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Fund details Fund performance
Investment objective 160 A
Utilico Emerging Markets Trust plc ("UEM") 150 J/AV%V:
seeks to provide long term total return by 140
e g AN
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markets ("EM").
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Investment approach —_ V4
UEMis a UK cl dppd d investment trust mom{/ \‘:’//’\\//&///\’\/ ~ =t
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investing primarily in operational infrastructure

and utilities assets benefitting from long term 80 \_\/\V/\/\—\_/\,\/\/w

infrastructure megatrends. 70
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Fund Managers
— Share price total return’ — Net asset value ("NAV") total return’
Charles Jillings & Jacqueline Broers — MSCIEM Net total return GBP Index Rebased to 100 as at 30 June 2021
Performance (total return') 1month 3 months 1year 3 years 5 years Inception
NAV per share at launch? 98.36p  Share price 3.0% 5.7% 20.6% 42.3% 52.8%  537.0%
NAV per share (cum income) 315.97p NAV per share 0.7% 1.5% 18.1% 33.8% 47.6% 574.4%
Share price 284.00p MSCI EM Net GBP Index 0.1% 23.3% 48.2% 78.4% 47.3% 530.7%
Discount to NAV (10.1%)
Rolling 12 month performance (total return’ n 26 n25 n24 n23 n22
NAV per share total return g p ( urmn’) Ju Ju Ju Ju Ju
. 574.4%
since launch’
Share price 20.6% 15.0% 2.5% 12.5% (4.5%)
Annual average
9.5%
compound return’
) o . NAV per share 18.1% 5.3% 7.6% 12.1% (1.6%)
Historic dividend paid per share 958
(last 12 months) =oP
. o . MSCI EM Net GBP Index 48.2% 6.3% 13.2% (2.8%) (15.0%)
Historic dividend yield 3.4%
(last 12 months) ’
Shares in issue 172,876,391 Investment managers ICM Limited and ICM Investment Management Limited
N 1.0% of NAV < £500m; 0.9% of NAV > £500m < £750m; 0.85% of NAV
Market capitalisation £491.0m Investment management fee >£750m < £1,000m: and, 0.75% of NAV > £1,000m
Fund launch date 20 July 2005
Dividends per share
Year end 31 March P 8.600p 9.125p 9-585p

7.200p

6.650p 7.000p

Capital structure

Gross assets less

current liabilities ESE2.3m
Bank debt £(16.6)m
Net assets £546.2m
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Gearing/(net cash) 2.8%

Dividends payable March, June, September and December

Past performance is not a guide to future returns and future returns are not guaranteed.
1 Total return is calculated based on undiluted NAV plus dividends reinvested and adjusted for the exercise of warrants and subscription shares.
2 Utilico Emerging Markets Limited - UEM's predecessor.

© 2026 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of
future results.

For more information visit www.uemtrust.co.uk Registration No 11102129 | Ticker: UEM
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Megatrends providing potential for sustainable and defendable growth

Social infrastructure Energy growth and transition Digital infrastructure

Urbanisation and rise of the Security, decarbonisation and Rapid digital adoption Trade being fuelled by structural
middle class driving demand for investment in energy to support accelerating demand for digital growth drivers, geopolitical
better social infrastructure strong economic growth infrastructure dynamics and shifting supply

chains

vy
34.7% @ 30.9% 18.2% '“f@li 16.2%

Total top 30 | 77.5%

% % %
Orizon Valorizacao de Corporacion Financiera ' )
Residuos Q 9.0 11 Colombiana SA. @ 2.2 21 Piraeus Port Authority S.A. @ 1.6
International Container ol @
2 Terminal Services @ 7.2 12 Sonatel L‘Ql: 2.2 22 IRBInvIT Fund 1.6
IndiGrid Infrastructure Companhia Paranaense de @
3 Trust @ 4.4 13 goergia- Copel @ 2.2 23 Guangdong Investment 1.6
4 Alupar Investimento S.A. @ 4.0 14 Axia Energia @ 2.1 24 égjggfﬂ?gi;ﬂ? Sipelel @ 1.5
n . &l )
5 Sabesp @ 3.9 15 Equatorial S.A. @ 2.1 25 GDS Holdings o 1.5
6 Manila Water Company @ 3.1 16 Eibhc Power Corporation @ 20 26 CTP NV, @ 1.4
Grupo Aeroportuario del @ . . .
7 Pacifico (GAP) 2.9 17 NHPC Limited @ 1.9 27 Enerjisa Eneriji @ 1.4
8 Colbdn (%) 2.8 18 CelsasA @ 19 22 ég%ﬁ;ressway &P 1.4
Korean Internet Neutral 1o . 10 Telelink Business Services )
2 Exchange (KINX) Lf%: 2.8 19 FPT Corporation L‘QL: 1.8 29 Sous ‘QJ 1.3
' VinaCapital Vietnam The Egyptian Satellite i
10 Agues Anclis s @ 2.6 Y Opportunity Fund @ 1.8 e Company - Nilesat Lrau- 1.3
Investment allocation as at 30 june 2026
Sector Geography
e Electricity 26.0% e Brazil 26.1%
e Water & Waste 21.5% ’ e Philippines 11.7%
e Ports 11.3% e Other Europe 10.6%
Data Services & Digital ~ 10.9% India 9.3%
Infrastructure e Chinaincl. HK 7.7%
e Infrastructure 5.9% o Chile 6.7%
Investment Funds '
° Tevlecommumucations 5.7% colombia >-8%
Logistics 5‘0°/0 Alrica >-3%
Reievvables 4‘2"/0 vietnam 4.8%
Aroorie 4'1<y° e Other Asia 4.2%
Roapd 2. Rai 3'00; e Other Latin America 3.7%
° .
Other 2 40/0 e South Korea 2.8%
° .
0 Middle East 1.3%

Lower volatility to EM with consistently low beta' and an active share of approximately 99%?

SIGN UP to receive our monthly factsheet
and other UEM news, or visit
https://www.uemtrust.co.uk/news/news-alerts

Past performance is not a guide to future returns and future returns are not guaranteed.

Note: % of total investments

1 Five-year adjusted beta for UEM shares versus the MSCI EM Index (GBP) as at 30 June 2026 is 0.66.

2 Active share is a measure of the difference between UEM's holdings and the MSCI EM Index - the higher the percentage, the lower the overlap in composite companies.

For more information visit www.uemtrust.co.uk Registration No 11102129 | Ticker: UEM
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Market and portfolio performance

PERFORMANCE

UEM's NAV total return increased by 0.7% in
June, whilst the MSCI Emerging Markets Net Total
Return GBP Index rose by 0.1%, broadly holding
on to the significant Al-related gains posted in
May, albeit this masked high levels of volatility
throughout the month.

Given UEM's focus is predominantly on
infrastructure and utilities which are typically
more defensive in nature, the fund continues

to weather significant market volatility. There
was a sharp reversal in sentiment toward Al-
related names mid-month, following a more
cautious demand forecast from Broadcom which
triggered a global sell-off that hit South Korean
semiconductor stocks. During the month the
Korean Index saw falls of 5-10% in single trading
sessions and trading halts, although it ended
the month remarkably flat. In the US, the S&P
500 Index declined 1.1% for the month while
the Nasdag Composite Index was down 2.8%,
as renewed scrutiny on Al and semiconductor
valuations led to multiple intra-month selloffs.

We saw signs of recovery in a number of energy
importing Asian markets, which followed further
falls in the oil price; Brent oil was down 20.8% on
signs of further de-escalation and the Strait of
Hormuz reopening to traffic. The Philippines PSEi
Index was up 4.7%, the Thai SET Index increased
1.5% and India’s Nifty 50 Index gained 1.4% over
the month. The Hong Kong Hang Seng Index
performed particularly poorly, down by 9.1%
inJune, on fragile consumer confidence, which
compounded the pressure on Hong Kong listed
internet platforms contending with soft retail
sales and tighter regulatory scrutiny. Indonesia's
JCl'Index faced further pressure, down by 7.9%,
driven by ongoing concerns around corporate
governance, ownership transparency and market
liquidity.

Turning to Latam, Brazil's Ibovespa Index

extended its retreat from April highs, down by
1.0%, on political polling data suggesting an

Important Notes

increased risk of a less market friendly outcome.
Colombia's COLCAP Index rose by 4.2% on a
favourable election result for the markets with
the Colombian Peso also strengthening 7.9%
against Sterling over the month. Chile’s IPSA
Index gained 0.5% while Mexico's Mexbol Index
was down by 2.4%.

Within EMEA, Romania was the standout
performer with the BET Index up by 8.7%

over the month. This was driven by resolution
of political uncertainty with the formation

of a new government perceived as reform-
oriented by the markets. Greece's ASE Index
continued to perform strongly, rising 3.7%, on
a healthy economic backdrop and continued
investor positioning ahead of reclassification to
developed market status. Poland’s WIG Index
remained fairly subdued, falling by 1.0% during
the month.

Sterling’s performance was mixed across
currencies during the month, weakening against
the US Dollar by 1.5% but strengthening 0.5%
against the Euro.

PORTFOLIO

There were three changes to the constituents
of UEM's top thirty holdings during the month,
Helios Towers, Interconexion Electrica and
Sunevision were replaced by IRB Infrastructure,
Telelink Business Services and Nilesat.

Corficolombiana, a Colombian infrastructure
operator, was up by 20.6% following the
favourable election result. Similarly, Colombian
electricity generator, Celsia also performed
strongly by gaining 9.4% in June. Other notable
performers included our second biggest
position, International Container Terminals, a
large global port operator, which was up 17.9%
over the month as hope grew in June that a
ceasefire will support global trade volumes. For
similar reasons, Piraeus Port also saw its share
price up by 12.6% in June.

There were seven holdings which increased
by more than 5% over the month and six that
declined by more than 5%.

Manila Water's share price fell by 11.3% in June,
as concerns grew over the potential impact of El
Nino on water supply. GDS Holdings’ share price
declined by 15.1% driven by broad weakness
across the Al data centre infrastructure sector.
The Korean data centre operator, KINX, also
dropped 7.5% during the month.

Portfolio purchases for the month totalled
£12.4m and total realisations amounted to
£14.3m.

DEBT

UEM's total debt exposure in Sterling terms
increased from £16.5m to £16.6m, due to FX
movement during the month. The loan exposure
remained drawn at USD 13.5m and EUR 7.5m.

OTHER

UEM's share price ended the month at 284.00p,
up by 2.2% with the discount to NAV narrowing
from 12.1% to 10.1% as at 30 June 2026.

UEM bought back 0.8m shares at an average
price of 285.75p in the month, taking the total
number of shares bought back since its year end
to 2.8m shares, equivalent to 1.6% of its share
capital as at 31 March 2026.

A fourth quarterly interim dividend of 2.42p
per ordinary share in respect of the year ended
31 March 2026, was paid on 26 June 2026 to
shareholders on the register on 5 June 2026.

UEM declared a special interim dividend of 2.50p
per ordinary share in respect of the year ended
31 March 2026 on 18 June 2026, which will be
paid on 14 August 2026 to shareholders on the
register on 17 July 2026.

The Company's Report and Accounts were
published on 18 June 2026. The year to

31 March 2026 was a particularly strong one for
the Company’s revenue return and by choosing
to pay both a higher level of quarterly dividends
and a special interim dividend, the Board seeks
to pass on the benefit of the exceptionally high
level of dividends received from a number

of the Company’s investments, while also
safeguarding the Company's ability to continue
to progressively grow the quarterly dividend at
a sustainable rate in the future, in line with the
Board's objectives.

Charles Jillings & Jacqueline Broers
ICM Investment Management Limited and
ICM Limited

The information presented on this document is solely for information purposes and is not intended to be, and should not be construed as, an offer or
recommendation to deal in UEM. Investments in UEM are subject to investment risks and the value of investments and the income derived from them
may fall as well as rise and investors may not get back the principal amount invested. Past performance is not indicative of future performance. Investors
should read the prospectus along with the supplement(s) and seek relevant professional advice before making any investment decision. The information
presented has been obtained from sources believed to be reliable, but no representation or warranty is given or may be implied that they are accurate or
complete. The Investment Managers reserve the right to make any amendments to the information at any time, without notice. Issued by ICM Investment
Management Limited (registered in England: 08421482), which is authorised and regulated by the Financial Conduct Authority (FRN: 630094).

For more information visit www.uemtrust.co.uk

Registration No 11102129 | Ticker: UEM



