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form an integral part of these consolidated financial statements. 
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Note 2022 2021 

    
Revenue from contracts with customers 9 31,167,252 31,236,273 
Cost of sales  10 (14,717,231) (15,132,923) 

Gross profit   16,450,021 16,103,350 

    

Expected credit losses   (134,314) (137,972) 
Impairment of property, plant and equipment 16 (375,818) − 
Selling and distribution expenses  11 (118,222) (124,458) 
General and administrative expenses 12 (3,070,594) (2,133,314) 
Other operating income 13 388,998 243,996 
Other operating expenses 9 (497,744) (248,328) 

Operating profit  12,642,327 13,703,274 

    
Finance income  69,343 30,736 
Finance costs 14 (679,745) (514,549) 
Share of profit/(loss) of an associate and a joint venture 18 2,313 (10,665) 
Foreign exchange gain  1,360,276 1,246,096 
Foreign exchange loss  (1,931,928) (1,469,472) 

Profit before tax  11,462,586 12,985,420 

    
Income tax expense 15 (4,991,689) (8,077,159) 

Profit for the year  6,470,897 4,908,261 

    
Other comprehensive income    

Other comprehensive income not to be reclassified to profit or 
loss in subsequent periods (net of tax) 

 
  

Actuarial gain on employee benefits 15, 29 140,644 3,611 

Net other comprehensive income not to be reclassified to 
profit or loss in subsequent periods 

 
140,644 3,611 

Other comprehensive income for the year, net of tax  140,644 3,611 

Total comprehensive income for the year, net of tax  6,611,541 4,911,872 

Earnings per share: 
 

  
Basic and diluted, profit for the year attributable to ordinary 

equity holders of the parent 35 13,968 18,314 
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___________________________ 
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Chairman of the Board of  
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Deputy Chairman of the Board for 
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25 August 2023 
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N. K. Ten 

Chief Accountant of  
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25 August 2023 
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 Note 
31 December 

2022 
31 December 

2021 

    

Assets    

Non-current assets    

Property, plant and equipment  16 16,315,309 14,670,961 

Mining assets 17 8,503,965 6,018,807 

Investments in associates and joint ventures 18 154,992 114,092 

Equity securities at fair value through profit or loss 19 2,836 57,704 

Advances for non-current assets 20 7,347,287 106,342 

Deferred tax assets 15 − 156,694 

Other non-current assets  36,032 36,895 

   32,360,421 21,161,495 

    

Current assets    

Inventory 21 5,370,731 4,954,802 

Trade receivables 22 852,692 510,769 

Advances paid 23 577,926 302,584 

Income tax prepaid  168,665 − 

Other taxes prepaid 24 382,090 94,179 

Restricted cash 25 376,889 901,871 

Cash and cash equivalents 26 2,710,960 2,063,168 

Other current assets  13,642 14,186 

  10,453,595 8,841,559 

Total assets  42,814,016 30,003,054 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued) 
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 Note 
31 December 

2022 
31 December 

2021 

    

Equity and liabilities    

Equity    

Share capital 27 2,407,168 1,483,906 

Retained earnings  8,618,314 13,917,726 

Other reserves 27 − 498 

  11,025,482 15,402,130 

    

Non-current liabilities    

Borrowings 28 14,680,988 4,670,234 

Defined employee benefit obligations 29 757,338 1,032,008 

Site restoration provisions 30 1,054,050 880,764 

Deferred tax liabilities 15 241,682 − 

  16,734,058 6,583,006 

 
Current liabilities    

Trade payables 31 1,854,692 1,838,095 

Contract liabilities 32 85,649 344,478 

Borrowings 28 12,202,399 4,796,428 

Payable to employees 33 382,393 282,080 

Dividends payable 34 70 41,198  

Income tax liabilities  − 128,993 

Tax payable other than income tax 24 367,200 428,786 

Defined employee benefit obligations 29 93,414 100,458 

Other current liabilities  68,659 57,402 

  15,054,476 8,017,918 

Total liabilities  31,788,534 14,600,924 

Total equity and liabilities   42,814,016 30,003,054  
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Note Share capital 

Retained 
earnings Other reserves Total equity 

      

Balance at 1 January 2021  643,414 11,348,458 1,046,258 13,038,130 

      
Net profit for the year  − 4,908,261 − 4,908,261 
Other comprehensive income  − 3,611 − 3,611 

Total comprehensive income  − 4,911,872 − 4,911,872 

      
Issue of share capital 27 840,492 − (840,492) − 
Dividends 27 − (1,208,053) (41,198) (1,249,251) 
Other distributions to shareholders 27 − (1,298,621) − (1,298,621) 
Transfer of reserve to retained 

earnings  − 164,070 (164,070) − 

Balance at 31 December 2021  1,483,906 13,917,726 498 15,402,130 

      
Net profit for the year  − 6,470,897 − 6,470,897 
Other comprehensive income  − 140,644 − 140,644 

Total comprehensive income  − 6,611,541 − 6,611,541 

      
Issue of share capital 27 1,483,907 (1,483,907) − − 
Disposal of assets transferred to the 

state 27 (109,980) 109,980 − − 
Disposal of LLC “Kyzylkum 

Phosphorite Complex” under 
common control 8, 27 (450,665) 219,230  (231,435) 

Disposal of LLC “Angren Pipe Plant” 8  (88,663)  (88,663) 
Dividends 27 − (5,051,892) − (5,051,892) 
Other distributions to shareholders 27 − (5,616,199) − (5,616,199) 
Other movements   − 498 (498) − 

Balance at 31 December 2022  2,407,168 8,618,314 − 11,025,482 

 
 
 
On behalf of the management: 
 
 
 

 
 

___________________________ 
A. Kh. Khursanov 

Chairman of the Board of  
JSC “Almalyk MMC” 

 
 

25 August 2023 
Uzbekistan 

 
 

______________________ 
F. R. Khamidova 

Deputy Chairman of the Board for 
Economics and Finance of  
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25 August 2023 
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___________________________ 
N. K. Ten 

Chief Accountant of  
JSC “Almalyk MMC” 

 
 

25 August 2023 
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 Note 2022 2021 

Cash flows from operating activities    

Profit before tax from continuing operations  11,462,586 12,985,420 

Adjustments for:    

Depreciation, depletion and amortisation 16, 17 1,113,730 1,586,913 

Impairment of property, plant and equipment 16 375,818 − 

Accrued provision for expected credit losses 22, 26 134,314 137,972 

Share of (profit)/loss of a joint venture and associates 18 (2,313) 10,665 

Finance costs 14 679,745 514,549 

Finance income  (69,343) (30,736) 

Changes in defined employee benefit obligations  (159,235) 23,850 

Foreign exchange difference  571,652 223,376 

Operating profit before working capital changes  14,106,954 15,452,009 

Changes in working capital:    

Change in trade receivables   (622,345) (499,235) 

Change in advances paid  (193,435) 26,532 

Change in inventories   (539,425) (846,198) 

Change in trade payables  175,277 351,508 

Change in contract liabilities  (258,829) (81,734) 
Change in tax assets and tax liabilities other than 

income tax  (349,498) 121,507 

Change in other assets and liabilities  113,387 97,371 

Change in restricted cash  558,158 (13,002) 

Cash generated from operating activities  12,990,244 14,608,758 

Income tax paid  (4,984,352) (8,756,716) 

Net cash flows from operating activities  8,005,892 5,852,042 

    

Cash flows from investing activities    
Purchase of property, plant and equipment and mining 

assets 
16, 17, 

20 (12,924,133) (3,749,840) 

Share of investment in joint venture  (39,800) - 

Change in restricted cash  (33,176) 279,417 
Dividends received from investments at fair value through 

profit or loss  16,165 10,482 

Net cash flows used in investing activities  (12,980,944) (3,459,941) 
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 Note 2022 2021 

    

Cash flows from financing activities    

Proceeds from borrowings 38 18,816,943 3,110,394 

Other distributions to shareholders 38 (5,616,199) (1,298,621) 

Repayment of borrowings 38 (2,130,472) (977,921) 

Interest paid 38 (407,161) (249,205) 

Dividends paid 38 (5,093,020) (1,208,053) 

Net cash flows used in financing activities  5,570,091 (623,406) 

Net change in cash and cash equivalents  595,039 1,768,695 

Net foreign exchange difference on cash and cash equivalents   52,753 54,940 

Cash and cash equivalents at the beginning of the year  2,063,168 239,533 

Cash and cash equivalents at the end of the year  2,710,960 2,063,168 

 
 
 
On behalf of the management: 
 
 
 

 
 

___________________________ 
A. Kh. Khursanov 

Chairman of the Board of  
JSC “Almalyk MMC” 

 
 

25 August 2023 
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