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AFC Uzbekistan Fund January 2026 Update

Dear Investors and Friends,

January was a month of capital flows and share price appreciation on the Tashkent Stock Exchange,
despite no significant news developments during the month (see below). The fund's Net Asset Value
(NAV) increased to an estimated USD 1,791.3 in January 2026, reflecting a 18.5% rise for the F-shares

in January. The total return for the fund since its inception on 29t" March 2019 now stands at an
estimated 79.1%.

AFC Uzbekistan Fund valuations as of 315t January 2026:

Estimated Weighted harmonic average trailing P/E (only companies with profit): 5.26x
Estimated Weighted harmonic average P/B: 0.86x
Estimated Weighted portfolio dividend yield: 2.19%

With the Uzbek National Investment Fund (UzNIF) IPO planned for the second quarter of 2026, we
continue to observe increasing momentum in capital allocation from foreign and local investors in
Uzbekistan’s capital markets. While the majority of the needed legislation is in place for the
government’s coming state-owned enterprise privatisation push through the stock market, with no
notable news during January, we will keep this update short, as the market is merely reacting to the
positive potential and now active developments that we have been harping on for the past several
years.

As the legislation and infrastructure rails are largely already in place to enable a functioning IPO
market (with sufficient capital in the ecosystem), we should see the next phase of the re-rating
(which is clearly underway) accelerate. Blue-chip listed companies from financial services to
materials are already attracting fresh (foreign) capital, which contributed to the fund’s superb
performance during the month.

It remains early days in the nascent capital markets of Uzbekistan however. It needs to be noted that
the country’s rapid expansion has years to run. Uzbekistan is hosting the largest population in Central
Asia, at 38 million. The country is fast emerging as the geopolitical centre of the region and is already
THE location for foreign investors’ headquarters and factories when looking to position in the region.
Additionally, being well endowed with an abundance of natural resources, specifically gold, the macro
backdrop couldn’t be better. As we see SOEs IPO on the Tashkent Stock Exchange (first UzNIF in 2Q
2026, followed by Uzbekistan Airways, the national airline, in 2H 2026) and the ecosystem mature, we
expect over the coming years for the next phase of development to be in private sector IPOs. While
the valuation inflection in the market occurred in 2025, looking forward, 2026 is set to be the
transitional year for the country’s capital markets which will confirm our long-held thesis of the
snowball effect from infrastructure implementation to SOE IPOs to a robust private sector IPO market
and a broad deepening and sophistication of the capital markets that no doubt could become the
largest capital market ecosystem in Central Asia, supplanting the Astana International Stock Exchange
in Kazakhstan. The AFC Uzbekistan Fund, being the first mover in the market, is set to significantly
benefit from these increasingly strong tailwinds as valuations remain incredibly low and foreign and
local activity in the market, while growing, is on the verge of a step change higher. The outlook for
Uzbekistan’s capital markets has never been brighter.

For further viewing, here are some interesting, relevant news links related to Uzbekistan:
The largest cities of the silk road
United States preparing to lift trade restrictions on Central Asian countries

Remittances to Uzbekistan reach USD 18.9 billion in 2025

AFC Uzbekistan Fund Marketing Information as of the end of December 2025
Factsheet AFC Uzbekistan Fund Share:
Factsheet AFC Uzbekistan Fund (non-US) m

Presentation AFC Uzbekistan Fund n


https://asia.lianamailer.com/files/download/$archive$
https://www.thecollector.com/largest-cities-of-the-silk-road/
https://podrobno.uz/cat/economic/ssha-gotovyatsya-k-otmene-torgovykh-ogranicheniy-dlya-stran-tsentralnoy-azii/
https://uz.kursiv.media/2026-01-28/denezhnye-perevody-v-uzbekistan-vyrosli-do-189-mlrd-v-2025-godu/
https://www.asiafrontiercapital.com/images/content/newsletter/Factsheet/AFC-Uzbekistan-Fund-Factsheet.pdf
https://www.asiafrontiercapital.com/images/content/newsletter/Factsheet/AFC-Uzbekistan-Fund-non-US-Factsheet.pdf
https://www.asiafrontiercapital.com/images/content/newsletter/Presentation/AUF-Presentation-en.pdf
https://asia.lianamailer.com/files/download/$tellafriend$
https://asia.lianamailer.com/files/download/$tellafriend$
https://www.linkedin.com/shareArticle?mini=true&url=$archive$&title=&summary=&source=$archive$
https://www.linkedin.com/shareArticle?mini=true&url=$archive$&title=&summary=&source=$archive$
https://www.facebook.com/sharer/sharer.php?u=$archive$
https://www.facebook.com/sharer/sharer.php?u=$archive$
https://twitter.com/home?status=$archive$
https://twitter.com/home?status=$archive$

Subscriptions

The next cutoff date for Subscriptions will be 237 February 2026. If you would like any assistance
with the subscription process, please get in touch with us at uzbekistan@asiafrontiercapital.com

Best regards,

AFC Uzbekistan Fund

NAV as of 31" January 2026

F Class. G Class

NAV 1,791.3* 1,328.8*
Since Inception 79.1%* 32.9%*
Inception Date 29/03/2019 2/3/2025

Monthly Performances AFC Uzbekistan Fund (F Class)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2019 | USD - - - 450% |-0.10% | 1.87% | 1.15% | -1.85% | 0.06% | 0.72% | 1.13% | 1.61% 9.33%

2020 | USD | -2.99% | 0.78% |-7.43% | -3.06% | 3.32% | 1.49% | 3.25% | 6.68% | 0.34% | 569% | 10.35% | 3.44% 22.69%

2021 | USD | 2.50% | 11.81% | 7.04% | 11.23% | 8.16% | 0.59% | -1.97% | 2.16% | 0.83% | 4.55% | -1.66% | -2.80% 49.82%

2022 | USD | -2.50% | 1.31% nfa 197% |-7.42% | -4.35% | 0.02% | 2.17% | -5.48% | -1.42% | 1.92% |-0.12% | -13.58%

2023 | USD | 1.88% | -0.02% | -1.03% | 1.42% | 1.62% | 2.30% | -0.78% | -5.64% | 2.27% | 1.00% | -1.11% | -1.37% 0.11%

2024 | USD | -3.35% | -2.87% | -264% | -0.99% | 0.15% [ -459% | -7.61% [ 0.39% | -3.19% | -1.88% | -3.895% | -1.50% -27.75%

2025 | USD | 195% | -348% | -0.88% | 082% | 067% | 1.71% | 131% [-0.18% | 3.04% | 559% | 1.13% 742% 20.35%

2026 | USD | 185%* 18.5%*

* estimates

Disclaimer:

This Newsletter is not intended as an offer or solicitation with respect to the purchase or sale of any security. No such offer or solicitation will be
made prior to the delivery of the Offering Documents. Before making an investment decision, potential investors should review the Offering
Documents and inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile
and place of business with respect to the acquisition, holding or disposal of shares, and any foreign exchange restrictions that may be relevant
thereto. This newsletter is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or
use would be contrary to local law and regulation, and is intended solely for the use of the person to whom it is intended. The information and
opinions contained in this Newsletter have been compiled from or arrived at in good faith from sources deemed reliable. Opinions expressed are
current as of the date appearing in this Newsletter only. Neither Asia Frontier Capital Ltd (AFCL), nor any of its subsidiaries or affiliates will make
any representation or warranty to the accuracy or completeness of the information contained herein. Certain information contained herein
constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”,
“expect”, “anticipate”, “project”, “estimate”, “intend”, or “believe” or the negatives thereof or other variations thereon or comparable
terminology. Due to various risks and uncertainties, actual events or results or the actual performance of Funds managed by AFCL or its subsidiaries
and affiliates may differ materially from those reflected or contemplated in such forward-looking statements. Past performance is not necessarily
indicative of future results.

For Switzerland only: This is an advertising document. The state of origin of the fund is the Cayman Islands. This document may only be provided to
qualified investors within the meaning of art. 10 para. 3 and 3ter CISA. Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich,
Switzerland, while the paying agent is NPB Neue Privat Bank AG, Limmatquai 1 / am Bellevue, 8024 Zurich, Switzerland. The basic documents of
the fund report may be obtained free of charge from the representative. Past performance is no indication of current or future performance. The
performance data do not take into account the commissions, if any, and fund transfer costs incurred on the issue and redemption of units.

AFC Uzbekistan Fund is registered for sale to qualified/professional investors in Singapore, Switzerland, the United Kingdom, and the United
States.

By accessing information contained herein, users are deemed to be representing and warranting that they are either a Hong Kong Professional
Investor or are observing the applicable laws and regulations of their relevant jurisdictions.

© Asia Frontier Capital Ltd. All rights reserved.

Uzbekistan @asiafrontiercapital.com
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