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INTRODUCTION
The Business Plan for 2025 defines the continued operation of “O‘ztemiryo‘lyo‘lovchi” JSC as a commercial organization in a competitive transport services market. The purpose of this Business Plan is to further develop the organization of passenger transportation, identify risks that may hinder the development of passenger transport by rail, and define the strategic objectives for the Company’s development.
This Business Plan is intended to serve as a working document for the management and internal divisions of “O‘ztemiryo‘lyo‘lovchi” JSC. The Business Plan is aimed at identifying reserves and opportunities, improving the quality of passenger services, enhancing the operational efficiency of the Company, and increasing its competitiveness in the transport services market.
The main purpose of developing the Business Plan is to increase revenue indicators and reduce costs across all types and areas of the Company’s activities, strengthen its investment potential, and expand the scope of its services through the implementation of effective measures. It also aims to contribute to improving the quality of services in the national passenger transport services market and to enhancing the competitiveness of the Company.
The main objectives for achieving the primary goal of the Business Plan are as follows:
To assess the current state of business operations within the Company;
To identify the Company’s development prospects and existing challenges;
To develop the Company’s Marketing Plan for 2025;
To develop the Company’s Activity Plan for 2025;
To develop measures for improving the organizational structure and production management;
To prepare a Financial Plan and develop measures for improving the financial health of the Company;
To develop and improve the quality of services provided to passengers in 2025;
To improve the quality of services provided on the “Afrosiyob” high-speed train;
To define the overall objectives and strategic directions for the Company’s development in 2025.
The approaches and measures for accomplishing the above objectives have been developed by the Company’s leading specialists and management personnel.






1. GENERAL SECTION
A. EXECUTIVE SUMMARY
“O‘ztemiryo‘lyo‘lovchi” JSC was established on June 28, 2002, pursuant to Order No. 187-k-PO of the State Property Committee of the Republic of Uzbekistan “On the Establishment of ‘O‘ztemiryo‘lyo‘lovchi’ JSC within the Structure of ‘Uzbekistan Railways’ JSC.”
Currently, the structure of “O‘ztemiryo‘lyo‘lovchi” JSC consists of the following:
Branches:
Branch for the Technical and Technological Preparation and Repair of Passenger Carriages;
Branch for Passenger Services on International Routes;
Branch for Passenger Services on Domestic Routes;
Branch for Passenger Services on High-Speed Routes;
Tashkent Branch for the Organization of Passenger Transportation, comprising Tashkent-South, Gulistan, Khavast and Jizzakh railway stations;
Tashkent-Central Railway Station Branch;
Fergana Branch for the Organization of Passenger Transportation, comprising Margilan, Kokand, Andijan, Namangan and Khanabad railway stations;
Samarkand Branch for the Organization of Passenger Transportation, comprising Samarkand and Kattakurgan railway stations;
Bukhara Branch for the Organization of Passenger Transportation, comprising Bukhara, Navoi and Uchquduq railway stations;
Aral Sea Region Branch for the Organization of Passenger Transportation, comprising Nukus, Khodjeyli, Kungrad, Turtkul, Ellikqala and Miskin railway stations;
Kashkadarya Branch for the Organization of Passenger Transportation, comprising Karshi, Tashguzar and Dehkanabad railway stations;
Surkhandarya Branch for the Organization of Passenger Transportation, comprising Termez, Baysun, Kumkurgan and Darband railway stations;
Khorezm Branch for the Organization of Passenger Transportation, comprising Urgench, Shavat, Khiva and Khazarasp railway stations;
Directorate for the Capital Repair of Buildings, Structures and Equipment;
“Afrosiyob” High-Speed Train Operations Branch.
“O‘ztemiryo‘lyo‘lovchi” JSC is established to meet the population’s needs for passenger transportation by rail, comprehensively develop the passenger service infrastructure, provide passengers with the necessary services during their journey and at railway stations, expand the range of such services, generate income in the interests of shareholders, and carry out other types of commercial activities that are not prohibited by applicable legislation.
To date, the Company has transported an average of 4.8 million passengers annually, with passenger turnover exceeding 3.2 billion passenger-kilometres. Each week, 142 domestic and 9 international passenger trains operate within the territory of the Republic.
The main routes of the high-speed “Afrosiyob” train are Tashkent–Samarkand, Tashkent–Bukhara, and Tashkent–Karshi.
Passenger trains operating on domestic routes run on the following routes: Tashkent–Termez, Tashkent–Khiva, Tashkent–Shavat, Kumkurgan–Sariosiyo, Tashkent–Bukhara, Tashkent–Kungrad, Tashkent–Andijan, Tashkent–Alat, Tashkent–Karshi, Andijan–Bukhara, Andijan–Khiva, Andijan–Termez, Kungrad–Andijan, and Bukhara–Khiva.
Currently, international passenger train services operate on the following routes: Almaty–Tashkent, Tashkent–Dushanbe, Tashkent–Volgograd, Tashkent–Samara, and Nukus–Beyneu.
It should be specifically noted that, in order to comply with the instructions of the Government of the Republic of Uzbekistan and the decisions of the Special Commission established to prevent the spread of the COVID-19 coronavirus pandemic, international passenger train services that had been suspended from March 16, 2020, began to resume from May 2022. However, by the end of the year, not all international services had been fully restored.
During 2025, the Company employed 3857 employees, of whom 2616 were directly engaged in passenger transportation activities. The Company’s management is taking measures to maintain the number of personnel in line with the existing workload and scope of operations.
The Company aims to achieve sustainable growth in labor productivity and increase production efficiency through the transition to intensive transport technologies.
At the same time, the integration of the Republic’s economy into the global market and the resolution of internal socio-economic problems in the regions require further development of the Company’s operations by ensuring an adequate quantity of rolling stock to meet the needs of the economy.
The reconstruction of railway infrastructure, primarily its electrification, modernization of the repair facilities for passenger carriages and locomotive fleets, development of railway infrastructure and station facilities, as well as improvement of passenger transportation arrangements in the Republic based on passenger demand, will create favorable conditions for organizing high-speed and express passenger transportation, particularly on domestic routes.
The Company’s management continuously implements measures aimed at improving the organization of passenger transportation and strengthening the financial position of the enterprise. These measures are primarily focused on improving the quality of passenger services on trains and at railway stations, developing tourism and commercial transportation, increasing the Company’s revenues, reducing costs, improving passenger transportation performance indicators, and gradually renewing the passenger train fleet.
In addition, the Company is consistently pursuing measures aimed at deepening economic reforms, improving the regulatory mechanisms of the industry, primarily through the improvement of tariff policy, and enhancing the organizational structure of management.
Within the framework of these comprehensive programs and initiatives, the Company is implementing a range of measures aimed at expanding the scope and improving the quality of services provided to passengers, as well as developing competition in the transport services market.
As a result of these measures, it is planned to ensure a sustainable increase in the share of passenger rail transportation in the transport services market of the Republic of Uzbekistan.
The implementation of these measures as a whole will significantly increase the Company’s competitiveness in the passenger services market. The affordability, safety and convenience of rail transport, as well as the quality and diversity of services provided to passengers at railway stations and during their journeys, will determine the Company’s overall success in the passenger transportation market. A tourist train operating on the “Great Silk Road” route has been organized at the request of tourism companies.

B. COMPANY DESCRIPTION AND SERVICES PROVIDED
“O‘ztemiryo‘lyo‘lovchi” JSC is a legal entity operating on a self-financing basis and possessing separate property under the right of economic management.
As of October 1, 2024, the Company had 505 passenger carriages, of which 339 carriages were directly operated as part of passenger trains.
The Company has 33 sufficiently developed railway stations located in all regional centers and major cities of the country.
Since 2012, the railway stations in Urgench, Jizzakh, Navoi, Karshi and Nukus have been reconstructed, and a new Kattakurgan railway station has been constructed. In addition:
In 2016, in order to organize passenger transportation on the Angren–Pap railway section, the Kokand and Andijan railway stations were reconstructed, and new Pap and Orzu railway stations were constructed.
In 2018, the Tashkent-South railway station was reconstructed and commissioned. All domestic passenger train services are organized from this station.
Following the commissioning of the new Bukhara–Miskin railway section, the movement of all passenger trains passing through this section was organized, resulting in a reduction in the travel time of the Tashkent–Urgench, Tashkent–Kungrad and Tashkent–Shavat passenger trains.
In 2018, following the establishment of passenger transportation services on the Urgench–Khiva railway section, a new Khiva railway station was constructed and commissioned.
In order to promote tourist flows in the Khorezm region, from January 2019, a high-speed Bukhara–Khiva train consisting of six new comfortable passenger carriages was put into operation.
In 2019–2020, the Namangan railway station was reconstructed, while a new Angren railway station was constructed and commissioned. Stopping points for existing domestic passenger trains and newly introduced international passenger trains were also established.
In order to prepare trains operating on the Andijan route for service, improve the level of services provided to the population, and improve the sanitary and technical condition of passenger carriages, the launch of the “Andijan Passenger Carriage Maintenance” Branch was planned for December 2022.
Renewing the passenger carriage fleet and strengthening the material and technical base for their repair are among the Company’s important and strategically significant priority tasks for the near future.
If the passenger carriage fleet is not renewed annually and not sufficiently replenished with new carriages, by 2032 “O‘ztemiryo‘lyo‘lovchi” JSC will face a severe shortage of passenger carriages, with only 284 carriages remaining. In order to maintain the current size of the passenger carriage fleet, an average of 40 carriages per year should be purchased to compensate for the annual decommissioning of worn-out carriages.
The years 2021–2022 were a period for “O‘ztemiryo‘lyo‘lovchi” JSC of restoring economic mechanisms disrupted by the COVID-19 coronavirus pandemic, continuing the development of its internal organizational structures, establishing new production and financial relations, and strengthening cooperation with relevant railway enterprises. This period also involved the development and establishment of mechanisms for regulating production and economic activities by the railway company and the state and local government authorities of the Republic.
In 2023, the implementation of the planned measures aimed at improving the operations and financial condition of “O‘ztemiryo‘lyo‘lovchi” JSC will improve the Company’s position in the passenger transportation services market.
In particular, the Company aims to significantly expand the scope of passenger transportation activities by improving the quality of services provided to the population and establishing passenger train schedules at times that are convenient for passengers.
C. PROBLEMS
Current Problems of “O‘ztemiryo‘lyo‘lovchi” JSC
The main problems currently faced by “O‘ztemiryo‘lyo‘lovchi” JSC are as follows:
1. Financial losses from passenger transportation on domestic and suburban routes
Due to the significant social importance of passenger transportation on domestic routes, as well as the periodic provision of discounts to the population, revenues generated from transportation activities do not cover the cost of transportation.
These social benefits are not compensated from the state budget and are instead covered through cross-subsidization from the profits generated by freight transportation activities of “Uzbekistan Railways” JSC.

PROBLEMS AND PROPOSALS
Current Problems of “O‘ztemiryo‘lyo‘lovchi” JSC
1. Low amount of intermediary fees charged for ticket issuance for high-speed “Afrosiyob” passenger trains
The ticket for the high-speed “Afrosiyob” passenger train of “Temiryo‘lekspress” JSC consists of two components (ticket and berth/seat reservation). The commission fee component is excluded from the total ticket price. At the same time, it should be noted that “O‘ztemiryo‘lyo‘lovchi” JSC continuously provides ticket issuance services through ticket offices, its electronic website and relevant mobile applications, while the price of this service is set at UZS 5,000 per seat.
Furthermore, currently, in accordance with the relevant provision of the applicable resolution, tickets for all domestic high-speed and regular passenger trains consist of three components, and the commission fee is set at UZS 40,000 per seat. The absence of such a component in “Afrosiyob” passenger train tickets may, in the future, result in objections from a number of government authorities, including the Committee for Development of Competition and Protection of Consumer Rights of the Republic of Uzbekistan.
Proposal: Reconsider the amount of intermediary fees charged for the issuance of travel documents for high-speed “Afrosiyob” passenger trains and determine the fee based on the relevant calculations and cost estimates.
2. Incomplete restoration of passenger transportation on international routes
In order to implement the instructions of the Government of the Republic of Uzbekistan and ensure compliance with the decisions of the Special Commission established to prevent the spread of the COVID-19 coronavirus pandemic, passenger train services on international routes, which had been suspended since 16 March 2020, began to resume from May 2022. However, by the end of 2024, not all international passenger services had been fully restored.
Proposal: Conduct negotiations with the railway administrations of other countries and gradually restore passenger train services on the “Tashkent–Saratov” and “Andijan–Moscow” routes.
3. Ageing passenger coach fleet
This problem has several aspects. First of all, the ageing of the passenger coach fleet creates difficulties in increasing the company's production capacity, particularly in expanding the volume of passenger transportation.
In addition, due to the continuous increase in the prices of energy resources, spare parts and components required for repair and maintenance, the costs incurred by “TVSRZ” JSC have increased significantly. The average age of the passenger coaches is 26.5 years.
As of 1 November 2024, the following number of passenger coaches had undergone repairs:
KR-1 — 45 coaches;
KR-2 — 4 coaches;
KVR — 13 coaches;
DR — 110 coaches.
A total of UZS 61,464.0 million, excluding VAT, was spent on these repair works. In addition, 12 new passenger coaches were purchased for UZS 75,173.9 million.
Proposal: Reassess the prices of new passenger coaches manufactured by “TVSRZ” JSC, conduct a comprehensive review of the costs of all types of passenger coach repairs, ensure transparency between the companies, recalculate the percentage rates applied in the cost estimates, and submit the revised calculations to the company after coordination with the relevant departments and directorates.
4. Construction and operation of non-core facilities
This problem has a negative impact on the company's financial and economic performance and results in significant capital expenditures for the construction of such facilities.
During 2018–2024, the following new facilities unrelated to the company's core activities were constructed and commissioned:
Three buildings of the “Khiva Lokomotiv” Hotel in Khiva;
“Reception Complex for Official Guests” building within the territory of VChD-2;
“Khiva Lokomotiv” Recreation Park in Khiva;
“Namangan” Hotel building in Namangan, completed at the end of 2019.
Proposal: Suspend the construction of all facilities that are not directly related to the company's core activities and optimize the associated expenditures.

2. MARKETING PLAN
A. STATEMENT ON THE CURRENT MARKETING SITUATION
The current situation in the passenger services market of the Republic, taking into account competition from air, bus and road transportation, demonstrates that the production resources of the railway sector and the economic potential of passenger transportation are not being utilized to their full extent.
The opening of the new Bukhara–Miskin and Urgench–Khiva railway sections has created additional conveniences for potential passengers. The introduction of high-speed electric trains on the Tashkent–Samarkand–Bukhara–Karshi–Shakhrisabz routes has enabled passengers and tourists to travel quickly and conveniently to historical sites located throughout the Republic of Uzbekistan.
Currently, the number of high-speed “Afrosiyob” electric trains has reached six, providing passengers with fast and comfortable transportation to their destinations throughout the Republic. During periods of increased demand for high-speed trains, as well as on public holidays, additional trains are operated to the cities of Bukhara and Samarkand.
The purchase of four new high-speed electric trains manufactured by the Spanish company “Talgo” was planned for 2023–2024. Following the completion of electrification works on the Bukhara–Miskin–Khiva route in 2024, the operation of high-speed electric trains on the Tashkent–Samarkand–Bukhara–Khiva route will create new opportunities for the development of domestic tourism in the Republic. At the same time, it will clearly demonstrate the competitive advantages of rail transport over other modes of transportation.
The electrification of the Karshi–Termez railway line will also contribute to an increase in the number of passengers traveling in the southern direction of the Republic.
Furthermore, the opening of the Angren–Pap railway section in 2016 further expanded passenger transportation opportunities from the Fergana Valley. Currently, passenger trains operating on the Andijan–Tashkent, Andijan–Bukhara, Andijan–Khiva, and Andijan–Termez routes have enabled rail transport to compete with other modes of transportation. At the same time, these services have created opportunities for residents of the densely populated Fergana Valley to travel to other regions of the Republic.
Following the easing of quarantine measures between the Republic of Uzbekistan and neighboring countries, passenger train services on the Tashkent–Samara–Tashkent and Tashkent–Volgograd–Tashkent routes to the Russian Federation were resumed.
Passenger train services on the Almaty–Tashkent–Almaty route from the Republic of Kazakhstan and the Dushanbe–Tashkent–Dushanbe route from the Republic of Tajikistan have also been launched. An increase in the number of new international passenger train services is expected.
Discounts offered for advance purchase of travel documents are contributing to an increase in railway ticket sales.
In order to fulfill the instructions of the President of the Republic of Uzbekistan and increase the tourism potential of the Republic, a “Roadmap” has been developed to implement the tasks to be carried out in the field of passenger transportation by rail.
Under these instructions, the Company has been tasked with increasing the frequency of passenger train services on the Andijan–Tashkent–Samarkand–Bukhara–Khiva and Andijan–Tashkent–Samarkand–Karshi–Termez routes; renewing passenger sleeping and bedding sets (bed linen, mattresses and pillows) on all passenger trains; improving the qualifications of carriage attendants; gradually equipping high-speed electric trains with Wi-Fi internet access; establishing a Passenger Carriage Technical Maintenance Branch at the Andijan railway station; and carrying out major repairs and modernization of passenger carriages.
During 2023–2025, it was planned to purchase, through a tender process, 34 modern electric trains and 6 diesel trains meeting international standards.
These electric trains are intended to operate on intercity routes connecting Tashkent with Keles, Bekabad, Khodjikent, Angren, Jizzakh and Gulistan; Samarkand with Shakhrisabz, Jizzakh, Bukhara and Karshi; and Bukhara with Khiva and Karshi, as well as on the Nukus–Khiva, Navoi–Bukhara, Termez–Sariosiyo, Kokand–Andijan, Andijan–Khanabad and Namangan–Andijan routes.
These services will provide short-distance intercity connections between the regional centers of the Republic.
The ability to purchase railway tickets online or obtain additional information through the electronic websites “chipta.railway.uz” and “eticket.railway.uz”, as well as through mobile applications, is becoming increasingly popular each year and continues to demonstrate its convenience for passengers.
Within a relatively short period, renovation works at the railway stations in Urgench, Navoi, Jizzakh, Karshi, Bukhara, Nukus, Andijan, Namangan, Kokand, Jizzakh and other cities have been completed.
Modern interactive and mobile communication services in foreign languages have been introduced at the renovated stations. Various convenient retail outlets, VIP rooms, Mother and Child rooms, waiting and recreation rooms, ATMs and information kiosks are available to passengers.
In order to implement state programs for the development of the tourism industry, “Uzbekistan Railways” JSC has established comprehensive tourism services, including transportation, accommodation and cultural and entertainment services.
In accordance with the set of priority measures aimed at further developing and increasing the export of tourism services for 2023–2024, “Uzbekistan Railways” JSC, in cooperation with Germany’s “Lernidee Erlebnisreisen GmbH” and the United Kingdom’s “Golden Eagle Luxury Trains”, is working to organize special tourist trains along the Silk Road within Uzbekistan and on international routes.
In order to expand the range of tourism services, “O‘ztemiryo‘lyo‘lovchi” JSC participates in international tourism fairs.
The study of these reserves and opportunities makes it possible to clearly identify target market segments for passenger transportation by rail. The development of these market segments will significantly improve the financial position of the Joint Stock Company.
It is therefore evident that the development of the Company’s market requires a significant expansion of the scope of marketing research, with the primary objective of identifying ways to increase its competitiveness in the passenger services market.
B. LIST OF RISKS AND OPPORTUNITIES
The development of market relations is carried out in accordance with various principles. At the same time, economic entities may have conflicting interests, which can lead to increased competition and difficulties in accurately predicting the behavior of competitors. Constantly changing market conditions create large-scale internal and external threats to the security of the domestic transport system.
The activities of railway transport enterprises are affected by numerous factors. Some of these factors may reduce their efficiency and level of economic security, while increasing the probability of financial crises and the risk of bankruptcy. As a result, problematic situations may arise that have a negative impact on the financial condition of an enterprise. Therefore, greater attention should be paid to studying risks, the causes of their occurrence, and methods of managing them.
It is particularly important to assess and classify risks associated with customers’ use of transport services according to their characteristics and types. Accordingly, the main criteria for risk classification include accounting treatment and consequences, insurability, predictability, the degree of potential loss of customers (potential passengers)—acceptable, critical or catastrophic—the duration of exposure, and the object in which the risk arises (the risk of individual operations or various areas of activity).
One of the principal activities of railway transport is providing transportation services to potential passengers (customers). These services are diverse and include, in particular, comfortable conditions at railway stations operated by “O‘ztemiryo‘lyo‘lovchi” JSC, ticket-office services, and services provided by carriage attendants during the journey.
Classification of Risks in Providing Transportation Services to Railway Passengers (External Factors)
Political risk — the risk arising from changes in the main directions of government policy, for example, when borders are closed;
Industry risk — the possibility of losses resulting from changes in the economic condition of the industry itself;
Tax risk;
Inflation risk;
Social risk;
Commercial risk;
Incorrect assessment of customers;
Failure to attract customers at the planned prices for additional services;
Insufficient segmentation of the customer market;
An inappropriate strategy for the services offered;
Improper organization of marketing research;
Ineffective advertising activities;
Railway ticket pricing policy;
Incorrect operational planning;
Competitive environment.
During the implementation of the set of measures under the marketing plan of “O‘ztemiryo‘lyo‘lovchi” JSC, unexpected circumstances and unfavorable trends may arise under the influence of external and internal factors, which may hinder the implementation of planned measures.
The main potential risks include:
Failure to achieve planned financial indicators;
Unexpected expenses;
Poor-quality passenger service provided by employees;
Climatic factors;
Force majeure circumstances;
Cancellation of passenger train services on certain routes;
Delayed regulation of passenger transportation tariffs;
Imperfection of the economic mechanism governing interaction between different railway sectors and railway-related entities in domestic and international operations;
Insufficient and untimely allocation of capital investments for the development of passenger and other railway sectors;
Delays in opening new routes and developing other types of passenger transportation, including those involving the private sector of the economy;
Untimely changes in the organizational structure for managing the enterprise and its internal divisions;
Failure to prepare passenger carriages and locomotives for service on time due to technical malfunctions;
Poor quality of rolling stock repairs and preventive maintenance;
Insufficient scope and inadequate quality of training and retraining of management personnel and specialists.
Measures Proposed to Manage and Mitigate the Above Risks
The following measures are proposed to manage and reduce the risks identified above:
Maintain continuous cooperation with government authorities, banking institutions and the Company’s key customers;
Increase the speed, accuracy and reliability of information and the efficiency of management decision-making through automation and digitalization, while reducing the human factor and manual labor;
Promote legislative initiatives that increase the transparency of the Company’s operations;
Conduct marketing research based on the Company’s actual capabilities, with a focus on increasing the number of passengers and offering routes with high demand;
Increase the focus on customers, i.e. passengers, and improve the quality and efficiency of services provided to them;
Continue activities aimed at improving the qualifications and professional skills of the Company’s employees.
The problems and difficulties listed above will undoubtedly hinder the implementation of measures aimed at improving the Company’s operations, and it is difficult to expect that they can be fully eliminated in the near future. Therefore, the Company needs to realistically assess its internal capabilities and, where necessary, its external resources in order to overcome these difficulties.
In order to ensure the competitive advantages of railway transport in the services market, it is also necessary to assess the Company’s capabilities and identify promising areas through marketing research that will enable railway transport to enter broader segments of the passenger services market.
C. COMPETITIVE ENVIRONMENT
The market economy is primarily focused on meeting consumer needs. This requires studying demand for “transport products,” establishing commercial relationships with consumers, and ensuring that transport services are preferred over competing modes of transportation. It is important to take into account the capabilities of potential competitors. The efficiency of all structures of transport companies largely depends on how these relationships are organized.
It is well known that the main competitors of railway passenger transportation in the territory of the Republic of Uzbekistan are air transport and road transport, including “Uzbekistan Airways” JSC and “Uzavtotrans.”
Railway passenger transportation has significant economic and environmental advantages, as well as a high level of safety, and therefore is expected to maintain its competitiveness over the long term.
Competition between railway and air transport mainly takes place in domestic and international transportation, where each mode of transport has its own competitive advantages. One of the key indicators is the time spent by a passenger during the journey.
Compared with air transport, railway transportation has a time disadvantage on certain routes. However, railway transport is less affected by weather conditions than other modes of transportation. Flights may be delayed at airports due to adverse weather conditions, which may encourage passengers to choose other modes of transport. Safety during travel may also be an important factor in favor of railway transportation.
Since 2011, “Uzbekistan Railways” JSC has implemented a number of measures to develop high-speed rail transportation. In particular, the first high-speed “Afrosiyob” electric train was launched on the Tashkent–Samarkand route, which is expected to produce positive results in the future.
From September 5, 2015, the “Afrosiyob” electric train was extended to the city of Karshi. From September 15, 2016, high-speed services were introduced on the Tashkent–Samarkand–Bukhara route, and from 2018, high-speed services were introduced on the Tashkent–Shakhrisabz route.
In order to increase the number of tourist routes operated by rail and develop the relevant infrastructure, electrification works are being carried out on the Bukhara–Miskin–Urgench–Khiva railway sections.
Thus, assessing the competitiveness of railway transport in a particular market or market segment is based on a comprehensive analysis of the technological, production, financial and sales capabilities of “O‘ztemiryo‘lyo‘lovchi” JSC. The purpose of such an assessment is to identify the measures necessary to secure a competitive position in the transport services market.
Competitiveness in railway transport is assessed both independently and in comparison with other modes of transportation based on the “Quantity–Quality–Price” ratio.
The introduction of the “Afrosiyob” high-speed train on the Tashkent–Samarkand, Tashkent–Samarkand–Bukhara, and Tashkent–Samarkand–Karshi–Shakhrisabz routes has created direct competition between railway and air transport and has demonstrated the advantages of rail transport even on relatively short routes.
For example, despite being a surface mode of transportation, the high-speed electric train covers the Tashkent–Samarkand distance in approximately two hours. If a passenger travels by air, almost the same amount of time may be spent on airport check-in and related procedures.
With regard to competition between railway transport and other modes of transportation, there are significant opportunities to identify and strengthen its competitive advantages.
For example, the “Sharq” electric train operating on the Tashkent–Bukhara route offers advantages over road transportation, particularly in terms of travel time and passenger convenience.
In addition to the factors mentioned above that influence a passenger’s choice of transportation, price remains one of the key factors. It has been established that ticket prices for passenger trains operating on domestic routes are approximately 1.5–3.5 times lower than airfares.
It should also be noted that the development of international and intercity bus services has resulted in increasing competition with railway transportation.
Intercity road transport captures a significant portion of the market compared with railway transport. The specific nature of suburban passenger flows is closely linked to the working hours of industrial enterprises, organizations, institutions and educational establishments.
In this context, the key demand factors for passenger transportation include convenient arrival and departure times of electric trains at their originating and terminating stations, sufficient seating capacity, passenger safety, and minimum travel time.
D. COMPANY’S MARKETING STRATEGY
The strategic objectives of “O‘ztemiryo‘lyo‘lovchi” JSC for the coming year are as follows:
To significantly increase the Company’s share in the passenger transportation market of the Republic through international and domestic transportation, while developing tourism and suburban passenger transportation;
To seek to reduce losses incurred by railway transportation in domestic and suburban passenger services;
To improve passenger transportation tariffs for railway transport, as well as estimated prices for services and works provided by related railway sectors and services;
To provide additional discounts to passengers;
To introduce a loyalty program for potential passengers;
To increase passenger volumes on passenger trains and develop and implement effective measures to completely eliminate travel without tickets, including through the development of modern interactive services;
To significantly expand the range and scope of services provided to passengers and diversify the areas of activity of the Company’s divisions;
To increase the Company’s competitiveness in the passenger transportation market by strengthening its material and technical base;
To improve the quality of services provided at railway stations and along train routes;
To improve the Company’s financial position by eliminating inefficient expenditures and losses and identifying loss-making business units and areas of activity;
To reduce costs through the rational use of labor, material and financial resources across all divisions of the Company;
To expand the scale of international passenger transportation from the Republic of Uzbekistan to the Russian Federation and neighboring Central Asian countries;
To launch new tourist charter trains on the Tashkent–Samarkand–Bukhara–Khiva, Tashkent–Karshi–Samarkand–Bukhara–Khiva, and Tashkent–Kokand–Samarkand–Bukhara–Khiva routes;
To enable the ordering and sale of travel documents through the Internet and mobile applications.
The implementation of these strategic objectives is directly or indirectly linked to numerous internal and external issues affecting the quality and efficiency of the Company’s operations. These issues cover various aspects of the Company’s activities in the following areas:
1. Economic Area
To increase the efficiency of operations across all types of the Company’s activities, increase revenues and reduce costs; consistently reduce and eliminate unprofitable areas of activity; and introduce a flexible tariff policy taking into account market demand.
2. Passenger Service Area
To improve and expand services provided to passengers during their journeys and at railway stations.
3. Technical Area
To expand the “Express-3” system; introduce other advanced systems for passenger services; accelerate the modernization of the rolling stock fleet and improve its structure; strengthen the material and technical base of the railway sector and improve the technology of the transportation process; ensure increased safety and speed of passenger train operations; and improve the level of readiness of passenger trains for service.
4. Scientific and Information Services Area
To expand the scope of marketing research; introduce electronic technologies for the transmission of reporting and operational information; and improve accounting and reporting systems.
5. Social Area
To strengthen incentives for employees and increase labor productivity; create healthier and more comfortable working conditions; and improve the educational, professional and cultural level of employees.
6. Company Management Area
To improve the organizational structure of production management, restructure the Company, and reduce its monopolistic characteristics.
STUDY OF THE TRANSPORT SERVICES MARKET
The study of the transport services market is carried out in order to obtain the information necessary to determine the Company’s future activities.
For this purpose, it is envisaged to systematically collect, analyze and consolidate comprehensive information about the transport services market required for assessing market potential, segmenting the market, forecasting the Company’s activities in this market, and making the necessary decisions related to planning and management.

KEY PERFORMANCE INDICATORS FOR 2024 AND PLAN FOR 2025
Excluding the high-speed “Afrosiyob” trains and trains operating on suburban routes
	No.
	Indicator
	Unit
	Expected Report 2024
	Plan 2025

	1
	Passenger turnover
	million passenger-km
	3,211.9
	3,347.0

	
	Domestic routes (high-speed and regular)
	million passenger-km
	3,038.0
	3,165.6

	
	International routes
	million passenger-km
	173.9
	181.4

	2
	Passengers carried
	thousand passengers
	4,769.0
	4,974.3

	
	Domestic routes (high-speed and regular)
	thousand passengers
	4,450.5
	4,642.0

	
	International routes
	thousand passengers
	318.5
	332.3

	3
	Passengers dispatched
	thousand passengers
	4,594.7
	4,792.3

	
	Domestic routes (high-speed and regular)
	thousand passengers
	4,450.5
	4,642.0

	
	International routes
	thousand passengers
	144.2
	150.3

	4
	Average distance
	km
	673
	673

	
	Domestic routes (high-speed and regular)
	km
	683
	682

	
	International routes
	km
	546
	546

	5
	Average coach occupancy
	passengers/coach
	33.2
	33.2

	
	Domestic routes (high-speed and regular)
	passengers/coach
	35.1
	35.2

	
	International routes
	passengers/coach
	16.8
	16.9

	6
	Total revenues
	UZS million
	1,036,659.0
	1,100,146.6

	
	From transportation activities, including:
	UZS million
	764,539.7
	812,996.5

	
	Domestic routes
	UZS million
	674,834.1
	712,614.9

	
	International routes
	UZS million
	67,793.4
	77,373.2

	
	From auxiliary activities
	UZS million
	293,108.7
	309,125.0

	
	From financial activities
	UZS million
	922.8
	1,033.5

	7
	Expenses
	UZS million
	2,059,117.6
	2,437,820.4

	8
	Financial result
	UZS million
	-1,022,458.6
	-1,337,673.8

	9
	Number of employees
	persons
	3,864
	3,665

	10
	Monthly wage fund
	UZS million
	261,750.1
	305,854.3

	11
	Average monthly salary
	UZS
	5,645,060
	6,954,395

	12
	Labour productivity
	million passenger-km/employee
	642.5
	697.3



Increase in the Volume of Passenger Transportation
It is planned to increase the volume of passenger transportation on domestic routes by improving the quality of service and customer care on passenger trains and at railway stations, as well as by expanding activities in the fields of tourism, advertising, and the provision of additional paid services.
In order to support and motivate the Company's employees, pursuant to Order No. 1019-N of H.N. Khosilov, Acting Chairman of the Board of «O‘zbekiston temir yo‘llari» JSC, it is planned to increase employees' monthly salaries by an average of 15%. These expenses have been taken into account when planning the monthly payroll fund.
Ensuring the Profitability of Railway Stations
In order to ensure the profitability of railway stations, it is planned to submit proposals to the relevant government authorities to amend Resolution No. 314 of the Cabinet of Ministers of the Republic of Uzbekistan dated November 30, 2011, and to establish an appropriate regulatory and legal framework ensuring free access to railway station premises.
These amendments will create an opportunity to outsource certain services provided at railway stations. Once free access to railway station premises is ensured, an increase in the volume of services provided at railway stations is expected, as well as the possibility of covering the costs of maintaining station complexes. Based on the experience of foreign railway companies, it may be assumed that up to 30% of the total revenue of a railway station could be generated from station-related service activities.
Since September 2019, an electronic ticketing system has been introduced through the portal http://e-ticket.railway.uz and the «Uz Railway» mobile application, which were developed on a new platform.
In 2023, it is planned to increase the share of electronic ticket sales to an average of 30% per day.
In order to create a competitive environment for the provision of food services to passengers during their journey on the Andijan–Urgench and Andijan–Termiz trains, these services are provided under a contractual arrangement by «Andijan Vagres» LLC. On other routes, such services are provided by «Temiryo‘lyo‘lovchiservis» LLC. Taking into account the need to establish a competitive environment in the provision of food services, it is planned to achieve more affordable prices for passengers for the above-mentioned services in 2025.
In the future, in order to ensure the profitability of suburban routes, it is planned to develop a mechanism whereby the regions that benefit from suburban passenger transportation within their respective territories will cover the costs of such services. It should be particularly noted that approximately 60% of the total volume of suburban passenger transportation accounts for Tashkent Region.
In order to further reduce dependence on internal cross-subsidization, consideration is being given to focusing the Company's activities on its core business. For this purpose, consideration is being given to restructuring the activities of «O‘ztemiryo‘lyo‘lovchi» JSC into separate business areas, including the high-speed «Afrosiyob» train operations, railway station operations, suburban transportation directorates, and passenger transportation operations comprising railway ticket offices, the VChD-2 depot, and passenger service branches.
In order to focus greater attention on the Company's priority areas, it is planned to develop measures for transferring non-core activities to the relevant organizations and institutions.
4. ROLLING STOCK OPERATIONS
A passenger coach is a unit of rolling stock designed for the transportation of passengers. Passenger coaches constitute the main part of the passenger rolling stock fleet, which also includes auxiliary passenger coaches such as dining cars, baggage cars, and mail cars.
Depending on the distance of passenger transportation, passenger coaches are divided into the following types:
Long-distance coaches are designed for transporting passengers over long distances, generally 500–700 km or more. Such coaches may be compartment (coupe) or open-plan sleeping (platzkart) coaches. They are equipped with hard or soft seats/berths for sitting or sleeping. Accordingly, they are classified as hard-seat or soft-seat coaches.
Local-service coaches are designed for transporting passengers over relatively shorter distances, generally 200–700 km, within a relatively short period of time and mostly during daytime hours.
Dining cars and buffet cars are designed to provide catering services to passengers during their journey. Such coaches are equipped with a dining area, kitchen, storage facilities, refrigeration chambers for food storage, compartments for service personnel, and other necessary facilities.
Mail cars are used for transporting postal items. These coaches are equipped with a dedicated area for postal operations and rooms for service personnel.
Baggage cars are designed for transporting baggage on passenger trains. They are equipped with storage areas and loading/unloading mechanisms, as well as rooms for service personnel.
The passenger rolling stock fleet also includes mail-and-baggage cars, which are used on railway lines with relatively low passenger volumes.
Passenger coaches intended for general-purpose use include laboratory cars, club cars, service cars, sanitary cars, and other specialized coaches. These coaches are used for scientific and experimental activities, cultural, educational and training programs, medical and sanitary purposes, as well as for inspection, monitoring and control of the activities of line divisions in various areas of railway transport and for other operational purposes.
As of 1 November 2024, there were 505 passenger coaches in operation, of which 339 coaches were directly operated as part of passenger trains. The number of coaches not in active operation amounted to 175 coaches.

Passenger Carriage Fleet
	Carriage Type
	In Operation, 2024
	Forecast, 2025

	SV (sleeping carriage with a high level of comfort)
	33
	36

	SMK (sleeping carriage with a medium level of comfort)
	149
	157

	SMO (open-plan sleeping carriage)
	193
	194

	MO (seated carriage)
	66
	66

	VR (dining car / restaurant carriage)
	21
	24

	SMB (baggage and luggage-baggage carriage)
	6
	6

	Service carriage (technical and service carriages)
	30
	30

	ZAK (carriage for transportation of special contingents)
	7
	8

	Total
	505
	521


Age Structure of Passenger Carriages by Service Life
	No.
	Service Life
	Number, units
	Share, %

	1
	More than 29 years
	187
	37

	2
	21–28 years
	34
	7

	3
	11–20 years
	88
	17

	4
	Up to 10 years
	196
	39

	Total
	
	505
	100


Forecast of Scheduled Repairs of Passenger Carriages in 2025
	No.
	Carriage Type
	DR 2024
	DR 2025
	KR-1 2024
	KR-1 2025
	KR-2 2024
	KR-2 2025
	KVR 2024
	KVR 2025
	DR VChD-5 2024
	DR VChD-5 2025

	1
	SV (sleeping carriage with a high level of comfort)
	11
	16
	9
	3
	4
	4
	–
	1
	–
	–

	2
	SMK (sleeping carriage with a medium level of comfort)
	31
	48
	29
	17
	6
	11
	7
	5
	–
	–

	3
	SMO (open-plan sleeping carriage)
	38
	35
	31
	37
	–
	–
	4
	8
	36
	36

	4
	MO (seated carriage)
	32
	33
	19
	10
	–
	–
	–
	–
	–
	–

	5
	VR (dining car / restaurant carriage)
	15
	6
	11
	3
	–
	–
	4
	1
	–
	–

	6
	SMB (baggage and luggage-baggage carriage)
	5
	3
	–
	3
	–
	–
	–
	1
	–
	–

	7
	ZAK (carriage for transportation of special contingents)
	3
	5
	1
	–
	–
	–
	1
	1
	–
	–

	8
	Service carriage (technical and service carriages)
	7
	8
	–
	1
	–
	–
	–
	–
	–
	–

	Total
	
	142
	154
	100
	74
	10
	15
	12
	21
	36
	36


Notes and Definitions
DR – Depot Repair: A scheduled type of repair aimed at restoring the operational condition of carriages by replacing or repairing certain structural components and modernizing individual assemblies.
KR-1 – Major Overhaul-1: A scheduled type of repair aimed at restoring the operational performance and service life of carriages by replacing worn-out or damaged assemblies and components and modernizing them.
KR-2 – Major Overhaul-2: A scheduled type of repair aimed at restoring the operational performance and service life of carriages by opening the body down to the metal frame and replacing thermal insulation and electrical wiring. Where necessary, basic systems and equipment components are also replaced and major assemblies are modernized.
KVR – Major Restoration Repair: Repair of passenger carriages involving the use of existing restored body and bogie components, renewal of interior equipment, and creation of a modern interior.

5. IMPROVEMENT OF THE ORGANIZATIONAL STRUCTURE OF PRODUCTION MANAGEMENT
In the process of developing and implementing a set of measures aimed at improving the organization of production and strengthening the financial position of the enterprise, particular attention is given to improving the organizational structure of production management as a key component of the action plan.
Within the framework of this program, the following measures are proposed:
a) Conduct an in-depth analysis of the existing management structure of the enterprise and identify shortcomings in production management.
b) Identify the main areas for improving the organizational structure of enterprise management, covering a number of issues, including:
distinguishing the areas of natural monopoly and potential competition within the company in order to expand competition in the industry and improve the quality of services provided;
identifying profitable and unprofitable areas of the enterprise’s activities, expanding the former and reducing the latter or finding appropriate sources of subsidies for them;
improving the remuneration system and strengthening incentive mechanisms in each division of the enterprise;
improving and developing regulations governing the divisions of the company, job descriptions, and other documents defining the balance of employees’ rights, duties and responsibilities;
continuing activities aimed at improving the qualifications and providing retraining for enterprise employees.
c) Introduce a comprehensive system of measures aimed at increasing labor productivity and implement effective mechanisms to stimulate its growth.
d) Strengthen mechanisms for the influence of the human factor on the final results of the enterprise; develop and implement specific measures to enhance the prestige and attractiveness of employment at the enterprise; and implement measures for the social protection of employees consistently and in stages.
e) Develop and strengthen the material and technical base of social and cultural facilities.
f) Develop a comprehensive set of measures to diversify production by creating additional jobs that will enable the enterprise to make rational and efficient use of its existing production capacities.
In order to achieve the objectives set out in the Marketing Plan, it is envisaged to expand the scope of activities of the Marketing Department.
As the volume of operations increases, measures are planned to strengthen competition and expand passenger services by providing appropriate incentives.

BUSINESS PLAN                                                                                                                     “O‘ZTEMIRYO‘LYO‘LOVCHI” JSC
       Иш ҳажми ортиши билан рақобатни кучайтириш, йўловчиларга хизмат кўрсатиш ишларини кенгайтириш учун имтиёзлар ажратиш режалаштирилмоқда.               
6. FINANCIAL PLAN
Revenue and Expenditure Plan of JSC “O‘ztemiryo‘lyo‘lovchi” for 2025
(million UZS)
	No.
	Indicator
	Expected Report 2024
	Plan 2025

	7
	Revenue
	1,036,659.0
	1,100,146.6

	8
	Expenditures
	2,059,117.6
	2,437,820.4

	9
	Financial Result
	-1,022,458.6
	-1,337,673.8


KEY PERFORMANCE INDICATORS PLAN OF “O‘ZTEMIRYO‘LYO‘LOVCHI” JSC FOR 2025
Excluding the high-speed “Afrosiyob” trains and suburban trains
	No.
	Key Performance Indicator
	Unit of Measurement
	2023 (Actual)
	2024 9-Month (Actual)
	2024 (Expected)
	2025 (Plan)
	Growth, %
	Q1
	Q2
	Q3
	Q4

	1
	Passenger turnover
	million passenger-km
	2,942.9
	2,359.4
	3,211.9
	3,347.0
	104.2
	750.9
	824.6
	883.1
	888.4

	
	International routes
	million passenger-km
	190.6
	126.8
	173.9
	181.4
	104.2
	704.4
	787.4
	834.6
	839.2

	
	Domestic routes
	million passenger-km
	2,752.3
	2,232.6
	3,038.0
	3,165.5
	104.3
	46.5
	37.2
	48.5
	49.2

	2
	Passengers carried
	thousand passengers
	4,366.2
	3,472.9
	4,769.0
	4,974.3
	104.3
	1,108.8
	1,230.5
	1,283.0
	1,352.0

	
	International routes
	thousand passengers
	330.6
	243.1
	318.5
	332.3
	104.3
	1,027.1
	1,148.9
	1,192.7
	1,273.3

	
	Domestic routes
	thousand passengers
	4,035.6
	3,229.8
	4,450.5
	4,642.0
	104.3
	81.7
	81.6
	90.3
	78.7


Explanation
The key performance indicators planned by “O‘ztemiryo‘lyo‘lovchi” JSC for 2025 provide for 3,347.0 million passenger-km of passenger turnover, which represents 104.2% compared with the expected passenger turnover for the current year (3,211.9 million passenger-km in 2024).
The number of passengers carried is planned at 4,974.3 thousand passengers, representing 104.3% of the expected 2024 level.

	PLAN FOR THE SALE OF PRODUCTS (SERVICES) OF “O‘ZTEMIRYO‘LYO‘LOVCHI” JSC FOR 2025
(UZS million)
	2
	Total net revenue (excluding indirect taxes)
	832,464.2
	784,256.8
	968,604.0
	1,036,659.2
	1,100,147.1
	106.1
	100%
	278,883.0
	272,968.4
	274,197.4
	274,099.9

	
	Including, by type of service/product:
	
	
	
	
	
	
	
	
	
	
	

	
	International routes
	57,632.3
	51,963.4
	47,899.0
	67,793.4
	78,109.6
	115.2
	7.1
	23,714.4
	16,041.1
	19,714.4
	18,639.8

	
	Domestic routes
	453,288.8
	507,895.1
	624,863.0
	672,195.1
	711,878.5
	105.9
	64.8
	178,023.9
	178,303.6
	176,148.0
	179,403.0

	
	Suburban routes
	21,857.3
	26,389.6
	21,662.0
	2,639.0
	0
	0
	0
	0
	0
	0
	

	
	Revenue from ancillary activities
	298,206.8
	221,076.7
	274,180.0
	293,108.7
	309,125.0
	105.5
	28.1
	76,886.2
	78,364.7
	78,076.0
	75,798.1

	
	Revenue from financial activities
	1,479.0
	683.0
	0.0
	923.0
	1,034.0
	
	
	
	
	
	








	PLAN OF THE FINANCIAL AND ECONOMIC ESTIMATE (BUDGET) OF “O‘ZTEMIRYO‘LYO‘LOVCHI” JSC FOR 2025
UZS million
	No.
	Indicators
	2023
	2024 9-Month (Actual)
	2024 (Expected)
	2025 (Plan)
	Change (+/-)
	Change, %
	Q1
	Q2
	Q3
	Q4

	1
	Total revenue (excluding indirect taxes), including:
	832,464
	784,257
	1,036,659
	1,100,147
	63,488
	106.1
	278,883
	272,968
	274,197
	274,099

	
	Net revenue
	800,706
	772,940
	1,021,680
	1,084,197
	62,517
	106.1
	274,843
	269,008
	270,221
	270,125

	
	Other revenue
	30,280
	10,634
	14,056
	14,916
	860
	106.1
	3,781
	3,701
	3,718
	3,716

	
	Financial income
	1,479
	683
	923
	1,034
	111
	112.0
	258
	258
	258
	258

	2
	Cost of production
	544,931
	1,303,370
	1,824,571
	2,145,696
	321,125
	117.6
	530,747
	532,727
	538,114
	544,108

	
	Raw materials and supplies
	64,225
	51,269
	70,271
	78,507
	8,237
	111.7
	19,386
	19,499
	19,573
	20,049

	
	Energy resources
	9,777
	10,116
	14,472
	16,114
	1,643
	111.4
	4,830
	3,287
	3,426
	4,571

	
	Employee salaries and wages
	228,033
	147,555
	193,128
	225,669
	32,541
	116.8
	51,362
	54,183
	58,526
	61,599

	
	Social insurance expenses
	27,429
	17,707
	23,175
	27,080
	3,905
	116.8
	6,163
	6,502
	7,023
	7,392

	
	Depreciation of fixed assets (intangible assets)
	75,002
	54,391
	71,692
	72,992
	1,300
	101.8
	18,175
	18,231
	18,252
	18,335

	
	Other expenses
	140,463
	1,022,333
	1,451,834
	1,725,333
	273,499
	118.8
	430,831
	431,026
	431,314
	432,162

	3
	Period expenses
	143,429
	138,629
	190,239
	220,353
	30,115
	115.8
	54,051
	54,046
	55,676
	56,580

	
	Selling expenses
	2,951
	2,847
	3,907
	4,358
	451
	111.5
	1,055
	1,068
	1,101
	1,133

	
	Administrative expenses
	58,003
	76,116
	104,453
	124,666
	20,213
	119.4
	30,888
	30,595
	31,490
	31,694

	
	Other operating expenses, including:
	82,475
	59,666
	81,879
	91,329
	9,451
	111.5
	22,108
	22,384
	23,085
	23,753

	
	Sponsorship and gratuitous assistance
	394
	396
	529
	708
	180
	134.0
	170
	175
	181
	182

	4
	Financial expenses
	144,104
	33,231
	44,308
	71,771
	27,463
	162.0
	17,245
	18,524
	19,985
	16,017

	
	Interest expenses
	19,948
	31,187
	38,715
	61,904
	23,190
	159.9
	14,170
	16,313
	17,753
	13,669

	
	Foreign exchange losses
	10,575
	2,044
	5,593
	9,867
	4,274
	176.4
	3,075
	2,212
	2,232
	2,348

	
	Other financial expenses
	113,581
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Profit (loss) before income tax
	–
	-690,973
	-1,022,459
	-1,337,674
	-315,215
	130.8
	-323,159
	-332,330
	-339,579
	-342,606

	5
	Income tax
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	6
	Net profit/(loss)
	–
	-690,973
	-1,022,459
	-1,337,674
	-315,215
	130.8
	-323,159
	-332,330
	-339,579
	-342,606

	7
	EBITDA (UZS million / %)
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	8
	Accounts receivable
	81,647
	177,482
	161,693
	136,645
	-25,048
	84.5
	130,253
	127,885
	129,246
	123,910

	9
	Accounts payable
	526,614
	1,317,152
	1,609,919
	1,334,790
	-275,129
	82.
	
	
	
	



Main Sources of Revenue of “O‘ztemiryo‘lyo‘lovchi” JSC for 2025
UZS million
	No.
	Revenue Source
	2023
	2024 9-Month (Actual)
	2024 (Expected)
	2025 (Plan)
	Change (+/-)
	Change, %
	Q1
	Q2
	Q3
	Q4

	
	Total revenue
	832,464
	784,257
	1,036,659
	1,100,147
	63,487.6
	106.1%
	278,883
	272,968
	274,197
	274,099

	1
	Revenue from core transportation activities
	532,778
	562,498
	742,628
	789,988
	47,360.6
	106.4%
	201,738
	194,345
	195,862
	198,043

	2
	Total revenue from ancillary activities, including:
	298,207
	221,077
	293,109
	309,125
	16,016.3
	105.5%
	76,886
	78,365
	78,076
	75,798

	
	Commission fees
	189,055
	136,756
	180,355
	186,453
	6,098.2
	103.4%
	48,890
	47,880
	44,773
	44,910

	
	Provision of bed linen to passengers
	71,033
	60,720
	82,874
	91,620
	8,745.7
	110.6%
	22,850
	22,930
	23,060
	22,780

	
	Leasing of passenger cars for accommodation purposes
	11,371
	4,539
	5,841
	6,647
	806.7
	113.8%
	1,014
	1,960
	2,215
	1,458

	
	Technical maintenance of railway cars
	801
	769
	1,219
	1,293
	74.5
	106.1%
	163
	317
	393
	420

	
	Other revenue
	25,947
	18,293
	22,820
	23,111
	291.1
	101.3%
	3,969
	5,278
	7,635
	6,230

	3
	Total financial income, including:
	1,479
	683
	923
	1,034
	110.7
	112.0%
	258
	258
	258
	258

	
	Dividends received and other income from securities
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Rental income
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Foreign exchange gain
	1,479
	683
	923
	1,034
	110.7
	112.0%
	258
	258
	258
	258

	
	Capitalization of equity interests
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Other financial income
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–


Note: The terminology has been standardized into conventional English financial-reporting language: revenue, cost of production, operating expenses, financial expenses, accounts receivable/payable, profit/(loss), and EBITDA. Numerical data have been retained as provided in the original Uzbek document.



During 2025, the planned revenue of “O‘ztemiryo‘lyo‘lovchi” JSC from transportation activities is expected to amount to UZS 789,988 million, which is UZS 47,360.6 million, or 6.4%, higher than the 2024 reported figure.
The planned revenue of the Company from ancillary business activities is expected to amount to UZS 309,125 million, which is UZS 16,016.2 million, or 5.5%, higher than the 2024 reported figure. The major portion of revenue from ancillary activities will consist of UZS 186,453.0 million in commission fees and UZS 91,620.0 million in revenue from providing bed linen sets to passengers during journeys.
In addition, the Company’s ancillary activity revenues will comprise income generated from providing TO-1 and TO-3 maintenance services to other organizations, leasing out railway cars, buildings and buses, disposal of fixed assets recorded on the Company’s balance sheet, and providing paid services to passengers.
The planned revenue from the Company’s financial activities is expected to amount to UZS 1,033.5 million, which is UZS 110.7 million, or 12%, higher than the 2024 reported figure.


INFORMATION ON SPONSORSHIP ASSISTANCE TO BE PROVIDED BY JSC “O‘ZTEMIRYO‘LYO‘LOVCHI”
thousand UZS
	No.
	Sponsorship assistance recipient organizations
	2023
	2024, 9 months
	2024 (expected)
	2025 (plan)
	Change, +/-
	Q1
	Q2
	Q3
	Q4

	
	Total
	394.3
	396.5
	528.6
	708.3
	179.7
	170.1
	175.4
	180.9
	182.0

	
	In accordance with decisions of the President and the Government
	
	
	
	
	
	
	
	
	

	1
	
	
	
	
	
	
	
	
	
	

	2
	
	
	
	
	
	
	
	
	
	

	3
	
	
	
	
	
	
	
	
	
	

	
	In accordance with instructions of the Presidential Administration and the Government
	
	
	
	
	
	
	
	
	

	4
	
	
	
	
	
	
	
	
	
	

	5
	
	
	
	
	
	
	
	
	
	

	6
	
	
	
	
	
	
	
	
	
	

	
	On other grounds
	
	
	
	
	
	
	
	
	

	7
	Tashkent City Boxing Federation
	394.3
	396.5
	528.6
	708.3
	179.7
	170.1
	175.4
	180.9
	182.0

	8
	
	
	
	
	
	
	
	
	
	

	9
	
	
	
	
	
	
	
	
	
	




         Жамиятнинг 2023 йил учун ишлаб чиқилган бизнес режасида Тошкент шаҳар Explanatory Note
“O‘ztemiryo‘lyo‘lovchi” JSC has been providing sponsorship assistance to the Tashkent City Boxing Federation. During this period, the Company allocated UZS 394.3 million in sponsorship assistance in 2023, while the amount of sponsorship assistance expected to be allocated by the end of 2024 is UZS 528.6 million.
According to the 2025 Business Plan of “O‘ztemiryo‘lyo‘lovchi” JSC, it is planned to allocate UZS 708.3 million in financial assistance to the Tashkent City Boxing Federation.

COST STRUCTURE OF PRODUCTION OF JSC “O‘ZTEMIRYO‘LYO‘LOVCHI”

	No.
	Expense components
	2023 (actual)
	2024, 9 months (actual)
	2024 (expected)
	2025 (plan)
	Change (+/-)
	Growth, %
	Q1
	Q2
	Q3
	Q4

	
	Net revenue
	830,985
	783,574
	1,036,659
	1,100,147
	63,488
	106.1
	278,883
	272,968
	274,197
	274,099

	1.
	Cost of sales, total
	544,931
	1,303,370
	1,824,571
	2,145,696
	321,125
	117.6
	530,747
	532,727
	538,114
	544,108

	
	Share of net revenue
	66
	166
	176
	195
	19
	110.8
	190
	195
	196
	199

	
	Cost structure:
	
	
	
	
	
	
	
	
	
	

	1.1.
	Raw materials, materials and spare parts, including:
	74,003
	61,384
	84,742
	94,622
	9,879
	111.7
	24,216
	22,786
	23,000
	24,620

	1.1.1
	Main raw materials:
	64,225
	51,269
	70,271
	78,507
	8,237
	111.7
	19,386
	19,499
	19,573
	20,049

	
	Materials for preparing passenger carriages for service
	39,948
	31,889
	43,708
	48,831
	5,123
	111.7
	12,058
	12,128
	12,175
	12,471

	
	Household goods
	24,277
	19,380
	26,562
	29,676
	3,113
	111.7
	7,328
	7,371
	7,399
	7,579

	1.1.2
	Energy resources:
	9,777
	10,116
	14,472
	16,114
	1,643
	111.4
	4,830
	3,287
	3,426
	4,571

	
	Electricity
	6,179
	7,972
	10,476
	11,031
	556
	105.3
	3,019
	2,660
	2,645
	2,707

	
	Fuel
	3,599
	2,144
	3,996
	5,083
	1,087
	127.2
	1,811
	627
	781
	1,864

	1.2.
	Employee salaries:
	228,033
	147,555
	193,128
	225,669
	32,541
	116.8
	51,362
	54,183
	58,526
	61,599

	
	Bonuses
	9,121
	5,902
	7,725
	9,027
	1,302
	116.8
	2,054
	2,167
	2,341
	2,464

	
	Allowances
	38,766
	25,084
	32,832
	38,364
	5,532
	116.8
	8,732
	9,211
	9,949
	10,472

	
	Vacation pay
	27,364
	17,707
	23,175
	27,080
	3,905
	116.8
	6,163
	6,502
	7,023
	7,392

	1.3.
	Social insurance expenses
	27,429
	17,707
	23,175
	27,080
	3,905
	116.8
	6,163
	6,502
	7,023
	7,392

	1.4.
	Depreciation of fixed assets (intangible assets):
	75,002
	54,391
	71,692
	72,992
	1,300
	101.8
	18,175
	18,231
	18,252
	18,335

	1.5.
	Other expenses:
	140,463
	1,022,333
	1,451,834
	1,561,132
	109,299
	107.5
	389,870
	390,030
	390,267
	390,966

	
	Expenses for preparing trains for service
	49,016
	41,424
	60,268
	82,366
	22,098
	136.7
	20,580
	20,579
	20,590
	20,617

	
	KR overhaul of passenger carriages
	43,357
	27,745
	40,191
	46,075
	5,885
	114.6
	11,519
	11,519
	11,519
	11,519

	
	Infrastructure and passenger transportation expenses on “Afrosiyob”
	–
	916,239
	1,292,513
	1,348,594
	56,081
	104.3
	334,463
	338,840
	337,741
	337,550

	
	Current repair of equipment and buildings, maintenance and installation works
	25,522
	16,843
	20,980
	27,603
	6,622
	131.6
	6,908
	6,887
	6,885
	6,922

	
	Other expenses
	22,568
	20,083
	37,882
	220,694
	182,813
	582.6
	57,360
	53,200
	54,579
	55,554






Target Indicators Plan for Reducing the Cost of Products (Services) Produced by “O‘ztemiryo‘lyo‘lovchi” JSC
	Total expenses
	Cost reduction
	Share, %
	Optimization of raw material and material costs
	Saving fuel and energy resources
	Reduction of technological and other losses
	Optimization of the number of administrative and production personnel
	Improving the efficiency of fixed assets and labor productivity
	Digitalization of processes
	Optimization of procurement, transportation and storage costs
	Reduction of other expenses

	2,437,820.0
	15,083.5
	1%
	1,731.9
	–
	–
	3,425.6
	–
	694.8
	2,977.8
	6,253.4



Cash Flow Forecast of “O‘ztemiryo‘lyo‘lovchi” JSC for 2025
UZS million
	No.
	Indicator
	2023
	2024, 9 months (actual)
	2024 (expected)
	2025 (plan)
	Q1 Inflow
	Q1 Outflow
	Q2 Inflow
	Q2 Outflow
	Q3 Inflow
	Q3 Outflow
	Q4 Inflow
	Q4 Outflow

	1
	Balance at the beginning of the reporting period
	12,112
	9,425
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Operating activities
	
	
	
	
	
	
	
	
	
	
	
	

	2
	Cash receipts from the sale of products (goods, works and services)
	869,990
	683,592
	902,456
	935,919
	187,184
	–
	280,776
	–
	262,057
	–
	205,902
	–

	3
	Cash payments to suppliers for materials, goods, works and services
	–
	317,609
	–
	242,504
	–
	310,338
	–
	328,006
	–
	65,601
	–
	98,402

	4
	Wages and salaries
	–
	240,020
	–
	182,219
	–
	242,958
	–
	245,388
	–
	49,078
	–
	73,616

	5
	Other cash receipts and payments from operating activities
	17,361
	120,205
	11,605
	103,729
	17,474
	138,305
	17,906
	139,688
	3,581
	27,938
	5,372
	41,907

	
	Total (inflows/outflows)
	209,517
	–
	166,746
	–
	228,328
	–
	240,743
	–
	48,149
	–
	72,223
	–

	
	Investing activities
	
	
	
	
	
	
	
	
	
	
	
	

	6
	Purchase and sale of fixed assets, including:
	–
	85,748
	–
	129,046
	–
	142,062
	–
	144,511
	–
	28,902
	–
	43,353

	
	Equipment
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Vehicles
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	7
	Purchase and sale of intangible assets
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	8
	Purchase and sale of long-term and short-term investments
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	9
	Other cash receipts and payments from investing activities
	–
	10,553
	–
	8,914
	–
	11,301
	–
	14,057
	–
	2,811
	–
	4,217

	
	Total (inflows/outflows)
	–
	96,300
	–
	137,960
	–
	153,363
	–
	158,569
	–
	31,714
	–
	47,571

	
	Financing activities
	
	
	
	
	
	
	
	
	
	
	
	

	10
	Interest received and paid
	–
	18,657
	–
	26,051
	–
	32,735
	–
	44,319
	–
	8,864
	–
	13,296

	11
	Dividends received and paid
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	12
	Cash receipts from the issuance of shares or other transactions related to equity
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	13
	Cash payments and receipts related to the purchase and sale of own shares
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	14
	Cash receipts and payments related to long-term and short-term loans and borrowings
	120,000
	142,147
	150,000
	106,718
	116,000
	112,433
	150,000
	139,442
	30,000
	27,888
	43,000
	41,833

	15
	Cash receipts and payments related to finance leases
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	16
	Other cash receipts and payments from financing activities
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	
	Total (inflows/outflows)
	–
	40,804
	46,017
	–
	45,797
	–
	48,414
	–
	9,683
	–
	12,524
	–

	
	Taxation
	
	
	
	
	
	
	
	
	
	
	
	

	17
	Income tax paid
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–
	–

	18
	Other taxes paid
	–
	74,860
	–
	36,050
	–
	38,175
	–
	41,366
	–
	8,696
	–
	9,613

	
	Total tax payments
	–
	74,860
	–
	36,050
	–
	38,175
	–
	41,366
	–
	8,696
	–
	9,613

	19
	Net exchange rate differences arising from the revaluation of cash denominated in foreign currencies
	–
	240
	–
	106
	–
	110
	–
	78
	–
	16
	–
	23

	20
	BALANCE AT THE END OF THE REPORTING PERIOD
	9,425
	–
	2,055
	–
	7,513
	–
	7,125
	–
	1,002
	–
	2,935
	–





Payments to the State Budget
	No.
	Type of Payment
	2023 (Actual)
	2024 (Expected)
	2025 (Plan)
	Change (+/-)
	Change, %
	Q1
	Q2
	Q3
	Q4

	Total
	
	81,769.6
	38,174.6
	41,366.3
	3,191.6
	108.4
	8,696.2
	9,612.6
	11,024.4
	12,033.1

	1
	Indirect taxes
	–
	-44,173.4
	-48,530.4
	-4,357.0
	109.9
	-12,132.6
	-12,132.6
	-12,132.6
	-12,132.6

	2
	Including:
	
	
	
	
	
	
	
	
	

	
	Value Added Tax (VAT)
	–
	-44,173.4
	-48,530.4
	-4,357.0
	109.9
	-12,132.6
	-12,132.6
	-12,132.6
	-12,132.6

	
	Excise tax
	–
	–
	–
	–
	–
	–
	–
	–
	–

	3
	Subsoil Use Tax
	–
	–
	–
	–
	–
	–
	–
	–
	–

	4
	Water Resource Use Tax
	181.9
	207.0
	219.4
	12.4
	106.0
	54.8
	54.8
	54.8
	54.9

	5
	Corporate Income Tax
	–
	–
	–
	–
	–
	–
	–
	–
	–

	6
	Personal Income Tax, Fixed-Amount Taxes and Social Tax
	64,139.4
	66,789.9
	73,405.0
	6,615.1
	109.9
	16,706.9
	17,624.4
	19,037.2
	20,036.6

	7
	Property Tax
	7,546.2
	6,865.9
	7,277.8
	412.0
	106.0
	1,819.0
	1,818.5
	1,818.1
	1,822.2

	8
	Land Tax
	9,902.0
	8,485.3
	8,994.4
	509.1
	106.0
	2,248.0
	2,247.5
	2,246.9
	2,252.0

	9
	Turnover Tax
	–
	–
	–
	–
	–
	–
	–
	–
	–

	10
	State Duties and Fees
	–
	–
	–
	–
	–
	–
	–
	–
	–

	11
	Other Taxes
	–
	–
	–
	–
	–
	–
	–
	–
	–





Plan of Key Performance Indicators and Weightings
First KPI
	No.
	Indicator
	Target / Forecast
	Weight (%)
	3 Months
	6 Months
	9 Months
	12 Months

	1
	Achievement of the net revenue plan (UZS million)
	—
	10.0%
	274,843
	543,852
	814,072
	1,084,197

	2
	Solvency ratio
	—
	20.0%
	0.11
	0.11
	0.11
	0.11

	3
	Degree of achievement of export targets (thousand US dollars)
	—
	10.0%
	3,123
	6,246
	9,369
	12,492

	4
	Passenger turnover (million passenger-km)
	—
	20.0%
	750.9
	1,575.5
	2,458.6
	3,347.0

	5
	Number of passengers carried (thousand passengers)
	—
	10.0%
	1,108.8
	2,339.3
	3,622.3
	4,974.3

	6
	Carriage-kilometres (million km)
	—
	10.0%
	24.5
	49.2
	75.5
	100.7

	7
	Total revenue (UZS million)
	—
	20.0%
	278,883
	551,851
	826,047
	1,100,147

	Total
	
	
	100.0%
	
	
	
	


Plan of Additional Performance Indicators and Weightings
Second KPI
	No.
	Indicator
	Target / Forecast
	Weight (%)
	3 Months
	6 Months
	9 Months
	12 Months

	1
	Absolute liquidity ratio
	—
	10.0%
	0.003
	0.004
	0.004
	0.005

	2
	Accounts payable turnover (days)
	—
	20.0%
	479.6
	483.7
	484.1
	491.5

	3
	Accounts receivable turnover (days)
	—
	20.0%
	48.3
	48.2
	48.2
	48.1

	4
	Fixed assets depreciation ratio
	—
	2.0%
	0.32
	0.33
	0.33
	0.33

	5
	Labor productivity
	—
	20.0%
	71,129
	140,748
	210,681
	280,589

	6
	Return on assets (ROA)
	—
	7.0%
	0.265
	0.528
	0.794
	1.057

	7
	Employee training costs per employee
	—
	10.0%
	24.3
	48.6
	72.9
	97.3

	8
	Employee turnover rate
	—
	1.0%
	1.000
	1.000
	1.000
	1.000

	9
	Energy efficiency (share of fuel and energy costs in total production costs)
	—
	10.0%
	0.010
	0.009
	0.009
	0.009

	Total
	
	
	100.0%
	
	
	
	








Balance Sheet for 2025
(Form No. 1)
Unit: thousand UZS

	Indicator name
	Line code
	2024 year-end (expected)
	2025 Plan – Beginning of reporting period
	01.04.2025
	01.07.2025
	01.10.2025
	End of reporting period – 01.01.2026

	ASSETS
	
	
	
	
	
	
	

	I. Non-current assets
	
	
	
	
	
	
	

	Property, plant and equipment:
	
	
	
	
	
	
	

	Initial (replacement) cost (0100, 0300)
	10
	2,038,948
	1,433,131
	1,504,787
	1,525,854
	1,586,888
	1,618,626

	Accumulated depreciation (0200)
	11
	858,105
	557,768
	591,235
	603,059
	615,120
	621,272

	Net (carrying) value (line 010 – 011)
	12
	1,180,843
	875,362
	913,553
	922,795
	971,768
	997,355

	Intangible assets:
	
	
	
	
	
	
	

	Initial cost (0400)
	20
	–
	–
	–
	–
	–
	–

	Amortization (0500)
	21
	–
	–
	–
	–
	–
	–

	Net (carrying) value (line 020 – 021)
	22
	–
	–
	–
	–
	–
	–

	Long-term investments, total (lines 040+050+060+070+080)
	30
	170,951
	478,623
	492,981
	507,770
	523,003
	534,508

	Securities (0610)
	40
	21
	21
	21
	21
	21
	21

	Investments in subsidiary enterprises (0620)
	50
	170,929
	478,602
	492,960
	507,749
	522,981
	534,487

	Investments in associated enterprises (0630)
	60
	–
	–
	–
	–
	–
	–

	Investments in enterprises with foreign capital (0640)
	70
	–
	–
	–
	–
	–
	–

	Other long-term investments (0690)
	80
	–
	–
	–
	–
	–
	–

	Equipment to be installed (0700)
	90
	963
	578
	578
	578
	578
	578

	Capital investments (0800)
	100
	14,045
	19,663
	20,646
	21,679
	22,762
	23,218

	Long-term accounts receivable (0910, 0920, 0930, 0940)
	110
	–
	–
	–
	–
	–
	–

	Long-term deferred expenses (0950, 0960, 0990)
	120
	–
	–
	–
	–
	–
	–

	Total for Section I (lines 012+022+030+090+100+110+120)
	130
	1,366,801
	1,374,226
	1,427,758
	1,452,821
	1,518,111
	1,555,658

	II. Current assets
	
	
	
	
	
	
	

	Inventories, total (lines 150+160+170+180)
	140
	19,738
	21,711
	17,803
	16,379
	15,560
	15,093

	Raw materials and supplies (1000, 1100, 1500, 1600)
	150
	19,738
	21,711
	17,803
	16,379
	15,560
	15,093

	Work in progress (2000, 2100, 2300, 2700)
	160
	–
	–
	–
	–
	–
	–

	Finished goods (2800)
	170
	–
	–
	–
	–
	–
	–

	Goods (difference between 2900 and 2980)
	180
	–
	–
	–
	–
	–
	–

	Prepaid expenses (3100)
	190
	2,595
	4,931
	5,424
	5,641
	6,205
	6,515

	Deferred expenses (3200)
	200
	–
	–
	–
	–
	–
	–

	Accounts receivable, total (lines 220+240+250+260+270+280+290+300+310)
	210
	81,647
	161,693
	130,253
	127,885
	129,246
	123,910

	Of which: overdue
	211
	2,019
	1,918
	1,880
	1,842
	1,805
	1,769

	Accounts receivable from customers and buyers (4000–4900)
	220
	8,646
	10,375
	10,687
	11,007
	11,338
	11,678

	Receivables of separate divisions (4110)
	230
	–
	–
	–
	–
	–
	–

	Receivables from subsidiaries and associated enterprises (4120)
	240
	54,783
	101,348
	70,944
	67,397
	67,464
	60,718

	Advances to employees (4200)
	250
	417
	167
	172
	177
	182
	188

	Advances to suppliers and contractors (4300)
	260
	5,655
	8,483
	8,059
	7,897
	7,739
	7,585

	Advance payments of taxes and other mandatory payments to the budget (4400)
	270
	1,450
	27,548
	30,303
	31,818
	33,409
	35,079

	Advance payments to state targeted funds and insurance funds (4500)
	280
	21
	90
	90
	90
	90
	90

	Founders’ receivables for contributions to charter capital (4600)
	290
	–
	–
	–
	–
	–
	–

	Employee receivables from other transactions (4700)
	300
	2,108
	1,686
	1,602
	1,522
	1,446
	1,373

	Other accounts receivable (4800)
	310
	8,569
	11,996
	8,397
	7,977
	7,578
	7,200

	Cash and cash equivalents, total (lines 330+340+350+360)
	320
	9,425
	7,621
	4,560
	4,965
	5,482
	6,145

	Cash on hand (5000)
	330
	0
	0
	0
	0
	0
	0

	Cash in bank accounts (5100)
	340
	491
	1,031
	1,238
	1,609
	2,091
	2,719

	Foreign currency cash (5200)
	350
	10
	51
	53
	54
	56
	58

	Other cash and cash equivalents (5500, 5600, 5700)
	360
	8,924
	6,538
	3,269
	3,302
	3,335
	3,368

	Short-term investments (5800)
	370
	0
	–
	–
	–
	–
	–

	Other current assets (5900)
	380
	2,788
	1,617
	1,617
	1,536
	1,229
	614

	Total for Section II (lines 140+190+200+210+320+370+380)
	390
	116,193
	197,573
	159,657
	156,407
	157,723
	152,278

	TOTAL ASSETS (line 130+390)
	400
	1,482,993
	1,571,800
	1,587,414
	1,609,228
	1,675,833
	1,707,936

	Indicator name
	Line code
	2024 year-end (expected)
	2025 Plan – Beginning of reporting period
	01.04.2025
	01.07.2025
	01.10.2025
	End of reporting period – 01.01.2026

	I. Equity
	
	
	
	
	
	
	

	Share capital (8300)
	410
	51,264
	51,264
	51,264
	51,264
	51,264
	51,264

	Additional paid-in capital (8400)
	420
	–
	–
	–
	–
	–
	–

	Reserve capital (8500)
	430
	654,865
	602,476
	596,451
	592,097
	587,064
	575,323

	Treasury shares (8600)
	440
	–
	–
	–
	–
	–
	–

	Retained earnings (accumulated loss) (8700)
	450
	-7,031
	-1,029,490
	-1,030,037
	-903,581
	-763,490
	-725,872

	Targeted receipts (8800)
	460
	–
	–
	–
	–
	–
	–

	Provisions for future expenses and payments (8900)
	470
	–
	–
	–
	–
	–
	–

	Total for Section I (lines 410+420+430-440+450+460+470)
	480
	699,098
	-375,750
	-382,322
	-260,220
	-125,162
	-99,285

	II. Liabilities
	
	
	
	
	
	
	

	Long-term liabilities, total (lines 500+520+530+540+550+560+570+580+590)
	490
	257,282
	337,631
	354,513
	372,238
	379,606
	399,147

	Of which: long-term accounts payable (lines 500+520+540+560+590)
	491
	–
	–
	–
	–
	–
	–

	Long-term accounts payable to suppliers and contractors (7000)
	500
	–
	–
	–
	–
	–
	–

	Long-term debt to separate divisions (7110)
	510
	–
	–
	–
	–
	–
	–

	Long-term debt to subsidiaries and associated enterprises (7120)
	520
	–
	–
	–
	–
	–
	–

	Long-term deferred income (7210, 7220, 7230)
	530
	–
	–
	–
	–
	–
	–

	Long-term deferred tax and other mandatory payment liabilities (7240)
	540
	–
	–
	–
	–
	–
	–

	Other long-term deferred liabilities (7250, 7290)
	550
	–
	–
	–
	–
	–
	–

	Advances received from customers and buyers (7300)
	560
	–
	–
	–
	–
	–
	–

	Long-term bank loans (7810)
	570
	174,159
	296,070
	310,873
	326,417
	349,266
	366,729

	Long-term borrowings (7820, 7830, 7840)
	580
	83,123
	41,562
	43,640
	45,822
	30,340
	32,418

	Other long-term accounts payable (7900)
	590
	–
	–
	–
	–
	–
	–

	Current liabilities, total (lines 610+630+640+650+660+670+680+690+700+710+720+730+740+750+760)
	600
	526,614
	1,609,919
	1,615,224
	1,497,210
	1,421,389
	1,408,074

	Of which: current accounts payable (lines 610+630+650+670+680+690+700+710+720+760)
	601
	526,614
	1,609,919
	1,615,224
	1,497,210
	1,421,389
	1,408,074

	Of which: overdue current accounts payable
	602
	141
	0
	–
	–
	–
	–

	Accounts payable to suppliers and contractors (6000)
	610
	21,295
	23,424
	25,767
	26,282
	28,385
	28,952

	Debt to separate divisions (6110)
	620
	442,522
	442,522
	433,672
	411,988
	362,550
	366,175

	Debt to subsidiaries and associated enterprises (6120)
	630
	451,598
	1,535,434
	1,523,127
	1,402,836
	1,326,802
	1,313,514

	Deferred income (6210, 6220, 6230)
	640
	–
	–
	–
	–
	–
	–

	Deferred tax and other mandatory payment liabilities (6240)
	650
	–
	–
	–
	–
	–
	–

	Other deferred liabilities (6250, 6290)
	660
	–
	–
	–
	–
	–
	–

	Advances received (6300)
	670
	12,221
	10,999
	12,648
	13,407
	13,944
	14,223

	Taxes and other payments payable to the budget (6400)
	680
	5,736
	6,309
	11,357
	11,811
	8,268
	5,787

	Insurance liabilities (6510)
	690
	–
	–
	–
	–
	–
	–

	Liabilities for payments to state targeted funds (6520)
	700
	5,861
	6,447
	11,605
	11,721
	12,189
	13,408

	Amounts payable to founders (6600)
	710
	–
	–
	–
	–
	–
	–

	Wages and salaries payable (6700)
	720
	22,993
	20,464
	22,511
	22,533
	22,578
	22,781

	Short-term bank loans (6810)
	730
	–
	–
	–
	–
	–
	–

	Short-term borrowings (6820, 6830, 6840)
	740
	0
	0
	0
	0
	0
	0

	Current portion of long-term liabilities (6950)
	750
	0
	–
	–
	–
	–
	–

	Other accounts payable (excluding 6950, 6900)
	760
	6,911
	6,841
	8,210
	8,620
	9,224
	9,408

	Total for Section II (lines 490+600)
	770
	783,896
	1,947,550
	1,969,736
	1,869,448
	1,800,995
	1,807,221

	TOTAL LIABILITIES AND EQUITY (line 480+770)
	780
	1,482,993
	1,571,800
	1,587,414
	1,609,228
	1,675,833
	1,707,936





Statement of Financial Results for 2025
(Form No. 2)
Unit: thousand UZS




	Indicator name
	Line code
	2024 – Q1
	2024 – 6 months
	2024 – 9 months
	2024 – Annual (expected)
	2025 Plan – Q1
	2025 Plan – 6 months
	2025 Plan – 9 months
	2025 Plan – Annual

	Net revenue from sales of products (goods, works and services)
	10
	260,618
	538,826
	772,940
	1,021,680
	274,843
	543,852
	814,072
	1,084,197

	Cost of products (goods, works and services) sold
	20
	252,735
	776,735
	1,303,370
	1,824,571
	530,747
	1,063,474
	1,601,588
	2,145,696

	Gross profit (loss) from sales of products (goods, works and services) (line 010–020)
	30
	7,883
	-237,909
	-530,430
	-802,891
	-255,903
	-519,622
	-787,516
	-1,061,499

	Operating expenses, total (lines 050+060+070+080), including:
	40
	27,268
	80,399
	138,629
	190,239
	54,051
	108,097
	163,773
	220,353

	Selling expenses
	50
	696
	1,709
	2,847
	3,907
	1,055
	2,123
	3,224
	4,358

	Administrative expenses
	60
	13,764
	43,993
	76,116
	104,453
	30,888
	61,483
	92,972
	124,666

	Other operating expenses
	70
	12,808
	34,698
	59,666
	81,879
	22,108
	44,492
	67,577
	91,329

	Expenses of the reporting period deductible from taxable profit in future periods
	80
	–
	–
	–
	–
	–
	–
	–
	–

	Other income from operating activities
	90
	4,116
	9,832
	10,634
	14,056
	3,781
	7,482
	11,200
	14,916

	Profit (loss) from operating activities (line 030–040+090)
	100
	-15,270
	-308,476
	-658,424
	-979,074
	-306,173
	-620,237
	-940,089
	-1,266,936

	Financial income, total (lines 120+130+140+150+160), including:
	110
	179
	554
	683
	923
	258
	517
	775
	1,034

	Dividend income
	120
	–
	–
	–
	–
	–
	–
	–
	–

	Interest income
	130
	–
	–
	–
	–
	–
	–
	–
	–

	Income from financial leases
	140
	–
	–
	–
	–
	–
	–
	–
	–

	Foreign exchange gain
	150
	179
	554
	683
	923
	258
	517
	775
	1,034

	Other financial income
	160
	–
	–
	–
	–
	–
	–
	–
	–

	Financial expenses (lines 180+190+200+210), including:
	170
	9,870
	20,892
	33,231
	44,308
	17,245
	35,769
	55,754
	71,771

	Interest expense
	180
	8,676
	19,283
	31,187
	38,715
	14,170
	30,482
	48,236
	61,904

	Interest expense on financial leases
	190
	–
	–
	–
	–
	–
	–
	–
	–

	Foreign exchange loss
	200
	1,194
	1,610
	2,044
	5,593
	3,075
	5,287
	7,519
	9,867

	Other financial expenses
	210
	–
	–
	–
	–
	–
	–
	–
	–

	Profit (loss) from ordinary economic activities (line 100+110–170)
	220
	-24,961
	-328,815
	-690,973
	-1,022,459
	-323,159
	-655,489
	-995,068
	-1,337,674

	Extraordinary gains and losses
	230
	–
	–
	–
	–
	–
	–
	–
	–

	Net profit (loss) for the reporting period (line 240–250–260)
	270
	-24,961
	-328,815
	-690,973
	-1,022,459
	-323,159
	-655,489
	-995,068
	-1,337,674













	Tax payments
	—
	
	10,618,700
	—
	10,645,470
	—
	10,654,200
	—
	10,779,045

	Closing cash balance
	21,155,624
	
	—
	14,338,804
	—
	—
	—
	9,366,147
	—




Compensation from the State Budget for Losses Incurred from the Provision of Passenger Transportation Services on Domestic Routes

The second paragraph of Clause 7 of Resolution No. PQ-329 of the President of the Republic of Uzbekistan dated October 10, 2023, “On Measures for Fundamental Reform of the Railway Transport Sector of the Republic of Uzbekistan,” provides for “compensation from the State Budget for losses incurred from the provision of passenger transportation services on domestic routes (excluding passenger transportation by high-speed and express trains).”
In implementation of this provision, Resolution No. 425 of the Cabinet of Ministers of the Republic of Uzbekistan dated July 16, 2024, “On Approval of the Procedure for Compensating from the State Budget for Losses Incurred from the Provision of Passenger Transportation Services on Trains Operating on Domestic Routes,” was adopted.
In accordance with Annexes 1, 2 and 3 to the Temporary Regulation on the Procedure for Compensating from the State Budget for Losses Incurred from the Provision of Passenger Transportation Services on Trains Operating on Domestic Routes, approved by the above-mentioned resolution, the amount of losses incurred from passenger transportation services on domestic routes during 2022–2023 was determined. Relevant analyses and calculations were also carried out to determine the expected percentage growth and amount of such losses for 2024–2025.
Based on the analysis conducted, the amount of losses expected to be incurred in 2025 from the provision of passenger transportation services on domestic routes, excluding high-speed and express trains, is expected to reach UZS 1.3 trillion.
At the same time, the first paragraph of Clause 7 of the same Resolution provides for “abandoning, from January 1, 2024, the practice of state regulation of tariffs for passenger transportation services on high-speed and express trains and transitioning to a mechanism for regulating them based on market principles.”
In this regard, it is planned to gradually review and increase passenger transportation tariffs on express trains based on the actual costs of providing these services.
7. TARIFF POLICY
Currently, the fact that a significant proportion of passengers are transported by rail demonstrates the important role of the railway sector in the economy and social life of the country. The main reasons for the important role of railway transport in the life of the country are the tariff policy implemented in the passenger transportation system and the quality of services provided to passengers.
Railway ticket tariffs are regulated by the following regulatory and legal documents:
Resolution No. 109 of the Cabinet of Ministers of the Republic of Uzbekistan dated April 13, 2012, “On Approval of the Rules for the Transportation of Passengers, Baggage and Cargo Baggage by Railway Transport in the Republic of Uzbekistan”;
Agreement on International Passenger Transportation Tariffs (MGPT);
Agreement on Passenger Transportation Tariffs by Railway on Domestic Routes;
Resolution No. 239 of the Cabinet of Ministers of the Republic of Uzbekistan dated October 28, 2010, “On Measures for Further Improvement of the Procedure for Declaration (Approval) and Establishment of Regulated Prices (Tariffs) for Goods (Works, Services).”
Calculation of Railway Ticket Tariffs
The tariff value of railway tickets is calculated according to the following procedure.
Example: Ticket price for a passenger traveling in a platzkart carriage on Train No. 054 Tashkent–Kungrad:
Calculation of the ticket component:
1.157 (coefficient) × 121,850 (distance-based cost) = UZS 140,980 (ticket component)*
* 1.157 – coefficient applicable to express passenger trains.
* UZS 121,850 – the value, in Uzbek soums, corresponding to the distance between the departure and destination points. In this example, the distance is 1,321 km, according to Table No. 1a for express passenger trains.
* UZS 140,980 – total value of the ticket component (1.157 × 121,850).
Calculation of the platzkart component:
1.157 (coefficient) × 47,980 (distance-based cost) = UZS 55,513 (platzkart component)*
* 1.157 – coefficient applicable to express passenger trains.
* UZS 47,980 – the value, in Uzbek soums, corresponding to the distance between the departure and destination points.
* UZS 55,513 – total value of the platzkart component (1.157 × 47,980).
The full tariff is determined by adding the total value of the ticket component and the total value of the platzkart component:
UZS 140,980 + UZS 55,513 = UZS 196,493 – total tariff.
Railway transportation is distinguished from other modes of transportation by its affordability, safety, convenience for travel, as well as the quality and variety of services provided to passengers at railway stations and during the journey. It also has significant economic and environmental advantages.
It is well known that the main competitors of railway passenger transportation in the territory of the Republic of Uzbekistan are air transport and bus transportation. The ticket prices of competing modes of transportation are presented in the table below.
In accordance with Resolution No. PQ-329 of the President of the Republic of Uzbekistan dated October 10, 2023, “On Measures for Reforming Railway Transport,” independent organizations engaged in passenger transportation activities were established. At the same time, cross-subsidization of passenger transportation from freight transportation revenues was discontinued, and each newly established organization was required to ensure self-financing of its respective operations.
These organizations include O‘ztemiryo‘lyo‘lovchi JSC, Temiryo‘lekspress JSC, Railway Stations JSC, and Suburban Passenger Transportation JSC.
Currently, as a result of measures aimed at increasing the wages of employees, the average monthly payroll fund of the Company's employees has increased by approximately 103%.
At the same time, in addition to payroll expenses, the Company faces significant increases in other expenditure items, including fuel costs, which have increased by 91%; electricity costs, by 215%; expenses related to the renewal of the passenger carriage fleet, by 82%; and other repair costs. Due to an increase of approximately 120% in the cost of spare parts for passenger carriages, a significant increase in this category of expenses has also been observed. Electricity prices have also increased substantially for legal entities.
Taking the above factors into account, and with the aim of reducing financial losses in the passenger transportation sector, further expanding and improving the quality of passenger services provided on trains and at railway stations, maintaining the passenger carriage fleet at the required level, and ensuring timely repairs, detailed calculations and analyses are continuing.
Accordingly, within the framework of the 2025 Business Plan, it is proposed to increase the tariffs for the high-speed “Sharq,” “Nasaf,” and “O‘zbekiston” trains by 30%.





7. TARIFF POLICY
At present, the fact that a significant proportion of passengers are transported by rail demonstrates the important role that the railway sector plays in the economy and daily life of our country. The main reasons for the important role of railway transport in the life of our country are the tariff policy implemented in the passenger transportation system and the provision of high-quality services to passengers.
Railway ticket tariffs are regulated by the following regulatory and legal documents:
Resolution No. 109 of the Cabinet of Ministers of the Republic of Uzbekistan dated April 13, 2012, “On Approval of the Rules for the Carriage of Passengers, Baggage and Cargo Baggage by Railway Transport of the Republic of Uzbekistan”;
Agreement on International Passenger Transportation Tariffs (MGPT);
Agreement on Railway Passenger Transportation Tariffs on Domestic Routes;
Resolution No. 239 of the Cabinet of Ministers of the Republic of Uzbekistan dated October 28, 2010, “On Measures for Further Improvement of the Procedure for Declaring (Approving) and Establishing Regulated Prices (Tariffs) for Goods (Works and Services)”.
Calculation of Railway Ticket Tariffs
The tariff value of railway tickets is calculated according to the following procedure:
No. 052 Tashkent–Kungrad passenger train, platzkart coach
Calculation of the ticket component:
0.804 (coefficient) × 121,844 (distance-based cost) = 97,963 soums (ticket component)
0.804 – the coefficient applicable to high-speed passenger trains.
121,844 soums – the monetary value of the distance between the departure and destination points. In this example, the distance is 1,321 km, according to Table No. 1a for high-speed trains.
97,963 soums – the total value of the ticket component (0.804 × 121,844).
Calculation of the platzkart component:
0.804 (coefficient) × 47,974 (distance-based cost) = 38,571 soums (platzkart component)
0.804 – the coefficient applicable to high-speed passenger trains.
47,974 soums – the monetary value of the distance between the departure and destination points.
38,571 soums – the total value of the platzkart component (0.804 × 49,974).
The total tariff value is determined by adding the total value of the ticket component and the total value of the platzkart component.
97,963 + 38,571 = 136,534 soums — total tariff value.
Railway transportation is distinguished from other modes of transport by its affordability, safety, convenience for travel, the quality and variety of services provided to passengers at railway stations and during the journey, as well as its economic and environmental advantages.
It is well known that the main competitors of railway passenger transportation in the territory of the Republic of Uzbekistan are air transport and bus transportation. The following table presents the ticket prices of competing modes of passenger transportation.


Ticket Prices for Railway and Other Modes of Transport

Ticket Prices for Rail and Other Modes of Transportation
	No.
	Route
	Distance
	Carriage Type
	Railway Tariffs (UZS)
	Airfare (UZS)
	Average Bus Fare (UZS)
	Difference Compared with Air Transport (+/-)

	Express Passenger Trains
	
	
	
	
	
	
	

	1
	Train No. 716 Tashkent–Karshi
	500 km
	BUSINESS
	–
	–
	78,000
	–

	
	
	
	ECONOMY
	178,224
	178,147
	
	74,147

	2
	Train No. 712 Tashkent–Bukhara
	586 km
	VIP
	554,480
	–
	89,000
	–

	
	
	
	BUSINESS
	295,000
	–
	
	–

	
	
	
	ECONOMY
	198,480
	256,086
	
	142,716

	3
	Train No. 712 Tashkent–Samarkand
	343 km
	VIP (1V)
	392,290
	–
	51,000
	–

	
	
	
	BUSINESS (1S)
	214,360
	–
	
	–

	
	
	
	ECONOMY (2V)
	147,110
	178,147
	
	88,557

	4
	Train No. 730 Tashkent–Andijan
	423 km
	VIP
	457,350
	–
	–
	–

	
	
	
	BUSINESS
	246,420
	–
	
	–

	
	
	
	ECONOMY
	167,820
	133,610
	
	34,430

	Ordinary Passenger Trains
	
	
	
	
	
	
	

	5
	Train No. 054 Tashkent–Nukus
	1,137 km
	SV
	622,670
	–
	200,000
	–

	
	
	
	COUPE
	339,770
	–
	
	–

	
	
	
	PLATZKART
	238,750
	478,770
	
	297,120

	6
	Train No. 054 Tashkent–Samarkand
	337 km
	SV
	292,330
	–
	51,000
	–

	
	
	
	COUPE
	175,570
	–
	
	–

	
	
	
	PLATZKART
	134,070
	133,610
	
	24,690

	7
	Train No. 056 Tashkent–Khiva
	1,036 km
	SV
	582,330
	–
	153,000
	–

	
	
	
	COUPE
	320,180
	–
	
	–

	
	
	
	PLATZKART
	226,560
	478,770
	
	305,590

	8
	Train No. 080 Tashkent–Termez
	819 km
	SV
	502,350
	–
	117,000
	–

	
	
	
	COUPE
	280,040
	–
	
	–

	
	
	
	PLATZKART
	200,810
	411,965
	
	256,675

	9
	Train No. 072 Tashkent–Bukhara
	586 km
	SV
	392,390
	–
	89,000
	–

	
	
	
	COUPE
	225,310
	–
	
	–

	
	
	
	PLATZKART
	165,760
	211,549
	
	80,609

	High-Speed Electric Trains
	
	
	
	
	
	
	

	10
	Train Nos. 766/765 Tashkent–Samarkand
	343 km
	VIP
	495,000
	–
	51,000
	–

	
	
	
	BUSINESS
	360,000
	534,441
	
	392,441

	
	
	
	ECONOMY
	245,000
	178,147
	
	73,147

	11
	Train Nos. 764/763 Tashkent–Karshi
	500 km
	VIP
	683,000
	–
	78,000
	–

	
	
	
	BUSINESS
	507,000
	757,125
	
	557,125

	
	
	
	ECONOMY
	338,000
	178,147
	
	32,147

	12
	Train Nos. 770/769 Tashkent–Bukhara
	586 km
	VIP
	795,000
	–
	89,000
	–

	
	
	
	BUSINESS
	601,000
	957,541
	
	719,541

	
	
	
	ECONOMY
	403,000
	256,086
	
	83,086






8. CONCLUSIONS
The analysis of the production and financial activities of “O‘ztemiryo‘lyo‘lovchi” JSC for 2024 shows that, during 2025, the Company should pay particular attention to the following areas in order to increase its competitiveness in the market and improve the level of services provided on passenger trains:
1. Modernize and renew the passenger train fleet and passenger train preparation equipment for the population of the Republic of Uzbekistan, non-residents, as well as tourists wishing to explore the cultural heritage and historical landmarks of the Republic of Uzbekistan.
2. Increase the number of international passenger trains connecting the CIS and Baltic countries with the Central Asian region, with the aim of continuing the historical legacy of the Great Silk Road linking the countries of Europe and Asia.
3. Develop freight and baggage transportation services in the Republic of Uzbekistan in order to meet the demand of small and medium-sized businesses.
4. Pay particular attention to increasing revenues generated from non-traditional services, including the development of small and medium-sized businesses within the enterprise and other types of services. These revenues should be directed toward the development and improvement of the enterprise’s material and technical base.
The implementation of these measures during 2025 is expected to increase revenues and reduce the financial losses associated with passenger transportation.
CONCLUSION
5. This business plan, as a working document, covers the key aspects of the development of the production and economic activities of “O‘ztemiryo‘lyo‘lovchi” JSC in 2025 and is aimed at improving the organization of operations and strengthening the financial position of the enterprise in 2025. During the preparation of this plan, an analysis of the Company’s activities and an assessment of the progress of economic reforms were carried out, while reserves and opportunities and directions for deepening institutional changes were identified.
6. The initial material used for developing the business plan was a detailed analysis of the production, economic and commercial activities of “O‘ztemiryo‘lyo‘lovchi” JSC for 2024. Based on this analysis, the main problems, risks and difficulties that may arise in the course of the Company’s operations in 2025 were identified.
7. The business plan developed by the enterprise includes the following:
· The “Introduction to the Business Plan” section provides a brief overview of the history of the enterprise’s establishment, the major changes that have taken place within its structure, as well as the purpose and main objectives of the business plan.
· The “General Section” presents the executive summary of the business plan, a description of the Company and the services it provides.
· The “Marketing Plan” section identifies a list of risks and opportunities based on an analysis of the current marketing situation at the enterprise, formulates the most important strategic objectives of “O‘ztemiryo‘lyo‘lovchi” JSC, and defines the Company’s marketing strategy for the near term.
· The “Production Planning” section sets out the planned parameters for the development of passenger transportation in 2025, revenues, average passenger car occupancy, as well as other quantitative and qualitative performance indicators.
· The “Improvement of the Organizational Structure of Production Management” section describes the main measures for implementing the action plan aimed at improving the organizational structure of enterprise management for 2025.
4. The measures developed to improve production and strengthen the financial position of the enterprise cover only part of the priority tasks related to implementing economic reforms at the enterprise. Further deepening of reforms in the Company’s passenger transportation operations is closely linked to addressing issues related to the demonopolization and liberalization of the economy.
5. The studies conducted during the preparation of the Company’s business plan demonstrate the need to pay greater attention to the issue of state support for railway passenger transportation. The current practice of covering losses from passenger transportation through revenues generated from freight transportation is not aimed at developing market relations within the Company. On the contrary, it aggravates the problems associated with its demonopolization and strengthens the role and functions of the railway company in regulating the enterprise’s activities.
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