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Board Diversity and Gender Diversity Policy   



Board Diversity and Gender Diversity Policy 

Purpose: This Policy sets out JSC Uzkimyosanoat’s commitment to broad board 
diversity and to improving the representation of women on the Board of Directors. 
Its purpose is to ensure that the Board’s composition reflects a wide range of skills, 
experience, backgrounds and perspectives, including but not limited to gender, age, 
ethnicity, disability, and professional expertise. A diverse Board strengthens 
oversight and decision-making, drives innovation and better reflects our 
stakeholders and workforce. This Policy is grounded in Uzbekistan’s legal framework 
– for example, Article 18 of the Constitution guarantees that “all citizens…shall have 
equal rights and freedoms, and shall be equal before the law without discrimination 
by sex”[1] – and in core labour laws (the Labour Code’s principle of equal labour 
rights and prohibition of employment discrimination)[2]. It is also aligned with 
international standards and best practices: for example, the United Nations Global 
Compact and ILO conventions call on companies to eliminate gender and other 
discrimination[3][2], and global ESG reporting frameworks (e.g. GRI 405 on Diversity) 
explicitly require disclosure of Board gender composition[4]. By adopting this Policy, 
the Company seeks not only to comply with legal requirements but to exceed them 
in order to meet evolving ESG expectations (including those of rating agencies such 
as MSCI, S&P and Sustainalytics). 

Scope: This Policy applies to JSC Uzkimyosanoat’s Board of Directors (Supervisory 
Board) and all its committees, including the Nomination Committee. It covers the 
selection and appointment of all directors (executive, non-executive and 
independent) at JSC Uzkimyosanoat. The Policy also covers succession planning for 
Board vacancies. It is applicable to the Company as a whole and its subsidiary boards 
where relevant, ensuring that diversity principles are integrated at the highest 
governance level. All directors and relevant executives (including the Corporate 
Secretary and Head of Human Resources) are responsible for implementing this 
Policy. 

Definitions of Diversity: Diversity refers to the full spectrum of human differences 
and perspectives. In the context of this Policy, it includes, but is not limited to, 
gender, age, ethnicity, nationality, disability, educational and professional 
background, and functional expertise. Gender diversity specifically refers to the 
representation of both women and men (and others of diverse gender identities) on 
the Board. We acknowledge that different levels of the Company may have different 
demographic makeups, but the Board should broadly reflect this diversity. For 
example, best-practice corporate governance guidelines note that a Board “should 
reflect the diversity of the environment in which the Company operates,” with 
selection held “regardless of gender, race, nationality, … age”[5][6]. Under this 
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Policy, “underrepresented gender” or “underrepresented sex” generally refers to the 
gender with fewer Board seats (in Uzbekistan and globally this is often women). The 
Company also recognizes intersectional diversity (e.g. women of ethnic minority 
groups) in its broader considerations. Related terms are defined as follows: - Board 
diversity: The composition of the Board in terms of its members’ characteristics, 
skills and experiences. A diverse Board combines varied perspectives to guide the 
company’s strategic direction. For example, the Corporate Governance Code for 
SOEs emphasizes transparency about Board composition and qualifications (age, 
experience, etc.)[7]. - Gender diversity: Specifically refers to the balance of different 
gender identities among directors. Our goal is to ensure a fair representation of 
women on the Board. This is consistent with the Company’s obligations under 
Uzbekistan’s Law on Guarantees of Equal Rights for Women and Men, which 
“guarantee[s] women and men equal participation in the governance of affairs of 
society and the state”[8]. - Nomination Committee: The Board committee 
(sometimes called the Nominations and Remuneration Committee) responsible for 
identifying and recommending Board candidates. This committee ensures 
recruitment processes consider diversity criteria. - Diversity target: A measurable, 
aspirational percentage of Board seats allocated to underrepresented groups (for 
example, women). 

Nomination Process: The Nomination Committee shall ensure that Board 
appointments follow a structured, merit-based process with diversity as a key 
criterion. In searching for Board candidates, the Committee will: - Actively source 
candidates from diverse backgrounds and networks, including through external 
search firms if needed. - Prioritize the skills, experience and values required by the 
Board, while also giving weight to diversity criteria (gender, age, etc.), so that diverse 
perspectives are available in decision-making. - Use gender-neutral criteria and strive 
for a balanced shortlist. Where two candidates are equally qualified, preference will 
be given to the candidate from the underrepresented gender, in line with the EU’s 
gender directive practice[9] (although no quota is mandated by Uzbek law[10], we 
view this as good practice). - Ensure any new or reelected Board member meets 
independence, integrity and competence standards, and check that the overall 
Board composition meets our diversity objectives. - Follow all legal requirements for 
Board elections and nominations. In particular, the Law on Joint-Stock Companies 
and the Corporate Governance Code for SOEs require at least one independent 
director on the Board[11]. The Committee will ensure this rule is met and, where 
possible, that independent directors also contribute to diversity of skills and 
viewpoints. 
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Selection of candidates will be free of bias: Uzkimyosanoat’s sister companies have 
explicitly ruled out consideration of gender, race or age in selection[6], and we 
similarly require that candidates are evaluated on merit. Decisions to propose or 
elect a candidate must comply with this Policy and Uzbekistan’s labor laws (e.g. the 
Labor Code prohibits employment discrimination[2]). The Nomination Committee 
will periodically review the effectiveness of this process and recommend 
improvements. For clarity, nothing in this Policy limits the Board’s discretion in final 
selection, but the expectation is that diversity objectives will be a significant factor in 
all nominations. 

Gender Diversity Targets: To further the Company’s commitment, the Board has set 
aspirational targets for female representation. Specifically, we aim that at least 30% 
of the Board members will be women by the end of the 2026 calendar year, 
increasing thereafter until men and women are equally represented on the Board. 
These targets are informed by international benchmarks (for example, the EU’s 
Corporate Boards Directive requires 40% of non-executive directors or 33% of all 
directors to be women by 2026[9]) and by the expectations of ESG ratings (many 
leading investors expect a minimum of 30%). The Board will develop an action plan 
to achieve the target, which may include identifying and training qualified women 
candidates and using our network to increase female nominations. If the target is 
not met, the Nomination Committee must report the reasons and revised plans. 
These targets do not guarantee election (each candidate must still meet all 
qualifications) but guide recruitment efforts. The Board recognizes that progress 
may be gradual, but commits to making demonstrable progress each year until 
targets are achieved. 

Disclosure: In line with global best practice, we will publicly report the Board’s 
diversity metrics and progress against targets. These disclosures will appear in the 
Company’s annual report, sustainability (ESG) report and/or website as appropriate. 
Reporting will include the percentage of Board members by gender (and other key 
categories), in compliance with GRI 405-1 requirements[4] and the EU CSRD (which 
mandates disclosure of board gender composition[12]). We will also disclose the 
existence of this Policy, our diversity targets, and an explanation of progress or 
obstacles in meeting them. Specifically, as recommended by CDP and other ESG 
frameworks, we will make this Policy publicly available online[13] so that investors 
and stakeholders can see our commitments. Disclosures will be transparent and 
data-driven: for example, we will follow GRI guidance to report the percentage of 
Board members by gender and age groups[4]. The Company’s Corporate Secretary 
will coordinate the collection of diversity data and ensure it is accurate. Any internal 
or external audit of ESG disclosures will include verification of these diversity figures. 
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Monitoring and Governance Responsibilities: Ultimate oversight of this Policy lies 
with the Board of Directors. The Nomination Committee is charged with 
implementing it on the Board’s behalf. On at least an annual basis, the Committee 
will review Board composition, progress toward diversity targets, and the efficacy of 
the nomination process. The Board will consider periodic external assessments or 
training on diversity. The Audit or ESG Committee (if established) will ensure that 
diversity-related disclosures are included in governance reporting. The Board will 
formally review this Policy every two years (or more often as needed) to ensure it 
remains aligned with our strategy and regulatory developments. 

The Company’s management (including the CEO and Head of HR) will support the 
Board by educating employees about the importance of diversity, fostering an 
inclusive culture, and avoiding implicit biases in talent development. All employees 
are expected to treat colleagues equally – consistent with Uzbekistan’s laws (which 
mandate equal treatment of workers regardless of gender, race, etc. [11]) – and to 
contribute to an environment where women and minorities can advance into 
leadership roles. 

Compliance: This Policy is a formal board-level policy. It will be communicated to 
shareholders and other stakeholders via our website and annual reports. Compliance 
with this Policy is mandatory. Board and executive appointments that violate this 
Policy’s spirit will be reviewed. Any amendments to the Policy must be approved by 
the Board. 

In summary, JSC Uzkimyosanoat is committed to building a dynamic and diverse 
Board. Through deliberate nomination processes, clear targets, transparent 
disclosure, and oversight, the Company will ensure gender balance and broad 
diversity in its governance – consistent with national law[1][2] and international 
standards[3][4], and with the expectations of investors and society. 

Sources: Uzbek legislation (Constitution, Labour Code, Gender Equality Law), 
Uzbekistan Corporate Governance Rules[11]; GRI 405 Standard[4]; EU CSRD/ESRS 
and Board Gender Balance Directive[12][9]; UN Global Compact principles[3]; CDP 
Corporate Questionnaire guidelines[13]; Women, Business & Law (World Bank) for 
Uzbek quotas[10]; and best-practice examples (e.g., JSC Uzbeksteel Diversity 
Policy[5][6]). 
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