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5 year rating out of 
2,696 Global Emerging 
Markets Equity funds as 
of 31 August 2026

Performance (total return1) 1 month 3  months 1 year 3  years 5  years Inception

Share price (2.8%) 2.1% 16.7% 42.2% 54.2% 531.4%

NAV per share (2.5%) (0.2%) 13.9% 34.0% 47.4% 568.3%

MSCI EM Net GBP Index 2.6% (1.8%) 38.8% 74.9% 50.4% 518.6%

Rolling 12 month performance (total return1) Aug 26 Aug 25 Aug 24 Aug 23 Aug 22

Share price 16.7% 16.8% 4.3% 4.5% 3.8%

NAV per share 13.9% 9.4% 7.5% 3.9% 5.8%

MSCI EM Net GBP Index 38.8% 13.6% 10.9% (7.0%) (7.5%)

Investment management

Investment managers ICM Limited and ICM Investment Management Limited

Investment management fee 1.0% of NAV ≤ £500m; 0.9% of NAV > £500m ≤ £750m; 0.85% of NAV 
>£750m ≤ £1,000m; and, 0.75% of NAV > £1,000m

Dividends per share

Fund performanceFund details
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Investment objective
Utilico Emerging Markets Trust plc (“UEM”) 
seeks to provide long term total return by 
investing predominantly in infrastructure, 
utility and related sectors, mainly in emerging 
markets (“EM”).

Investment approach
UEM is a UK closed ended investment trust 
investing primarily in operational infrastructure 
and utilities assets benefitting from long term 
infrastructure megatrends. 

Fund Managers
Charles Jillings & Jacqueline Broers

Dividends payable March, June, September and December

Fund overview

NAV per share at launch2 98.36p

NAV per share (cum income) 308.23p

Share price 279.00p

Discount to NAV (9.5%)

NAV per share total return since 
launch1 568.3%

Annual average compound return1 9.4%

Historic dividend paid per share 
(last 12 months)3 9.58p

Historic dividend yield (last 12 
months)3 3.4%

Ongoing charges figure 1.4%

Shares in issue 172,876,391

Market capitalisation £482.3m

Fund launch date 20 July 2005

Year end 31 March

Capital structure

Gross assets less Gross assets less 
current liabilitiescurrent liabilities £549.2m£549.2m

Bank debtBank debt £(16.4)m£(16.4)m

Net assetsNet assets £532.8m£532.8m

Gearing/(net cash)Gearing/(net cash) 0.2%0.2%

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.
3 Excluding special dividend of 2.50p paid 14 August 2026

© 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.
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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 Net total return GBP Index as at 31 August 2026 is 0.62.
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.

%

1 Orizon Valorizacao de 
Residuos 7.3

2 International Container 
Terminal Services 7.2

3 Korean Internet Neutral 
Exchange (KINX) 4.6

4 IndiGrid Infrastructure 
Trust 4.4

5 Alupar Investimento S.A. 4.1

6 Manila Water Company 3.2

7 Colbún 3.1

8 Corporacion Financiera 
Colombiana S.A. 3.0

9 Sonatel 2.9

10 Aguas Andinas S.A. 2.9

%

11 Sabesp 2.8

12 Grupo Aeroportuario del 
Pacifico (GAP) 2.7

13 IRB InvIT Fund 2.4

14 Companhia Paranaense de 
Energia - Copel 2.1

15 Axia Energia 2.1

16 Celsia S.A. 2.0

17 FPT Corporation 2.0

18 GDS Holdings 1.8

19 NHPC Limited 1.8

20 Guangdong Investment 1.7

%

21 Telelink Business Services 
Group 1.7

22 Anhui Expressway Company 1.6

23 Piraeus Port Authority S.A. 1.5

24 Adani Ports and Special 
Economic Zone 1.4

25 CTP N.V. 1.4

26 VinaCapital Vietnam 
Opportunity Fund 1.4

27 The Egyptian Satellite 
Company - Nilesat 1.3

28 Nuam S.A. 1.2

29 Public Power Corporation 1.2

30 Helios Towers 1.2

Digital infrastructure

Rapid digital adoption 
accelerating demand for digital 
infrastructure

21.9%

Energy growth and transition

Security, decarbonisation and 
investment in energy to support 
strong economic growth 

29.4%

Global trade

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

16.6%

Social infrastructure

Urbanisation and rise of the 
middle class driving demand for 
better social infrastructure

32.1%

Megatrends providing potential for sustainable and defendable growth

Investment allocation as at 31 August 2026

Electricity 24.3%
Water & Waste 18.7%
Data Services & Digital 
Infrastructure

13.4%

Ports 11.3%
Telecommunications 6.9%
Infrastructure 
Investment Funds

6.8%

Logistics 5.0%
Renewables 4.3%
Road & Rail 4.0%
Airports 3.0%
Other 2.3%

Brazil 21.7%
Philippines 11.6%
India 10.0%
Other Europe 9.5%
China incl. HK 8.8%
Chile 7.3%
Colombia 6.4%
Africa 6.1%
Vietnam 4.6%
Other Asia 4.6%
South Korea 4.6%
Other Latin America 3.5%
Middle East 1.3%

Sector

Total top 30 | 78.0%

Geography

Lower volatility to EM with consistently low beta1 and an active share of approximately 99%2

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

UEM News

https://ri.orizonvr.com.br/en/
https://ri.orizonvr.com.br/en/
https://www.ictsi.com/
https://www.ictsi.com/
https://www.kinx.net/?lang=en
https://www.kinx.net/?lang=en
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https://www.manilawater.com/investor
https://www.colbun.cl/en/home
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https://sonatel.sn/
https://www.aguasandinasinversionistas.cl/en
https://ri.sabesp.com.br/en/
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https://www.olp.gr/en/
https://www.adaniports.com/Investors
https://www.adaniports.com/Investors
https://ctp.eu/
https://vof.vinacapital.com/fund-information/
https://vof.vinacapital.com/fund-information/
https://nilesat.org/
https://nilesat.org/
https://www.nuam.com/en
https://www.ppcgroup.com/en/
https://www.heliostowers.com/
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PERFORMANCE

UEM’s NAV total return decreased by 2.5% 
in August, whilst the MSCI Emerging Markets 
Net Total Return GBP Index recovered by 2.6% 
following two months of negative returns.

Over the month of August, the market regained 
confidence in the AI build out story as corporates 
reported strong revenue guidance over the 
2Q2026 earnings season resulting in technology 
related sectors performing well. As a result, 
both the Taiwanese TWSE and Korean KOSPI 
Indexes increased by 7.0% and 3.4% respectively 
in August, after witnessing sharp declines in July. 
These tech-heavy indices closely tracked the 
Nasdaq Composite’s 3.9% rebound, while the 
S&P 500 Index rose by 2.6% despite rising global 
bond yields.

The Middle East conflict reached a diplomatic 
impasse yet again with disruptions to the Strait of 
Hormuz keeping oil prices volatile. After oil prices 
witnessed a material increase in July, Brent crude 
remained elevated at USD 90.49/barrel, up by 
0.4% over the month.

The China’s Shanghai Composite Index also 
increased by 4.0%, rebounding from July’s AI-
related sell-off, while Hong Kong’s Hang Seng 
Index fell by 1.2% after July’s 13.1% jump, hit by 
weak domestic demand and weaker consumer/
internet stock sentiment.  Elsewhere in Asia, 
the Thai SET Index was down by 1.8%, the FTSE 
Bursa Malaysia remained broadly flat over the 
month, and Indonesia’s JCI Index continued its 
recovery, increasing by 4.6% on signs of greater 
fiscal discipline. After a steady increase since 
May, the Philippines PSEi Index dropped by 4.5% 
with the Central Bank raising rates at the end of 
the month. India’s Nifty 50 Index fell by 1.2% on 
elevated oil prices, despite strong institutional 
inflows and 7.8% 2Q2026 GDP growth.

In Latam, Brazil’s Ibovespa Index fell marginally 
by 0.3% in August with the macro picture 
remaining mixed and investor attention shifting 
to October’s Presidential Election. Colombia’s 
COLCAP Index continued its recent strong 
performance by gaining a further 1.4%. Chile’s 
IPSA Index rose by 2.7% on firmer commodity 
prices, whilst Mexico’s Mexbol Index continued 
to drift, falling by 2.3% in August.

Within EMEA, Romania’s BET Index fell by 
6.7% on profit-taking after hitting an all-time 
high earlier in the month. Greece’s ASE Index 
continued to perform strongly, rising by 4.2% as 
investors position ahead of MSCI reclassification 
to developed market status. Poland’s WIG 
Index was also up by 3.5% on positive foreign 
investor inflows. Turkey’s BIST Index rose by 6.5% 
after August inflation data came in lower than 
expected.

Sterling performance was mixed across 
currencies during the month, strengthening 0.9% 
against the US Dollar and 3.3% against Brazilian 
Real but weakening by 0.1% against the Euro.

PORTFOLIO 

There was one change to the constituents of 
UEM’s top thirty holdings during the month, with 
Greek utility Public Power Corporation (“PPC”) 
replacing Brazilian utility Equatorial Energia. PPC, 
the Greek integrated power business, re-entered 
the top 30 on the back of solid share price 
performance, whilst Equatorial’s position was 
reduced.

There were eight holdings which increased 
by more than 5% over the month. UEM’s top 
performer for August was Senegalese telecom, 
Sonatel, whose share price increased by 19.2% 
after posting a strong set of 1H2026 results. 
Similarly, strong 2Q2026 results were reported 
by KINX (the Korean data centre operator) and 
FPT (a Vietnamese, IT services company), which 
helped increase their share prices over the 
month by 17.2% and 9.3%, respectively. Nuam, 
the Colombian, Peruvian and Chilian stock 
exchange, also witnessed its share price increase 
by 8.7% on the back of strong 2Q2026, finally 
reflecting integration of the 3 exchanges. 

Other notable performers included 
Corficolombiana, a Colombian infrastructure 
operator, which sustained its positive trajectory 
in August, with shares rising by 10.8% on 
optimism tied to the recent election result.

In contrast six holdings declined by more than 
5% over the month. Brazilian water utility, 
Sabesp, saw its share price fall by 8.8% on 
weaker than expected 2Q2026 results, whilst the 
Philippines port operator, ICT, fell by 8.2% partly 
in line with the Philippines equity market and 
partly due to volume disruptions at its Durban 
operations and questions around long term 
volumes at its Brazilian terminal, Saupe. The 
Brazilian waste company, Orizon, also declined 
by 7.1% on marginally disappointing 2Q2026 
results.

Portfolio purchases for the month totalled £8.5m 
and total realisations amounted to £24.2m. 

DEBT

UEM’s total debt exposure in Sterling terms 
remained flat at £16.4m. The loan exposure 
remained drawn at USD 13.5m and EUR 7.5m. 

OTHER

UEM’s share price ended the month at 279.00p, 
down by 2.8% with the discount to NAV widening 
from 9.2% to 9.5% as at 31 August 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. UEM’s share 
price went ex-dividend on 16 July 2026 and the 
special dividend was paid on 14 August 2026 to 
shareholders on the register on 17 July 2026.

A first quarterly interim dividend of 2.42p per 
ordinary share in respect of the year ending  
31 March 2027, was declared and will be paid 
on 25 September 2026 to shareholders on the 
register on 4 September 2026.

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

Important Notes

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). 
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Market and portfolio performance


