ABOUT US: Utilico Investments
Limited is a Bermuda registered
closed end investment company,

UTILICO

INVESTMENTS LIMITED

OBJECTIVE: To maximise

and investing in investments
listed on the London Stock

Exchange. Registered No. 39480 reflected in the market price.

shareholder returns by identifying

where the underlying value is not

INVESTMENT APPROACH: To seek to invest in undervalued
investments. This perceived undervaluation may arise from any
number of factors, including technological, market motivation,
prospective financial engineering opportunities, competition or
shareholder apathy. The Company has the flexibility to make
investments in a wide range of sectors and markets.

June 2015

ORDINARY SHARES

NAV at launch of UIT 99.47p
NAV (cum income) 169.07p
Share Price 117.00p
(Discount)/Premium to Diluted NAV (30.8%)
Annual average compound return (including dividends) 7.8%
Historic Dividend Yield 6.4%
Shares in issue 98,557,214
Ticker UTL.L
ZDP SHARES 2016 2018 2020
Accrued Capital Entitlement 175.55p 127.09p 106.61p
Share Price 184.63p 141.75p 122.38p
(Discount)/Premium to NAV 52% 11.5% 14.8%
ZDP Cover* 2.95x 1.80x 1.52x
Yield to Redemption® 3.3% 3.8% 4.5%
ZDP Redemption Value 192.78p 160.52p 154.90p
Shares inissue 47,500,000 49,842,413 25,000,000
Ticker UTLC.L UTLD.L UTLE.L

*Based on final redemption values
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300p
250p
200p
150p
100p

Jun  Dec Dec Dec Dec Dec Dec Jun

09 09 10 1" 12 13 14 15

— Utilico share price — Utilico NAV per share undiluted cum income

PERFORMANCE (total return including dividends)

1month 3 months 1year 3years Inception
Share Price 0.2% 2.0% (2.7%) (0.3%)  100.9%
Net Asset Value (3.8%) (2.3%) 6.7% (6.7%) 125.3%

ROLLING 12 MONTH PERFORMANCE (total return including dividends)

12 months to Jun 15 Jun14  Jun13 Jun 12 Jun 11
CAPITAL STRUCTURE Share Price (2.7%) 5.7% (3.0%) 2.4% 30.7%
Gross Assets less Current Liabilities £373.4m Net Asset Value 6.7% 18.2% (24.8%) 6.9% 24.7%
Bank and other Debt £34.4m
2DP shares 2016 £335m INVESTMENT MANAGERS
ZDP shares 2018 £62.8m Utilico Investments Limited is managed by ICM Limited and ICM
0P <h 2020 £26.1 Investment Management Limited.

shares - ICM Investment Management Limited is authorised and regulated by
Shareholders' Funds (Ordinary Shares) £166.6m the Financial Conduct Authority.
£373.4m www.icm.limited

Gearing* (based on AIC definition) 124.1%

* GEARING AIC - standardised gearing calculation as recommended by the AICis now based on net assets

Launch Date* August 2003
Year End 30 June
AGM Date November

Ex-Dividend Dates
Dividend Paid Dates
2016 ZDP Shares Expiry
2018 ZDP Shares Expiry
2020 ZDP Shares Expiry

* Utilico Investment Trust plc (“UIT") - Utilico Investments Limited's predecessor

August, November, February & May
September, December, March & June
31 October 2016

31 October 2018

31 October 2020
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Registered Office: 19 Par-La-Ville Road, Hamilton HM11, Bermuda
UK Contact: Telephone: 01372 271 486 Fax: 01372 271 495

=]

E. FURTHER INFORMATION regarding Utilico Investments Limited is available on the Company's website at: www.utilico.bm
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MANAGEMENT & ADMINISTRATIVE FEES

0.25%
£310k (wef 1 April 2015)

15% of the outperformance over
benchmark subject to “high water” mark

Investment Adviser Fee

Administration Fee

Performance Fee
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PERFORMANCE TOP TEN HOLDINGS

Utilico's cum income NAV was 169.07p at the end of June, down by % of gross assets
3.8% during the month. The FTSE All-Share Total Return Index also fell, 1 Utilico Emerging Markets Limited 22.6%
down by 5.7% in Sterling terms.

. . 0
For the year to 30 June 2015, Utilico's cum income NAV (adjusting for somers Limited 14.0%

7.50p of dividends paid) increased by 6.7%. Over the same period the 3 Infratil Limited 13.0%
FTSE All-Share Total Return Index was up by 2.6%.

4 Zeta Resources Limited 10.9%
The ongoing debt crisis in Greece was the main concern for developed e
markets, with the country defaulting on a $1.7bn debt repayment 7 Ressalhie g Uit 508
to the IMF at the end of the month. The US markets remained fairly 6 Touchcorp Limited 5.1%
resilient for most of June, but there was some weakness in the last few T Wi Tedrrelemy illstes) 2,89
days of the month as the Greek's IMF repayment deadline approached. &y o7

i imi 0,

New Zealand cut interest rates from 3.50% to 3.25% during the month, < Bermes Fist nvesimen. Comperny Ul A
in response to weakening GDP growth, impacted by falling agricultural 9 Augean plc 3.0%
output and lower dairy prices. Further rate cuts in the coming months 10 Vix Investments Limited (unlisted) 2 8%

are expected by economists. The New Zealand Dollar fell again, down
by 7.4% against Sterling in June. Australia held rates in June, having cut Total Top 10 87.0%
the cash target rate to 2.0% in May.

Commodities were generally weaker in June, on concern over Chinese
and European demand. The price of a barrel of Brent Crude fell by SECTOR SPLIT OF INVESTMENTS ON A LOOK-THROUGH BASIS
3.0%, although at US$64/barrel levels remain higher than earlier in the
year. The gold price fell 1.5% to US$1172/0z and copper fell 3.8%.

Sterling strengthened against most developed and emerging markets W Technology (15.7%)
currencies in June. The New Zealand Dollar fell by 7.4% against Sterling [ Financial Services (15.1%)
to end June at a five year low of NZ$2.3224. The Australian Dollar fell by I Oil and Gas (13.0%)
2.6% against Sterling, the US Dollar fell by 3.0% and the Euro fell by 1.4%. [ Renewables (8.6%)

I Gold mining (7.3%)
I Other (7.0%)
PORTFOLIO [] Telecoms (6.9%)
[ Water (5.5%)
There was one change to the constituents of the top ten holdings in June, with [ Electricity (4.9%)

Vix Investments replacing Seacrest following a revaluation of the latter. Vix W Airports (4.0%)

Investments is an unlisted vehicle and holds a number of unlisted technology [ Ports (3.5%)

investments, principally Fintech businesses in Australia. [ infrastructure (3.4%)
[ Resources (2.8%)

Three of the top ten positions saw share price increases, three were I Toll roads (2.3%)
unchanged, and four declined during the month.

The largest movements in the top ten were seen in Zeta Resources, which
was up 12.7%, whilst Resolute Mining declined by 10.4%. Infratil's share price
declined by 4.5% but this was largely due to its final and special dividend going

ex-dividend and being paid during June. Augean was up 2.9%. GEOGRAPHICAL SPLIT OF INVESTMENTS ON A LOOK-THROUGH BASIS
Purchases during the month amounted to £0.8m and realisations totalled
£8.0m. The realisations were primarily sales of Infratil shares.

DEBT & CASH

[l Bermuda (19.8%)

[ Australia (18.0%)

W Asia (15.7%)

[ New Zealand (14.9%)

I UK (10.2%)

[ Other — Gold mining (7.3%)
[] Europe (excluding UK) (6.5%)
[ Latin America (3.9%)

[ Mmiddle East/Africa (2.7%)

I North America (1.0%)

Utilico's bank debt drawings were reduced by £4.0m during June, drawn
as £20.5m, NZ$21.5m and €6.5m. Weakness in the New Zealand Dollar
and the Euro meant that the Sterling liability on loans in those currencies
dropped by £0.4m during the month.

We closed out some of the New Zealand Dollar hedge position during the
month. Utilico had hedges against NZ$60.0m, €12.0m and A$10.0m at
the end of June.

OTHER

Utilico's ordinary share price rose by 0.2% during June to 117.00p. A
dividend of 1.875p was paid in June, having gone ex-dividend on 14
May. The discount to NAV narrowed to 30.8%.

There was mixed performance in the prices of the ZDP shares during

une, with the 2016 ZDP shares falling marginally, the 2018 ZDP This document is only directed at persons in the United Kingdom who are investment
J h ! d . o d the 202 ZDgP h g é . by 2.7% professionals as defined in Article 19 of the Financial Services and Markets Act 2000 (Financial
shares a vancmg 0.5% and the O 0 shares advancing by 2./% Promotion) Order 2005, high net worth companies, unincorporated associations and other
to 122.38p. The yields to redemption at the end of the month for the persons as defined in Article 49 of that Order or others to whom this document can lawfully

0 0 0 be distributed or given, inside the United Kingdom, without approval of an authorised
ZDP shares were 3.3%, 3.8% and 4.5% for the 2016, 2018 and 2020
7DP sh el person. Any other person should not rely on it or act on it and any investment or investment
shares respectively. activity to which it relates will not be engaged in with them

The information presented on this factsheet is solely for information purposes and is not intended to be, and should not be construed as, an offer or recommendation to buy and sell investments.
If you are in any doubt as to the appropriate course of action, we would recommend that you consult your own independent financial adviser, stockbroker, solicitor, accountant or other
professional adviser.

Past performance is no guide to the future. The value of investments and the income from them may go down as well as up and investors may not get back the full amount they originally invested.
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.



