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State Fund IPO Opens Door to Buy Into Uzbekistan’s Growth Story

By Yuliya Fedorinova

(Bloomberg) -- Uzbekistan is kicking off a planned series of initial public offerings with the sale of about a 30%
stake in the state investment fund, as part of the Central Asian nation’s push to entice international investors.

The government is offering shares in the National Investment Fund of the Republic of Uzbekistan, known as
UzNIF, in London and Tashkent. The IPO is set to value the investment vehicle at $1.95 billion, a 20% discount

to the pre-share listing net asset value, in a bid to drum up more interest. Many of the fund’s portfolio
companies are slated for their own IPOs in the coming years.

The share sale advances Uzbekistan’'s agenda for economic reforms since the death of the country’s post-

liberalized currency regulations, removed capital restrictions, opened up the energy sector and eased travel
curbs under current President Shavkat Mirziyoyev.

Here are five charts that unpack the pending IPO:

Broad Portfolio

Managed by a unit of Franklin Templeton, UzNIF holds stakes of between 25% and 40% in 13 companies across
utilities, energy production, telecommunications, banking and transportation, according to the company’s
registration document.

The largest holding is Uzbekistan Airways, which was established in 1992 and carried about 6.6 million
passengers last year, according to the document. The business generated $1.4 billion in revenue and $118
million in net income in 2024.
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Five Companies Make up Most of UzNIF's Portfolio
Percentage of UzNIF's net asset value by company
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Another company, Uzbekhydroenergo, was created in 2017 and operates hydropower plants that generate
about 11% of the country’s energy. SQB is a commercial bank that acted as a lender to Soviet-era industrial
enterprise. It is now a business and commercial bank with $7.5 billion in assets and $5.6 billion of net customer
loans, as of mid-2025.

‘Slice’ of Uzbek Economy

Uzbekistan’s economy last year grew 7.7% to about $150 billion, according to official data. It has more than
doubled since 2021 and is targeting $240 billion of GDP by 2030 through reforms and attracting foreign
investments.

“UzNIF effectively represents a slice of Uzbekistan’s economy, which is growing,” said Alexei Petrov, the chief
executive officer at Tashkent-based Roemer Silk Road LLC. “We are hoping to secure some allocation, and |
expect the IPO to be oversubscribed.”
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Uzbek Economy on the Rise
Fast growth allowed Uzbekistan’s economy to more than double since 2021

® GDP Growth @ IMF Forecast
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Source: National Statistics Committee of the Republic of Uzbekistan, IMF

Read: Central Asia Gains as War Shakes Energy Markets and Trade Routes

Gold Anchor

While growth has largely been driven by the country’s reopening and reforms, Uzbekistan — one of the world’s
top 10 gold producers — has also been supported by high prices for the precious metal. Bullion hit a record
above $5,500 an ounce in January and now accounts for about 90% of its reserves.

Uzbek Gold Reserves Growth
The share of gold in total reserves rose to about 90%
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holdings.

IPO Pipeline
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UzNIF is the first offering in a planned series of IPOs from Uzbekistan. Six of the fund’s portfolio companies are
set to list on exchanges over the next two years, the registration document said. They include Uzbekistan
Airways, Uzbektelecom and Uzbekhydroenergo. Listings are on the cards for SQB and Regional Gas Supply
Company further down the line.

Behind the IPO push is a presidential decree, setting a tentative timeline for a series of public offerings in both
Tashkent and international exchanges.

Uzbekistan IPO Pipeline
State and private firms preparing IPOs

Stake Offered
Company (%)

National Investment Fund of Uzbekistan 1H 2026
Navoiyuran (uranium producer) 2H 2026
Uzbekistan Airways 2H 2026

Almalyk Mining and Metallurgical Company (copper, other 1H 2027
metals)

National Electric Grid 1H 2027
Uzbektelecom 2H 2027
Uzbekhydroenergo 2H 2027
Regional Electric Networks Company 1H 2028
Uztransgaz (gas pipeline network) 1H 2028
Uzbekistan Airports 1H 2028
Regional Gas Supply Company 2H 2028

Navoi Mining and Metallurgical Company (gold) timing not
clear

Uzum (fintech and e-commerce platform) timing not
clear

TBC Uzbekistan (digital banking ecosystem) timing not
clear

Centrum (logistics operator) n/a timing not
clear

SQB (bank) n/a by 2030

Note: Uzum, TBC Uzbekistan and Centrum are privately held; highlighted names are part of the UzNIF
portfolio
Source: Presidential decree, UzNIF’s IPO registration document, company statements, Bloomberg
reporting

Bloomberg

The parameters and timing may change. For example, Navoi Mining & Metallurgical Co., one of the world’s
largest gold producers, was scheduled for an IPO last year, but the work on the listing was paused as the
Uzbek government weighs the right moment to sell amid volatile prices for the metal, Bloomberg reported last
week.

“UzNIF’s success will likely be a key determining factor on the government’s consideration for future IPOs of its
crown jewel gold, copper, and uranium mining companies,” said Scott Osheroff, chief investment officer at AFC
Uzbekistan Fund. These companies don’t need to gain fresh capital through share sales, he said.
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“Once local investors see they can make money in those deals,” this may open the door to private-sector IPOs,
Osheroff said. Fintech platform Uzum, digital banking ecosystem TBC Uzbekistan and logistics operator
m have all said they are exploring IPOs.

Young Population
Underpinning the case for Uzbekistan’s economy is a young and growing population. More than half of its
citizens are under 30, according to data from the National Statistics Committee.

“Uzbekistan’s economy is in a comfortable position due to domestic growth drivers, including demographic
trends, while macroeconomic policy is aimed at containing the twin deficits and slowing inflation,” said Dmitry

Uzbekistan Is a Young Country
More than half of the population is under 30
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The central bank has kept its key interest rate steady at 14% since March 2025 to contain price pressures
stoked by economic growth. Inflation slowed to 7% in April from a year ago, nearing the central bank’s 5%
target.
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