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Source: National Statistics Committee of the Republic of Uzbekistan, Central Bank of the Republic of Uzbekistan, Ministry of Economy and Finance of the Republic of Uzbekistan. 
Notes: 1. 2025 year-end information is preliminary

Latest Developments in Uzbekistan 

Economic Snapshot1 
 

Inflation
(yoy)

7.3% (2025)
9.8% (2024)

Industry
(yoy) 

6.8% (2025)
6.5% (2024)

GDP Growth
(yoy)

7.7% (2025)
6.7% (2024)

PPG Debt 
(% of GDP)

31.9% (2025)
33.1% (2024)

Services
(yoy)

8.5% (2025)
7.7% (2024)

Consolidated Budget 
Deficit 
(% of GDP)

(2.1%) (2025)
(3.1%) (2024)

ng reserves, and investing in key sectors to support 
sustainable, long-term economic growth.

xx xx

Drivers Supporting Sustainable and Long-Term Economic Growth 

Economic 

Economic growth is fueled by ongoing large-scale institutional and structural 
reforms, supported by strong sectors such as services (+8.5%), construction 
(+14.0%) and agriculture (+4.4%). This strong growth trajectory is underpinned by 
high consumption and long-term investment

Economic momentum remains robust without signs of excess demand, as reflected 
in steadily declining inflation, decreasing to 7.3% in 2025 from 9.8% in 2024

-targeting regime

Fiscal and Debt 

Uzbekistan adheres to fiscal rules on direct and contingent liabilities, and follows a 
conservative approach despite the available fiscal room

The lower and controlled budget deficit helps to maintain public debt indicators at a 
prudent level. Uzbekistan keeps an enforceable debt ceiling of 60%

Uzbekistan also enjoys low interest repayment levels and debt affordability 

External

Improving current account balance is supported by strong growth in non-gold and 
services exports alongside sustained remittance inflows 

Prudent and diversified international reserve management (61% increase between 
2024 and 2025). Diversification efforts have included the increase in US treasury 
securities in recent years

Sustained and increasing remittances and FDI inflows to the Uzbek economy

Monetary and 
Banking Sector

Strong banking sector which is liquid and adequately profitable, banking ratios are 
meeting regulatory thresholds 

The Financial Sector Assessment Program (FSAP) was conducted for the first time in 
Uzbekistan by the IMF and the World Bank during 2024 2025

A Law introducing Islamic Banking was adopted in March 2026

Current Account Balance 
(% of GDP)

(3.9%) (2025)
(4.7%) (2024)

Banking Sector
(Capital Adequacy Ratio)

18.3% (2025)
17.4% (2024)

International Reserves 
(Official Reserve Assets, USD bn)

USD 66.3 bn (2025)
USD 41.2 bn (2024)
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Sources: Ministry of Economy and Finance of the Republic of Uzbekistan, The National Statistics Committee of the Republic of Uzbekistan, S&P Global, Fitch Ratings
Notes: 1. F for Forecast as per Credit Rating Agency Projections; 2. Uzbekistan figures are preliminary figures from the Ministry of Economy and Finance of the Republic of Uzbekistan and The National Statistics Committee of the Republic of Uzbekistan 3. CX
Payments. For Uzbekistan the figure reflects the methodology used by the Central Bank of Uzbekistan to calculate import cover.

Key Credit Drivers
GDP growth maintained strong momentum

continue to strengthen fiscal discipline
FDI inflows remained resilient

Key Credit Drivers
Second-fastest-growing economy
Monetary policy effectiveness has strengthened in recent years
Sustained improvements

Key Credit Drivers
growth rates are high and favourable medium-term prospects
debt is low relative to peers

improvements to monetary policy credibility
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Reforms have focused on the systematic introduction of market pricing mechanisms and attracting investment as the state reduces its footprint in the economy. In addition, the 
reform program is being implemented with a focus on institutional reforms, social stability and broad public support. 

SOEs-SOBs Transformation 
towards Enhanced Governance

Independent members in supervisory 
boards increased to 30% in SOEs and to 
48% in SOBs, as of year-end 2025;
11 SOEs have an ESG rating, and 17 
enterprises have an international credit 
rating as of year-end 2025
Forensic audits were conducted in 
19 SOEs.
2025: International standards were widely 
adopted in the financial accounting system 
(IFRS).

Status of  of Public 
 to entrepreneurs valuable 

to society and the economy defined;
A Republican Commission for 
implementing IFRS is being 
established.

World Bank project  - 7 enterprises 
continue to train with international 
consultants on accounting, budgeting, risk 
management and procurement based on 
IFRS standards
Establishment of the National Investment 
Fund aims to facilitate the listing of shares 
from 13 SOEs and SOBs on local and 
international stock exchanges

Franklin Templeton, the manager of 
the Fund, has the goal of transitioning 
to IFRS and strengthening ESG 
principles.

Economic Liberalisation & 
Transition to a Private Sector-led 

Economy 

Tariff reform and energy price liberalization

2023-2025: energy prices (electricity 
and natural gas) increased on average 
by 2.3 times for the population and the 
Central Buyer Model was introduced
2025: heating system reform to reach 
cost recovery level by 2030
The establishment of an independent 
regulatory authority for natural gas is 
planned for 2026

IT and E-Gov 2025 Developments
Establishment of an independent 
Telecommunications Regulatory 
Agency

Digital Uzbekistan  2030  strategy 
approved
The valuation of the  first e-
commerce unicorn, Uzum, increased 
to c. US$2.3bn

Privatization
2021-2025: USD 5.1 bn worth of state 
assets have been privatized
By 2030  4-5 SOBs are expected to be 
privatized  

Competition and Trade (WTO)
In 2025 tax incentives for exporters, 
compensations for transport, and 
export permits were abolished
2026: accelerate WTO accession

PPP
As of YE2025, PPP projects amounted 
$36.4 bn (93% in the energy sector)

Improved Fiscal Risk Management

The Government has expanded the  SOE 
external borrowing oversight (effective 
from Jan 1, 2026):

All SOEs with external liabilities are 
subject to monitoring for compliance 
purposes, with covenants set in 
borrowing agreements . 

SOEs with outstanding external debt 
above USD 50 mn are subject to 
quarterly monitoring of their financial 
statements and will be categorized 
into   and  risks. 

When borrowing externally, SOEs 
identified as low risk are to notify the 
Governmental Coordination 
Commission, while medium and high 
risk SOEs must seek approval

Contingent liabilities - PPP 

The methodology for assessing PPP 
linked obligations was developed with 
the WB and  contingent liabilities are 
being monitored through a dashboard; 

A Fiscal Risk Strategy for 2025-2027 
and 2026-2028 for SOEs, SOBs and 
PPPs is prepared and published with 
the support of IMF, WB and ADB;

USD 6.5 billion cap on signing new PPP 
projects is maintained in the 2026 
Budget Law

Reforms Enter the Next Phase of the Economic Modernisation Program

Green Economy and ESG
In 2025, about 22% of the energy 
consumed in Uzbekistan came from green 
sources, the aim is to increase this to 54% 
by 2030

In 2025, regulation to participate in the 
International Carbon Market was 
introduced including;

Maintaining state records (MRV 
system instated)

Setting target indicators

In 2025, new measures were adopted to 
integrate environmental criteria into the 
public procurement system, with the 
objective of increasing the share of green 
public procurement to 30% by 2030.

A Climate Council was established to 
coordinate climate change policy and 
address Paris Agreement commitments.

In 2024, green corporate bond issuances 
were legalized; and  Mortgage 
Refinancing Company issued its debut 
USD 3.87 million ICMA-compliant green 
bond.

Uzbekistan adopted new air quality 
standards for PM2.52 in 2024 to support 
greenhouse gas reductions

Stable Banking Sector 

During 2024 2025, Uzbekistan underwent 
its first comprehensive Financial Sector 
Assessment Program (FSAP) evaluation, 
conducted by the IMF and the World Bank.

From July 2025 the Central Bank of 
Uzbekistan implemented concentration 
limits requiring that, for each bank, 
outstanding amounts in each of the 
following categories  microloans, credit-
card loans (including overdrafts), and car 
loans to individuals  do not exceed 25% 
of the  total loan portfolio.

In response to excessive retail credit 
growth and rising household 
indebtedness, the CBU implemented the 
debt service-to-income (DSTI) and loan-to-
value (LTV) limits for retail loans to 
individuals.

The DSTI ratio was capped at 50%;

LTV ratio was set at 75% for car loans 
and 80% for mortgage loans.

In 2025, capital adequacy and liquidity 
requirements for banks were aligned with 
Basel III standards.

On 23 June 2025, the Law  Bank 
Resolution and  was adopted, 
establishing the legal framework and 
designating the Central Bank of Uzbekistan 
as the authorised state body for bank 
resolution.
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Sources: Asian Development Bank, World Bank, JICA, KFW, AIIB, AFD, ITFC, OPEC, IFC, EU, EBRD 

Strong Support from International Partners 
Uzbekistan has received significant support from international partners, including private consulting partners, international investors and a broad array of International Financial
Institutions (IFIs). Total budget support received from IFIs amounted to $3.0 billion in 2025.

Ongoing budgetary support from a number of ..who further advise on the successful implementation of key PPP projects

Construction of multi-disciplinary hospitals in Andijan and Bukhara
Establishment of the solar investment programme in Kashkadarya
Delivery of high-quality preschool education in Tashkent region

Development of solar power plants in Navoi, Jizzakh, Samarkand, 
Khorezm regions under the Scaling Solar 1/2/3 Project 

Construction of the toll road between Tashkent and Andijan

Development of a multi-speciality hospital in Fergana
Build and maintain 15 new schools to meet growing educational
demand
Modernisation of 200 irrigation water pumps
Operation of dialysis centres across three regions 

Building of wind power plants in Karakalpakstan

Construction of dormitories for students in Tashkent

Creation of toll road between Tashkent and Samarkand     

Improving transport connectivity along the Trans-Caspian Corridor
Building a regional satellite constellation and developing ground 
infrastructure
Restoring degraded lands in the Aral Sea region and modernising 
irrigation infrastructure

US$8.4bn
Outstanding Debt

US$800mn
2025 Budget Support 

(EMPI, Inclusive finance)

US$458mn
2025 Investment Projects 

Borrowing

US$2.3bn
Outstanding Debt

US$500mn
2025 (DPO-8) Budget

Support 

US$71.2mn
2025 Investment Projects 

Borrowing

US$1.1bn
Outstanding Debt

US$265mn
2025 budget support

US$738mn
Outstanding Debt

US$230mn
2025 budget support

US$68.6mn
2025 Investment Projects 

Borrowing

US$2.7bn
Outstanding Debt

US$285.4mn
2025 Investment Projects 

Borrowing

US$117.8mn
Outstanding Debt

EUR100mn
2025 budget support

US$8.9bn
Outstanding Debt

US$1.1bn
2025 (DPO-8) Budget 

Support

US$485mn
2025 Investment Projects 

Borrowing

Largest Creditor

Other (2025)
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Note: 1. Uzbekistan PPG debt is a preliminary estimate for 2025. Peers as of 2025F, sourced from IMF World Economic Outlook as of October 2025. 2. Uzbekistan debt affordability is sourced from the Debt Management Office. Peers as of 2025F, sourced from Moo
October 2025. 3. Preliminary Estimates. 

Government debt remains comparably modest, benefiting from affordable servicing. The government is focused on improving the institutional setup of debt management by
strengthening risk practices, tightening state guarantees, increasing transparency and diversifying funding sources.

Low and Affordable Public Debt are Key Credit Strengths

Debt Ceiling
Total PPG debt in % of GDP

Public External Debt is largely on
concessional terms...
By type of creditor, as of 31 Dec 20253

Debt affordability remains more robust than peers
Interest expenditure in % of consolidated budget revenues

Servicing of External debt by debtor, 2025

USD 39.8bn

amortisation profile and main
debt indicators
External Debt, In USD billion, as of 31 Dec 2025

1

Cost and risk indicators 2025
eop 2028F*

Public Debt to GDP Ratio 31.9% 31,0%
Weighted average interest rate (portfolio) 4.8% 4,8%
External 4.2% 4,0%
Domestic 8.4% 10,0%

Weighted average maturity (portfolio) 7.9 9,0
External 8.9 10,0
Domestic 2.3 2,1

Share of Local-currency Debt (in total debt) 12% 12,5%

Share of fixed rate debt (in total debt) 60% 56,1%
Interest on total debt-to-GDP ratio 1.4% 1,3%

Debt costs and risks contained at moderate levels

2.3
3.0 3.3 2.9 2.8

1.6
1.6 1.5 2.0

1.3

3.8
4.6 4.9 4.9

4.1

2026 2027 2028 2029 2030

From Budget SOEs' Own Resources Total

* Preliminary estimates and subject to change 
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Domestic Market as a Strategic Shield Against External Risks

Source: Ministry of Economy and Finance 

Weighted average YTM of T-bonds at issuance
Based on outstanding portfolio as of January 1, 2026

A more mature market allows growing domestic issuance
In UZS billion and number of total auctions

Development of treasury securities market
Issuance of T-bonds by maturity period, ATM and bid-to-cover ratio
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Building blocks 2018 Present

1. Money Market

Limited repo market and monetary policy operations;

No yield curve;

Interbank money market was not active

Well-developed interbank market (repos - 70% of total as of Q425);

Active CBU monetary operations (repos, FX swaps, overnight facilities, etc.);

Sovereign yield curve published since Aug 2024;

Improved CBU MEF coordination; reduced short-term bill issuance

2. Primary Market

Small share of domestic debt with a high percentage of short dated securities

No benchmark bonds

No published MTDS and annual borrowing plans

Issuance: UZS 0.6tn (~$74m) in 2018 to UZS 34.1tn (~$2.7bn) in 2025;

Shift to longer tenors, with 3 5 10 year securities at 69% of 2025 issuance;

Benchmark bonds since 2024, with larger sizes and reopening of 3 5 year ISINs;

MTDS and Annual Borrowing Plan published in March 2026

3. Secondary Market

T+0 limits short-selling, discouraging external investors

Undiversified, buy-and-hold investor base

Small market, fragmented liquidity

Flat yield curve limits maturity transformation

T+2 settlement is in place, with an additional T+0 auction; 

Primary dealer system established (9 local banks since Nov 2022); 

Secondary market activity: from 8.8tn soums (35% of primary market) in 2023 to 19.2tn 
soums (56%)

4. Investor Base

The investor base is concentrated, with a strong for buy-and-hold preference.

Institutional investors are limited, reducing demand for longer-term securities

Barriers to foreign  participation

9 local banks act as primary dealers;

Foreign participation in the secondary market reached 1.4tn soums in 2025;

Quarterly newsletters are prepared and sent to investors;

RBI has launched custody services linking international investors to LCBM

5. Financial Market 
Infrastructure

The requirement to pre-deposit cash and securities effectively makes shorts 
impossible and incompatible with any market making framework

Pre-trade transparency - due to the order driven nature of the trades  is inadequate

Acquisition of ISINs for government securities and the abolishment of pre-deposit for 
Tuesday auctions (T+2);

A platform that serves as an alternative to OTC trading

6. Legal and Regulatory 
Framework

The authority to borrow and the annual borrowing limit is fragmented across legal 
acts. 

Capital market supervision has been moved to the MOF which may create 
perceptions of conflict of interest

The Law Public debt

An independent capital market regulator (NAPP) was established in Sep 2023;

NAPP established a regulatory sandbox


