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NET ASSET VALUE  
 

million UZS USD1 
1. Intangible assets 0 0 
2. Tangible assets 0 0 
3. Financial assets 29,351,311 2,446,384,941 

3.1. Financial assets at amortised cost 0 0 
3.2. Financial assets at fair value through profit or loss, out of 

which: 
29,351,311 2,446,384,941 

3.2.1. Shares issued by unlisted or illiquid listed companies in 
Uzbekistan  

29,351,311 2,446,384,941 

3.2.2. Bonds admitted to trading issued or guaranteed by 
central government authorities 

0 0 

3.2.3. Corporate bonds 0 0 
3.2.4. Treasury bills 0 0 
3.2.5. Derivatives 0 0 
3.2.6. Other financial assets 0 0 

3.3. Financial assets at fair value through other comprehensive 
income 

0 0 

4. Cash and cash equivalents 120,995 10,084,703 
5. Bank deposits 0 0 
6. Other assets 49,983 4,166,011 

6.1. Dividends and other receivable rights 36,675 3,056,808 
6.2. Other assets 13,308 1,109,203 

7. Prepaid expenses 0 0 
8. Total Assets 29,522,288 2,460,635,654 
9. Total liabilities 341,651 28,476,060 

9.1. Financial liabilities at amortised cost 229,214 19,104,604 
9.2. Deferred tax liability 112,437 9,371,456 
9.3. Other debts 0 0 

10. Provisions for risks and charges 0 0 
11. Deferred income 0 0 
12. Shareholders' equity, out of which: 29,180,637 2,432,159,594 

12.1. Share capital 25,271,313 2,106,323,615 
12.2. Other elements of shareholders' equity 0 0 
12.3. Share capital premiums 2,938,397 244,910,695 
12.4. Reserves 0 0 
12.5. Treasury shares 0 0 
12.6. Retained earnings 1,403,150 116,950,303 
12.7. Profit/(loss) for the period (432,222) (36,025,019) 

13. Net Asset Value 29,180,637 2,432,159,594 
14. Number of issued shares2 5,054,262,531,127 5,054,262,531,127 
15. Net asset value per share 5.7735 0.0005 
16. Number of portfolio companies 13 13 

Legend: 
1= The exchange rate used is the official exchange rate published by the Central Bank of Uzbekistan as of the reporting date 
2 = Represents the number of paid issued shares excluding treasury shares (if any)  

Trustee and Fund Manager: FE "Franklin Templeton Asset Management" LLC 
Fund:  JSC “National Investment Fund of the Republic of Uzbekistan” (UzNIF) 
Reporting date:   31.05.2026 
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DETAILED STATEMENT OF INVESTMENTS 
Shares issued by unlisted or illiquid listed companies in Uzbekistan 

Issuer Industry No. of shares 
held 

Value per 
share 
(UZS) 

Total value 
(million 

UZS) 

Stake of 
UzNIF in 
Issuer’s 
Capital 

% 

Percentage 
of UzNIF 

total 
assets (%) 

Percentage 
of UzNIF 
net asset 
value (%) 

Company 
status Valuation method 

JSC "Uzbekistan Airways" Transportation 10,658,100,854 455.3825 4,853,513 25% 16.44% 16.63% 
Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Uzbekhydroenergo" Energy production 2,924,426,733 1,609.0661 4,705,596 40% 15.94% 16.13% 
Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Uzbektelecom" Telecommunications 84,793,299 52,602.8826 4,460,372 30% 15.11% 15.29% 

Illiquid 
listed 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC 
"Temiryulinfrotuzilma"  Transportation 148,519,918 29,425.5989 4,370,288 40% 14.80% 14.98% 

Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSCB "SQB" Banking 97,451,409,007 40.4700 3,943,856 40% 13.36% 13.52% 

Illiquid 
listed 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the dividend 
discount model) 

JSC "National Electric 
Grid of Uzbekistan" Utilities 20,453,555,046 91.1528 1,864,399 40% 6.32% 6.39% 

Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Hududgazta'minot"  Utilities 10,581,802,611 171.8971 1,818,982 40% 6.16% 6.23% 
Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Uzbek Commodity 
Exchange" Financial Services 149,916,840 6,869.0582 1,029,787 40% 3.49% 3.53% 

Illiquid 
listed 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Thermal Power 
Plants" Energy production 33,276,249,815 27.1761 904,318 25% 3.06% 3.10% 

Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Regional Electric 
Networks" Utilities 34,062,555,580 17.7375 604,185 40% 2.05% 2.07% 

Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 
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Issuer Industry No. of shares 
held 

Value per 
share 
(UZS) 

Total value 
(million 

UZS) 

Stake of 
UzNIF in 
Issuer’s 
Capital 

% 

Percentage 
of UzNIF 

total 
assets (%) 

Percentage 
of UzNIF 
net asset 
value (%) 

Company 
status Valuation method 

JSC "Uzbekinvest" Insurance 121,380,891 3,428.2785 416,127 40% 1.41% 1.43% 
Unlisted 
company* 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the dividend 
discount model) 

JSC 
"Toshshahartanshizmat"  Transportation 38,515,157 7,805.6654 300,636 25% 1.02% 1.03% 

Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

JSC "Uzsuvta'minot"  Utilities 1,040,049,474 76.2000 79,252 40% 0.27% 0.27% 
Unlisted 
company 

Value based on the valuation report as 
at 31 December 2025 (applying the 
income approach using the discounted 
cash flow method) 

Total    29,351,311  99.42% 100.58%   
*Trading is limited to preferred shares. UzNIF holds ordinary shares only. 
 
Available cash in the current accounts  

Bank Current value 
(million UZS) 

Stake in UzNIF 
total assets (%) 

Stake in UzNIF 
net asset value 

(%) 
JSC "Xalq Bank" (People’s Bank) 120,994.55 0.41% 0.41% 

 
Bank deposits  
Not applicable  
 

Leverage of the fund: 
Method type Leverage level 
a) Gross method 100.58% 
b) Commitment method 100.00% 
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The information contained in this report of 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 UzNIF (or any of UzNIF’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 report 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 report 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 
UzNIF published on 13 May 2026 (available on UzNIF’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 UzNIF’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, UzNIF undertakes no obligation to update information included in this report, whether as a result of new 
information, future events or otherwise. 
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