






















4

4



































 

1 
 

APPROVED 
by the Chairman of the Procurement Commission, 
First Deputy Chairman of the Board – Development 

Director of Uzmetkombinat, JSC 
 
 

_________________ S.G. Madiyarov 

«_____» ______________ 2022 

 

 

  

 

  

SELECTION DOCUMENTATION 
 

for the selection of a consortium of underwriters for the planned follow-on public offering (FPO) of Uzmetkombinat, 
JSC on the Toshkent Republican Stock Exchange 

   

Customer: Uzmetkombinat, JSC  
 

 

Visas of the composition of the Procurement Commission: 

 

 
Director of the Department for Ensuring  
Production  
 

 
 
__________________ F.T. Makhmudov       

 
Head of the Planning and Economic Department 

 
__________________ N.A. Ermatov       

 
Director of Corporate Security and  
Resource Protection Department 

 
 
__________________ T.T. Khojiev       

 
 
Head of Capital Markets Department 
 
 
 
 
 
Approved: 
 
Head of Uzmetkombinat) 
 

 

 
 
__________________T.N. Sharifullin      
 
 
 
 
 
 
 
 
__________________ O.B. Ashurov       
 
 
 

  

  
 

 
 

 
 

 Bekabad – 2022 



2 
 

CONTENT 

  

I. Instructions for the Participant of the selection.  
II. Technical part of the selection.  

III. Price part of the selection.  
IV. Draft contract.  

  



 

3 
 

I. INSTRUCTIONS FOR THE PARTICIPANT OF THE SELECTION  
 

1  General 
provisions 
 

1.1  This selection documentation was developed in accordance with the requirements of the Law 
of the Republic of Uzbekistan "On Public Procurement" (hereinafter referred to as the "Law") 
dated 22.04.2021 No. 684. 

    1.2  Subject of selection:  
Selection of a consortium of underwriter for the planned follow-on public offering (FPO) of 
Uzmetkombinat, JSC on Toshkent RSE (According to the terms of reference)  
 
                       

    1.3  The marginal cost of selection, currency and specification of the service are indicated in the price 
part of the selection documentation. The prices indicated in the commercial offer should not exceed 
the marginal cost. 

    1.4  The terms of reference for the service are presented in the technical part of the selection 
documentation. 

  1.5 The announcement of the selection shall be placed at least twelve (12) working days before the 
deadline for accepting proposals.  
 

    1.6 Form of Procurement Commission meeting - in absentia  (electronically) 

2  Organizers of the 
selection  

2.1  The customer of the selection is Uzmetkombinat, JSC (hereinafter referred to as the "Customer").  
Legal address of the Customer: Republic of Uzbekistan, Tashkent region, Bekabad, Sirdaryo str. 
1 

    2.2  Contact person of the Customer:  
Head of the Department for the organization of tenders - B. Shukurov  
Tel: +998 90 054 40 44 email: b.shukurov@uzbeksteel.uz 

    2.3  The working body is the Procurement Commission of Uzmetkombinat, JSC (hereinafter referred 
to as the "Working Body") 

  2.4 The selection documentation is evaluated by the Customer's Procurement Commission, formed in 
accordance with the law consisting of at least 5 (five) people. 

3  Participants of the 
selection  

3.1  Residents and non-residents of the Republic of Uzbekistan can take part in the selection (with the 
exception of persons listed in paragraph 4.2 of this selection documentation): 
- persons who are not prohibited by the legislation of the Republic of Uzbekistan, or by the 
legislation of the country of their accreditation, from participating in the implementation of similar 
deliveries to Uzbekistan 
- who have fulfilled the conditions imposed by this document. 

4  Selection 
procedure  

4.1  In order to participate in the selection, the Participant must submit an electronic selection offer 
in accordance with the requirements and deadlines of the legislation and the selection 
documentation. 

  4.2 Participants:  

   - who are at the stage of reorganization, liquidation or bankruptcy 

   - who are in litigation or arbitration proceedings with the Customer 

   - who are in the Unified Register of Unscrupulous Performers 

   - who have not properly fulfilled their obligations under previously concluded contracts with 
the Customer 

   - who are in arrears in the payment of taxes and other compulsory payments; 
- who have direct organizational, legal or financial dependence on each other, expressed in 

the form of acts of incorporation, financial participation, holding and other forms; 
- involved in the sanctions lists and persons affiliated with them; 

   - and their founders registered and having bank accounts in states or territories that provide 
a preferential tax regime and / or do not provide for the disclosure and provision of 
information when conducting financial transactions (offshore zones) are not allowed to 
participate in the selection; 

  4.3 The customer has the right to exclude the participant from participation in the procurement 
procedures if: 

mailto:b.shukurov@uzbeksteel.uz
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   - the participant directly or indirectly offers, gives or agrees to give any current or former official 
or employee of the customer, or other public authority remuneration in any form, an offer of 
employment, or any other valuable thing or service for the purpose of influencing the 
performance of any action, making a decision or applying any select procedure of the 
customer in the public procurement process; 

   - the participant has an unfair competitive advantage or a conflict of interest in violation of the 
legislation of the Republic of Uzbekistan. 

5  Language of 
selection, units of 
measurement.  
  

5.1  The selected offer and all related correspondence (documentation), which is carried out between 
the Participant and the Customer, must be in the state language. If necessary, the selection 
proposal may be in another language. In the event of discrepancies in the text of the selected 
proposal, when more than one language is used, the state language shall prevail. It is allowed to 
provide technical documentation in English, with translation into the state or into Russian. 

    5.2 The selection proposal shall use a generally accepted system of measurement.  

6  Selection proposal 
and the procedure 
for its execution  

6.1  When conducting an electronic selection, participants shall submit their selection proposals 
electronically through their personal account no later than the deadline specified in the 
announcement of the electronic selection. 

Each posted electronic document is approved by the electronic digital signature of the participant. 
  6.2 Along with the selection proposal, participants may post sketches, pictures, drawings, photographs 

and other documents in the form of files*. 

*If the terms of public procurement provide for the submission by the participants of a sample, a 
sample of the goods that are the object of the procurement, the procurement commission 
establishes a separate procedure for their transfer by the participants. 

At the same time, the selected proposals of the participants are submitted by attaching 
documents in accordance with the templates in the electronic system. The information provided 
by the participant must correspond to the information contained in the attached documents. 

    6.3 A participant in the electronic selection: 

- has the right to submit only one selection proposal per lot; 

- is responsible for the authenticity and reliability of the information and documents submitted;  

- before the deadline for submitting proposals, has the right to withdraw the submitted selection 
proposal or make changes to it. 

    6.4 Acceptance of selection proposals by the electronic system shall cease upon the expiration of the 
deadline and time specified in the published announcement. 

      

   

  6.5 The term of validity of the selection offer of participants must be at least 30 days from the date 
of the end of the submission of selected proposals. 

7 Making changes to 
the selection 
documentation 

7.1 If necessary, the Customer has the right to decide on making changes to the selected 
documentation. 
The decision to amend the selection documentation may be taken no later than one working day 
before the deadline for submitting proposals. 
In the process of making changes to the selected documentation, a change in products (works, 
services) or its characteristics is not allowed. 
If the selection documents are amended at the deadline for the submission of proposals, the 
selection shall be extended by at least three working days from the date of the amendment of the 
selection documentation.  
At the same time, the announcement of the selection procedure shall be amended if the information 
stated in the announcement has been changed. 

8 Responsibility of the 
parties and respect 
for confidentiality 
 

8.1 Responsibility for compliance with confidentiality provided for by the legislation of the Republic of 
Uzbekistan is borne by: 
- persons who are members of the working body, the responsible person for the organization and 
conduct of procurement procedures, the responsible person who keeps records of incoming 
selection proposals and ensures their safety and confidentiality.  
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- the chairman and members of the commission established to study selected proposals for 
disclosing information, allowing collusion with participants, other members of the commission and 
involved experts and for other illegal actions. 

  8.2 The winner of the selection, who has not fulfilled the obligations under the contract (according to 
quantitative and qualitative parameters), bears the responsibility provided for by the legislation 
of the Republic of Uzbekistan and / or the concluded contract. 

9 Miscellaneous 9.1 Participants who have expressed a desire to participate in the selection have the right to apply 
to the working body for clarification regarding the selection. 

  9.2 A participant of the selection has the right to send a request to the Customer to give explanations 
of the provisions of the selection documentation. Within two working days from the date of receipt 
of the specified request, the Customer is obliged to send in the prescribed form explanations of 
the provisions of the selection documentation, if the specified request was received by the 
Customer no later than two days before the deadline for submitting proposals. Explanations of 
the provisions of the selection documentation should not change its essence. 

  9.3 The selection may be declared by the Procurement Commission not to have taken place: 
- if one participant took part in the selection or no one took part; 
- if, following the results of the consideration of the proposals, the Procurement Commission 

rejected all proposals due to non-compliance with the requirements of the selection 
documentation; 

  9.4 The customer has the right to cancel the selection at any time before the successful bid is 
accepted. In case of cancellation of the selection, the customer publishes the justified reasons 
for this decision on a special information portal. 

10 Conclusion  
of the contract  

10.1 The winner is the Participant of the selection who offered the best conditions for the execution 
of the contract on the basis of the criteria specified in the selection documentation and the offer. 
Following the results of the selection, the contract shall be concluded under the conditions 
specified in the selection documentation and the proposal submitted by the Participant of the 
selection with whom the contract is to be concluded.  

  10.2 In case of refusal of the winner to conclude the contract, the amount of the deposit is not returned 
to him. In this case, if a reserve winner is determined, the right to conclude a contract and fulfill 
obligations under it passes to the reserve winner. In this case, a contract is concluded with the 
reserve winner at the price offered by the winner (except in cases where the price offered by the 
reserve winner is lower than the price offered by the winner), or he may refuse to conclude the 
contract. If the reserve winner is not determined or the reserve winner refuses to conclude the 
contract, the customer conducts a new electronic selection. 
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Appendix No.1 

 
 to the selection documentation 

  
  
  

LIST  
of documents to be submitted 

   
1. Copy of the state registration document of the organisation, certified by seal 

2. A letter of guarantee (on letterhead) indicating that the participant is not in the stage of reorganization, liquidation or 
bankruptcy, in a state of judicial or arbitration proceedings with the customer, as well as the absence of improperly 
fulfilled obligations under previously concluded contracts  

3. General information about the participant of the selection  

4. Certificate from the tax office on the absence of overdue debts 
5. Information on the performance of similar services  
6. Sealed statement on the prevention of corrupt practices  
7. Provision of a list of works within the framework of the provision of services (according to the terms of reference) 
 

 

Proposals will be evaluated by the point method  
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PRICE PART 

for the selection of a consortium of underwriter for the planned follow-on public offering (FPO) of Uzmetkombinat, JSC on 
the Toshkent RSE  

 
 

1 Ceiling price 
USD 550,000 excluding VAT (service fee must be presented as a percentage (%) 
of the total value of the FPO.  Offers submitted in another form will not be 
accepted.) 

2 Quantity 1 service 

3 Source of funding At the expense of own funds 

4 Payment terms 50% prepayment, 50% upon completion of work performed 

5 Payment currency 
For residents: UZS 
For non-residents: US Dollar 

6 Work completion time  Within 12 months from the date of signing the contract 

7 Place of performance of work 
Republic of Uzbekistan, Tashkent region, Bekabad, 110502, Sirdaryo str. 1, 
Uzmetkombinat, JSC 

8 Validity of the offers 30 days from the date of submission 

9 Evaluation method Score method 

 

Score method- the winner is the participant who scored the highest number of points, taking into account the technical, qualification 
and price parameters of the tender offer. 

 

Procedure and criteria for preliminary qualification evaluation of participants and selected proposals.  

  

I. Procedure and criteria for qualification selection of participants for participation in the tender. 

Qualification evaluation is carried out by the Procurement Commission before the start of the tender. If the required information 
is not provided by the participant, the Procurement Commission has the right not to allow him to participate in the tender. 

Pre-qualification assessment criteria 

No. Criteria Assessment Note 

1 
Copy of the state registration document 
of the organisation, certified by seal 

Check - 1 point 

None - 0 points 

Compulsoriness:  
Critical;  

 

2 

A letter of guarantee (on letterhead) 
indicating that the participant is not in 
the stage of reorganization, liquidation 
or bankruptcy, in a state of judicial or 
arbitration proceedings with the 
customer, as well as the absence of 
improperly fulfilled obligations under 
previously concluded contracts  

Check - 1 point 

None - 0 points 

Compulsoriness:  
Critical;  
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3 
General information about the participant 
of the selection 

Check - 1 point 

None - 0 points 

Compulsoriness:  
Preferably;  

4 
The presence of the participant's 
statement on the prevention of corrupt 
practices, certified by the seal 

Check - 1 point 

None - 0 points 

Compulsoriness:  
Critical;  

 

5 
Certificate from the tax office on the 
absence of overdue debts  

Check - 1 point 

None - 0 points 

Compulsoriness:  
Critical 

 

      - quantitative indicator of the technical and qualification part – 99%  

- quantitative indicator of the price part – 1% 

   Technical evaluation criteria  

No. Criteria Subcriteria 
Calculation of the 

assessment 

 
Respective 
weight in 

total score 

Maximum point 

1 

Underwriters` 
experience in capital 
markets (including 
experience with 
issuers in 
metallurgical industry, 
as well as in the CIS 
region and 
developing countries) 

1. Proposed composition of the 
Consortium team. For each team 
member, indicate: 

 the relevant experience and 
qualifications; 

 position in the organization; 

 location; 

 role in the execution process. 

15 points for complete 
and high-quality 

information 
 

10 points for medium 
quality data 

 
5 points for 

unsatisfactory data 
 

0 points for 
unsubmitted 
information 

20% 

15 
2. Experience in the emerging markets, 

CIS region and metallurgical or related 
sectors, including: 

 number and volume of transactions over 
the past 5 years (including with issuers 
in the metallurgical sector); 

 geography of transactions (number of 
countries). 

15 points for a high 
quartile  

 
12 points for the 2nd 

quartile  
 

9 points for the 3rd 
quartile  

 
6 points for the lowest 

quartile  
 

0 points for 
unsubmitted 
information 

 

80% 

2 
Investment thesis and 
valuation of equity 

Relative assessment of the investment thesis 
and valuation of the company on the following 
grounds:  

The offers are sorted 
from top to bottom: 

 
15 points for complete 

and high-quality 
information 

 
10 points for medium 

quality data 
 

  

1. Investment thesis: 
 Describe how your consortium will 

position the Company's equity story and 
formulate the investment thesis; 

 Determine the opinion on the primary 
and secondary comparable companies 
that you expect the investor to consider; 

60% 15 
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No. Criteria Subcriteria 
Calculation of the 

assessment 

 
Respective 
weight in 

total score 

Maximum point 

 Describe the relevant benchmarking 
indicators of valuation used in evaluating 
the performance of publicly traded peers; 

 Describe the Company's relative 
strengths/weaknesses compared to 
comparable companies; 

 Indicate the problems of positioning the 
company and competitive advantages, in 
your opinion; 

 State your opinion on the Company's 
dividend policy. 

5 points for 
unsatisfactory data 

 
0 points for 
unsubmitted 
information 

2. Potential risks that concern investors and 
measures to mitigate them:  

 focus on key areas of risk from an 
investor's perspective; 

 provide key recommendations on how to 
mitigate these risks. 

30% 

3. Preparatory materials: 
 Outline the main preparatory materials 

that your organization considers 
necessary to conduct an FPO (for 
example, a business plan, a financial 
model, a company valuation report, an 
independent industry analysis report, 
etc.). 

10% 

3 Transaction structure 

Relative assessment of the structure of the 
transaction on the following grounds: 

The offers are sorted 
from top to bottom: 

 
15 points for a high 

quartile  
 

12 points for the 2nd 
quartile  

 
9 points for the 3rd 

quartile  
 

6 points for the lowest 
quartile  

 
0 points for 
unsubmitted 
information 

  

1. Demand, offer size and timing: 
 Recommendations and justification for 

the size and structure of the FPO. 
 Timing of the transaction: 

1) Provide and explain your view on 
offering windows and the optimal 
timing; 

2) Provide a tentative timetable for the 
transaction with clear milestones 
and deliverables. 

 Marketing strategy: 
1) Summarize your recommendations 

on how and when to contact 
investors as part of the 
Transaction's marketing process; 

2) Describe your view on structuring 
"anchor"/"cornerstone" investors; 

3) Describe your approach to early-
look marketing of FPO  

10% 

15 

2. Demand and target investors: 
 summarize your recommendation on 

institutional offer with an estimated 
demand analysis and considerations on 
distribution strategy; 

 Provide an overview of the company's 
target investors, including their expected 
perception of the equity story and overall 
approach to valuation. 

30% 
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No. Criteria Subcriteria 
Calculation of the 

assessment 

 
Respective 
weight in 

total score 

Maximum point 

3. Structure of the consortium of 
underwriters: 

 specify the number of contractors and 
subcontractors and the proposed 
structure of the syndicate (minimum of 
one international underwriter). 

 describe the capacity of the underwriters 
to place shares on the local capital 
market; 

 provide your offer to purchase the unsold 
part of the shares of Uzmetkombinat, 
JSC (in % of the shares package) in 
case the book is not fully subscribed. 

60% 

4 
Credentials, sales 
and distribution 

1. Sales platform: Indicate the size and 
scope of your distribution capabilities for 
these types of transactions (institutional 
and retail sales capabilities , including 
market share and market presence). 

The offers are sorted 
from top to bottom: 

 
15 points for a high 

quartile  
 

12 points for the 2nd 
quartile  

 
9 points for the 3rd 

quartile  
 

6 points for the lowest 
quartile  

 
0 points for 
unsubmitted 
information 

50% 

15 

2. Secondary market activities (on the 
Tashkent Republican Stock Exchange): 

 the number of annual transactions made 
in 2019-2021; 

 annual trading volume in 2019-2021; 
 market share in the annual trade volume 

of Tashkent RSE in 2019-2021. 50% 

5  Service fee 

Service fee structure (including additional 
fees if the FPO is postponed to a later date 
due to market conditions or other reasons).  
 
Service fee must be provided as a 
percentage (%) of the total value of the FPO. 
Offers submitted in another form will not be 
accepted. 

The offers are sorted 
from top to bottom: 

 
30 points for a high 

quartile  
 

20 points for the 2nd 
quartile  

 
10 points for the 3rd 

quartile  
 

5 points for the lowest 
quartile  

 
0 points if no 

percentage of the 
amount is provided 

100% 30 

6 

Provision of the 
scope of work fully 
complying with the 
requirements of the 
terms of reference. 

The assessment consists in the provision of 
all documents submitted in the terms of 
reference, or a letter of guarantee from the 
participant confirming their compliance, 
quality and labeling 

5 points for compliance 
 

0 points for non-
compliance 

100% 5 

 
* A participant who scores 0 points on this criterion will be suspended from bidding in accordance with the decision of the 
procurement commission. 
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Form No. 1 

 

ON THE PARTICIPANT'S LETTERHEAD 

 

No.:___________ 

Date: _______ 

 

Procurement Commission 
 

LETTER OF GUARANTEE 

 

By this letter we confirm that the company __________________________: 

     (company name) 

- is not in the stage of reorganization, liquidation;  

- is not in a state of judicial or arbitration proceedings with ______________________________________ 

(name of customer); 

- there are no improperly fulfilled obligations under previously concluded contracts with ______________________________ 

(name of customer). 

 

Signatures: 

 

Full name of the head_______________ 

 

Full name of chief accountant (head of financial department) ______________ 

 

Full name of a lawyer____________________ 

 

L.S. 
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Form No. 2 

General information about the participant of the selection 

 

1 Full name of the legal entity, indicating the organizational and legal form  

2 Information on registration (date of registration, registration number, name of the 

registering authority) 

 

3 Legal address  

4 Contact phone, fax, e-mail  

5 Full bank details  

6 Main areas of activity  
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Form No. 3 

ON THE COMPANY'S LETTERHEAD  

Procurement Commission 
 

APPLICATION 

on the prevention of corrupt practices 

 

By this letter we confirm that the company __________________________:  

 (company name)  

а) undertakes: 

- to comply with the requirements of the Law of the Republic of Uzbekistan "On Public Procurement" No.3RU-684 dated 

22.04.2021; 

- not to directly or indirectly offer or give any current or former official or employee of the Customer or other state body 

remuneration in any form, an offer of employment or any other valuable thing or service in order to influence the commission of 

any action, taking decision or application of any procurement procedure of the Customer in the process of public procurement; 

- not to perform anti-competitive actions, including in the detection of affiliated cases; 

- to prevent the manifestation of fraud, falsification of data and corruption; 

- not to provide false or forged documents, to disclose information about affiliates who participated in this lot; 

 b) confirms that: 

- it does not have a conflict of interest with the Customer, does not have close relatives among the founders and / or employees who 

have the right to make a decision on the choice of the contractor; 

- it is not in collusion with other participants in order to distort prices or tender results; 

 

Signatures: 

 

Full name of the head_______________ 

 

Full name of chief accountant (head of financial department) ______________ 

 

Full name of a lawyer____________________ 

 

 

L.S. 


