish imkoniyatlarini

kengaytirish bo'yicha aniq tavsiyalar bilan o‘rtoglashdilar.

EUROUZ ushbu forumni o‘tkazishda yordamlari uchun hamkorlari va homiylariga — Infrasia Capital,
Finasia Capital, Investitsiya Institutsiyalari Milliy Assotsiatsiyasi (NAIll), Makroiqtisodiy va hududiy
tadgiqotlar instituti (IMRS) hamda O‘zbekiston Savdo-sanoat palatasiga — o‘zining chin dildan

minnatdorligini bildiradi.



Mutaxassislarning fikrlari:

‘Forum o'z vaqtida o‘tkazildi va juda dolzarb ahamiyatga ega. Bunday tashabbuslar
O‘zbekiston kapital bozorining toliq salohiyatini ochishda muhim rol o‘ynaydi. Muhim
manfaatdor tomonlarni bir maydonga to‘plab, ochiq va konstruktiv mulogotga chorlaydigan
an’anani davom ettirish zarurligini alohida ta’kidlamoqchiman.”

— Yakubov Munir,
Bosh ijrochi direktor, Portfolio Investments

‘Forum hukumat va xususiy sektor vakillarini xalgaro moliya bozorlariga chigish bo‘yicha oz
garashlari va tajribalari bilan o‘rtoglashish hamda hamkorlik imkoniyatlarini muhokama qilish
uchun bir maydonga jamladi. BMTTD O‘zbekistonning yashil o‘tishini jadallashtirish yo‘lida
hukumat va biznes hamjamiyati o‘rtasidagi muloqotni yanada mustahkamlashni to‘liq
qgo‘llab-quvvatlaydi.”

— Salaxuddinov Fayzulla,
Loyiha rahbari, BMTTD

“Uzbekistan’s Green Transition & Access to Global Finance” forumi dolzarb va o'z vaqtida
tashkil etilgan tadbir bo'ldi. U O‘zbekistonning yashil igtisodiyotga muvaffagiyatli o‘tishi va
barqaror moliyani jalb etishi bo'yicha muhim mulogot maydonchasini taqdim etdi.
Munozaralarda korporativ boshgaruv, moliyaviy hisobot, kredit reytinglari va ESG me’yorlaridan
tortib, kuchli kapital bozorlarigacha bo‘lgan xalgaro standartlarni gabul qilish mamlakat igtisodiy
kelajagi uchun hal qiluvchi ahamiyatga ega ekani ta’kidlandi. Tadbir davlat va xususiy
kompaniyalar uchun ushbu jarayonda o'z bilim va tajribalarini almashishning qimmatli
platformasiga aylandi. Ishonchim komilki, bu mulogotlar O‘zbekistonning to‘liq salohiyatini
ochishda davlat va xususiy sektor o‘rtasidagi hamkorlikni yanada mustahkamlash yo‘lini ochib
beradi.

— Nuritdinov Nodir,
Boshqaruvchi direktor, Infrasia Capital

“Ushbu tadbir asosiy manfaatdor tomonlarni mulogot va hamkorlik uchun yagona maydonda
jamladi. Eurobond emissiyasi kabi tajribalar almashinuvi hamda ESG va IFRS kabi xalqaro
standartlarga sodiqlik eng yaxshi amaliyotlarni yoritib berdi va hamkorlikni rivojlantirdi.”

— Madraximova Mushtariy,
Bosh yuridik maslahatchi, NavoiyUran



“Yangi O‘zbekistonning transformatsiyasi faqatgina hayratlanarli raqamlar haqgida emas.
Raqamlar — bu mehnatimiz va erishilgan natijalar ko‘zgusi. Ammo barchasi yuqori sifatli
muloqotdan boshlanadi. EUROUZ uchun iqgtisodiyotimizni oldinga siljitadigan aloqalar,
tushunish va suhbatlarni yo‘lga qo‘yishda yetakchilik qilish sharafdir.”

— Shayxov Oybek,
Bosh kotib, EUROUZ

EUROUZ, Yevropa - O‘zbekiston Igtisodiy Hamkorlik
Birlashmasi — bu xalqaro biznes uyushma hamda

' O'zbekistondagi Yevropa Savdo Palatasi bolib, 0z a’zolariga maqgsadli
:l'!\: bozorni tushunish, kuchli biznes tarmoglarini shakllantirish va davlat
S hamda xususiy manfaatdor tomonlar bilan yanada yaxshi muloqot
‘ ' o‘rnatishda keng gamrovli yordam ko‘rsatadi. EUROUZ Bryusseldagi
. shtab-kvartirasi va Toshkentdagi rasmiy filialiga ega bo‘lgan Yevropaning
EUROUZ tan olingan nodavlat, notijorat tashkiloti hisoblanadi. EUROUZ a’zolik

Europe-Uzbekistan badallari orqali to‘liqg moliyalashtiriladi.

Assocaior for Econome Cooperaion

Aloga uchun: info@eurouz.com
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3enéHbIn nepexon Y3bekucraHa un gocTtyn K rmobanbHbIM dUHaAHCaM:
ONbIT rocyAapCTBEHHbLIX KOMMAHUNA U YPOKU ANsi YaCTHOro 6usHeca

®doTtorpacdhumn meponpusaTtus: https://flic.kr/s/aHBqjCukuG
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TawkeHT, 16 ceHTAOpPA 2025 - EBponencko-Y3bekckaa Accoumaumsi Mo  SKOHOMUYECKOMY
Cotpyannyectey (EUROUZ), coemectHo ¢ Infrasia Capital u Finasia Capital, npn noggepxke
HaunoHnanbHom accoumaumm MHBECTULMOHHBIX MHCTUTYTOB (NAII), MHCTUTYTa MakpOSKOHOMUYECKNX 1
pernoHanbHblix uccriegoBanHuin (IMRS) n ToproBo-npoMbilINIEHHON Nanatbl Y36ekncTaHa, npoBena
POopyM BbICOKOrO YpOBHSA «3enéHbil rnepexod YsbekucmaHa U 8bIX00 Ha MUpOBble (bUHaHCO8bIEe
PbIHKU: Ornbim Onsi 20Cy0apCmeeHHbIX KOMMaHul U 803MOXHocmu Onsi YyacmHoz20 cekmopax». C
yyactuem 6onee 150 yenoBek Kak O4HO, Tak U OHMNarH, MeponpusaTue nogreepamno pons EUROUZ kak
KntoyeBon nnatdopmbl, CBA3bIBaKOWEN MNOBECTKYy pedopm B Y3bekuctaHe ¢ rnobanbHbIMK

TeHAeHUNAMU yCTOIZ‘-WIBOFO Pa3BUTUA U CbVIHaHCOB.

dopym NpoaeMOHCTPUPOBAr, Kak «3eneHblny nepexoq Y3bekmctaHa NnocTeneHHO NepexoauT OT NiaHoB
K npakTnyeckon peanmsaumn. B xoge ceccuin o6cyxaanucbk HOBOE KNMMaTMyeckoe 3aKOHOAAaTeNbCTBO
CTpaHbl, AOMrocpoyHasa cTpaTternst gekapboHuM3aumMmM U MexaHu3Mbl BbiXxO4a Ha MeXayHapogHble
yrnepogHble pblHKK. MpakTnyeckne npumepbl NOATBEPAMIM HAabpaHHLIN MMNYNbC: Obiny NpeacTaBneHbl
DEeOITHbLIN eBpPOoOGNUrauMoHHbIA BbINYyCK KoMnaHum «HaBounYpaH» M nepBble «3eneHbie»
obnurauum n Kpegutbl ArpobaHka, a takke pab6ora NPOOH no npuBeaeHUI0 HauMOHaNbHbIX
MexaHU3MOB B cooTBeTcTBUe co ctaHaaptamm ICMA. [JononHuTtenbHble 06CyXaeHnsa no Bonpocam
IPO, npuBaTusaumu, NpuBAEYEHUS aKLMOHEPHOro Kanutana W WMHBECTUUMWA, OPUEHTMPOBAHHbIX Ha
ESG, noguepkHynu yHukanbHyo porib EUROUZ kak nnowiagku, o0beanHsowen rocygapcTBEHHbIX
pesTtenen, nuaepoB Gu3Heca M MeXOyHapoOAHbIX WHBECTOPOB ANS BbIpabOTKM KOHKPETHbIX MyTen

bornee rnybokon nHTerpaunn Y3bekncrtaHa B rnobanbHble pbiHKM KanuTana v yrnepoga.

MaHenbHblE AUCKYCCUM NMOAYEPKHYNN BaXXHOCTb COOMIOAEHUS MEXOYHapOoOHbIX CTaHOAPTOB — TaKux
kak MC®PO, pamkn ESG, kopnopaTvBHOE yrnpaBneHUne N KpeauTHble PEWTUHIM — AN YCMELHOro
npuBneYeHns y30eKCKMMM KOMMaHWsAMU Kanutana Ha rnobanbHbiX pbiHKax. Bepgywme askcnepTbl 13
Crowe, Dentons, KPMG, Infrasia Capital n Finasia Capital npeacraBunmn npaktmyeckue pekoMmeHaaumm,
HanpaBneHHble Ha YKpenneHne [OoBepus WMHBECTOPOB W pacliMpeHne JocTyna K YCTOMYMBOMY

hVHaHCMPOBaHWIO.

EUROUZ BblpaxaeT UCKpeHHIo GnarogapHocTb CBOMM napTHépam u cnoHcopam — Infrasia Capital,
Finasia Capital, HaumoHanbHOK accounaummn MHBeCTULMOHHbLIX MHCTUTYTOB (NAIl), UHCTUTYTY
MaKpO3KOHOMUYECKMX WU pernoHanbHbix uccneposaHun (IMRS) u ToprosBo-npombiwineHHOW

nanate Y306eknMcTtaHa — 3a WX HEOLEHVMMYIO MOAAEPXKKY B OpraHusauuv v npoBedeHWU OaHHOro

dopyma.



KommeHTapuun akcnepToB:

«@opyMm oOKasasnicsi Ce0EeB8PEMEHHbIM U KpaliHe HeobxolOumbiM. [10006HbIE UHUUUamuebl uzparom
B8aXHYIO POfib 8 pPackpbiMuu MO/IHO20 romeHyuana ¢oHO08020 pbiHKa Y3bekucmaHa, u £
HacmosimernbHoO npusbigaro  npodormkamb  amy  mpaduyuro  06bEeOUHEHUSI  KITHOYEBbIX

3aUHMepPeco8aHHbIX CMOPOH OISt OMKPbLIMO20 U KOHCMPYKMUBHO20 duaroaay.

MyHup Sky6os,
lenepaneHbil dupekmop, Portfolio Investments

«®opym o0b6beduHun npedcmasumeriell 20Cy0apCmeeHHO20 U 4YacmHo20 cekmopa Onsi obmeHa
e32190amMu U orbIMoM 8 80rpocax ebixo0a Ha MexOyHapOOHble (huHaHCo8ble pPbIHKU U 06cyxdeHusi
8o3MoxHocmetli compydHudecmea. NPOOH nonHocmbio noddepxusaem OanbHeluwlee ykperneHue
Ouaroza mexdy eocydapcmeom U GernoebiM coobuecmeom 8 uesisx codelicmeusi 3e/1EHOMY repexody

Y36ekucmaHa».

®ad3ynna CanaxyOOuHos,
Pykosodumernb npoekma, NMPOOH

«Dopym «3enéHbili nepexod YsbekucmaHa u 8bIX00 Ha MUPOB8bIe YUHAHCOBbLIE PbIHKU:» CMaJsl 8aXHbIM
u ceoegpemeHHbIM cobbimuem. OH ripedocmasurn Kidesyto rnamagopmy Ornisi duasioza O MOM, Kak
Y3bekucmaH Moxem ycriewHO rnepedmu K 3enéHOl 3KOHOMUKe U r[ipuesiedb ycmoldugoe
¢uHaHcuposaHue. B xol0e OAuckyccull ©6bi10 MOGYEPKHYMO, 4YMO [PUHSIMUE MEXOYHapOOHbIX
cmaHdapmog8 — om KopriopamueHO20 yripaeneHusi, ¢buHaHCco80lU omyYémHoCcmuU, KpeOumHbIX
peimuHeoe u ESG-pamok do pazeumusi MoOfHOUEHHO20 pbiHKa Karnumarna — umeem pewaroujee
3HayeHue 0ns sKkoHomu4deckoao b6ydyweao cmpaHbl. Meponpusmue cmarno yeHHol nnowadkou Ons
obmMeHa 3HaHUSIMU U OfbIMOM MEXOY YacmHbIMU U 20Cy0apCmeEeHHbIMU KOMMaHUsIMU. Y8epeH, 4mo
amu obcyxO0eHus nporoxam nymb K 6oree mecHoMy compyOHU4decmsy aocydapcmeeHHo20 U

4acmHO20 CeKmMopoe 8 packpbimuu MofHO20 nomeHyuana Y3bekucmaHay.

Hodup HypumduHos,
OniepauuoHHbIl dupekmop, Infrasia Capital

«[aHHoe mepornpusimue O006bLEeOUHUNIO KIIYEBbIX 3auHMEPeco8aHHbIX CMOPOH Ha YHUKasrbHOU
nnowadke 05 Quasoaa u napmHdépcmea, 20e 0bMeH OrbIMOM, MakuM Kak 8birycK egpoobriusayud u
rnpusepxeHHocmb Mex0yHapoOHbIM cmaHOapmam, ekmodas ESG u MC®O, nossonun ebidenume

Jlyquiue npakmuku u criocobcmeoeart pa3eumuro compyoHudecmsay.

Mywmaput Madpaxumoea,
maeHbIl ropuckoHcynbm, «HaeouliypaH»
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«TpaHcghopmauuss Hoeoeo Ys3bekucmaHa — 3mO He mMObKO ernedamisowue uugpsl. Lughpebr

AGMSIOMCS  OMpaxeHUeM 02pOMHO20 mpyda U e20 pe3ynbmamos, HO 6Cé HaduHaemcsi ¢

KayecmeeHHo2o Ouamnoea. [na Hac e EUROUZ 6onbwass 4ecmb 8032n1aensimb [poUecchl

HanaxueaHusi ceszell, 83auMOrNOHUMAaHUs U 06CyX0eHuUl, KOmopble 8 KOHEYHOM Uumozae 08UXXym Hauwly

9KOHOMUKY 8repéox

Ouibek Lllatixos

leHeparnbHbIl cekpemaps EUROUZ

I
\ s
EUROUZ

Europe-Uzbekistan

Assocaior iy Econome Cooperaion

EBponevicko-Y3bekckas Accoumauuss no IkoHomuuyeckomy CotpyaHudecTtBy (EUROUZ),
ABNAETCA MexayHapogHou ©Ou3Hec-accoumaumein M eBpOMenckon TOProBoW nanaton B
Y36ekuctaHe, okasblBaloLLEN BCECTOPOHHIOW NOAAEPXKKY CBOUM YNieHam Ansi onpeaeneHust
MX LIeNeBOro pblHKA, YCTAHOBIEHWUSI MPOYHbIX AEroBbIX CBs3e M obecneyeHuns gnanora
Mexay rocygapCTBEHHbIMU W YacTHbIMW 3auMHTepecoBaHHbIMKU cTopoHamn. EUROUZ
ABNSAETCA NPWU3HAHHOW  €BPOMENCKOW, HEKOMMEPYEeCKOM accouunauumen, MnonHOCTbIO
dUHaHCMpyEeMON YneHckMMM B3HOCamu, co wTtab kBapTupon B Bproccene n oduumansHo
3aperncTpupoBaHHbIM unnmnanom B TalLKeHTe.

KoHTakTHasa nHdopmauus: info@eurouz.com
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