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Fund Description
"National Investment Fund of the Republic of Uzbekistan" JSC ("UzNIF" or 
the "Fund") is a joint-stock company established as an investment fund 
under Uzbek law for an unlimited term. Trading of the Fund’s ordinary 
shares on the Republican Stock Exchange “Toshkent” (“RSE Toshkent”) 
and of the Fund’s Global Depositary Receipts (GDRs) on the London Stock 
Exchange (“LSE”) commenced on 18 May 2026.

Investment Objective
The Fund’s investment objective is the maximization of returns to 
shareholders and the increase of the net asset value per share through 
active ownership, improved governance, operational efficiency and 
disciplined capital allocation, including potential value realization from 
future market listings or other suitable exit strategies for its portfolio 
companies.

Trustee and Fund Manager
FE "Franklin Templeton Asset Management" LLC, effective as of 1 May 
2025

General Director of the Trustee
Marius Dan, CEO of FE "Franklin Templeton Asset Management" LLC

Base currency of Fund1: Uzbekistan Sum (UZS)
Incorporation date: 24 December 2024

Performance inception date:
31 December 2025 for NAV 

18 May 2026 for Share/GDR Price 

Issued ordinary shares: 5,054,262,531,127
Subscribed and paid-up share capital: UZS 25,271,312,655,635
Total number of exercisable voting rights: 5,054,262,531,127

RSE “Toshkent” Symbol: UZNF
London Stock Exchange Symbol: UZNF:LI (Reg S); UZ20:LI (Rule 144A)
Bloomberg: RSE “Toshkent”: UZNF:UZ  

GDR: UZNF:LI (Reg S) and UZ20:LI (Rule 144A)

ISIN: RSE “Toshkent”: UZA000004442 
(Shares) 

GDR: US63654D1164 (Reg S); 
US63654D1081 (Rule 144A)

LEI Code: 254900QS7VSE8KIDBL52

Share price (UZS) and (discount)/ premium 
(%) since listing on RSE “Toshkent” 
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Fund Identifiers

1–Mo 3–Mo Since perf. Incept.5

NAV UZS6 (0.09) (2.10) (2.28)
Ordinary Share Price UZS7 n/a n/a 1.10
GDR USD8 n/a n/a 8.00

Performance data is shown rounded to the nearest hundredth. The Fund uses these indicators as they are directly related to the performance objectives of the Fund included in the Investment Policy and Declaration Statement.
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Fund Net Asset Value (NAV): UZS 29,180.64 billion / USD 2.43 billion
NAV/Share: UZS 5.7735 / USD 0.0005
Ordinary Share Price: UZS 5.5200 / USD 0.0005
GDR price (1 GDR = 64,700 shares): UZS 356,335.55 / USD 29.70
Share Price (Discount)/Premium2: (4.39%)
GDR (Discount)/ Premium2: (4.61%)
Market Capitalization
(Excluding treasury shares, if any)3:

UZS 27,836.37 billion / USD 2.32 billion

Average Daily Turnover on the RSE4: UZS 1,739.77 million / USD 0.15 million
Average Daily Turnover on the LSE4: UZS 32,611.77 million / USD 2.72 million

Cumulative Performance (%)

GDR price (USD) and (discount)/ premium 
(%) since listing on LSE

Fund Details as of 31/05/2026

Fund Overview and Trading Metrics 



Description of NAV basis
The Fund’s portfolio consists of unlisted equity securities and listed instruments with insufficient
market liquidity. Consequently, their fair values are determined using valuation techniques based on
unobservable inputs, in accordance with the Unified National Valuation Standard of the Republic of
Uzbekistan, International Valuation Standards (IVS), and IFRS 13 (Fair Value Measurement). For non-
portfolio items (assets and liabilities that are not part of the financial instruments portfolio), accounting
records prepared under IFRS are used for Net Asset Value (NAV) computation.
What are the key risks?
Portfolio Illiquidity: The portfolio consists primarily of unlisted and illiquid listed instruments, which
may cause the Fund’s performance to fluctuate considerably over time.
Sector Concentration: Performance is highly dependent on a limited number of companies
within specific sectors, including utilities, gas distribution, rail infrastructure, aviation, banking,
telecommunications. Because these sectors are interconnected, an operational shock in one industry
(such as an energy supply disruption) can trigger widespread adverse effects across the entire portfolio.
State Control and Governance: Most of the underlying portfolio companies are controlled by the
Government of the Republic of Uzbekistan, which may constrain the Fund’s and the Trustee's ability
to influence strategic corporate decisions.
Emerging Market Vulnerabilities: Investors are exposed to heightened legal, regulatory, economic,
and social risks inherent to developing markets like Uzbekistan.
Geopolitical and External Risks: Uzbekistan’s economy is vulnerable to global downturns and the
economic health of its main trading partners (Russia, China, and Kazakhstan). Regional conflicts,
international sanctions on Russia, and growth slowdowns in China could materially impact the Fund’s
assets.
Important information and disclaimers
The information contained in this document relating to the “National Investment Fund of the Republic 
of Uzbekistan” JSC is intended only for persons who are resident and physically present outside the 
United States of America (including its territories and possessions, any state of the United States and 
the District of Columbia, the “United States”), Australia, Canada and Japan, and who are resident and 
physically present in a jurisdiction where accessing, distributing or disseminating this information 
would not violate applicable local securities laws or regulations, and who are non-U.S. persons (as 
defined in Rule 902(k) of Regulation S under the U.S. Securities Act of 1933, as amended). This 
information does not constitute an offer to sell, or the solicitation of an offer to buy or acquire, any 
securities of the Fund (or any of the Fund’s portfolio companies) in the United States, Australia, Canada, 
Japan or in any other jurisdiction where such offer or solicitation would violate applicable local 
securities laws or regulations. The information in this document is directed only at persons: (a) in 
member states of the European Economic Area who are "qualified investors" within the meaning of 
Article 2(e) of Regulation (EU) 2017/1129; (b) in the United Kingdom who (i) have professional experience 
in matters relating to investments who fall within the definition of "investment professionals" in Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or 
fall within Article 49(2)(a) to (d) of the Order; and (ii) are "qualified investors" within the meaning of the 
Public Offers and Admissions to Trading Regulations 2024; and (c) to whom it may otherwise lawfully be 
communicated.
The information in this document is intended to be of general interest only and should not be construed 
as individual investment advice or as a recommendation or solicitation to buy, sell or hold any security or 
to adopt any investment strategy. All investments involve risks, including those set out in the prospectus 
of the Fund published on 13 May 2026 (available on the Fund’s website and the UK Financial Conduct

Authority’s National Storage Mechanism). There is no guarantee that any strategy will achieve its 
objective. Past performance is neither an indicator nor a guarantee of future performance. Performance 
may be affected by currency fluctuations.  Reduced liquidity may negatively affect the price of assets.  
Risks relating to investments in emerging markets may be greater than in developed markets. Where a 
strategy invests in a specific sector or geographic area, returns may be more volatile than those of a 
more diversified strategy.
Subject to the Fund’s obligations under applicable laws and regulations of any relevant jurisdiction 
(including, without limitation, the UK and Uzbekistan) in relation to disclosure and ongoing information, 
the Fund undertakes no obligation to update information included in this document, whether as a result 
of new information, future events or otherwise. 
This factsheet is a short summary provided for the information of existing shareholders only and is not 
intended to be used as the primary basis for investment decisions.
References
1. The exchange rate used across the document is the official exchange rate published by the 
Central Bank of Uzbekistan as of the reporting date.
2. (Discount)/ Premium is calculated based on the previous month NAV per share.
3. Market Capitalization is based on the implied share price from the LSE GDR closing price, applied 
to the total number of shares outstanding, as the LSE is the primary market for trading and price 
discovery of UzNIF shares, with most free float held via the GDR facility.
4. For the period: 18 May – 31 May 2026.
5. Annualized rate of return.
6. The NAV per Share Total Return is calculated in UZS by geometrically linking total returns for all 
intermediate periods when official NAV is published. Each total return for a single period is calculated 
using the following formula: the NAV per share as at the end of the period plus any cash distribution 
during the period, dividing the resulting sum by the official NAV per share at the beginning of the 
period. The resulting single period total returns are geometrically linked to result in the overall total 
return.
7. The Share Price Total Return is calculated in UZS by geometrically linking daily total returns. Daily total 
return is calculated as the closing price at the end of the day, plus any cash distributions on that day, 
dividing the resulting sum by the closing price of the previous day. The resulting single period total 
returns are geometrically linked to result in the overall total return.
8. The GDR Price Total Return is calculated in USD by geometrically linking daily total returns. Daily total 
return is calculated as the closing price at the end of the day, plus any cash distributions on that day, 
dividing the resulting sum by the closing price of the previous day. The resulting single period total 
returns are geometrically linked to result in the overall total return.
9. Net cash and receivables includes current bank accounts, dividend receivables, as well as other 
receivables and assets, net of all liabilities.
10.Based on the subscribed and paid-up share capital as of the reporting date as received from 
Central Securities Depository Uzbekistan.
11. Ordinary shares represented by Global Depositary Receipts (GDRs) listed on the London Stock 
Exchange (LSE). The underlying shares for global depositary receipts issued by The Bank of New York 
Mellon are registered in the name of The Bank of New York Mellon and for the account of holders of 
the global depositary receipts.
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Sector Allocation
% of NAV

Transportation 32.64%

Energy production 19.22%

Banking 13.52%

Telecommunications 15.29%

Utilities 14.96%

Other* 4.96%
Net Cash and receivables9 (0.59%)
Total 100.00%

Top 5 Holdings
% of NAV

Uzbekistan Airways 16.63%
Uzbekhydroenergo 16.13%
Uzbektelecom 15.29%
Railway Infrastructure Company 14.98%

SQB 13.52%

Total 76.54%

%
Ministry of Economy and Finance of the Republic of Uzbekistan 64.55%
GDRs (LSE)11 34.50%
Private individuals on RSE “Toshkent” 0.69%
Institutional investors on RSE “Toshkent” 0.26%

Total 100.00%

Shareholder Structure10

* Includes sectors representing less than 5% of Portfolio Value (Financial Services and Insurance).
Figures may not sum due to rounding
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