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UZBEK COMMODITY EXCHANGE

URTS
Earnings compound and cash returns rise —
but valuation now demands selectivity

Central Asia's leading commodity exchange combines high returns, H1 
earnings momentum and a restored dividend — balanced by rate 
sensitivity, policy risk and thin liquidity.

UZS 11,229
21 Aug last trade

UZS 4.21tn
ordinary market cap

11.1x
TTM P/E | NAS

21 AUG 2026

data cutoff
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1994
year established

6
digital trading platforms

13
regional branches

>200
trading sites

~800
brokerage offices

40%
UZNIF ownership | May 2025

URTS REVENUE | fee-led franchise
UZS bn | national accounting standards

+10.8% FY2021–25 CAGR

Revenue is fee-led; balance-sheet scale is largely linked to clearing and client funds.

URTS BALANCE SHEET | assets reached UZS 5.67tn
UZS tn | annual NAS; client-related liabilities dominate

1.47x
asset growth | FY2021–25

UZS 5.05tn FY2025 liabilities UZS 0.62tn FY2025 equity
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UZBEK COMMODITY EXCHANGE / URTS

Central Asia's largest trading platform; client funds shape scale
A multi-platform exchange and clearing ecosystem generates fees and a large client-funded balance sheet.

Source: UZEX company profile; OpenInfo annual NAS; ownership fact 43/63. 02
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UZBEK COMMODITY EXCHANGE / URTS

Profit compounded 25%; H1 2026 momentum remained broad-based
NAS history is internally consistent; finance income sits below revenue and lifts the reported net margin.

10.8%
revenue CAGR | FY21–25

25.1%
net profit CAGR | FY21–25

UZS 444bn
FY2025 revenue

49.8%
FY2025 operating margin

UZS 343bn
FY2025 net profit

+18.6%
H1 2026 net profit YoY

Revenue and net profit
UZS bn | annual NAS

Revenue Net profit

Net profit includes finance income below the revenue line; margin comparisons need that context.

Profitability mix
% of revenue | annual NAS

Operating Net

H1 2026 NAS | YOY MOMENTUM

+11.4%
revenue

+16.8%
operating profit

+18.6%

net profit

H1 net financial income was UZS103.9bn, equal to 39.7% of PBT: strong 

economics, but partly rate- and balance-sensitive.

Source: OpenInfo annual and Q2 NAS FY2021–H1 2026; analyst calculations. PUBLIC EQUITY SNAPSHOT 03
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UZBEK COMMODITY EXCHANGE / URTS

URTS rose 158% over 12 months through 21 Aug 2026
248 official observed sessions · 21 Aug 2025–21 Aug 2026 · unsmoothed close and aligned daily traded shares.

UZS 11,229
−2.2% vs 20 Aug +79.7% YTD +158.1% 1Y

official close at cutoff

21 AUG 2026

Aug ’25 Oct Dec Feb ’26 Apr Jun Aug ’26

START 4,351

21 Aug ’25

PEAK 11,478

20 Aug ’26

LAST 11,229
21 Aug ’26

Observed sessions only | price and aligned volume share one plot field | no smoothing, interpolation or forward-fill | volume display capped at 250k shares

12 MONTHS UZS 48.61bn turnover 6.803m shares 1.815% of issued shares ADTV UZS 196.0m 248 sessions

Source: OpenInfo official observed sessions; UZSE security record; analyst calculations at 21 Aug 2026. PUBLIC EQUITY SNAPSHOT 04
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PUBLIC INFORMATION

DATA CUTOFF

21 AUGUST 2026

STATUS AND USE

Prepared solely from publicly available issuer filings and 
official market records. This snapshot is for general 
information only and does not constitute an offer, solicitation, 
prospectus, investment research, recommendation, 
commitment or guarantee in Uzbekistan or elsewhere. Any 
investment decision must be based on independent review, 
definitive documents and suitability assessment.

INFORMATION; NO RELIANCE

Public sources and issuer filings are believed reliable but have 
not been independently verified. No warranty is given as to 
accuracy, completeness or timeliness. Analyst calculations 
and non-IFRS measures are illustrative, may change and are 
not target prices, forecasts or expected returns. Use is at the 
recipient’s own risk.

RISK AND SUITABILITY

Equity investment is speculative and may result in total loss. 
URTS securities may be highly illiquid and volatile. Risks 
include governance, regulation, policy changes, rate 
sensitivity, currency, custody, settlement, tax and repatriation. 
Past prices, earnings and dividends do not indicate future 
results. Obtain independent legal, tax, accounting and 
investment advice.

CONFLICTS; DISTRIBUTION

Portfolio Investments LLC and affiliates may own or trade the 
securities, provide services or receive remuneration and may 
have conflicts. This public snapshot may not be distributed 
where unlawful. Recipients are responsible for applicable 
restrictions. No duty to update is assumed; liability is 
excluded to the fullest extent permitted by law.

Public information only. Not an offer, solicitation, investment recommendation or target price. Historical performance and dividends do not 

indicate future results. Securities may be illiquid and capital may be lost. Obtain independent legal, tax and investment advice.

REQUEST ACCESS TO THE FULL INVESTOR MATERIALS

Detailed analysis and supporting financial model available to qualified investors upon request.

www.piamg.uz www.piamg.com +998 71-267-75-75 info@piamg.uzMustaqillik Ave. 107, Tashkent


