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National Bank of Uzbekistan| US$ 300mn 4.85% Oct-2025 Inaugural Bond | October 2020

NBU’s Debut on the International Capital Market Finds Success

October 2020

I

NBU
RegS 5-year
4.850%

USD 300,000,000
Inaugural
Joint Bookrunner

On Wednesday 14th
October 2020, the National
Bank for Foreign
Economic Activity of the
Republic of Uzbekistan
(“NBU”) successfully
launched its inaugural 5-
year benchmark
Eurobond.

Natixis acted as Joint
Bookrunner.

On Wednesday 14 October 2020, Natixis acted as Joint Lead Manager and Joint Bookrunner for
the National Bank for Foreign Economic Activity of the Republic of Uzbekistan (“NBU”)
inaugural USD 300mn 5-year bond issuance released at a reoffer yield of 4,85%. NBU,
Uzbekistan’s largest and leading bank, 100% State owned, is the major economy arm of Uzbekistan
Government.

This inaugural issue sets the first reference for NBU on the international debt capital market while
achieving a number of key milestones for the issuer:

The first ever transaction in the USD capital market for NBU.

Attractive pricing level with-30 bps tightening from IPTs, New Issue Premium estimated at 15
bps and limiting the premium to the Sovereign to 145 bps.

Significant investor demand with more than 111 orders from diversified investors across the
continents leading to an oversubscription ratio of x2.08.

On Monday 12 October, at 8:00 am LT, the issuer announced a virtual Global Investor Call scheduled
the same day at 10.00 am LT. Later in the afternoon, numerous 1x1 Investor Calls took place and
continued on Tuesday 13 October. The positive feedback received from investors helped NBU to
strongly position itself in the capital market for the announced transaction.

On Wednesday 14 October, Initial Pricing Thoughts were released at low 5% area at 8:19 LT. With
momentum pretty quick to build from the start, orderbooks were above the USD 500mn mark at
12:48 LT, guidance was released at 5% area and deal size was set at USD 300mn.

The orderbook showed good resilience and continued growing and the yield was set at 4.85%
at 15:27 LT on the back of a USD 625mn orderbook.

The Transaction was mainly placed in Europe (55%), while UK and US offshore accounted for 22%
and 18% respectively.

Fund managers took the lion share at 72% of the final allocation followed by Banks and Private
Banks (24%) and Insurance Institutions (4%).

Issuer

Format

Issue Ratings
Principal Amount
Maturity Date
Settlement Date
Bookrunners
IPTs

Re-Offer Spread
Re-Offer Yield
Coupon
Re-Offer Price
Governing Law

Listing

Distribution by Investor Type

i

= Fund Manager = Banks/PBs

= Insurance

STRICTLY CONFIDENTIAL

National Bank for Foreign
Economic Activity of the Republic of Uzbekistan
(“NBU?)

RegS only
BB- (S&P) / BB- (Fitch)
US$ 300,000,000
21/10/2025 (5 year)
21/10/2021
Natixis + Citi, Gazprombank, SMBC
Low 5%s area
MS+448 bps
4.85%
4.85%
100%
English Law

London Stock Exchange

Distribution by Geography

= UK = US Offshore
= Germany = Rest of Europe
= Asia/ME

i

\ 4

IPTs @ 9:18 CET Guidance @ 13:48 CET

Low 5%s area 5%
Books above US$500mn

4.85%

Launched @ 15:30 CET

Books above US$ 625mn

Pricing @ 16:27 CET
Re-offer-Yield at 4.85%
Re-offer-Price at 100%
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UzAuto Motors| US$ 300mn 4.85% May-2026 Inaugural Bond | April 2021

First Corporate Issuance from Uzbekistan Receives Strong Support from International Investors

April 2021
UzAuto = On Tuesday 27 April 2021, UzAuto Motors successfully priced its inaugural USD 300mn 5-year Issuer JSC UzAuto Motors
] bond transaction at 4.850%. Natixis acted as Joint Bookrunner. UzAuto Motors is one of the largest (“UzAuto Motors”)

UzAuto Motors
RegS/144A 5-year

automotive manufacturers in Central Asia. They operate in a strategic alliance with General
Motors and are 100% owned by the Republic of Uzbekistan.

Format

RegS / 144A

4.850% L. . . . Issue Ratings B+ / B+ (S&P / Fitch)
= UzAuto Motors announced the mandate for this inaugural transaction on Thursday 22 April, leading
USD 300,000,000 i i i inui Principal Amount US$ 300,000,000
Inaugural to a series of one-on-one investor calls (commencing the day of announcement and continuing on the p ,000,

Joint Bookrunner

Friday and Monday) and a Global Investor Call (on Friday 23 April at 15:00 CET).

On the back of positive momentum garnered from the roadshow, strong investor feedback and
supportive market conditions, the inaugural RegS/144A USD 300mn 5-year transaction was

Maturity Date

Settlement Date

04/05/2026 (5 year)
04/05/2021

i Bookrunners Natixis + Citi, MUFG, RBI
On TueSday 27th Apr|I announced on Tuesday 27 April at 9:16 CET. At this time, the Initial Price Thoughts were
2021, UzAuto Motors communicated at 5.375% area. IPTs 5.375% area
- MS+391 b
_sucessfully Ialijhed th_e =  The orderbook grew steadily throughout European morning hours and was in excess of USD Re-Offer Spread " ps
first corporate Issuance In 1.1bn by the time of the first update at 13:53 CET. The eagerness of investors for this trade Re-Offer Yield 4.85%
international capital SI:?_\Fved for Guidance to be revised to 5.000%-5.125% and books set to close at 15:00 CET/ 14:00 Coupon 2.85%
markets from Uzbekistan ' Re-Offer Price 100%
=  The transaction was launched at 15:53 CET with a final yield of 4.850%, indicating a significant Governing Law English Law
tightening of 52.5 bps from IPTs. ¢
Listing London Stock Exchange
US$300mn 5'year = This new issue represents the very first transaction of UzAuto Motors in international capital markets
Eurobond and marks the following key milestones: (i) first corporate issuance in capital markets from Distribution by Investor Type Distribution by Geography

Uzbekistan; (i) first non-sovereign issuance in format RegS/144A from Uzbekistan; (jii) strong

Asia &
execution dynamics: tightening by 52.5 bps of the initial price & strong investor’s demand '”,i‘;’nas”igﬁ& Mid;ll:East
.. . oversubscription ratio > 4.0x). 10% 6%
Natixis acted as Joint ( P )
Bookrunner. = The majority of the transaction was allocated to Asset Managers & Funds with 67% of the total UK
demand, followed by Banks and Private Banks (23%) and Insurances & Pension Funds (10%). As for Banks & E?ere 37%
the geographical distribution, the issuance was well placed in UK (37%) and Other Europe (35%), US Private 35%
accounts took 14% of the deal, followed by Germany (8%), and Asia & Middle East (6%). Bzasn;s '
AM & Funds
67% Us
Germany 14%
o o o = Sl =

Pricing @ 16:27 CET
Re-offer-Yield at 4.85%
Re-offer-Price at 100%

Guidance @ 13:53 CET Launched @ 15:53 CET
5.000%-5.125% 4.85%
Books above US$ 1.1bn Books: US$ 1.1bn

IPTs @ 9:16 CET
5.375% area
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DISCLAIMER

This document and any attachments thereto are confidential and intended solely for the use of the addressee(s) and should not be transmitted to any person(s)
other than the original addressee(s) without the prior written consent of NATIXIS. If you receive this document and/or any attachments thereto in error, please delete
or destroy them and notify the sender immediately.

This document and any attachments thereto are provided to each recipient for information purposes only and do not constitute a personal recommendation. They
are intended for general distribution to each recipient and the products or services described therein do not take into account any specific investment objective,
financial situation or particular need of any particular recipient. This document and any attachments thereto are not an offer or solicitation for any purchase, sale or
subscription. In no circumstances should this document be considered as an official confirmation of a transaction to any person or entity and no undertaking is given
that the transaction will be entered into subject to the terms and conditions set out herein or subject to any other terms and conditions. This document and any
attachments thereto are based on public information. Under no circumstances can this report be used or considered as a commitment by NATIXIS, any undertaking
requiring, inter alia, that a formal approval be given by NATIXIS according to its prevailing internal procedures.

NATIXIS has neither verified nor carried out independent analysis of the information set out in this document. Accordingly, no representation, warranty or
undertaking, express or implied, is made to the recipients of this document as to or in relation to the accuracy or completeness or otherwise of this document or as to
the reasonableness of any assumption contained in this document. Information does not take into account specific tax rules or accounting methods applicable to
counterparties, clients or possible clients of NATIXIS. Therefore, NATIXIS shall not be liable for differences, if any, between its own valuations and those valuations
provided by third parties, as such differences may arise as a result of the application and implementation of alternative accounting methods, tax rules or valuation
m_or?els. In addition, the views, opinions and all other information provided herein are indicative only and subject to change or withdrawal by NATIXIS at any time
without notice.

The information contained in this document should not be assumed to have been updated at any time subsequent to date shown on the first page of this document
and the delivery of this document does not constitute a representation by any person that such information will be updated at any time after the date of this
document. NATIXIS shall not be liable for any financial loss or any decision taken on the basis of the information disclosed in this presentation and NATIXIS does
not provide for any advice, including in particular any investment advice. In any event, you should request for any internal and/or external advice that you consider
necessary or desirable to obtain, including from any financial, legal, tax or accounting advisor, or any other specialist, in order to verify in particular that the
tragllsactiorclj described in the presentation complies with your objectives and constraints and to obtain an independent valuation of the transaction, its risks factors
and rewards.

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. The recipients of this document are
therefore required to ensure that they are aware of, and comply with, such restrictions or prohibitions. Neither NATIXIS nor any of its affiliates, directors, employees,
agents or advisers nor any other person accepts any liability to anyone in relation to the distribution, possession or delivery of this document in, to or from any
jurisdiction.

NATIXIS is supervised by the European Central bank (ECB). NATIXIS is authorised in France by the Autorité de contrble prudentiel et de résolution (ACPR) as a
Bank — Investment Services Provider and subject to its supervision. NATIXIS is regulated by the AMF in respect of its investment services activities. This document
is not intended for distribution in the United States, or to any US person, or in Canada, Australia, the Republic of South Africa or Japan.
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