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Experience in Uzbekistan



Experience in Uzbekistan

Advised on three major projects in the past decade, including:

• US$4 billion Surgil gas/petrochemicals project (the largest project financing 
in Uzbekistan to date)

• US$2.3 billion UzGTLs project

No learning curve for us in Uzbekistan

Real in-country experience

Advised on reforms

• Liberalisation of the foreign currency regulations (September 2018)

• New regulations on taking security (November 2018)
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Local knowledge and 

international experience



What is happening in the sector?

Renewables not currently regulated

No IPPs

Government targeting 500MW of solar by 2020 

100MW pilot solar project at Navoi

Modernisation (and privatisation?) of TPPs

New Ministry of Energy, Commission on Reforming the Electricity Sector, PPA Agency 
and the State Committee for Investments
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What is the legal environment?

Legal system undergoing reform

Investment agreements and Presidential Decrees

Trend towards equal treatment of investors, as 
Government policy objective

Common concerns: foreign investment protection, foreign 
currency and transferability, lender issues such as 
enforcing security and GoU direct agreement
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Key Takeaways
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Uzbekistan’s legal regime is going through a 
transition

Be flexible; anticipate the pace of a transaction

Experienced legal advisers are key!



Any Questions?





Disclaimer

Norton Rose Fulbright US LLP, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright Canada LLP and Norton Rose Fulbright South Africa Inc are separate legal entities and all of them 
are members of Norton Rose Fulbright Verein, a Swiss verein.  Norton Rose Fulbright Verein helps coordinate the activities of the members but does not itself provide legal services to clients.

References to ‘Norton Rose Fulbright’, ‘the law firm’ and ‘legal practice’ are to one or more of the Norton Rose Fulbright members or to one of their respective affiliates (together ‘Norton Rose Fulbright 
entity/entities’). No individual who is a member, partner, shareholder, director, employee or consultant of, in or to any Norton Rose Fulbright entity (whether or not such individual is described as a ‘partner’) accepts 
or assumes responsibility, or has any liability, to any person in respect of this communication. Any reference to a partner or director is to a member, employee or consultant with equivalent standing and 
qualifications of the relevant Norton Rose Fulbright entity.

The purpose of this communication is to provide general information of a legal nature. It does not contain a full analysis of the law nor does it constitute an opinion of any Norton Rose Fulbright entity on the points 
of law discussed. You must take specific legal advice on any particular matter which concerns you. If you require any advice or further information, please speak to your usual contact at Norton Rose Fulbright.
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