& UTILICO

@ Emerging Markets Trust plc

Investor
Presentation

December 2024

A°
MANAGED BY{CM



IMPORTANT NOTICE

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

The information in this document has been prepared by Utilico Emerging Markets Trust plc (“UEM") solely to give an overview of UEM. This document has not been
approved by the UK Financial Conduct Authority or any other regulator. This document does not constitute or form part of, and should not be construed as, an offer,
invitation or inducement to purchase or subscribe for any securities nor shall it or any part of it form the basis of, or be relied upon in connection with, any contract or
commitment whatsoever. This document does not constitute a recommendation regarding the securities of UEM.

This presentation may not be reproduced (in whole or in part), distributed or transmitted to any other person without the prior written consent of UEM. No representation
or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions
contained herein. Neither UEM, nor any of UEM's advisers or representatives, including its joint investment managers, ICM Investment Management Limited and ICM
Limited, shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or
otherwise arising in connection with this document. Neither UEM nor any other person is under an obligation to keep current the information contained in this document.

The merits or suitability of the securities described in this presentation to any investor's particular situation should be independently determined by such investor. Any such
determination should involve, among other things, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the securities.

This presentation and subsequent discussion may contain certain forward-looking statements with respect to the financial condition, results of operations and business of
UEM. These forward-looking statements represent UEM's expectations or beliefs concerning future events and involve known and unknown risks and uncertainty that could
cause actual results, performance or events to differ materially from those expressed or implied in such statements. Such forward-looking statements are based on
numerous assumptions regarding UEM's present and future business strategies and the environment in which UEM will operate in the future. Further, certain forward-
looking statements are based upon assumptions of future events which may not prove to be accurate. The forward-looking statements in this document speak only as at
the date of this presentation and UEM assumes no obligation to update or provide any additional information in relation to such forward-looking statements. Additional
detailed information concerning important factors that could cause actual results to differ materially is available in UEM’'s Annual Results, Interim Results and other RNS
announcements, all of which are available from UEM's website. Past performance is not a reliable indicator of future performance.

The contents of this presentation are not a financial promotion and none of the contents of this presentation constitute an invitation or inducement to engage in
investment activity. If and to the extent that this presentation or any of its contents are deemed to be a financial promotion, the Company is relying on the exemption
provided by Article 69 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005/1529 in respect of section 21 of the Financial Services and Markets
Act 2000. In particular, any information in respect of past performance (including without limitation past performance of the Company, its group, shares in the Company
and/or the Company's portfolio) cannot be relied upon as a guide to future performance.

The publication and distribution of this document may be restricted by law in certain jurisdictions and therefore persons into whose possession this document comes or
who attend any presentation should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions could result in a violation of
the laws of such jurisdiction. In particular, this document and the information contained herein, are not for publication or distribution, directly or indirectly, to persons in the
United States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the "Securities Act")) or to entities in Canada, Australia or Japan. The
securities of UEM have not been and will not be registered under the Securities Act and may not be offered or sold in the United States except to certain persons in offshore
jurisdictions in reliance on Regulation S. Neither these slides nor any copy of them may be taken or transmitted into or distributed in Canada, Australia, Japan or any other
jurisdiction which prohibits the same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of the United
States or other national securities laws.
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Overview

e Introduction

e Why UEM invests in emerging markets
e Structural growth drivers
e Infrastructure megatrends

e Valuations remain attractive

e Why UEM
o Differentiated EM portfolio

¢ Resilient portfolio

e Portfolio construction
e Strong performance
e Attractive dividend

e Outlook

o Portfolio opportunities




Introduction to Utilico Emerging Markets Trust plc

UK listed closed ended investment trust investing in infrastructure and utilities in
emerging markets

e Targets operational o Emerging markets focused
infrastructure and utilities

assets

S UTILICO

@ Emerging Markets Trust plc

Total AuM: £499.8m
Market Cap: £374.4m

Ticker: UEM
¢ Outperformance the MSCI

EM Index over 3 years

e Active management

Long term and bottom up

o Benchmark agnostic a

Highly experienced a
management team

e Quarterly dividend payments

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

1. As at 30 November 2024. eo@ U T I L I C O
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Why Emerging
Markets and UEM




Why UEM invests in Emerging Markets

Long term fundamental pillars driving sustainable and accelerating growth

Structural Growth Drivers

Positive
Demographics

m

Increase in
Urbanisation

Strong GDP
Growth

%
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EM Supported by Global Infrastructure Megatrends

Social
Infra

31.6% of total
investments

Need for essential social
infrastructure

Growth of middle-class driving
need for investment

Rapid urbanisation

Energy
Growth and
Transition

24.6% of total
investments

Rapid economic
development of EM driving
demand

Decarbonisation of the energy
matrix

Increasing energy security

J J
\
CQ_. Pigital f:onlnectivity. |
increasingly essentia . S .
S lbe AP EM increasing importance in
l requiring infrastructure the share of world trade
Driving efficiencies, trust and Increasine multi volar world
Digital innovation & P
Infra EM integrating into global Supply chain disruptions
markets
24.5% of total
investments
J
% of UEM'’s portfolio as at 30 November 2024. ®
QHUTILICO
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Emerging Markets Continues to be Attractively Valued

UEM'’s portfolio continues to be attractively valued

e UEM is currently on a 22.0% discount’, despite sector leading performance, a dividend yield higher than
sector peers at 4.4%" and low volatility, providing a compelling entry point for new and existing investors

Emerging Markets CAPE? S&P 500 CAPE?

EM CAPE (x)

+18.D

!
(T AV

| L\ aade
oV Vo

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

S&P 500
CAPE (x)

35

30 A

SEDZA0 il A

-158D

15

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EM valuations continue to be low in absolute and relative terms

1. As at 30 November 2024. 2. Source: Factset.
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Resilient Portfolio

Despite macro volatility and geopolitical uncertainty investment in infrastructure will

continue

Inflation Energy Prices

e Concession contract linked e Energy generation assets
to inflation E benefitting

e Monopolistic nature / strong ﬁ e Ability to pass through fuel
market position | o | price increases

Geopolitical Tensions
e Reshaping of competitive
environment

e Average net debt/EBITDA in
portfolio 1.9x’

e Limited FX risk e Diverse supply chains

providing opportunities

1. As at 30 November 2024.

&SUTILICO
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Differentiated Absolute Return Portfolio

Closed ended, actively managed bottom-up, benchmark agonistic portfolio providing
resilience to cyclicality

UEM Portfolio MSCI Emerging Markets Index
T

Electricity 24.2% v
Ports 13.8% "~ Financials 22.6% x
Data Services and Digital Infrastructure 13&% Coﬁsumer Discretionary 12.2% %
Water and Waste 12.3% D~ S
C—D “~_  Communication Services 9.0% v
Airports 8.0% SRS ) <
Industrials "~ 6.8% v
Logistics 7.0% ~_ <
o Materials =~ ~ _ RN 6.7% x
Telecommunications 6.0% S<o AN
~ RN 0
Gas -1l Consumer Staples AU 5.2% x
Renewables ____Iin_ergy—-\‘ . R 5.1% v
Infrastructure Investment Funds 4.9% Health Care - RS S 3.6% v
Other 3.9% Utilities ™~ v
Road and Rail 3.8% Real Estate 1.5% x
Brazil 23.9% China 27.0% (14.6%)
Geographlcal India 6.1% India 19.9% (13.8%)
Split China (including Hong Kong) 12.4% Taiwan 18.9% x
Vietnam 11.4% South Korea 9.7% (7.2%)
South Korea 2.5% Brazil 4.5% 19.4%
Other 43.7% Other 20.0%

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

As at 30 November 2024. eo(@:“ U T I L I C O
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Portfolio Construction

Risk mitigation through sector and geographical diversification

Sector Portfolio Construction

= Electricity

. Number of
= Ports .
Data Services and Digital Infrastructure h O | d | ngs

Water and Waste

* Approximately 70 holdings - top 30 is
73.3% of portfolio?

u Airports
= Logistics . . . . . .
* Primarily equity, but unrestricted and can invest in

2024 = Telecommunications Asset type y q y <

e bonds, convertibles and other types of securities

= Renewables

= Infrastructure Investment Funds

- er 00 . i i 0,

oth Position No single investment to exceed 10.0% of gross

= Road and Rail

assets

izal
slze * Country exposure limited to 35.0% of gross assets

Geographical

5 2519 o Brazil Turnover * Typically ¢.25.0% of gross assets per annum
37 = China (including Hong Kong) * FY24 invested £80.2m and realised £155.5m
Vietnam
. Qther Europe
4.0 u The Philippines
= Middle East / Africa . ° 0,
.\ November - Gearing . Not to exceed 25.0% of gross assets

2024 e Polond As at 30 November 2024 gearing was 3.7%

= Other Asia
u Chile
m Colombia O i 0,
e T Unquoted Total unllsted not to exceed 10.0% of gross assets
91 . at the time of investment
Mexico InVGStmentS °

As at 30 November 2024 investments of 3.1%

UK

Past performance is not a guide to future returns and future returns are not guaranteed.
1. Internal UEM limit - per prospectus - single company not to exceed 20.0% of gross assets at time of investment and single country not to Q:\ U T I L I C O
exceed 50.0% of gross assets at time of investment. 2.. As at 30 November 2024. °@

Page 9

Emerging Markets Trust plc



Strong NAV and Share Price Performance

From 20 July 2005 to 30 November 2024
Rebased to 100 as at 20 July 2005 NAV annual

600 compound return

> 8.9%

500
450 NAV total return per
share
400
420.8%
350
300 .
Share price total
250 return
200 W 324.4%
MY \,r NAV per MSCI EM
458 ""fm i) Total return  share Index
\ M 3 years 193%  0.3%
1 \ /
f\/ v 5 years 21.0%  19.0% Share buybacks

100 * & Inception 420.8%  298.2% totaIIing

50

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 £1 72'3m
—NAV total return per share ——Share price total return MSCI EM total return Index (GBP adjusted)
Past performance is not a guide to future returns and future returns are not guaranteed. ®
1. Adjusted for the exercise of warrants and subscription shares. Source: ICM and Bloomber;
Justed / P & eHUTILICO
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Attractive Dividend Growth

Dividends has continued to grow, remains fully covered and paid quarterly

7.5% 4.4% > 80%

CAGR: 2007-24 Attractive dividend of UEM’s portfolio
yield 4.4% above companies pay a
peers' dividend

A 3.45pjllS-60p
7.78p
m 7.20p
2006100 [ie. 1o Je- 4O Rl P
4.80p4.80p :
H 2.70p)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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

Dividends paid as at year end 31 March.

1. As at 30 November 2024. 2. From 20 July 2005 to 31 March 2006. Ge U T I L I C O
Page 11 Emerging Markets Trust plc



Outlook for 2025

Global economy has resisted recession, but a high degree of uncertainty remains

2024 a year of ...
¢ US growth moderating but inflationary concerns remained

¢ China failed to deliver - continued to face deflation, falling property prices and weaking consumer confidence

e Elections!

Outlook for 2025

e Question marks around what will Trump 2.0 look like?
e Trade war escalation
e Inflationary expansionary fiscal policy
e China - continue to manage risk rather than commit to expansion policy

e Geopolitical tensions remain elevated

e Emerging markets corporates continue to deliver strong underlying growth despite challenging backdrop

Despite macro volatility and geopolitical uncertainty, infra megatrends will remain

& UTILICO

@ Emerging Markets Trust plc
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Why UEM?

&UTILICO
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Unique exposure Real assets Experienced Strong
to EM drivers and driving management performance
megatrends compelling
returns

Infrastructure is critical to both today’s needs and tomorrow’s innovations

& UTILICO
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Social Infra

T[A]V
Case study: TAV ...

e Operates 15 airports in 8 countries

e Through its services subsidiaries provides services in
all areas of airport operations resulting in a global
footprint in 110 airports in 33 countries

Handled 96m passengers in 2023

e Listed on Istanbul Stock Exchange, Turkey
Market cap of USD 2.9bn’

Passengers (millions)?
m With Ataturk
m Without Ataturk

102
95
84
72
s 5B
41 42
30
23
17
H H =E = B l

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

104

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

1. As at 30 November 2024. 2. Source: TAV. e@@ U T I L I C O
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Social Infra

Case study: TAV (continued)

Key financials’

B EBITDA (EURmM)  ——EBITDA margin (%)
37.4%
29.4%
29.4%
280
23 p >
== e :
2019 2020 2021 2022 2023 1H24
Share price performance? (TRY) Why we are investors
300 | share price CAGR 19-24: 59.1% e High quality assets with long term concessions

250 ¢ Regulated passenger fees denominated in hard

currency
200

e Strong passenger growth
150

e Good corporate governance boosted by Groupe ADP

100 as major shareholder of 46.1%

50 o Attractively valued relative to global peers, with

single-digit PE and EV/EBITDA multiple

0
Nov 19 Nov 20 Nov 21 Nov 22 Nov 23 Nov 24

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

1. Source: ICM. 2. Source: Bloomberg. eg?\ U T I L I C O

Emerging Markets Trust plc
Page 15 =lE .



Digital Infra

Case Study: Sonatel sonatel

e Leading telecoms operator in Senegal, Mali, Guinea,
Guinea Bissau and Sierra Leone

e 42m mobile customers with rapid growth in mobile
internet users

e Listed on the BRVM Exchange, Ivory Coast
e Market Cap USD 3.8bn’

Mobile Subscribers? (m)

45
40

— 0.2
37.6 37.9
35.4
a8 323
30
25
20
15
10
5
0

2019 2020 2021 2022 2023 Sep-24
® 4G Mobile Internet Users m Other Mobile Subscribers

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

1. As at 30 November 2024. 2. Source: Sonatel. e@@ U T I L I C O
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Digital Infra

Case Study: Sonatel (continued)

Key financials’

B EBITDA (XOF m)  ——EBITDA margin (%)

480,825

i

2019 2020 2021 2022 2023 1H24

e Strong growth in 4G data, fibre broadband and mobile
money users

26,000 | Share price CAGR 19-24: 10.1% |
24,000

22,000 e Internet penetration remains relatively low
20,080 e Support from largest shareholder, Orange (formerly
18,000 France Telecom)

16,000

e Majority of revenues in XOF (pegged to Euro)

14,000

e Strong cashflows and dividend yield

12,000

10,000
Nov 19 Nov 20 Nov 21 Nov 22 Nov 23 Nov 24

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

1. Source: ICM. 2.Source: Bloomberg. °O® U T I L I C O

Page 17 Q Emerging Markets Trust plc



Energy Growth and Transition

Case Study: IndiGrid ;lndiGrid

e An infrastructure investment trust (InvIT) engaging in
the development and operation of power é\\
transmission lines and solar generation in India

“ -
e AUM of INR297bn, comprising c.8,700km of i
transmission lines and 1.1GW of solar generation ot
capacity & »
. . * o 7 S v
e Listed on the National Stock Exchange & — : 1
N~ o
e Market cap USD 1.2bn’ - e X BT e -
! pur L -
T Sy, 29 SN
»” R=d i
L
L‘ ’y
A 5
J o
: & 2315 MVA (4001220 kV GIS Subatation) 785 %V DC
: - 2x500 MV A (4001220 kV GIS Substation) 785KV 3C
L 4 2315 MVA « 2100 MV A
v ’ (40012204132 kV AIS Substation 400 kv DC
2 2500 MVA (4007220 kV GIS Sudatation) 4001V $C
c A 2x1500 MVA (7654400 kV AIS Sudstation) - ADOVIIZ KV MC
) . 2x315 MVA (4007132 kV 415 Substabion) 132xvDC
2x500 MV A (4007220 kv AlS Substation) 400 KV MC

1.05 GWp Solar Gensration Assels
50 MW(AC) Godawar! Gresen Ensrgy Limited
BSES Rajahant Powsr Limited (BRPL) & BESS GUVNL

E=E Y

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

1. As at 30 November 2024. Source: IndiGrid. e@ U T I L I C O
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Energy Growth and Transition

Case Study: IndiGrid (continued) /lndiGrid

Key financials’

[ EBITDA (INR m) ~—EBITDA margin (%)

92.1%
90.4% 89.7%
85.9%

20,245 PARNES
14,486
11,504

2020 2021 2022 2023 2024 1H 24

Share price performance? (INR) Why we are investors

Share price CAGR 19-24: 9.2% o Well positioned to benefit from India’s rising power
160 demand and green transition

150

o Excellent operator consistently achieving near 100%
availability on its transmission lines

140

130

o Stable operations and long term contracts provide
excellent visibility and reliable cash flow generation

Tax efficient REIT-like structure distributing 90% of
net cashflows to investors via quarterly distributions

120
110
100 L

90
80 o Demonstrated growth track record that has been
ro rovt rove! rov rove rovet consistently accretive to dividend per unit

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

1. Source: ICM. 2. Source: Factset. e@@ U T I L I C O

Page 19 9 Emerging Markets Trust plc



Global Trade @

International
Container Terminal
Services, Inc.

Case study: International Container Terminal Services

w*

e International Container Terminal Services (“ICT")
acquires, develops, manages and operates small to
medium sized container ports and terminals

e Operates 33 terminals in 20 countries, primarily
origin and destination ports and located in EM
countries

e Listed on the Philippines Stock Exchange
e Market cap USD 7.4bn’

12.8m

Container Boxes Handled (TEU m)?2

10.2m

9.7m
9.2m
8.7m
7.4m 7.8m
6.3m
5.2m 5.6m I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

W Asia Volumes  ® Americas Volumes  m EMEA Volumes

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

1. As at 30 November 2024. 2. Source: ICM & ICT. eO® U T I L I C O
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Global Trade

Case study: ICT (continued)

BmEBITDA (USD m)  ——EBITDA margin (%)

62.8% 63.0%
61

65.4%
58.2%
56.0%

1,139

830 877

2019 2020 2021

2022 2023

1H 2024

450
400 Share price CAGR 19-24: 44.1%
350
300
250
200

150

100

50
Nov 19

Nov 20

Nov 21 Nov 22 Nov 23 Nov 24

International
Container Terminal
Services, Inc.

Long term concession agreements capturing
economic growth of EM driven by the increasing
consumption of the growing middle class

Unique strategy focused on acquiring
underperforming ports with scope for operational
improvements

Solid margin expansion driven by operational
efficiencies

Strong management team

Past performance is not a guide to future returns and future returns are not guaranteed.
1. Source: ICM. 2. Source: Bloomberg.

Page 21
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UEM'’s Unique and Attractive Investment Case

Actively managed infrastructure megatrends investment trust focused on EM

Portfolio Emerging market infra megatrends

Cash generative Long term
o} eratigona| assets outperformance vs MSCI
P EM Index

Compelling investee
company valuations

Covered and growing
dividend, paid quarterly

eg@mluco

Emerging Markets Trust plc

Resilience through
economic cycles

High active share and
consistently low beta

Differentiated from the
MSCI EM Index

Specialised investment
team

Annualised total return of 8.9% over 19 years with a 4.4% dividend yield'

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

1. As at 30 November 2024. eo@“ U T I L I C O
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UEM Top Twenty as at 30 November 2024

Diversified portfolio

Company Country Sector Megatrend % of UEM
1 FPT Corporation Data Services and Digital Infrastructure o
2 International Container Terminal Services, Inc. (ICT) ’ Ports
3 Alupar Investimento S.A. E Electricity
4 Orizon Valorizacao de Residuos S.A. E Water and Waste
5 Santos Brasil Participacoes S.A. E Ports
6 India Grid Trust — Electricity
7 Cia de Saneamento Basico do Estado de Sao Paulo (Sabesp) E Water and Waste
8 InPostS.A. — Logistics 2 o
9 TAV Havalimanlari Holding A.S. Airports
10 Manila Water Company, Inc P | Water and Waste
11 KunLun Energy Company Gas
12 VinaCapital Vietnam Opportunity Fund Ltd Investment Funds
13 Korean Internet Neutral Exchange Inc. (KINX) e Data Services and Digital Infrastructure s DIElE
14 Umeme Limited E Electricity
15 Aguas Andinas S.A. L Water and Waste
16 Centrais Eletricas Brasileiras S.A. (Eletrobras) E Electricity n
17 Serena Energia S.A. E Renewables 0
18 Societe Nationale des Telecommunications du Senegal (Sonatel) Itl Telecommunication
19 Ocean Wilsons Holdings Limited E Ports
20 Citic Telecom International Holdings Limited Telecommunication

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

& UTILICO
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Investment Approach

Detailed analysis generates a high conviction, benchmark agnostic portfolio

UEM
Portfolio

Portfolio Construction

- Competition for inclusion
- Trade timing and allocation

- Portfolio monitoring and review

Investment Analysis

- Fundamental analysis and financial forecasting of
investment opportunity

- Active engagement with management and site visits
- Integration of internally-developed ESG framework
Idea Generation

- Continuous review of target markets, sectors and company specific news
to identify new potential investments

- Analysis of political and macroeconomic factors affecting EM countries
- Frequent travel to assess potential and current investments

Closed-ended fund structure enables long-term investment approach

¢ UTILICO
Page 25 Emerging Markets Trust plc



ESG Investment Approach

UEM has an embedded ESG into the investment framework

ESG approach % of UEM's top 30 disclosing ESG factors

57%

conducted a climate

In-depth analysis of the key
issues that face potential and

. current holdings, as well as a 71 % risk assessment 75%
Understanding deep understanding of the .
industry in which they operate Have an active publish a
carbon sustainability
management plan report
Incorporate the output of the in place

‘Understanding’ component

detailed above into the full eO U T I L I C O
company analysis to ensure a 9 )

Integration clear and complete picture Emerging Markets Trust plc
of the investment opportunity
is obtained 82%
With a policy 64%
Engage with investee centred around
companies on the key issues diversity Report.sc.ope
on a regular basis, both equalit a'f]d 1 & 2 emissions
Engagement virtually and on location, 9 y .
where possible, to discuss inclusion Disclose an
and identify any gaps in their emissions
ESG policy to further develop reduction
and improve their ESG target  Signatory of.

disclosure and

. . |
implementation == PRl
|

Principles for
Responsible
Investment

ESG forms part of the integrated research analysis, decision-making and ongoing monitoring

1. Scope 1 & 2 emissions are the emissions that are owned or controlled by a company.

¢ UTILICO
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UEM benefitting from EM Structural Growth Drivers

Fundamental pillars driving sustainable and accelerating growth in EM

Positive demographics’ Increase in urbanisation?

Median age (Years) People (m)

8,000
m Emerging Markets ~ m Developed Markets
e — - 7,000
6,000
30 33y 45 - oo
4,000
2,000
@ .a. D ,7\ &
\‘b & o (‘lb &
coe A ACat " ]

= 7 G7comprises Canada, France, Germany, ltaly, Japan, United Kingdom and United States.

1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

Rise of the middle class3 Strong GDP growth#*

Middle class population (m)

Growth
6.000 2015-2030
v 8% e 2024E mmwm 2025 seeeees Advance economies (2024E)
60.6%
5,000 25.0% 7 5c6:2%
10.5% .
000 2:9% 5.0%51%
4 -0.4% 5% 4.4%4.4%
4%
3,000
3%
2,000 2%
153.0%
1%
1,000
0%
D P 52 b\’b
0 & R v\\ &
& q, \ @ 0 \ e <5 l ) Q
2015 2020 2025 2030 ~ ’\“b ® ? \9 & “\Z ¥

m Asia-Pacific m Europe m North America « Central and S.America m M.East and N. Africa m Sub-Saharan Africa

Underlying drivers supporting attractive emerging market growth

1. CIA World Factsbook. 2. Source: UN Urbanisation Prospectus. 3. Forecast of the global middle class population from 2015 to 2030 - Statista.

4. Source: IMF. °0® U T I L I C o

@ Emerging Markets Trust plc
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Megatrends Driving Upside in Emerging Markets

Infrastructure related investments are the key drivers of global ‘megatrends’

Rapid economic development requires
significant investment in energy
infrastructure

Emerging market economies offer
strong GDP growth increasing their
importance in the share of world trade

Lower or net zero emissions targets to
combat climate change require

The increasingly multi-polar world and
decarbonisation of the energy matrix gy P

the reshaping of the competitive
environment are presenting new
opportunities

Geopolitical concerns driving energy
security higher up the agenda, look to
Energy cut reliance on imported oil and gas

Supply chain disruptions, geopolitical
Growth and Huge investment in renewables assets tensions and increasing export

Transition and supporting grid infrastructure restrictions has led companies to
across emerging markets reconsider their supply chains

" Affordable information technology
drives innovation, knowledge and
accountability driving social benefits
and commercial returns

Most emerging market countries lack
adequate essential social infrastructure

The growth of the middle class is
increasing demand for better quality
services and infrastructure
{ )
Rapid urbanisation is creating a need
for huge investments in infrastructure, o
transportation, communication and Digital New and disruptive applications
internet services, creating exciting Infra developed in EM are facilitating new
opportunities for portfolio companies business models and efficiencies

. J

| A more capable and connected digital
infrastructure is empowering
companies in EM to deliver goods and
. services to a global customer base

a N

J

& UTILICO
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Energy Growth and Transition

Decarbonisation and investment in energy to support economic growth

Megatrend drivers Portfolio investments

¢ Rapid economic development requires significant T
investment in energy infrastructure Alupar

= serena

e Lower or net zero emissions targets to combat climate ENERGIA

change require decarbonisation of the energy matrix -

Eletrobras /mdiGl‘id

¢ Geopolitical concerns driving energy security higher
up the agenda, look to cut reliance on imported oil and

- o

gas = CHINAGAS £ KUNLUN ENERGY COMPANY LIMITED
= ME®RS : BRARAER A D

e Huge investment in renewables assets and supporting
grid infrastructure across EM

Renewables displacing fossil fuels

Primary energy consumption by fuel, net zero scenario’
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1. Source: BloombergNEF. Photo: Andre S Prietsch.
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Global Trade

Trade being fuelled by structural growth drivers, geopolitical dynamics and shifting supply chains

e EM economies offering strong GDP growth increasing International
their importance in the share of world trade ggr':,t?c'gsen:i’m'“a' OCEAN WILSONS

¢ Supply chain disruptions, geopolitical tensions and
increasing export restrictions has led companies to
reconsider their supply chains

e The increasingly multi-polar world and the reshaping . SANTOS BRASIL rumo
of the competitive environment are presenting new

investment opportunities

70% () Developed markets (G7)

(65% )

60% - Emerging markets (£7)
50% (s0% —

SR \ 46% :" P

33% (36% ) —33% )

30% - N N

vy il
20% P

>
10% 11%
0%
2000 2010 2020 2030 2040 2050

1. Source: The World Bank and DIT. G7 comprises Canada, France, Germany, Italy, Japan, United Kingdom and United States; and E7 comprises

Brazil, China, India, Indonesia, Mexico, Russia and Turkey. QQ‘ U T I L I C O
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Digital Infra

Rapid digital adoption accelerating demand for digital infrastructure

Megatrend drivers Portfolio investments

¢ Advantageous demographics of EM populations typically
are more tech savvy driving demand for digital infra Hﬂ
®

. P =

=3 =| =
v 4 B B A Gl
CITIC TELECOM INTERNATIONAL

o Affordable IT drives innovation, knowledge and
accountability driving social benefits and commercial

returns SOn 'dt@l )

e A more capable and connected digital infra is
empowering companies in EM to deliver G&S globally InPost Klmé -
o New and disruptive applications developed in EM are G R g

facilitating new business models and efficiencies

% of individuals using the internet’
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1. Source: International Telecommunication Union.
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Social Infra

Urbanisation and rising of the middle class driving demand for better social infra

Megatrend drivers Portfolio investments

o Most emerging market countries lack adequate I\ E AGUAS
essential social infrastructure O R l z \/ andinas.
e The growth of the middle class is increasing VALORIZAGAO DE RESIDUOS <
demand for better quality services and infrastructure @
o Rapid urbanisation is creating a need for huge Povwering Gande
investments in infrastructure, transportation, MANILA WATER A
communication and internet services, creating A 4
exciting opportunities for portfolio companies A VinaCapital S

Global urbanisation’
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1. Source: The World Bank.
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ICM Investment Team

Dedicated investment team with over 100 years of experience

Charles Jillings Jacqueline Broers
Investment Manager Deputy Portfolio Manager
CEO, ICM Transportation & Utilities

E”

Mark Lebbell Eduardo Greca George Velikov
Senior Analyst Investment Strategist Investment Strategist
Digital Infrastructure Latam Eastern Europe

f'hn 7/ 1

Henry Beck Gillian Zhao Conrado Freitas Saif Alsadi
Analyst Analyst Analyst Analyst
Asia China Specialist Latam

Supported by ICM resources operating in more than 10 locations globally with over 20 specialists including

country and sector experts and over 80 staff

Full details about the Investment Team can be found at www.uemtrust.co.uk
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Fund Facts

e Fund size as at 30 November 2024 £499.8m
¢ Trading on the Main Market of the London Stock Exchange

e Ordinary shares in issue as at 30 November 2024 187.2m

e 1.0% of NAV up to and including £500m; 0.9% of NAV exceeding £500m up to and including £750m;
Management Fee 0.85% of NAV exceeding £750m up to and including £1,000m; and 0.75% of NAV exceeding
£1,000m

e 1.5% as at 30 September 2024

e No performance fee

Portfolio e AIFM, Joint Portfolio Manager and Secretary: ICM Investment Management Limited
Managers e Joint Portfolio Manager: ICM Limited

e Administrator and Custodian: JPMorgan Chase Bank N.A. - London Branch
e Brokers: Shore Capital and Corporate Limited, Barclays Bank PLC, RMS Partners
e Lawyers: Norton Rose Fulbright LLP

e Public Relations: Montfort Communications Limited

e Banker: Barclays Bank PLC

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