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CHAIRMAN'S
MESSAGE

As the world continues to recover from the Covid-19
pandemic, we can observe performance
improvement in our portfolio companies. This
provides further validation to the robust growth in
Uzbekistan market supported by the market-based
reforms implemented. The ongoing conflict
between Russia and Ukraine since late February is
already causing a broad implication on the global
economy; the exact implications on our assets are
being evaluated and prevention steps are being
considered.

Since its establishment in February 2010, UOIC has
invested in 18 projects. These investments were
made in companies operating in diverse sectors
including manufacturing and construction,
agrobusiness, printing and packaging, real estate,
retail, logistics and infrastructure, and financial
services. 

The year 2021 marked an achievement of major
milestones by exiting from five companies,
acquiring two companies, and increasing our stake
in three companies. Some of these transactions are
expected to be finalized in Q1 2022. Furthermore,
2021 financial and operational results of portfolio
companies indicate a path of recovery from the
pandemic effects.

Throughout 2022, the Company will develop a new
5-year business plan considering the market
dynamics and economic reforms taking place in
Uzbekistan. We are optimistic about the initiatives
of the Government of Uzbekistan to further develop
the Capital Market. Going forward, the Capital
Market, through the privatization plans announced,
will form a great venue for UOIC to deploy funds, in
addition to private equity and real estate
investment plans.

UOIC is also working on certain initiatives along
with numerous stakeholders to enhance the
trade and economic cooperation between the
Republic of Uzbekistan and the Sultanate of
Oman. We will actively play a catalyst role to
create bridges between two nations by
facilitating economic cooperation and trade. 

I also take this opportunity to thank the
management team and employees of UOIC and
all our investee companies for their dedication
and hard work.
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UOIC AT A
GLANCE

NAV      

2021 Dividends 
Received  

Portfolio
Companies

Direct 
Employees

Sectors

Average 3-year 
TSR (USD)

USD 234.3 million

USD 8.1 million

10 Current Investments
 8 Exited Investments

Current Portfolio:  +1,850

Financial Services
Industrial
Real Estate
Retail
Logistics 

8.6%
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Vision

Be the leading contributor to the investment climate
of Uzbekistan 

Achieving long-term sustainable capital growth and delivering
value to our shareholders, while contributing to the

development of the economy and playing a key role in
strengthening the relationship between two economies 

Mission

UZBEK-OMAN
INVESTMENT COMPANY

2 0 2 1
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OUR VALUES

Create new perspectives that lead to productivity improvement.

INNOVATION

Work with commitment, simplicity, and flexibility to
reach exceptional results.

DEDICATION 

Work together to achieve common goals. Commit to
diversity, inclusion and give back.

TEAMWORK 

Be our best. Enhance the knowledge.
Continuous improvement. 

EXCELLENCE 

Be open and honest. Do the business adhering to the
highest standards of ethics, professionalism, and social
responsibility. 

INTEGRITY
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The Company’s investments are aimed to stimulate the growth of Uzbekistan’s
economy by developing new industries, delivering technological modernization,
integrating cutting-edge technologies, and implementing international standards of
corporate governance and best operational practices within assets under
management. 

COMPANY
INFORMATION

OMAN INVESTMENT
AUTHORITY (OIA)

 
 75%

UZBEKISTAN FUND FOR
RECONSTRUCTION AND DEVELOPMENT

(UFRD)
 

 25%

UOIC was established in accordance with Uzbekistan President’s Decree # PP-1197
dated September 29, 2009 as joint venture between Oman Investment Authority (OIA)
75% and Uzbekistan Fund for Reconstruction and Development (UFRD) 25% with a
total committed capital of USD 500 million.

UOIC is one of the first and leading private equity companies in Uzbekistan, currently
with a paid capital of USD 200 million and a net asset value of USD 234.3 million.
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CORPORATE
GOVERNANCE

UOIC policies and processes serve the best
interest of all stakeholders. It has robust
governance standards with clearly defined
roles and responsibilities. The Company
believes that sound corporate governance
contributes to maximization of shareholders'
value and enhances the value to its
investments.

Our Board of Directors consist of 5 highly
professional members, elected by
shareholders. The Board of Directors is
governed by the highest standards of
corporate governance and holds the
responsibility for the overall direction,
supervision, and management of the
Company.

Our Investment Committee is a sub-
committee of the Board, responsible for
assisting the Board to oversee and provide
direction for the investment activities of the
Company. The Investment Committee
consists of international experts with
significant expertise in the field of
investment, business, and economics.

Our Audit Committee is a sub-committee of
the Board, responsible for monitoring and
approving internal and external audits,
internal controls, and risk management
systems. The Audit Committee consists of
finance professionals with substantial
experience in investment companies. 

In addition, UOIC is subject to internal audits;
and its financials are audited by independent
parties annually.

UOIC makes its investment on a commercial
basis in compliance with internal investment
policies and processes adopting best
corporate governance standards as well as
laws and regulations of the Republic of
Uzbekistan. These include rigorous
investment analysis, internal and external
due diligence conducted by independent
external consultants, and thorough risk-
assessments and approvals as per its charter
and policies. 

Well-versed Corporate Governance is also
implemented across all UOIC assets which
includes -but not limited to- Supervisory
Boards, internal and external audit functions,
and incorporation of best procurement
practices.

UOIC generates its financial statements
based on National Standards and IFRS. In
2022, UOIC will continue its full
transformation to international standards of
management, including transformation into
IFRS.
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INVESTMENTS

Maximize the investment returns, while
minimizing industry specific risks by
portfolio diversification.
Prioritize capital growth projects, which
require re-equipment or modernization
to sustain production expansion.
Increase the return on investments, by
providing expertise and support to our
partners.
Invest in the projects, which contribute
to the economic and financial
prosperity of the Republic of
Uzbekistan.

Investment Principles  
 

Investment Mandate

UOIC is an investment firm geographically
focused on the Republic of Uzbekistan.
Focused industries are essential to
economic growth, such as heavy industry,
consumers, financial services, agriculture,
logistics, etc. Investment targets includes
private companies in need of long-term
investments growth capital and projects
that fill the gap in the industry value chain.
By investing, UOIC adds value to the
investee companies via capital
restructuring, operational excellence, and
corporate governance improvements
which ensure capital appreciation and
enhance shareholders' returns.

 

“We are committed to integrating environmental, social and governance considerations in
our investment decisions. We apply core principles of good corporate governance,
transparency, and accountability.”
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UOIC was established in 2010 as the
first private equity fund operating in
Uzbekistan. Today UOIC is one of the
major players in the private equity and
asset management fields in the
country.

2009

Presidential Decree "On measures
of expanding investment
cooperation with Sultanate of
Oman" was signed

2012

First investment project
successfully completed

2017

Additional capital injection of
USD 100 million

2020

Asset Management Company of
the Year, Uzbekistan

2010
 

Foundation of 
“Uzbek-Oman Investment Company”

2016
 

First tranche fully invested in the
amount of 

USD 100 million

2019
 

Launched Real Estate and Capital
Markets divisions;

Exits: 3 projects
 

2021-2022
 

Major miles achieved
  2 new investments

Exited 5 investments
Stake increased in 3 investments

TIMELINE

12
U Z B E K - O M A N  I N V E S T M E N T  C O M P A N Y



INVESTMENT
PORTFOLIO

Sector Allocation

UOIC has a diversified portfolio consisting of leading companies operating
in various sectors in the Republic of Uzbekistan.
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INDUSTRIAL

 LOGISTICS 

FINANCIAL
SERVICES

 REAL ESTATE  RETAIL

 EXITED

P O L I S P E K T R
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PIPE  METAL





SHOPPING MALLS

During 2021, UOIC expanded its shopping malls’
portfolio by acquiring Riviera Mall, a new and
modern shopping mall in Tashkent. Currently UOIC
portfolio includes 3 shopping malls which
contribute to positioning Tashkent as a shopping
destination in Central Asia. During 2021, we have
enhanced the quality of the malls through various
capex programs. 

JV BINKET GROUP LLC

The largest door and furniture production plant in
Uzbekistan. The plant has a stated capacity of 360
thousand doors per year and 27 thousand sets of
furniture per year. During 2021, the company
launched 3 additional dealerships-showrooms
across the country. Besides, the company
introduced  new product lines such as cabinet and
soft furniture to the market that will be compatible
with new residential complexes.

JV BEKTEMIR METALL
KONSTRUKSIYALAR LLC

The first and only hot-dip galvanization facility of
large sized metal structures in Central Asia (with
total capacity of 65 thousand tons per year), such as
road barriers, lighting poles and others which lead
to significantly improving road infrastructure and
safety on highways and roads. In 2021, the company
continued to expand its customer base and
geographic presence by entering B2B market and
participating in tendering process in the
neighboring countries.
 

LLC JV UNIVERSAL
LOGISTICS SERVICE 
The company is a modern railway multi-purpose
container terminal offering a full range of services
for handling of containers, wagons, and oversized
cargos. It has the largest terminal handling
capacity in Uzbekistan. During 2021, it has started
handling containers from new destinations such as
South-East Asia market.

JSC JV UZBEK LEASING
INTERNATIONAL A.O

The company is the number one private leasing
company and one of the most active players in
leasing industry of Uzbekistan. It has direct
international credit lines from global financial
institutions such as EBRD, IFC, ADB, ICD and others.  
During 2021, the company received USD 8 million
direct international credit line from Blue Orchard
and successfully closed the credit line repayment
from ICD and IFC for USD 7 million and USD 5
million accordingly. 

LLC IC TEMIRYO’L-
SUG’URTA 

Our insurance company operates under ISO 9001
system and is among Top 5 insurance companies
of Uzbekistan in terms of equity and Top 10 in
terms of market share. In 2021, it received a credit
rating of B+ (Stable outlook) from S&P Global
Rating.  

MAJOR
ACHIEVEMENTS
Below we list major activities related to our portfolio companies:
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UOIC has a strong commitment to invest responsibly. The company incorporates responsible
investing in its investment process and portfolio companies.

UOIC intends to constantly build a long-term positive impact in the society where it operates. In
2021, the Company continued to proactively engage with non-governmental organizations and
the public to ensure positive impact.

Similarly, our assets position themselves as socially responsible companies. During 2021, assets
under management of UOIC contributed to the building of kindergartens, renovation of schools
and other social projects

COVID PANDEMIC

With the beginning of the COVID-19 pandemic, the world has witnessed unforeseen health,
economic and social challenges. UOIC and its investment companies has taken varios measures
to protect our staff. Furthermore, the Company supported employees and their families by
various means including working from home and health insurance programs. UOIC donated
USD 100,000 for the Public Charity Fund "Mahalla" to helps local communities to withstand
pandemic situation.

EDUCATION

UOIC constantly supports and collaborates with academic institutions. During 2021, UOIC
granted sponsorship to University of World Economy and Diplomacy in the amount of UZS 50
million.

SUPPORTING CULTURAL RELATIONSHIP BETWEEN UZBEKISTAN
AND SULTANATE OF OMAN

Hand in hand with various authorities in the Republic of Uzbekistan and the Sultanate of Oman,
we continue to take steps and work towards supporting cultural connections. Every year we
attend and sponsor cultural fairs and events in partnership with the Embassy of the Sultanate
of Oman.

CORPORATE SOCIAL
RESPONSIBILITY
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C O N T A C T  U S  W I T H  A N Y  C O N V E N I E N T  W A Y :

L I N K E D I N :  U O I CUOIC.UZ

UZBEK-OMAN INVESTMENT COMPANY

I N F O @ U O I C . U Z U O I C _ U Z


