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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 is confidential and is being distributed to selected recipients only. It 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 of Utilico Emerging Markets Trust plc 

An attractive long-term investment opportunity
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Investment Objective

• Seeks to provide long term-total returns by 
investing predominately in infrastructure, 
digitalisation, utility and related sectors in the 
emerging markets

• Active investment

Background

• Established in 2005 

• Closed-ended fund listed on the London 
Stock Exchange

• Jointly managed by ICM Investment 
Management Limited and ICM Limited

Investment Approach

• Relentless bottom-up investment approach

• High conviction diversified portfolio of with 
predominately operational assets typically 
offering attractive yields

• Long term assets with established regulatory 
frameworks providing predictable and 
sustainable growth 

Proven Management Team

• Dedicated Portfolio Manager since 
inception in 2005

• Sector focused analysts with senior team 
having over 100 years of experience

• Team travels extensively, visiting investee 
companies and seeking new investment 
opportunities

Delivered 9.3% annualized total return since inception with a 3.9% dividend yield(1)

Past performance is not a guide to future returns and future returns are not guaranteed.  
1.  As at 30 June 2022.



ICM Investment Team

Dedicated investment team with over 100 years of experience 
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Full details about the Investment Team can be found at www.uemtrust.co.uk.

Charles Jillings
Investment Manager

CEO, ICM

Jacqueline Broers
Deputy Portfolio Manager

Transportation

Jonathan Groocock
Deputy Portfolio Manager

Utilities

Eduardo Greca
Investment Strategist

Mark Lebbell
Senior Analyst

Digital Infrastructure

George Velikov
Analyst

Gillian Zhao
Analyst

Henry Beck
Analyst

Supported by ICM resources operating in more than 10 locations globally with over 20 specialists including 
country and sector experts and over 70 staff



Secular Dynamics

• Growth of the middle class driving increase in consumption, urbanisation and investment in infrastructure

• Emerging markets generate c.60% of global economic growth(1)

Market Diversification

• Heterogenous markets proving investment opportunities throughout the economic cycle, political cycle, and 
business cycle

Market Inefficiencies

• Greater market inefficiencies driven by lack of company coverage

• Higher market volatility offering pricing opportunities 

Attractive Valuations

• Depressed valuations providing attractive returns 

• Accessible and liquid markets

Why Invest in Emerging Markets?

Higher economic growth coupled with attractive secular dynamics
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1.  As per IMF World Economic Outlook 2022. 



Why invest in Utilico Emerging Markets Trust? 

Dedicated and specialised investment trust providing access to emerging markets
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Strong Investment Team

• Experienced and dedicated team

• Specialised analysts with detailed industry 
knowledge 

• Team travels extensively, visiting investee companies 
and seeking new investment opportunities

Utilities and Infrastructure Focused

• Long-term assets with established 
regulatory frameworks

• Delivering predictable and sustainable cash 
flows

• Often assets provide inflation protection

Investment Approach

• Predominantly operational cash generative         
assets offering high operating leverage

• Bottom-up investment focused on seeking growth at 
reasonable price

• Active engagement with strong management teams

• Internally built ESG framework embedded in 
investment analysis

Flexible Portfolio Construction 

• A high conviction, benchmark agnostic 
portfolio

• Nimble across the spectrum of small to large 
capitalisation companies

• Long-term investor able to weather market 
volatility by being a closed-ended fund

• Ability to invest across emerging markets

ROBUST TRACK RECORD: 
Annualised total return of 9.3% over 17 years and covered dividend with yield of 3.9%

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



Historic NAV and Share Price Performance(1)

Strong performance since inception with annualised total return of 9.3%
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Key highlights since inception:

• NAV annual compound total return of 9.3%
• NAV total return per share of 349.9%
• Share price total return of 297.9%
• Share buybacks of £122.0m

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.



Attractive Dividend Growth

UEM has a covered dividend, generating a yield of 3.9%(1)
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• Dividend per share has continued to grow over time, increasing from 1.50p to 8.00p

• Dividend remains fully covered and paid quarterly

• Over 75% of UEM’s portfolio companies pay a dividend

Past performance is not a guide to future returns and future returns are not guaranteed.
1.  As at 30 June 2022. 



Portfolio Construction 
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Sector Diversification

Risk mitigation through sector and geographical diversification

Sector Portfolio Construction

Geographical

Position 
size(1)

Asset type

Turnover

Gearing

Unquoted 
investments

• Approximately 80 holdings

• No single investment to exceed 10.0% of gross 
assets 

• Country exposure limited to 35.0% of gross assets

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 exceed 50.0% of gross assets at time of investment. 

• Primarily equity, but unrestricted and can invest in 
bonds, convertibles and other types of securities

• Typically c.25.0% of gross assets per annum
• FY22 invested £124.5m and realised £176.9m 

• Not to exceed 25.0% of gross assets
• As at 30 June 2022 net gearing was 3.1%

• Not to exceed 10.0% of gross assets at the time of 
investment

Number of 
holdings



UEM Top Twenty as at 30 June 2022

The portfolio continues to offer value with an attractive dividend yield
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Company Country Sector 
Investment

 (£m)
% of UEM

1 International Container Terminal Services, Inc. (ICT) Ports and Logistics 22.2

2 Alupar Investimento S.A. Electricity Transmission 19.6

3 Petalite Limited Renewables 18.4

4 India Grid Trust Electricity Transmission and Distribution 18.2

5 Gujarat State Petronet Limited Gas Transmission 15.1

6 Ocean Wilsons Holdings Limited Ports and Logistics 14.1

7 FPT Corporation Data Services and Digital Infrastructure 13.9

8 Centrais Eletricas Brasileiras S.A. (Eletrobras) Electricity Generation and Transmission 13.8

9 CGN Capital Partners Infra Fund 3 Renewables 13.6

10 My E.G. Services Bhd Data Services and Digital Infrastructure 12.9

11 Power Grid Corporation of India Limited Electricity Transmission 12.7

12 VinaCapital Vietnam Opportunity Fund Ltd Infrastructure Investment Funds 12.3

13 China Gas Holdings Limited Gas Distribution 10.2

14 KunLun Energy Company Limited Gas Distribution 10.1

15 Telelink Business Services Data Services and Digital Infrastructure 10.0

16 China Datang Corporation Renewable Power Co., Limited Renewables 9.7

17 Grupo Aeroportuario del Pacífico, S.A.B. de C.V. (GAP) Airports 9.6

18 Citic Telecom International Holdings Limited Telecommunications 9.3

19 Orizon Valorizacao de Residuos S.A. Water and Waste 9.2

20 Rumo S.A. Road and Rail 9.1



Portfolio Spotlight

Asset: International Container Terminal Services, Inc.
Sector: Ports

Asset: Alupar Investimento S.A.
Sector: Electricity Transmission

Asset: FPT Corporation
Sector: Data Services and Digital Infrastructure



International Container Terminals Services (ICT)

Quality global port operator focused on driving long-term growth 
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Description

• Acquires, develops, manages and operates small to 
medium sized container ports and terminals globally

• Operates 33 terminals in 20 countries, primarily 
origin and destination ports

• Listed on the Philippines Stock Exchange

• Market Cap USD 6.8bn(1)

Five-year share price performance (PHP)

Financials Why we are investors in ICT 

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

• Strong management team

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

Past performance is not a guide to future returns and future returns are not guaranteed.
1.  As at 30 June 2022.
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Alupar Investimento 

Description

• Builds, owns and operates transmission line and 
renewable assets in Brazil, Peru and Colombia

• Maintains 30 transmission lines totalling 7,929km 
and owns an 822MW renewables portfolio

• Listed on the Sao Paulo Stock Exchange

• Market Cap USD 1.5bn(1)

Five-year share price performance (BRL)

Financials Why we are investors in Alupar

• Long-term transmission concessions with secure 
regulated annual revenues and an attractive 
portfolio of renewables

• A best-in-class operator and a management team 
with strong record in capital allocation

• Disciplined strategy of acquiring new transmission 
assets and growing the renewables pipeline at 
attractive levels of return

Leading Brazilian electricity transmission operator 
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Past performance is not a guide to future returns and future returns are not guaranteed.
1.  As at 30 June 2022.
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FPT Corporation

Vietnamese Telecoms and IT Services Group with a global client base 
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Description

• IT Telecoms Group with three core segments:

• IT Services to global multinationals and Vietnamese 
institutions

• One of Vietnam's largest fibre broadband and data 
centre providers

• Vietnam's largest private education company

• Listed on the Ho Chi Minh Stock Exchange

• Market Cap USD 4.1bn(1)

Five-year share price performance (VND)

Financials Why we are investors in FPT 

• Leveraging Vietnam's skilled IT workforce whilst 
training the next generation

• Strong entrepreneurial management team

• Top quality client base including 100 of the 
Fortune 500 and including Hitachi, Sony, Honda, 
Bayer, RWE and Airbus 

• Targeting growth of 20%+ for several years 

Past performance is not a guide to future returns and future returns are not guaranteed.
1.  As at 30 June 2022.
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Summary
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Strong investee 
management teams

Differentiated portfolio 
with high active share

Quality cash generative 
operational assets

Actively managed investment trust offering differentiated EM exposure

Experienced specialist 
investment team

ROBUST TRACK RECORD: 
Annualised total return of 9.3% over 17 years and covered dividend with yield of 3.9%

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

Attractive investee 
company valuations

Attractive covered 
dividend, paid quarterly

Current discount to NAV of 
over 10.0%



Appendix



Fund size: £520.2m as at 30 June 2022

Trading: London Stock Exchange – Main Market

Ordinary Shares in issue: 209.9m as at 30 June 2022

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

Ongoing Charges: 1.4% (as at 31 March 2022)

Gearing policy: Maximum of 25.0% of gross assets

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

Joint Portfolio Manager: ICM Limited

Administrator and Custodian: JPMorgan Chase Bank N.A. – London Branch

Broker: Shore Capital and Corporate Limited

Lawyers: Norton Rose Fulbright LLP 

Public Relations: Montfort Communications Limited 

Banker: The Bank of Nova Scotia, London Branch
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Appendix 1 – Fund Facts
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