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The Redwheel Emerging and Frontier Markets team is proud to have been selected as one of the cornerstone investors in
the recent listing of the Uzbekistan National Investment Fund (UzNIF). Our participation in this listing has been the
culmination of visits to the country and engagement with policymakers and companies over a period of several years.
Throughout this time, our Next Generation Emerging Markets Equity and Frontier Markets Equity strategies have held
indirect exposures to the country through holdings in TBC Bank, OTP Bank and Halyk Savings Bank?', all of which operate in
the country.

Our macroeconomic work combined with bottom-up analysis, supported by visits and meetings, have reinforced our positive
view of the reform momentum, the credibility of the current government and the growth outlook of the country.

The Uzbekistan opportunity

The top-down story is one of significant catch-up and structural growth in a resource-endowed country with a fast-growing
light manufacturing base.

Uzbekistan is the most populous country in Central Asia with a population of ¢.38m in 2025, growing at c.500k per year.
Following the collapse of the Soviet Union and lasting until the mid-2010s, the economic model was a highly centralised,
state-led system characterised by extensive price controls, strict FX controls and limited-to-no integration with global
markets.

In 2016, the new president Shavkat Mirziyoyev launched his “New Uzbekistan” reform agenda starting in 2017 with exchange
rate liberalisation followed by trade liberalisation and tariff reductions. One of the most important reforms was to dismantle
the state-organised labour system in the cotton sector, privatising cotton mills and aligning all labour regulations to global
standards culminating in the International Labour Organization declaring an end to systemic forced labour in the country in
2021.

As a result of these reforms, the country has seen its GDP grow from $60bn in 2018 to $145bn in 2025. GDP per Capita has
grown from $1,800 to $3,900, unemployment has fallen from >10% to <5% and wages have improved from $200 to >$500
in the same time frame?.

At the same time, inflation has been brought under control and fiscal spending has been reined in, substituted by foreign
direct investments and private sector capital expenditures.

The reform agenda continues with modernisation of the banking system and ongoing liberalisations in the power and energy
sectors, and the government recently raised its 2030 GDP target from $160bn (set in 2019) to $240bn implying nominal
growth of 10-11% annually?.

" These securities have been selected to highlight the strategy's investment methodology and is not representative of the
strategy's performance. The investment strategy holds a broad range of securities. Portfolio holdings are subject to change
at any time without notice. This information should not be construed as a recommendation to purchase or sell any security.
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The country is rich in gold, uranium and copper resources, which is hugely supportive in today's environment and in the
long-term given the team’s favourable view on these commodities. The country is home to the world's largest open pit gold
mine producing over 2moz per year“. It is the fifth largest producer of uranium and aims to produce 500kt of copper per
annum in 2030°.

But the country does not want to tie its fortune only to commodities. Given its young and growing workforce, Uzbekistan is
aiming for a diversified economy and is going through a very exciting period of industrialisation.

This follows a well-trodden path seen in many larger emerging markets several decades ago where employment moves from
agricultural sectors into light manufacturing. Agriculture as a share of the economy has fallen from 28% to ¢.20% since 2015
while manufacturing has grown from <25% to ¢.33%?°.

The Uzbekistan National Investment Fund

All of these targets and reforms require heavy investments and growth of infrastructure, power assets and the banking
system in the country and the Uzbekistan National Investment Fund was set up to provide exposure to exactly these
industries.

The fund holds minority stakes of 25-40% in 13 state-owned enterprises’ with a primary goal to drive long-term sustainable
growth while leaning on Franklin Templeton, the manager of the fund, to implement best-in-class governance standards and
ultimately replicate the success seen with Franklin Templeton’s management of Romania’s Fondul Propriatatea. Since listing
in 2010, the shares returned 926% in USD-terms to shareholders over a 15-year period?.

UzNIF's portfolio today is valued at $2.4bn by independent parties and consists of holdings® across all key parts of the Uzbek
economy including large hydropower assets, railway infrastructure, regional gas and electricity grids, thermal power plants
as well as the country's flag carrier airline Uzbek Airways and the largest commercial bank SQB Bank.

As such it provides a broad exposure, fully aligned with - and in many cases instrumental to - the macroeconomic growth of
the country. Factoring in the expansion plans and cash flow generation of the holding companies we believe that the
portfolio valuation could reach c.$5.9bn by 2028, providing >150% upside in that time frame and likely more upside beyond
this into 2030.

Key Information

No investment strategy or risk management technique can guarantee returns or eliminate risks in any market environment.
Past performance is not a guide to the future. The prices of investments and income from them may fall as well as rise and
investors may not get back the full amount invested. Forecasts and estimates are based upon subjective assumptions about
circumstances and events that may not yet have taken place and may never do so. The statements and opinions expressed
in this article are those of the author as of the date of publication, and do not necessarily represent the view of Redwheel.
This article does not constitute investment advice and the information shown is for illustrative purposes only.

CONTACT US

Please contact us if you have any questions or would like to discuss any of our strategies.
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Disclaimer

Redwheel ® and Ecofin ® are registered trademarks of RWC Partners Limited ("RWC"). The term “Redwheel” may include any
one or more Redwheel branded regulated entities including, RWC Asset Management LLP which is authorised and regulated
by the UK Financial Conduct Authority and the US Securities and Exchange Commission (“SEC"); RWC Asset Advisors (US)
LLC, which is registered with the SEC; RWC Singapore (Pte) Limited, which is licensed as a Licensed Fund Management
Company by the Monetary Authority of Singapore; Redwheel Australia Pty Ltd is an Australian Financial Services Licensee with
the Australian Securities and Investment Commission; and Redwheel Europe Fondsmeaeglerselskab A/S ("Redwheel Europe”)
which is regulated by the Danish Financial Supervisory Authority.

Redwheel may act as investment manager or adviser, or otherwise provide services, to more than one product pursuing a
similar investment strategy or focus to the product detailed in this document. Redwheel and RWC (together "Redwheel
Group”) seeks to minimise any conflicts of interest, and endeavours to act at all times in accordance with its legal and
regulatory obligations as well as its own policies and codes of conduct.

This document is directed only at professional, institutional, wholesale or qualified investors. The services provided by
Redwheel are available only to such persons. It is not intended for distribution to and should not be relied on by any person
who would qualify as a retail or individual investor in any jurisdiction or for distribution to, or use by, any person or entity in
any jurisdiction where such distribution or use would be contrary to local law or regulation.

This document has been prepared for general information purposes only and has not been delivered for registration in any
jurisdiction nor has its content been reviewed or approved by any regulatory authority in any jurisdiction.

The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal, regulatory, tax, accounting or
other advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund, security, commodity, financial
instrument or derivative linked to, or otherwise included in a portfolio managed or advised by Redwheel; or (iv) an offer to
enter into any other transaction whatsoever (each a “Transaction”). Redwheel Group bears no responsibility for your
investment research and/or investment decisions and you should consult your own lawyer, accountant, tax adviser or other
professional adviser before entering into any Transaction. No representations and/or warranties are made that the
information contained herein is either up to date and/or accurate and is not intended to be used or relied upon by any
counterparty, investor or any other third party.

Redwheel Group uses information from third party vendors, such as statistical and other data, that it believes to be reliable.
However, the accuracy of this data, which may be used to calculate results or otherwise compile data that finds its way over
time into Redwheel Group research data stored on its systems, is not guaranteed. If such information is not accurate, some
of the conclusions reached or statements made may be adversely affected. Any opinion expressed herein, which may be
subjective in nature, may not be shared by all directors, officers, employees, or representatives of Redwheel Group and may
be subject to change without notice. Redwheel Group is not liable for any decisions made or actions or inactions taken by
you or others based on the contents of this document and neither Redwheel Group nor any of its directors, officers,
employees, or representatives (including affiliates) accepts any liability whatsoever for any errors and/or omissions or for any
direct, indirect, special, incidental, or consequential loss, damages, or expenses of any kind howsoever arising from the use
of, or reliance on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results. Past performance of any
Transaction is not indicative of future results. The value of investments can go down as well as up. Certain assumptions and
forward looking statements may have been made either for modelling purposes, to simplify the presentation and/or
calculation of any projections or estimates contained herein and Redwheel Group does not represent that that any such
assumptions or statements will reflect actual future events or that all assumptions have been considered or stated. There can
be no assurance that estimated returns or projections will be realised or that actual returns or performance results will not
materially differ from those estimated herein. Some of the information contained in this document may be aggregated data
of Transactions executed by Redwheel that has been compiled so as not to identify the underlying Transactions of any
particular customer.

No representations or warranties of any kind are intended or should be inferred with respect to the economic return from,
or the tax consequences of, an investment in a Redwheel-managed fund.

This document expresses no views as to the suitability or appropriateness of the fund or any other investments described



herein to the individual circumstances of any recipient.

The information transmitted is intended only for the person or entity to which it has been given and may contain confidential
and/or privileged material. In accepting receipt of the information transmitted you agree that you and/or your affiliates,
partners, directors, officers and employees, as applicable, will keep all information strictly confidential. Any review,
retransmission, dissemination or other use of, or taking of any action in reliance upon, this information is prohibited. Any
distribution or reproduction of this document is not authorised and is prohibited without the express written consent of
Redwheel Group.

The risks of investment are detailed in the Prospectus and should be considered in conjunction with your investment adviser.
Please refer to the Prospectus, Key Investor Information Document (UCITS KIID), Key Information Document (PRIIPS KID),
Summary of Investor Rights and other legal documents as well as annual and semi-annual reports before making investment
decisions; these documents are available free of charge from RWC or on RWC's website: https://www.redwheel.com/ and
available in local languages where required. RWC as the global distributor has the right to terminate the arrangements made
for marketing Redwheel Funds in certain jurisdictions and to certain investors. Redwheel Europe is the sub-distributor of
shares in Redwheel Funds in the European Economic Area ("EEA") and is regulated by the Danish Financial Supervisory
Authority. This document is not a solicitation or an offer to buy or sell any fund or other investment and is issued in the UK
by RWC and in the EEA by RW Europe. This document does not constitute investment, legal or tax advice and expresses no
views as to the suitability or appropriateness of any investment and is provided for information purposes only. The views
expressed in the commentary are those of the investment team.

Funds managed by Redwheel are not, and will not be, registered under the Securities Act of 1933 (the "Securities Act”) and
are not available for purchase by US persons (as defined in Regulation S under the Securities Act) except to persons who are
“qualified purchasers” (as defined in the Investment Company Act of 1940) and "accredited investors” (as defined in Rule
501(a) under the Securities Act).

This document does not constitute an offer to sell, purchase, subscribe for or otherwise invest in units or shares of any fund
managed by Redwheel. Any offering is made only pursuant to the relevant offering document and the relevant subscription
application. Prospective investors should review the offering memorandum in its entirety, including the risk factors in the
offering memorandum, before making a decision to invest.

Information Required for Offering in Switzerland of Foreign Collective Investment Schemes to Qualified Investors within the
meaning of Article 10 CISA.

This is an advertising document.

The representative and paying agent of the Redwheel-managed funds in Switzerland (the "Representative in Switzerland”)
FIRST INDEPENDENT FUND SERVICES LTD, Feldeggstrasse 12, CH-8008 Zurich. Swiss Paying Agent: Helvetische Bank AG,
Seefeldstrasse 215, CH-8008 Zurich. In respect of the units of the Redwheel-managed funds offered in Switzerland, the place
of performance is at the registered office of the Swiss Representative. The place of jurisdiction is at the registered office of
the Swiss Representative or at the registered office or place of residence of the investor.



