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Article 1. Definitions
The following definitions are used in this Law,
1. “Activation Date” means the date specified according to Art 20 (5).
2. “Ancillary Services” means activities and services including without limitation:
1. the services of auditing accounts and providing audit reports and opinions on the financial statements of TIFC Participants, the funds established in the TIFC, or the companies listed on any TIFC Exchange;
2. the services of auditing accounts and providing audit reports and opinions to verify compliance by TIFC Participants; and
3. any other services, businesses, professions, or activities which are provided or conducted within or through the TIFC; are classified under TIFC Acts, or any other legislation applicable in Uzbekistan and the TIFC as non-financial; and are controlled by the TFSA for the purpose of enforcement of the requirements and procedures for combating money laundering or financing terrorism or illegal organisations.
3. “Family Members”, means the spouse of the Employee, and their children under the age of 18;
4. “Financial Services” means financial activities and services which require regulation by the TFSA under TFSA Acts, including without limitation, accepting deposits; providing, credit-related facilities, arrangements, and consultancy; providing money transfer or exchange services; dealing in investments as principal or agent; managing assets, funds, and collective investment portfolios; advising on financial products; carrying out financial contracts; providing or arranging custody services; carrying out insurance contracts; providing insurance intermediation or management services; operating stock exchanges, central clearing houses, or central depositary centres; managing investment accounts; operating alternative trading systems; providing trust services; acting as a trustee of trust funds; operating credit rating agencies; operating crowdfunding platforms; operating representative offices; issuing, offering, and listing financial products; promoting or marketing financial services and products; and trading in financial products.
5. “Identification Number” means a unique number, similar to a business identification number, that is allocated to a TIFC Body, an organisation of a TIFC Body, or a TIFC Participant, to enable information about the TIFC Body, organisation or TIFC Participant to be recorded and stored in the Register of Identification Numbers.
6. “Other Permitted Activities” means commercial or professional activities carried on within or from the TIFC which (i) are not Financial Services or Ancillary Services; and (ii) are licensed by the TIFC Authority under this Law or TIFC Acts. They may include, without limitation, any of the following which are not designed by the TFSA as Financial Services:
1. the formation, operation and administration of holding companies, special purpose vehicles, treasury companies and headquarter entities;
2. the establishment and administration of foundations, trusts and fiduciary structures;
3. the provision of corporate services, including company formation, corporate administration, registered office services and similar services; 
4. the provision of professional services, including legal, consulting, valuation, accounting, tax advisory, management advisory, technology development, software development, fintech services and similar services;
5. the operation of retail, hospitality, food and beverage, conference, educational, cultural, wellness or similar amenities intended to support the functioning of the TIFC ecosystem; and
6. any other activity designated by the TIFC Authority as a permitted non-regulated activity within the TIFC.
7. “Register of Identification Numbers” means the information system designed to record and store information about current and previous TIFC Bodies, their organisations and TIFC Participants, and to allocate and store information about their Identification Numbers;
8. “Stock Exchange” means a legal entity that provides organisational and technical support for the trading of financial instruments in the TIFC;
9. “Tashkent International Financial Centre” or the “TIFC” means the territory within the City of Tashkent with precise borders determined by the President of the Republic of Uzbekistan, from time to time, where the special legal, governance, and regulatory regime in the financial sphere established by this Law applies;
10. “TIFC Act” means an official written document, adopted by a TIFC Body, relating to the relationships, rights, and obligations between and/or among TIFC Participants, TIFC Bodies, their Employees, and/or TIFC Investment Residents;
11. “TIFC Bodies” means the TIFC Authority, the TFSA, the TIFC Court, and any other body established under TIFC Acts or established upon approval of the President of the Republic of Uzbekistan as an independent or affiliated entity of any of the said bodies.
12. “TIFC Employee” or “Employee”, means an individual who is employed by a TIFC Participant or TIFC Body, and is responsible for implementing the primary purposes and objectives of the TIFC Participant or TIFC Body;
13. “TIFC Investment Resident” is a foreign national who has made an investment in accordance with the TIFC investment tax residency programme provided for by this Law and TIFC Acts;
14. “TIFC Participants” means legal entities registered or established in accordance with TIFC Acts, as well as legal entities recognised by the TIFC;
15. “TIFC Persons” means the TIFC, TIFC Bodies, TIFC Participants, TIFC Employees, Family Members of the abovesaid, and TIFC Investment Residents.
Article 2. Purpose, Objectives and Principles
1. The purpose of the Tashkent International Financial Centre (TIFC) is to be a leading international financial centre.
2. The TIFC shall exercise such territorial and extraterritorial jurisdiction, powers, and authority as are conferred by this Law, by TIFC Acts, and by acts of state bodies of the Republic of Uzbekistan, respectively, as may be applicable.
3. The TIFC shall be developed and administered in accordance with internationally recognised best practices of leading global financial centres, with the objective of ensuring legal certainty, regulatory predictability, judicial independence and the attraction and protection of investors.
4. The objectives of the Tashkent International Financial Centre (TIFC) are as follows:
1) Investment attraction: To attract domestic and foreign investment into the economy of the Republic of Uzbekistan by creating an attractive, competitive, and transparent environment for financial services and by facilitating access to financial services.
2) Capital market development and integration: To develop securities and other capital markets in the Republic of Uzbekistan and to promote their integration with international capital markets.
3) Development of financial services sectors: To develop and diversify financial services, including but not limited to banking services, insurance, Islamic and non-Islamic finance, financial technologies, digital assets including crypto currencies, electronic commerce, and other innovative financial activities;
4) Innovation and professional services ecosystem: To foster innovation in financial services and related professional services, including through the attraction of foreign financial service providers and TIFC Investment Residents, in accordance with internationally recognised best practices;
5) International positioning: To achieve recognition of the TIFC as an international financial centre and to promote the Republic of Uzbekistan as leading international financial jurisdiction based on the principles of efficiency, transparency and integrity;
6) To participate in the achievement of the economic growth vision of the Republic of Uzbekistan;
7) To develop and diversify the Republic of Uzbekistan’s economy through effective contribution to Financial Services and related activities and to increase the contribution of the Financial Services sector and related activities in the gross domestic product (GDP) of the Republic of Uzbekistan; and
8) To promote the Republic of Uzbekistan as an international centre for dispute resolution and settlement.
5. The activities of TIFC and of TIFC Persons shall be guided by the following principles:
1) Efficiency;
2) Transparency;
3) Integrity;
4) Professionalism; and
5) Application of international standards and best practices.
6. Regulation of the TIFC, as well as collaboration and cooperation between TIFC Bodies and bodies of state power and administration other than TIFC Bodies, shall be carried out in a manner that respects and preserves the independence, objectives and proper functioning of the TIFC and TIFC Bodies.
Article 3. TIFC Participants and Activities Conducted in the Territory of the TIFC
1. The requirements and procedures for the recognition of legal entities as TIFC Participants, the types of activities that may be conducted in the territory of the TIFC, licensing procedures and requirements applicable to TIFC Participants, as well as the procedures and requirements for the establishment, registration, and organisational forms of legal entities in the territory of the TIFC, shall be determined by TIFC Acts issued by the TIFC Authority. Where the conduct of (i) Financial Services and (ii) Ancillary Services regulated by the TFSA pursuant to TIFC Acts, is concerned, additional TIFC Acts issued by the TFSA shall apply.
2. Legal entities wholly owned by foreign persons may qualify, register and be recognised as TIFC Participants, irrespective of whether they are established under foreign law, the law of the Republic of Uzbekistan, or TIFC Acts, provided that the applicable requirements for recognition and registration as TIFC Participants are satisfied.
3. Identification Numbers allocated to TIFC Participants, TIFC Employees, Family Members and Investment Residents shall be recognised and applied throughout the territory of the Republic of Uzbekistan in the same manner as Identification Numbers allocated under other legislation of the Republic of Uzbekistan.
4. The procedures for the allocation, maintenance, and use of Identification Numbers, including the establishment and operation of the relevant register, shall be determined by the TIFC Authority.
5. The issuance, offering, listing, trading, purchase, redemption, and other circulation of securities and other financial instruments in the territory of the TIFC shall be regulated by TIFC Acts issued by the TFSA.
6. Where securities or other financial instruments are listed or traded on a Stock Exchange, the listing and trading rules of that Stock Exchange shall apply. Such activities shall remain subject to the exclusive oversight and regulatory authority of the TFSA.
7. TIFC Participants, TIFC Employees, Family Members, and TIFC Investment Residents engaging in commercial business activities within the Republic of Uzbekistan but outside the territory of the TIFC shall be subject to the general laws and regulatory requirements of the Republic of Uzbekistan applicable to such activities.
8. The TIFC and other bodies of state power and administration of the Republic of Uzbekistan shall jointly adopt normative acts determining the criteria and procedures for attributing activities to the territory of the TIFC or to other territories of the Republic of Uzbekistan.
Article 4. Prevailing Law of the TIFC
1. The prevailing law of the TIFC shall be based on the Constitution of the Republic of Uzbekistan and shall consist of the following, in the order of precedence set out in this Article:
1) this Law, which establishes the TIFC and determines its legal framework, jurisdiction, powers, and authority;
2) TIFC Acts, adopted pursuant to this Law and consistent with it, which shall regulate matters falling within the jurisdiction of the TIFC;
3) principles, legislation, and judicial precedents of the laws of England and Wales, as well as internationally recognised standards and best practices of leading global financial centres, which may be applied by TIFC Bodies for the purposes of interpretation, construction, and gap-filling of this Law and TIFC Acts, to the extent that such principles, legislation, precedents, standards, and practices are not inconsistent with this Law, TIFC Acts, or the Constitution of the Republic of Uzbekistan; and
4) the laws of the Republic of Uzbekistan, which shall apply:
i. to matters falling outside the jurisdiction of the TIFC; and
ii. to matters within the jurisdiction of the TIFC where this Law or TIFC Acts expressly provide for the application of the laws of the Republic of Uzbekistan.
2. Procedures for the development, obtaining the approval of competent authorities, registration, commencement, publication, amendment, and termination, of TIFC Acts are to be determined by special TIFC Acts, which shall be proposed by the TIFC Authority and require approval of the TIFC Board.
3. The TIFC Authority may adopt TIFC Acts which, with the force of legislative acts of the Republic of Uzbekistan, govern and regulate the following categories of relationships between and/or among TIFC Persons, which shall fall within the jurisdiction of the TIFC:
1) civil and labour relationships;
2) civil procedural relationships;
3) administrative procedures, including general licensing and incorporation procedures;
4) procurement procedures; and
5) such other matters as the TIFC Authority considers necessary to achieve the objectives of the TIFC.
4. The TFSA may adopt TIFC Acts which, with the force of legislative acts of the Republic of Uzbekistan, govern and regulate the following categories of relationships between and/or among TIFC Persons, which shall fall within the jurisdiction of the TIFC:
1) Financial Services licensing regulations;
2) Financial Services oversight, compliance and enforcement regulations;
3) the designation of certain Ancillary Services as requiring licensing, oversight, compliance and enforcement by the TFSA; and
6) such other matters as the TFSA considers necessary to achieve the objectives of the TFSA.
4) 
5. The TIFC Court may adopt TIFC Acts which, with the force of legislative acts of the Republic of Uzbekistan, govern and regulate the following categories of relationships between and/or among TIFC Persons, which shall fall within the jurisdiction of the TIFC:
1) Dispute resolution related matters;
2) The regulation, training and discipline of law firms and legal practitioners operating within the TIFC; and
3) such other matters as the TIFC Court considers necessary to achieve the objectives of the TIFC Court.
6. In cases expressly provided for by this Law, the relevant TIFC Body may also adopt Acts governing relationships that are not covered by the above paragraphs.
7. To ensure the national interests of the Republic of Uzbekistan and to exclude conditions that may threaten the national security of the Republic of Uzbekistan, TIFC Acts may impose restrictions on TIFC Participants.
8. TIFC Acts shall prevail over any conflicting national legislation, except the Constitution, this Law and international treaties ratified by the Republic of Uzbekistan.
Article 5. Special Regulatory Regime in the Field of Digital Assets
1. The definition and types of digital assets, as well as the procedures and conditions for their issuance (with the exception of digital mining), placement, circulation, and storage within the TIFC, including the requirements applicable to digital asset exchanges and the procedures for their licensing, shall be determined by TIFC Acts issued by the TFSA.
2. To ensure information security, digital asset exchanges must:
1) engage the services of an operational information security centre in accordance with generally applicable legislation and normative acts of the Republic of Uzbekistan;
2) notify the Cybersecurity Centre of the Republic of Uzbekistan and the operational information security centre providing services to the digital asset exchange of any information security incidents identified by the digital asset exchange, in accordance with the procedures and time limits established by the generally applicable rules on monitoring the information security of electronic government information facilities and critical information and communication infrastructure facilities;
3) develop and implement an information security incident management policy and a plan to ensure the continuity of their activities; and
4) comply with other requirements stipulated by TIFC Acts for digital asset exchanges.
3. Digital asset exchanges, in order to protect the interests of consumers, are required to notify individuals and legal entities about the risks associated with the purchase, possession and execution of transactions with unsecured digital assets.
4. The procedure and mechanisms of interaction between the exchange of unsecured digital assets and (or) a Participant of the Centre that has a license to carry out activities related to digital assets with a commercial bank of the Republic of Uzbekistan are determined by TIFC Acts with the agreement of the Central Bank of the Republic of Uzbekistan and the relevant authorised body for regulation, control and supervision of the financial market and financial organisations outside the TIFC.
5. The list, deadlines and reporting procedure of digital asset exchanges are determined by TIFC Acts with the agreement of the Central Bank of the Republic of Uzbekistan.
Article 6. TIFC Tax Residency Programme
1. The TIFC investment tax residency programme (the “Programme”) is to be determined by a TIFC Act issued by TIFC Authority, subject to approval by the TIFC Board. It is aimed at attracting investments and establishing the volume and instruments of investment. 
2. The Programme is to be adopted with the agreement of the bodies of national security, internal affairs, the state authority responsible for collection of taxes and other obligatory payments to the budget, and the state authority responsible for the implementation of state investment promotion policies.
3. TIFC Acts shall determine qualification of a physical person as a TIFC Tax Resident, subject to the following minimum criteria:
1) the person has not been a resident of the Republic of Uzbekistan for the purposes of the Tax Code of the Republic of Uzbekistan at any time during the ten-year period preceding the initial request to participate in the Programme; and
2) the person’s citizenship of the Republic of Uzbekistan (if any) has not been terminated at any time during the twenty-year period preceding the request for participation in the Programme.
Article 7 Disapplication of certain provisions of criminal law
1. Articles 149, 1491, 1492, 1493, 167, 170, 172, 177, 178, 182, 184, 189, 190, 19211, 2788 and 2789 of the Criminal Code of the Republic of Uzbekistan shall not apply to the activities conducted in the territory of the TIFC. 
2. TIFC Acts shall proscribe any or all of the actions specified in subsection 1 of this Article 7, and provide for imposition of such fines and non-custodial punishments penalties, such as revocation of licenses and registrations, as TIFC Bodies determine, in procedures to be set forth by TIFC Acts.
Article 8. Monetary obligations of TIFC Participants and currency regulation
1. Monetary obligations of TIFC Participants may be denominated and executed in the currencies agreed in their contracts.
2. The monetary obligations of Stock Exchange trading participants are to be denominated and executed in a currency specified by the Stock Exchange rules.
3. The terms of, and procedures for, currency transactions related to the provision of financial and professional services in the territory of the TIFC are to be regulated by TIFC Acts, which are to be developed with the agreement of the Central Bank of the Republic of Uzbekistan.
4. The requirements provided by the law of the Republic of Uzbekistan On Currency Regulation, as well as subordinate normative acts promulgated pursuant to it, in relation to the following do not apply to currency transactions conducted by TIFC Participants in the territory of the TIFC: registration of currency contracts on the basis of, or pursuant to which, capital flow transactions are conducted; assigning an account number to a foreign bank account; opening a bank account in a foreign bank; international cross border transactions, including investment activities; notification on carried out currency transactions, and such other matters as prescribed by the TFSA from time to time.
5. The requirements for the reporting of information, and the procedure for its provision, by banks and other organisations conducting certain types of banking operations in the Republic of Uzbekistan that conduct currency transactions on behalf of TIFC Participants, are determined by the TIFC Acts, which are to be developed with the agreement of the Central Bank of the Republic of Uzbekistan.
6. TIFC Acts, which are to be developed with the agreement of the Central Bank of the Republic of Uzbekistan, are to impose requirements on TIFC Participants in relation to the (i) provision of information about currency transactions as well as the procedure for the transfer of information between TIFC Bodies and the Central Bank of the Republic of Uzbekistan and (ii) provision of financial services between TIFC Participants and persons resident in the Republic of Uzbekistan outside the TIFC), including but not limited to rules on TIFC Participants’ accepting deposits in Uzbek Som, conduct of business, consumer protection and reporting.
7. Normative acts jointly developed by the TIFC and Central Bank of the Republic of Uzbekistan pursuant this article shall reflect and implement the principles of free capital repatriation and currency convertibility for TIFC Participants, foreign Employees, and investment residents.
Article 9. Tax and Customs regime in the territory of the TIFC
1. The tax regime on the territory of the TIFC is prescribed by the Tax Code, except for the exemptions provided by this article.
2. Until 1 January 2076, TIFC Bodies and their organisations are exempt from corporate income tax, on compliance with any conditions provided by TIFC Acts.
3.  Until 1 January 2076], TIFC Participants, except for digital asset exchanges, are exempt from corporate income tax on income received from providing the following Financial Services in the territory of the TIFC:
1) Islamic banking services;
2) reinsurance and insurance brokerage services;
3) investment management services for assets of investment funds, accounting and safekeeping services for investment funds, as well as services related to issuing, offering, trading, purchase and redemption of securities of investment funds;
4) brokerage, dealer or underwriting services; and
5) any other Financial Services determined by a TIFC Act, which is to be approved jointly by the TIFC and the Ministry of Economy and Finance of the Republic of Uzbekistan.
4. Until 1 January 2076, TIFC Participants are exempt from corporate income tax on income received from Ancillary Services provided to TIFC Bodies as well as to TIFC Participants that provide Financial Services mentioned in paragraph 3 of this article.
5. For the purposes of paragraphs 3 and 4 of this article, the procedure for the separate accounting of incomes that are exempt from corporate income tax and those that are subject to taxation, as well as the expenses that are deductible is to be determined jointly by a TIFC Act and legislative provision made by the Ministry of Economy and Finance of the Republic of Uzbekistan.
6. Until 1 January 2076, individuals who are TIFC Employees that provides services mentioned in paragraphs 3 and 4, or of a TIFC Body, are exempt from personal income tax on income received from activities in the TIFC under their employment contracts with the TIFC Participant or TIFC Body.
7. Until 1 January 2076, natural and legal persons are exempt from individual and corporate income tax on income received from the following:
1) profits from the sale of securities listed, on the day of their sale, on the official list of a Stock Exchange;
2) profits from the sale of shares or stakes in the capital of TIFC Participants;
3) dividends and interest from securities listed, on the day of their accrual, on the official list of a Stock Exchange;
4) dividends from shares or stakes in the capital of TIFC Participants;
5) sources outside the Republic of Uzbekistan, if the natural persons are TIFC Investment Residents and recognised residents of the Republic of Uzbekistan for the purposes of the Tax Code.
The provisions of subparagraph 3) of this article shall apply to dividends on securities that were traded on a Stock Exchange in accordance with the criteria determined by a joint act of the TIFC and the Ministry of Economy and Finance of the Republic of Uzbekistan.
For the purposes of applying subparagraph 5), a TIFC Investment Resident must make a mandatory payment to the budget for the issuance of a document confirming that the person is a resident of the Republic of Uzbekistan for the purposes of the Tax Code, in the manner and amount provided by the Tax Code.
8. TIFC Bodies, and TIFC Participants that provide the services mentioned in paragraph 3 of this article, are exempt from property tax and land tax for facilities located in the territory of the TIFC.
9. The following are not sales turnover that is subject to value added tax:
1) budget funds received by the TIFC Authority in the form of a targeted transfer in accordance with the budget legislation of the Republic of Uzbekistan; and
2) money received by the TIFC Bodies from the TIFC Authority in the form of a targeted transfer.
10. The services of TIFC Participants mentioned in paragraph 3 of this article are exempt from value added tax.
11. Works performed, or services provided, on a reimbursable basis by a non-resident for a TIFC Body or its organisation are not turnover for the acquisition of works and services from a non-resident if the recognised place of sale is the Republic of Uzbekistan.
12. Tax administration by, and interaction of, the state tax authorities with the TIFC Bodies and TIFC Participants, on the taxation of the TIFC Bodies and TIFC Participants, to be determined by joint Acts of the TIFC Bodies and the Ministry of Economy and Finance of the Republic of Uzbekistan.
13. Until 1 January 2076, no customs duties or other levies shall be imposed on the property of TIFC Bodies, TIFC Participants, TIFC Employees, or TIFC Investment Residents imported from abroad into the customs territory of the Republic of Uzbekistan for use or consumption in the territory of the TIFC. On or after 1 January 2076 no customs duties or other levies shall be imposed on property previously imported into the territory of the TIFC.
Article 10. Visa Regime for Foreign Nationals
1. A foreign national coming to the territory of the Republic of Uzbekistan to conduct activities in the TIFC may obtain an entry visa from an embassy or other diplomatic office of the Republic of Uzbekistan or on arrival at an international airport in the Republic of Uzbekistan. TIFC Acts may establish the documentation and process necessary to confirm intent to conduct activities.
2. A foreign national physical person who is a TIFC Person may obtain entry visas for periods of up to 5 years.
3. The issuance, annulment, restoration, and reduction of the validity period, of visas for physical TIFC Persons are carried out in accordance with the legislation of the Republic of Uzbekistan pursuant to a request from the TIFC Authority. 
4. A visa issued to a TIFC Person mentioned in paragraph 1 or 2 of this article may be extended, without the person leaving the Republic of Uzbekistan, on the application of the TIFC Authority, under the legislation of the Republic of Uzbekistan. 
5. The terms of, and procedures for, entry into the Republic of Uzbekistan and leaving the Republic of Uzbekistan, for foreign nationals coming to the Republic of Uzbekistan to conduct activities in the TIFC, are as determined by the TIFC Bodies in coordination with relevant state authorities of the Republic of Uzbekistan.
Article 11. Employment of foreign labour
1. TIFC Participants and TIFC Bodies may employ foreign nationals for the conduct of activities in the TIFC without obtaining work permits for them. Foreign nationals who are employed by a TIFC Participant or TIFC Body are exempt from the obligation to obtain work permits in the Republic of Uzbekistan. Legislation that limits or disfavours the hiring of foreign nationals, or that requires or favours the hiring of Uzbekistani nationals, shall not apply to the hiring of individuals in the territory of the TIFC. 
2. The TIFC Authority shall
1) maintain records of foreign labour engaged by TIFC Participants and TIFC Bodies; and
2) provide information on employed foreign nationals to the authorised state body responsible for migration matters. The content, frequency, and form of such information shall be determined jointly by the TIFC Authority and the authorised state body responsible for migration matters.
3. TIFC Participants and TIFC Bodies shall provide the TIFC Authority with information on employed foreign nationals in accordance with TIFC Acts.
Article 12. TIFC Bodies
1. The TIFC Bodies are:
1) the TIFC Board (“Board”);
2) the TIFC Authority (“Authority”);
3) the Tashkent Financial Services Authority (“TFSA”); and
4) the TIFC Court (“TIFC Court”).
2. This Law and the TIFC Acts determine the organisation and procedures of the TIFC Bodies and the supervision of the activities of the TIFC Participants.
3. TIFC Bodies shall act within the framework established by this Law and the Board. In the exercise of the powers and functions expressly conferred upon them by this Law and by TIFC Acts, TIFC Bodies shall operate independently and shall not be subject to direction or interference, except as expressly provided by this Law.
4. TIFC Bodies shall collaborate with one another in accordance with this Law and TIFC Acts and, where applicable, in accordance with coordination and policy directions issued by the Board, provided that such directions shall not prejudice the functional independence of regulatory or judicial bodies.
5. In particular, the independence of the TIFC Court in the administration of justice and of the TFSA in the exercise of its regulatory and supervisory functions shall be guaranteed.
6. The procedures for exercising control to ensure the targeted and efficient use of the funds of the republican budget allocated to the TIFC are to be determined by the Acts of the TIFC Board.
Article 13. TIFC Board
1. The TIFC Board is a permanent collegial body and legal entity.
2. Except as otherwise specified in this Law or TIFC Acts adopted by the Board, the Board shall act by majority vote. In the event of a tie, the Chairman of the Board shall have the casting vote.
3. The Board shall be responsible for the overall strategy, direction, and governance of the TIFC in accordance with this Law as well as the realization of the TIFC’s purposes, objectives, and principles as set forth in this Law.
4. In particular, the Board shall have the following powers:
1) to determine the overall direction and the development strategy of the TIFC;
2) to approve annual budgets, audits, and reports on the activities of the TIFC;
3) to adopt TIFC Acts, in the form of resolutions, directives, orders, and other normative acts, provided responsibility is not explicitly allocated to another TIFC Body by this Law;
4) to establish and determine the structure, the forms, competence, functions, and termination of subordinate TIFC Bodies;
5) to issue binding decisions, orders, and instructions to other TIFC Bodies on matters of coordination, administration, and implementation of the strategic framework of the TIFC, in accordance with this Law, provided that:
i. the TFSA shall act independently and in its own discretion in the exercise of its regulatory, supervisory, and day-to-day operational functions;
ii. the TIFC Court shall act independently and in their own discretion in the administration of justice and the resolution of disputes.
The independence referred to in this paragraph shall not preclude reasonable collaboration and coordination between TIFC Bodies, in accordance with this Law and with general policy directions issued by the Board.
6) to issue orders and instructions to subordinate TIFC Bodies, except:
i. the TFSA shall act independently and in its own discretion in fulfilment of its operational and day-to-day regulatory functions;
ii. the TIFC Court shall act independently and in its own discretion in the administration of justice and resolution of disputes;
Such independence shall not preclude reasonable collaboration as directed by the Board.
7) to represent the interests of the TIFC in any discussions or disputes with bodies of state power and administration of the Republic of Uzbekistan outside the TIFC, and abroad, and
8) to exercise any other powers given to the Board by a normative act of the Board not inconsistent with this Law.
5. The Charter of the Board, and its composition, are to be approved by the President of the Republic of Uzbekistan. In this regard, the Board shall include, ex officio, the President of the Republic of Uzbekistan as Chairman, who shall have the power to appoint and remove Board members at his discretion. From among the Board members, the Chairman shall appoint a Secretary General, who shall have the title of “Governor of the TIFC” (“Governor”).
Article 14. Governor of the TIFC
1. The Governor shall have the same status as the Deputy Head of the Administration of the President of the Republic of Uzbekistan.
2. The Governor shall act as a liaison between the Government bodies of the Republic of Uzbekistan and the TIFC Bodies and have such powers and staff as are determined by the Board.
3. In meetings of the Board, in the absence of the Chairman, the Governor shall serve in his stead.
4.  The Governor shall act as the Chairman of the TIFC Authority and sign all regulations adopted by the TIFC Authority. 
5. The Governor will be appointed and removed pursuant to a decree issued by the President of the Republic of Uzbekistan. Such decree shall specify the terms of service, financial entitlements and employment benefits of the Governor.
6. Without prejudice to the independence of the TIFC Bodies and their functions stipulated in this Law and by TIFC Acts, the Governor will have the duties and powers to: (i) prepare the strategy, general policies, and plans of the TIFC with a view to achieving its objectives, submit the same to the TIFC Board for approval, supervise their implementation upon approval, and submit reports on the same to the TIFC Board; (ii) propose the organisational structure of the TIFC, and submit the same to the TIFC Board for approval; (iii) form committees and work teams that will provide the required advice and assistance to enable the Governor to perform his functions under this Law and TIFC Acts; (iv) appoint, at the Governor’s own discretion, experts and specialists, on the conditions the Governor deems appropriate, to provide support and advice; (v) conclude, in consultation with the TIFC Bodies where necessary, contracts, agreements, and memoranda of understanding with third parties inside and outside of Uzbekistan as required for achieving the objectives of the TIFC; (vi) represent the TIFC in its dealings with the competent Uzbekistan authorities, and any other entity inside and outside of Uzbekistan, and involve the DIFC Bodies in such dealings in a manner consistent with their functions and responsibilities; and (vii) exercise any other duties or powers assigned or delegated to the Governor by the President of the Republic of Uzbekistan, or assigned to the Governor pursuant to a TIFC Act.
Article 15. TIFC Authority
1. The TIFC Authority shall be the principal executive and administrative body of the Tashkent International Financial Centre and shall have primary responsibility for the promotion, development, operation, and ongoing maintenance of the TIFC.
2. The TIFC Authority shall be a legal entity, have the same status as other government bodies of the Republic of Uzbekistan and have the financial, administrative, and operational autonomy required to enable it to undertake and exercise its functions.
3. Except where responsibilities are expressly reserved by this Law to the TFSA, the TIFC Court, or other TIFC Bodies established by the Board, the TIFC Authority shall be responsible for all matters relating to the administration, management, and implementation of the TIFC.
4. The TIFC Authority shall exercise the powers and perform the duties conferred upon it by this Law, by TIFC Acts of the Board, and by its Charter and Bylaws, which shall be subject to approval by the Board.
5. The TIFC Authority shall have, among other duties prescribed by this Law and TIFC Acts, the duties and powers to:
1. assist the Governor in preparing and implementing the strategy, general policies, and plans of the TIFC with a view to achieving the objectives of the TIFC;
2. follow up compliance by TIFC Bodies and TIFC Participants, as the case may be, with all international treaties and conventions to which Uzbekistan is a party;
3. liaise with Government agencies within and outside of Uzbekistan in the matters affecting the TIFC, in coordination with the Governor and other TIFC Bodies, where necessary; and
4. build and supervise the operation, management, and maintenance of the infrastructure in the TIFC; provide administrative and technical services in the TIFC; implement any master plan of the TIFC; and provide any other services and meet any other requirements as necessary for achievement of the objectives of the TIFC in an efficient and effective manner.
6. In the exercise of its functions, the TIFC Authority shall act in accordance with this Law and with strategic, policy, and coordination directions issued by the Governor and Board.
7. In carrying out its functions, the TIFC Authority shall direct its activities towards the sustainable growth of the TIFC, the effective servicing of TIFC Participants, TIFC Employees, Family Members, and Investment Residents, and the strengthening of the TIFC’s reputation as a world-class, investor-friendly financial centre.
8. The TIFC Authority shall have a budget formed from allocations of the republican budget in the form of targeted transfers in accordance with the budget legislation of the Republic of Uzbekistan, from fees and payments contributed by TIFC Participants, and from other sources not prohibited by this Law or by TIFC Acts.
9. The TIFC Authority may create reserves from funds available to it under paragraph 8 of this Article. The procedures and conditions for the creation and use of such reserves shall be determined by TIFC Acts.
10. Targeted transfers received by the TIFC Authority from the Republican budget pursuant to paragraph 8 of this Article, including any savings of such funds, may be used for the acquisition of long-term assets and for the financing and support of the activities of TIFC Bodies and their organisations.
Article 16. Tashkent Financial Services Authority
1. The TFSA shall be the principal regulatory body of the Tashkent International Financial Centre for Financial Services and shall have primary responsibility for the licensing, regulation, supervision, and enforcement of Financial Services and designated Ancillary Services activities conducted within the territory of the TIFC.
2. The TFSA shall be a legal entity and have the financial, administrative, and operational autonomy required to enable it to undertake and exercise its functions.
3. In the exercise of its regulatory and supervisory functions, the TFSA shall act independently and in its own discretion and shall not be subject to direction or interference, except as expressly provided by this Law.
4. The responsibilities of the TFSA shall include the development, promulgation, administration, supervision, and enforcement of Financial Services laws and regulations in accordance with this Law.
5. In carrying out its functions, the TFSA shall act to safeguard and enhance the reputation of the TIFC as a world-class, highly trustworthy financial centre by fostering investor confidence through the efficient, transparent, consistent, and impartial application of the rule of law. The effectiveness of the TFSA shall be assessed by reference to the integrity, predictability, and fairness of its regulatory processes.
6. The internal governance of the TFSA shall be exercised in accordance with this Law and the TFSA’s Charter and Bylaws, which shall be approved and amended in the manner provided by this Law. The TFSA shall have an Executive Director who, in accordance with the Charter and Bylaws, shall act either as a sole executive body or as the chairperson of a collegial executive body of the TFSA.
7. The TFSA shall have a budget formed from allocations of the Republican budget in the form of targeted transfers, channelled through the TIFC Authority in accordance with the budget legislation of the Republic of Uzbekistan, as well as from fees and payments contributed by TIFC Participants.
8. Targeted transfers received for the purposes of financing the activities of the TFSA pursuant to paragraph 7 of this Article shall be used exclusively for providing and financing the activities of the TFSA.
9. Where a TIFC Participant has regulated entities or branches both within the TIFC and elsewhere in the Republic of Uzbekistan, the TFSA and the Central Bank of the Republic of Uzbekistan shall cooperate on consolidated supervision, information sharing and such other prudential matters as may be prescribed by TIFC Acts issued pursuant to Article 8(6).
Article 17. TIFC Court
1. The TIFC Court shall be the judicial body of the TIFC and shall exercise exclusive judicial power independently in accordance with this Law.
2. The TIFC Court shall be a legal entity and have the financial, administrative, and operational autonomy required to enable it to undertake and exercise its functions.
3. The TIFC Court shall have exclusive responsibility for the judicial resolution of disputes falling within its jurisdiction and shall be the exclusive curial court for any arbitration having its seat in the Republic of Uzbekistan whether administered by the Tashkent International Arbitration Centre or any other arbitration centre. In the exercise of its judicial functions, the TIFC Court shall act independently and impartially and shall not be subject to direction or interference.
4. In carrying out its functions, the TIFC Court shall protect the rights, freedoms, and legitimate interests of all persons before it and shall ensure that the applicable law of the TIFC is properly interpreted, construed, and applied.
5. The TIFC Court shall contribute to maintaining and enhancing the reputation of the TIFC as a world-class, highly trustworthy financial centre through the efficient, transparent, consistent, and impartial administration of justice. The effectiveness of the TIFC Court shall be assessed by reference to the integrity, predictability, and fairness of its judicial processes and decisions.
6. The organisation, internal administration, and non-judicial governance of the TIFC Court shall be carried out in accordance with this Law and TIFC Acts. Such governance arrangements shall not prejudice the independence of judges in the administration of justice.
7. The TIFC Court shall consist of two instances:
1) a Court of First Instance; and
2) a Court of Appeal.
8. The TIFC Court shall be headed by a Chief Justice. The Chief Justice shall be appointed by the President of the Republic of Uzbekistan upon proposal by the TIFC Board.
9. Other Justices of the TIFC Court shall be appointed by the President of the Republic of Uzbekistan upon proposal by the Chief Justice, who shall also propose the number of judges required. Judges of the TIFC Court may be of any nationality. They shall enjoy judicial independence and the guarantees, immunities, privileges, and conditions of service afforded to judges under the legislation of the Republic of Uzbekistan, to the extent applicable and consistent with this Law.
10. The remuneration and other terms of service of judges of the TIFC Court shall be determined by a decision of the Board, based on a proposal submitted by the Chief Justice.
11. The Chief Justice shall appoint a Registrar of the TIFC Court. The Registrar shall be responsible for the administrative and operational management of the TIFC Court and shall perform such functions under the direction of, and subject to the oversight of, the Chief Justice, in accordance with this Law and TIFC Acts.
12. The composition of the TIFC Court, including the establishment of specialised divisions, the procedure for the appointment, tenure, and removal of judges and court officials, qualification requirements, and procedural rules of the TIFC Court, shall be determined by TIFC Acts, to be approved by the TIFC Board upon a proposal by the Chief Justice. The Chief Justice shall have the right to publish and the authority to issue rules, directions and guidelines further specifying relevant TIFC Acts applicable to the TIFC Court, and to amend those Acts, rules, directions and guidelines without further reference to the Board.
13. The TIFC Court shall have exclusive jurisdiction over the following:
1) civil and labour disputes between and/or among TIFC Persons;
2) disputes relating to activities conducted in the territory of the TIFC or governed by TIFC law;
3) insolvency and bankruptcy proceedings concerning legal entities registered in, and natural persons residing in, the territory of the TIFC;
4) disputes submitted to the jurisdiction of the TIFC Court by agreement of the parties;
5) disputes or applications arising in connection with interim or final decisions (i) made pursuant to the rules and proceedings of the Tashkent International Arbitration Centre or (ii) made in connection with any arbitration having its seat in the Republic of Uzbekistan, including matters of recognition and enforcement of arbitral awards;
6) administrative law disputes, to the extent jurisdiction is delegated by this Law, other legislation of the Republic of Uzbekistan, or an edict of the President of the Republic of Uzbekistan;
7) criminal law matters, to the extent jurisdiction is delegated by this Law, other legislation of the Republic of Uzbekistan, or an edict of the President of the Republic of Uzbekistan; and
8) all disputes arising out of, connected to or pertaining to (i) the International Digital Technologies Center; and (ii) such other specialised centres in the Republic of Uzbekistan as prescribed from time to time by the laws of the Republic of Uzbekistan.
14. Arbitral awards rendered by the Tashkent International Arbitration Centre, as well as international arbitral awards that are recognised and enforceable in the Republic of Uzbekistan, shall be (i) recognised for enforcement in the Republic of Uzbekistan, and/or (ii) recognised and enforced in the territory of the TIFC, by the TIFC Courts in accordance with TIFC Acts.
15. The TIFC Court shall have personal jurisdiction over all persons who:
1) enter into transactions governed by TIFC law; or
2) have otherwise consented to the jurisdiction of the TIFC Court in respect of a particular transaction or dispute.
16. Decisions of the TIFC Court of Appeal on matters of jurisdiction and on the merits shall be final, binding, and not subject to further appeal.
17. Decisions of the TIFC Court shall be enforced in the Republic of Uzbekistan in the same manner and on the same terms as final and enforceable judicial acts of other courts of the Republic of Uzbekistan.
18. Judicial acts of the courts of the Republic of Uzbekistan shall be recognised and enforced in the territory of the TIFC in accordance with the legislation of the Republic of Uzbekistan.
19. The TIFC Court shall have exclusive jurisdiction to interpret and construe TIFC law, including for the purposes of determining its application and compatibility with international agreements of the Republic of Uzbekistan.
20. The TIFC Court shall have a budget formed from allocations of the republican budget in the form of targeted transfers directly to the TIFC Court in such amount as reasonably required by the Chief Justice and approved by the President of the Republic of Uzbekistan in accordance with the budget legislation of the Republic of Uzbekistan, as well as from other sources not prohibited by this Law or by TIFC Acts.
21. Targeted transfers received for the purposes of financing the activities of the TIFC Court pursuant to paragraph 20 of this Article shall be used exclusively for the financing and support of the judicial and administrative activities of the TIFC Court.
Article 18. Language Regime of TIFC
1. English shall be the official language of the Tashkent International Financial Centre. It shall be used in all matters regulated by TIFC law and in all official activities carried out within the territory of the TIFC, unless otherwise provided by this Article.
2. TIFC Acts shall be drafted, adopted, and promulgated in the English language.
Official translations of TIFC Acts into the Uzbek or Russian languages may be produced by the TIFC.
3. In the event of any discrepancy, ambiguity, or inconsistency between the English version of a TIFC Act and any official translation thereof, the English version shall prevail.
4. Statistical, financial, technical, and other documentation filed with TIFC Bodies or otherwise submitted within the territory of the TIFC shall be in the English language, unless otherwise expressly permitted by TIFC law or by TIFC Acts.
5. Responses of TIFC Bodies to requests submitted by natural or legal persons, including any documents attached thereto, shall be provided in the English language.
Where a request is submitted in the Uzbek or Russian language, the response may be provided in the same language.
6. Judicial proceedings before the TIFC Court shall be conducted in the English language. Upon request of a party, translations into the Uzbek or Russian language shall be provided in accordance with applicable procedural rules.
7. Transactions carried out within the TIFC and committed to writing shall be concluded in the English language, unless otherwise agreed by the parties.
In the event of multiple language versions, the English version shall prevail unless the parties expressly agree otherwise and such agreement is permitted under TIFC law.
8. For the purposes of recognition and enforcement in the Republic of Uzbekistan, a translation into the Uzbek or Russian language of a judicial decision or arbitral award rendered within the TIFC shall be provided in accordance with the procedure established by TIFC Acts.
Article 19. Transitional Provision and Activation of TIFC
1. Upon the entry into force of this Law, the competent TIFC Bodies shall, without delay and in any event no later than six (6) months from the date of commencement of this Law, prepare and adopt those TIFC Acts that are expressly referred to in this Law and that are necessary for the effective establishment and operation of the Tashkent International Financial Centre.
2. For the purposes of paragraph 1 of this Article, TIFC Acts shall be deemed necessary where they regulate matters that are essential for the governance, regulation, judicial functioning, or day-to-day operation of the TIFC.
3. Upon the adoption of the TIFC Acts referred to in paragraph 1 of this Article, the Board shall assess the regulatory and operational readiness of the TIFC and, if satisfied that the legal, institutional, and organisational framework required for its operation is in place, shall adopt a decision declaring the TIFC ready to commence operations.
4. The decision of the Board declaring the TIFC ready to commence operations shall be submitted to the President of the Republic of Uzbekistan for confirmation.
5. Upon confirmation by the President of the Republic of Uzbekistan, the TIFC shall be deemed activated as from a date specified in such confirmation, which date shall be no later than one (1) month from the date of confirmation.
6. As from the Activation Date, the TIFC shall assume its legal regime, powers, responsibilities, and functions in accordance with this Law and TIFC Acts and shall commence operations.
Article 20. Procedure of entry into force of this Law
This Law comes into effect 10 calendar days after the date of its official publication.

President of the Republic of Uzbekistan
S.M. Mirziyoyev
Version as of 27 March 2026
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