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Authorised and regulated by the Financial Conduct Authority

The materialin this reportis classified as a ‘marketing communication’ under UK regulation, and has not been
prepared in accordance with legal requirements designed to promote the independence of investment research.
The reportis based on factual information which is being provided for general information purposes only.
Please follow this link to our Important Information page, highlighting some of the key risks and disclosures
regarding investments covered in this report.
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Team & Strategy

Investment objective: BRFI aims to achieve long-term capital
growth by investing in the shares of companies predominantly
exposed to less developed countries, classified as ‘Frontier
Markets’.

Team: The fund has been managed by Sam Vecht since launch in
December 2010, with Emily Fletcher joining as co-manager in
2013. They are supported by the wider resources of BlackRock.

Strategy: The portfolio is constructed through a combination of
top-down and bottom-up analysis, with the managers conducting
fundamental analysis of countries, sectors and companies.

Exit Opportunity: The fund offers shareholders a 100% exit
opportunity via a tender offer at NAV less costs every five years.
The next such opportunity will occur in February 2031.
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Our Insight

Advantages:

Challenges:

Underappreciated Growth Markets: The portfolio
provides exposure to fast-growing, under-researched
economies where improving liquidity, structural reforms
and limited institutional ownership create fertile
conditions for active stock selection.

Geopolitical Insulation: The economies in the portfolio
tend to be more domestically oriented, which is
advantageous in an uncertain geopolitical environment
globally. In addition, the managers expect these markets
to benefit from increased geopolitical fragmentation
between the ‘East’” and ‘West’ as they are able to
maintain trading relationships and access opportunities
across both spheres.

Favourable Risk-Reward: The managers argue that
current market pricing fails to reflect improving economic
fundamentals across many Smaller Emerging and
Frontier Markets, presenting an attractive risk-reward
opportunity supported by low valuations, strong earnings
potential and limited investor positioning.

Yield: The fund’s 4.0% dividend yield (as at 21 August) is
second highest in the 10-strong Global Emerging Markets
investment trust peer group and is covered by underlying
revenue.

Potential for Volatility: Frontier Markets often exhibit
greater political or economic volatility than Developed
Markets, which can negatively impact stock and
currency valuations. However, the overall impact on the
fund is mitigated by low cross-country correlation and
the portfolio’s geographic diversification.

Zero China Weight: BRFI has no direct exposure to
China, the largest component of Emerging Market
indices. This can lead to relative underperformance
when Chinese equities rally. While this offers
diversification, investors should expect periods where
returns lag broader Emerging Market peers.

Limited Al Exposure: The portfolio has limited direct
exposure to Al, semiconductor and advanced
technology companies, which have driven global equity
returns in recent years. Although it benefits from themes
such as digitalisation and fintech, investors seeking
exposure to the Al cycle may require complementary
investments elsewhere.

Currency & Inflation Risk: Many Frontier Markets are
exposed to exchange rate fluctuations and periods of
elevated inflation. Although several countries are
currently seeing improving trends, reversals could weigh
on corporate earnings and investment returns.
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Our Insight:

Complimentary Exposure: Due to the portfolio’s broad
diversification across under-researched markets, and
lack of allocation to China and other major Emerging
Markets, BRFI provides exposure that is highly
complementary to other Emerging Markets funds or
index tracker investments.

Stock Picker’s Market: Performance dispersion across
Frontier Markets continues to widen. This environment
appears increasingly supportive of active managers
capable of combining detailed company research with
country-level allocation decisions.

Well Suited to Structure: While portfolio companies may
be more illiquid than those listed in Developed Markets,
we note that the investment trust structure is well-suited
for this purpose, and the team monitors liquidity risks
closely. The utilisation of gearing and the ability to enter
into short positions also makes good use of the closed-
ended fund structure.

Team: The fund's

Highly-Regarded Management
experienced managers combine a pragmatic top-down
and bottom-up investment approach, supported by the

extensive global research resources and company
access of BlackRock, positioning the fund well to exploit
market inefficiencies while managing downside risk.
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Team & Strategy

Team: BlackRock Frontiers Investment Trust (BRFI) has been managed by Sam Vecht since launch in December 2010, with Emily
Fletcher joining as co-manager in 2013. Sam and Emily have 26 and 20 years of industry experience, respectively, and are
supported by the wider resources of BlackRock.

Objective: To achieve long-term capital growth by investing in companies predominantly exposed to smaller Emerging and Frontier
Market countries. The fund pays semi-annual dividends but does not actively target income from dividend-paying companies.

Investment Universe: The fund’s investment universe comprises any country that is neither part of the MSCI World Index of
developed markets nor one of the 8 largest countries by market cap in the MSCI Emerging Markets Index as at 1 April 2018, being
Brazil, China, India, Korea, Mexico, Russia’, South Africa and Taiwan (the ‘Selected Countries’). The fund’s benchmark is the MSCI
Frontiers + Emerging ex Selected Countries Index.

Philosophy: The strategy is pragmatic and active, with the managers willing to rotate away from individual countries based on
macro factors and the portfolio often having notably different exposures from the benchmark.

Process: The portfolio is constructed through a combination of top-down and bottom-up analysis. Significant importance is
placed on spending time in countries within the investment universe, with the managers meeting local politicians, competitors “Many of these
and suppliers, as well as the management of potential investee companies. markets are still

under-researched,

~ Short Positions & Gearing: The fund is able to take short positions, limited to 10% of net assets. Total gearing cannot exceed 40% and we believe this
of gross assets, although it is anticipated that gearing will not exceed 20% of gross assets. creates fertile ground
for finding high-

Exit Opportunity: There is a 100% exit opportunity via a tender offer at NAV less costs every 5 years. The next such opportunity will conviction, alpha-

occur in February 2031. generating

opportunities”
Fees: Tiered management fee of 1.1% p.a. of NAV up to $650m (c.£480m) and 1.0% thereafter. There is also a performance fee,
equal to 10% of any increase in NAV at the end of a financial year above what would have been achieved had the NAV since
launch increased in line with the benchmark. The performance fee payable in any year is capped at 2.5% or 1% of gross assets if
thereis an increase or decrease in the NAV per share, respectively. Note: shareholders do not pay these costs directly.

' Russiais no longer part of the MSCI Emerging Markets Index following its invasion of Ukraine
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Frontier Market Characteristics

Growth: Frontier Market countries generally have faster GDP growth than either the largest Emerging Market countries or
Developed Markets, while the managers of BRFI find that companies operating there also tend to generate strong cash
flow growth and dividend growth.

Yield: The dividend yield as at 21 August 2026 on the MSCI Frontier Markets Index stood at 3.5% and the yield on the
benchmark stood at 4.1%, compared with 2.5% for the MSCI Emerging Markets Index and 1.6% for the MSCI World Index.

ﬁfjj\{t( Cheap Valuations: Current valuations are viewed as attractive, with Frontier Markets trading at an historically wide
valuation discount to Developed Markets. As at 21 August 2026, the benchmark index was trading on a forward P/E ratio of
11.6x, compared with 18.7x for the MSCI World Index. On a P/B ratio basis, the benchmark index was trading on a
valuation of 1.9x versus 4.3x for the MSCI World Index.

Inefficient Markets: The under-researched nature of the markets creates inefficiencies, which presents opportunities for
Ny alpha generation.

_ _ Low Volatility & Correlations: Frontier Markets tend to exhibit a relatively low level of volatility in aggregate. This is partially
© | < attributed to the fact that the economies and stock markets are primarily affected by domestic dynamics, in contrast to
Developed Markets, which are impacted more significantly by global events. Over the 10 years to 21 August 2026, the

weekly returns of the MSCI Frontier Markets Index exhibited annualised volatility of 11.7%, notably lower than that of the “We believe that
MSCI| Emerging Markets Index (17.1%), the MSCI World Index (16.2%), the FTSE All Share (18.1%) and the S&P 500 frontierand smaller
(17.1%). Different Frontier Markets also tend to exhibit low correlations with each other, which can offer portfolio emerging markets
diversification benefits. present a
, , differentiated
\\/, ESG: The managers of BRFI note that investing in Frontier Markets provides capital to companies that serve the needs of ' opportunity set within

3bn of the world’s poorest people, addressing the social dimension of ESG factors. the global investment
universe”
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Portfolio: Characteristics

o  Diversification: The portfolio contained 47 [ong Fosmarsymsmm Ty Sector % of Net Assets

%é positions as at March 31. The top 10 holdings  ortpBank Hungary Financials 4.7%
accounted for 39% of net assets as at 30 June, and Kaspi.Kz JCS Kazakhstan Financials 4.7%
Bank Pekao Poland Financials 4.3%

were diversified across 21 countries and 11 sectors. As

. . . Equity Grou Kenya Financials 4.1%

can be seen in the chart to the right, the portfolio’s autty rote : Y o o

) } o Commercial International Bank Egypt Financials 4.1%

holdings are diversified across a range of market caps  Halyk savings Bank Kazakhstan Financials 3.9%

and styles. Etihad Etisalat Saudi Arabia Telecommunications 3.6%

Emaar Properties United Arab Emirates Real Estate 3.2%

» Market Exposure: Overall long exposure was equivalent ~ BankMandiri Indonesia Financials 3.1%

. TBC Bank G G i Fi ial 3.1%

@0 to 109.3% of net assets at the end of June with an ey = e -
P Total 38.8%

additional 1.0% allocation to short positions, resulting
in gross market exposure of 110.3% and net market
exposure of 108.3%. In normal conditions, BRFI
typically has net exposure of between 95% and 120%

of net assets. Gearing is generally achieved via the use
of long and short CFD (Contract for Difference)

positions, which are derivative contracts used to gain .
synthetic equity exposure.

Source: BRFl as at 30 June 2026

Giant

Large

Valuation: The average P/E ratio of the portfolio (based - . ©® 4 .« e ) .
on estimated future earnings for the next 12 months J . . e The approachis
based on market consensus) was 8x as at 30 June, £ . . flexible, varying
below that of the MSCI Frontiers + Emerging ex ’ . ) through mark?t
Selected Countries Index (11.6x) and notably cheaper ' | and SEennnic
than the S&P 500 Index (19.7x). On a P/B ratio basis, cycles

the portfolio was valued at 1.8x, compared with 1.7x for
the benchmark index and 4.7x for the S&P 500 Index.

Small

Micro

Deep-Val Core-val Core Core-Grth High-Grth

Source: Morningstar based on latest available data



Portfolio: Geography

Absolute & Relative Exposure: The largest country
weightings as at 30 June 2026 were United Arab
Emirates (13% of portfolio) and Saudi Arabia
(11%). The biggest overweight allocations relative
to the benchmark as at 30 June 2026 were
Kazakhstan (+9%), Egypt (+8%) and Kenya (+6%).
The largest underweight exposure was Saudi
Arabia (-8%), followed by Malaysia (-7%), where
valuations are viewed as expensive relative to
other countries.

Dynamic Allocation: The managers take an active approach to
geographical allocations, rotating away from countries when the
macroeconomic outlook is less favourable. Over the last two years, there
has been a considerable increase in the exposure to smaller Frontier
Markets including Kazakhstan, Egypt, Kenya and the UAE, reflecting the
managers’ view that they contain some of the most exciting
opportunities, whilst economic cycles in these countries are also
starting to improve. These increases were funded by reductions in
exposure to Saudi Arabia and South-East Asia, as a mix of bottom-up
valuation, macro, country and sector view changes.

Country Allocation vs Benchmark (% of Portfolio) Regional Allocation Since Launch (% of Portfolio)

Kazakhstan
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B Africa OEastern Europe [JAsia Global Frontiers H LatAm

Middle East

Source: BRFl as at 30 June 2026
Notes: Includes both long and short positions. Benchmark is MSCI
Frontiers + Emerging ex Selected Countries Index

Source: BRFl as at 30 June 2026
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Portfolio: Sector

Absolute & Relative Exposure: By far the largest
sector weighting as at 30 June 2026 was Financials
(55% of portfolio), followed by Communication
Services, Real Estate and Energy (8% each). The
biggest overweight allocations relative to the
benchmark at the end of June 2026 were Financials
(+12%), Consumer Discretionary (+4%) and Real
Estate (+3%), while the largest underweights were
Materials (-5%) and Utilities (-4%).

Bottom-Up Allocation: Sector allocation is primarily a result of the
bottom-up stock specifics. However, this can lead to varying
exposures over time. As an example, the exposure to Financials has
ranged from a low of 20% in 2019 to a high of 55% at the middle of
2026. This reflects the managers’ view that this sector is a particular
beneficiary of digitalisation in Frontier Markets.

Sector Allocation vs Benchmark (% of Portfolio)

Sector Allocation Since Launch (% of Portfolio)

100%
Financials

90%
Consumer Disc 80%
Real Estate 70%
Comm Svcs 60%
Consumer Staples 50%
Energy 40%
Healthcare ] 30%
Industrials 20%
Info Tech 10%
. . 0%

Utilities O 4 0 NN MM ST T INN O O KNNOWO®ODONO O o 4 N N MMST T 10 1N ©

] ™ e o e el e el e e EH H W - NN NN NN NN NN N NN

Materials | [ | 8585858583858 38583858538:3853853858:

6% _4'% _2'% 0% zi% 4'% 6'% 8'% 1(;% 12% O Energy B Materials O Cons. Disc. B Financials B Real Estate O Healthcare
O Industrials EInfo. Tech OComm. Serv. M Cons. Staples B Utilities

Source: BRFl as at 30 June 2026 Source: BRFl as at 30 June 2026

Notes: Includes both long and short positions. Benchmark is MSCI
Frontiers + Emerging ex Selected Countries Index
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Performance

Note: Past performance is not a reliable indicator of future results

Track Record: Over the 10 years to 21 August 2026, BRFI generated a
NAV total return of +127% and a share price total return of 127%,
compared with +64% for the MSCI Frontiers + Emerging ex Selected
Countries Index (the benchmark) and +134% for the MSCI Frontier
Markets Index (all in Sterling terms). The fund has also outperformed
its benchmark over the last one, three and five years.

Market Conditions: Previous periods of poor absolute and relative
performance have often been attributed to country-specific issues,
However, the portfolio’s diversification and the general lack of
correlation between different markets in the investable universe
generally mitigates the impact of specific country volatility over the
long term. In addition, the fund’s performance relative to the Global
Emerging Markets peer group will be impacted by the performance of
large Emerging Markets, most notably China, Korea and Taiwan.
These countries account for a significant part of many peers’
portfolios but are outside of BRFI’s investable universe, and the latter
two have been key beneficiaries of the Al theme in recent periods.

Drivers: The managers attribute BRFI’s long-term outperformance to
both positive top-down (country allocation) and bottom-up (stock
selection) factors, with a range of companies driving returns, across a
variety of countries and sectors. Over the 6 months to 31 March 2026,
the NAV total return was +4.6% vs +6.5% for the benchmark (both in
Sterling terms). Key stock contributors included Kazatomprom
(+47%), Halyk Savings Bank (+25%), Rasan (+29%), YPF Sociedad
Anonima (+18%) and Kenya Commercial Bank (+18%). Detractors
from relative returns included the portfolio’s exposure to Lucky
Cement (-24%), Derayah Financial (-30%), Digiplus Interactive Corp (-
37%), EFG Holding (-23%) and Bank of the Philippine Islands (-19%).

170
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NAV Relative Performance

5-Year Relative NAV Performance

Winterflood W

= BRFI NAV vs. Benchmark

BRFI NAV vs. Global Emerging Markets Peer Group NAV

Aug 21
Feb 22
Aug 22
Feb 23

Aug 23

Feb 24

Aug 24

Feb 25

Aug 25

Feb 26

Aug 26 —

Source: Marex Financial, Morningstaras at 21 August 2026
Note: Benchmarkindex is MSCI Frontiers + Emerging ex Selected Countries Index

2026 YTD
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2024
11%
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16%

2022
7%
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0%

BRFI (Share Price)

10%
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1%
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2%
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30%

30%
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10%
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3%

21%

Source: Marex Financial, Morningstar as at 21 August 2026

Note: Benchmarkindex is MSCI Frontiers + Emerging ex Selected Countries Index
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Rating: The fund traded at a +0.1% premium as at 21 August 5-Year Discount History
0 2026, compared with a 1-year average discount of -1.3%, a 3-

Ol
ST year average discount of -5.5% and a 5-year average discount of 6
- . . e BRF
- -6.9%. This compares to a current Global Emerging Markets = 2 Global Emerging Markets Peer Group
peer group weighted average discount of -7.6%. ‘é’ (2)
@ ) Discount Control: The fund does not have a formal discount E j ]\'w
@} target but offers shareholders a 100% exit opportunity via a E 6 A” l ﬁ’kf
tender offer at a price equal to NAV less costs every 5 years. The € _:; M "w
next exit opportunity will occur in February 2031. § 1
S aa
’ Issuance & Buybacks: Over the 5 years to the end of July 2026, = 16 L — — - — - - — - ~ -
& | €&  BRFIbought back a total of 25.7m shares (14% of starting share il a o S il a S a il a 3
j[ capital) worth £47.8m, with the vast majority of this attributable = ¢ = & g & £ & z & 2z
to the 5-yearly tender offer in 2026, when 25.6m shares (13% of

. Source: Marex Financial, Morningstar as at 21 August 2026
share capital) were redeemed for £47.7m. Over the same ¢ ¢

period, the fund has issued 1.35m shares (0.7% of starting
share capital), raising £2.6m, all of which has been since the
start of April 2026.

Revenue & Dividends
H1 FY26 FY25 FY24 FY23 FY22 FY21 FY20

Revenue Return per Share (cents) 1.66 10.20 10.00 8.40 6.40 7.10 5.10
Dividend Cover 43% 102% 105% 105% 91% 101% 73%
Dividends: BRFI does not actively target income from dividend- Ordinary Dividend per Share (cents) 3.85 10.00 | 9.50 | 800 | 700 | 7.00 | 7.00
- paying stocks, but the managers view cash flow and dividend Dividend Growth YoY 5% | 5.3% | 188% | 14.3% | 0.0% | 0.0% | 9.7%
Sl h : tant indicat ¢ 'S fi 2l health Dividend CAGR FY20-25 7.4%
growth as Impor an naica OI’S.O a company's financiat hea o Source: Marex Financial, BRFl as at 31 March 2026
The fund pays dividends semi-annually. In respect of the six Notes: Financialyears are to 30 September. H1 FY26 reflects only the interim dividend paid in respect of the first
months to 31 March 2026 (Hfl FY26) an interim dividend of half of the financialyear; the YoY dividend growth shown compares this interim payment with the prior-year
. T . . interim dividend. The dividend cover for H1 FY26 is not reflective of the full-year cover as the vast majority of
3.85Cc was Dald, up +5.5% from the previous equwalent perlOd dividend payments from portfolio companies are made in the second half of the financial year.

(H1 FY25: 3.65c). The historical dividend yield was 4.0% as at
21 August 2026.
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Peer Group: Composition

In addition to BRFI, the Global Emerging Markets peer group consists of mandates with the following investment objectives:

Ashoka WhiteOak Emerging Markets Trust (AWEM): Long-term capital appreciation from diversified, multi-cap portfolio of
equities that provide exposure to global Emerging Markets.

Barings Emerging EMEA Opportunities (BEMO): Capital growth from concentrated portfolio of Emerging and Frontier equities
traded on Eastern European, Middle Eastern and African (EMEA) securities markets.

Fidelity Emerging Markets (FEML): Long-term capital growth from all-cap portfolio of securities providing exposure to global
Emerging Markets companies, both listed and unlisted.

JPMorgan Emerging Europe, Middle East & Africa Securities (JEMA): Maximise total returns from diversified portfolio of
investments in Emerging Europe (including Russia), Middle East and Africa.

JPMorgan Emerging Markets Growth & Income (JMGI): Maximise total returns from diversified portfolio of Emerging Markets
stocks, with a focus on growth. With effect from November 2025, the fund has an enhanced dividend policy, with an aim to pay

an annual dividend equal to 4% of the preceding financial year-end NAV.

JPMorgan Emerging Markets Dividend Income* (JEMI): Dividend income, together with potential for long-term capital growth,
from diversified portfolio of Emerging Markets investments.

Mobius Investment Trust (MMIT): Long-term capital growth and income returns from unconstrained, high-conviction portfolio of
companies exposed to Emerging or Frontier Markets, combined with active engagement with companies.

Templeton Emerging Markets Investment Trust* (TEM): Long-term capital appreciation from diversified portfolio of global
Emerging Markets stocks viewed as trading at prices below their true value.

Utilico Emerging Markets Trust (UEM): Long term total return by investing predominantly in infrastructure, utility and related
sectors, mainly in Emerging Markets.

* N
Denotes a corporate broking client of Marex Financial
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Peer Group: Size & Style

Size: BRFI has the sixth largest market cap in the peer group (£313m as at 21 August 2026).

Style: According to Morningstar, BRFI sits within the Core-Value segment of the style box, contrasting with the majority of its Global Emerging
Markets peers, which exhibit a stronger growth bias. This reflects the managers' valuation-conscious investment process rather than a rigid
value style, with stock selection driven by bottom-up fundamentals and opportunities across the style spectrum. BRFI also invests further
down the market-cap spectrum than most of its peers.

Market Cap Visualisation Size and Style Bias

® val
TEM @
_ e ©
S @ AWEM
@ FEML
& BEMO
@ JEMA MMIT
FEML, ERFI ©uem
£563m
MMIT, '_E
BRFI, £313m £113m b
BEMO,
TEM, £2,879m JEMI, £529m UEM, £475m  £99m &7Em £
N
Deep-Val Core-Val Core Core-Grth High-Grth

Source: Marex Financial, Morningstaras at 21 August 2026 Source: Marex Financial, Morningstar as at latest available date
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Peer Group: Metrics

Rating: As at 21 August 2026, BRFI was trading at the highest rating in the peer group (+0.1% premium), excluding JPMorgan
Emerging EMEA Securities.

Yield: As at 21 August 2026, BRFI had the second highest 12-month trailing dividend yield in the peer group (4.0%).

Net Issuance?: BRFI has not repurchased any shares over the 12 months to 21 August 2026, excluding the tender offer. This
contrasts with a number of its peers that have repurchased shares over the same period. The fund has issued £2.6m over the last 12
months (0.7% of total shares). Only one other fund in the peer group, Ashoka WhiteOak Emerging Markets, has issued shares on a
net basis over this period.

Cost: BRFI has the highest ongoing charges ratio (including performance fees) in the peer group (2.9% of NAV). Excluding
performance fees, the fund’s ongoing charges ratio of 1.4% is more in line with the peer group average. Please note that
shareholders do not pay these costs directly.

Ongoing
Charges excl.
Perf Fee

(NAY) 2 2 (£m) 1Zm WNAY 1Zm NAN

Premium (+) / Awverage Premium Market Dividend Gearing (+) / Net
Discount (-} (+) / Discount (-) Capitalisation Yield Met Cash (-) Issuance

Azhoks WhiteOak Emerging Markets Emerging Markets: Global

BEMO Barings Emerging EMEA Opportunities Emerging Markets: Global
(8RR Sackfockirorast 1. Eremnaveds Sebd 1L 03 11111 d¥. LT8R LWL Tie TSI Toye. T i
FEML Fidelity Emerging Markets Emerging Markets: Global 1 563 1.4% 7.E% 42 8% 0.8%
IMGI JPMorgan Emerging Markets Growth & Income Emerging Markets: Global 0.1 1542 3.5% 0.4% £.1% 0.8%
JEMI JPMorgan Emerging Markets Dividend Income® Emerging Markets: Global 0.2 529 3.5% 5.1% 4.3% 1.0%
MMIT Mobius Investment Trust Emerging Markets: Global 05 113 1.0% 3.5% 0.0% 1.4%
TEM Templeton Emerging Markets® Emerging Markets: Global 0.6 2,879 7% 3.5% 5.8% 0.9%
UEM Utilico Emerging Markets Emerging Markets: Global 0.7 475 4.4% 4.1% 5.2% 1.4%
Average Emerging Markets: Global 03 732 2.4% 1.4% -6.4% 1.2%
‘Weighted Average Emerging Markets: Global 05 2.5% 2.8% -8.3% 0.9%

Source: Marex Financial, Morningstar as at 21 August 2026
Note: JPMorgan Emerging EMEA Securities not included as a significant part of the portfolio is invested in Russian securities marked to nil, distorting various data points

2 Net share issuance (net share buybacks if negative) over the last 12 months as a percentage of current market capitalisation.
Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions, Consideration Shares, Treasury Share Cancellations and Mergers
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Peer Group: Performance

Note: Past performance is not a reliable indicator of future results

NAV Total Return: As at 21 August 2026, BRFI had delivered the third highest NAV total return in the peer group over the last 5 years, the
seventh-highest over the last 3 years and the lowest NAV total return over the last 1 year.

Share Price Total Return: As at 21 August 2026, BRFI had the highest share price total return in the peer group over the last 5 years, the
sixth-highest over the last 3 years and the seventh-highest NAV total return over the last 12 months.

NAV Performance {Total Return) Price Performance (Total Return)

Sector
AWEM  Ashoka WhiteOak Emerging Markets Emerging Markets: Global 5% 4% 11% 38% B8% n/a 3% 22%
BEMO  Barings Emerging EMEA Opportunities Emerging Markets: Global 7% TH 0% 1926 71%  24% 4% 10%
RA BisckRosk Frontiest 1 EmgngMarkets:Giobal | B TA% A TIIX 4G 7Ek [ OK ISR ORI S 9K
FEML Fidelity Emerging Markets Emerging Markets: Global 5% 3% 14% 569%  144% 34% 3% 33%
IMGI IPMargan Emerging Markets Growth & Income Emerging Markets: Global 3% 4% 11%  42%  73%  41% 1% 23%
JEMI IPMorgan Emerging Markets Dividend Income*® Emerging Markets: Global 4% 6% &% 40% Biwn  TIn 0% 18%
MMIT  Mobius Investment Trust Emerging Markets: Global 4% 6% 21%  34%  S0%  48% 5% 31%
TEM Templeton Emerging Marksts® Emerging Markets: Global 4% 4% 15% 58% 121% S7% | -1% 32%
UEM Utilico Emerging Markets Emerging Markets: Global -43% -3% -5% 133 33 458% 3% 6%
Average Emerging Markets: Global 3% 4% 8% 36% 78% 62% | 2% 21%
Weighted Average Emerging Markets: Global 3% 4% 11% 47% 96% 73% | 0% 26%
MECI Emerging Markets Index Emerging Markets: Global 4% 3% 9% 36% 76% 5T% | -1%  20%
MSCI Frontier Emerging Market Index Emerging Markets: Global 2% 6% 5% 9% TTH%  T0% 3% 11%

Source: Marex Financial, Morningstar as at 21 August 2026
Note: JPMorgan Emerging EMEA Securities removed as significant part of the portfolio is invested in Russian securities marked to nil, distorting various data points
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Managers’ Outlook

Asynchronous Market Cycles: The managers are finding especially attractive prospects in a number of smaller Frontier
Market countries including UAE, Kazakhstan, Kenya, Poland and Egypt. The fund’s exposure to these markets accounted
for ¢.43% of the portfolio as at 30 June, representing a significant cumulative overweighting vs the benchmark index. The
managers expect frontier and smaller emerging markets to continue operating on distinct and asynchronous cycles,
shaped primarily by domestic policy choices, local liquidity conditions and internal demand dynamics rather than global
growth alone.

Geopolitical Polarisation: Sam Vecht and Emily Fletcher believe that recent market conditions have reinforced their view
that accelerating geopolitical polarisation is reshaping global investment flows. They remain focused on identifying high-
quality businesses with resilient business models, strong management teams and sustainable competitive advantages
that are capable of delivering long-term earnings growth across a range of macroeconomic environments. In their view,
market dislocations can create valuation anomalies, providing opportunities to build positions in fundamentally attractive
companies at compelling prices.

Energy Market Volatility: Geopolitical developments, particularly in the Middle East, remain an important consideration.
However, the managers continue to view global energy markets as structurally well supplied, suggesting that geopolitical
developments are more likely to result in short-lived price volatility rather than a sustained de-rating.

On-the-Ground Engagement: In a period of heightened geopolitical uncertainty and increased dispersion across Emerging
and Frontier Markets, the managers believe that direct company engagement remains a critical part of the investment
process. Recent research trips to Saudi Arabia, Egypt and Peru provided valuable insights into local sentiment, policy
developments and how businesses are adapting to an evolving global environment. The managers also noted that certain
jurisdictions and management teams have extensive experience navigating periods of uncertainty and volatile
macroeconomic conditions, reinforcing their confidence in the resilience of the underlying businesses and supporting a
disciplined, bottom-up approach to portfolio construction.

Winterflood.t4

“Staying invested
through the cycle
is often key to
capturing long-
term value.”
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Investment Trust Terminology:

ﬂ v" Active Share: The degree to which the composition of the portfolio diverges from its benchmark or reference index, expressed as a percentage of NAV.

v Discount/Premium to NAV: The percentage difference between the share price of an investment trust and its NAV per share. A positive difference is a
Premium to NAV, while a negative difference is a Discount to NAV.

v ‘Enhanced’ Dividend: Term used to describe a dividend (partially) paid from capital reserves, rather than from revenue reserves.
v Gearing: The debts of a fund, used as leverage to increase exposure, expressed as a percentage of NAV.
v" NAV: Net Asset Value, the difference between a fund’s assets and liabilities.

v Net Issuance: In the context of this report, the term Net Issuance is used to indicate net share issuance (net share buybacks if negative) over the last 12
months as a percentage of current Market Capitalisation. Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions,
Consideration Shares and Treasury Share cancellations.

v/ Ongoing Charges: Annual percentage reduction in shareholder returns as a result of a fund’s recurring operational expenses, assuming markets remain
static and the portfolio is not traded.

v" Total Return: Investment returns over a given period, assuming any dividends paid over this period have been reinvested.
v Z Score: Statistical indicator of current Discount/Premium deviation from 12-month average.

For more, see https://www.theaic.co.uk/aic/glossary


https://www.theaic.co.uk/aic/glossary
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ﬂ v Alpha: A measure of an investment’s performance that indicates its ability to generate returns in excess of its benchmark.
v Beta: An indicator of the price volatility of an investment relative to the broader market or a benchmark.

v Contracts for Difference (CFDs): Derivative contracts used to gain synthetic equity exposure. Under a CFD contract the seller agrees to pay to the
buyer the difference between the currentvalue of an asset and its value at a specified end date; this may be a positive or negative amount dependenton
how the price has moved. A CFD contract enables the buyer to take advantage of price movements by paying only a small margin and without the cost
outlay of purchasing the underlying stock.

v" Gross Market Exposure: The total exposure an investor has through both long and short positions added together.
v" Net Market Exposure: The exposure an investor has through long positions less any short positions.
v P/B Ratio: Price to Book (P/B) ratio is a company’s share price divided by its book value (total assets —intangible assets - total liabilities) per share.

v P/E Ratio: Price to Earnings (P/E) ratio is a company’s share price divided by its earnings per share.



Disclaimer

Important Information

Please read this information to help you understand what this materialis and how you should use it

Key Risks

Prices of the investments referred to in this document (if any) and the income from them are indicative
only and may go down as well as up and you may realise losses on them.

Investments denominated in foreign currencies are exposed to changes in exchange rates which
may have a negative as well as a positive effect on their value.

Past performance is not indicative of future results.

Levels and bases of taxation may change.

In the case of investments for which there is no recognised market, it may be difficult for you to sell
your investments or to obtain reliable information about their value or the extent of the risk to which
they are exposed.

Consult your own investment advisers before you make any investment referred to in this document
about suitability for you. Make sure you understand the risks and that statements regarding future
prospects may not be realised.

Look at the Key Links (see panel on right) for further information of the risks and explanation of key
terms.

Investment trusts can use gearing which can offer the chance to boost the trust’s profit but also
increases therisk.
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A Division of Marex ‘I

Key Links
Glossary of Key Terms

AIC Guide to Investment Trusts

Key Information Document (BRFI)

Investor Disclosure Document (BRFI)

Annual Report (BRFI)

Factsheet (BRFI)

Homepage (BRFI)


https://www.theaic.co.uk/aic/glossary
https://www.theaic.co.uk/aic/glossary
https://www.theaic.co.uk/your-guide-to-investment-companies/what-are-investment-companies
https://www.theaic.co.uk/your-guide-to-investment-companies/what-are-investment-companies
https://www.blackrock.com/kiid/literature/kiid/uk_priips-blackrock-frontiers-investment-trust-plc-class-acc-gb-gb00b3sxm832-en.pdf
https://www.blackrock.com/kiid/literature/kiid/uk_priips-blackrock-frontiers-investment-trust-plc-class-acc-gb-gb00b3sxm832-en.pdf
https://www.blackrock.com/uk/literature/policies/itc-disclosure-blackrock-frontiers-investment-trust-plc.pdf
https://www.blackrock.com/uk/literature/policies/itc-disclosure-blackrock-frontiers-investment-trust-plc.pdf
https://www.blackrock.com/uk/literature/annual-report/blackrock-frontiers-investment-trust-plc-annual-report.pdf
https://www.blackrock.com/uk/literature/annual-report/blackrock-frontiers-investment-trust-plc-annual-report.pdf
https://www.blackrock.com/uk/literature/fact-sheet/blackrock-frontiers-investment-trust-plc-monthly-factsheet.pdf
https://www.blackrock.com/uk/literature/fact-sheet/blackrock-frontiers-investment-trust-plc-monthly-factsheet.pdf
https://www.blackrock.com/uk/solutions/investment-trusts/our-range/blackrock-frontiers-investment-trust/trust-information
https://www.blackrock.com/uk/solutions/investment-trusts/our-range/blackrock-frontiers-investment-trust/trust-information
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Disclaimer

Important Disclosures

Conflicts of interest can exist and could, if unmanaged, lead to harm to the recipient of this document. The publisher, Marex Financial ("MF"), has
structured its business to mitigate the conflicts inherent in its activities. MF has a conflict of interest policy which sets out how we achieve this. We set out
below some of the key conflicts inherent in producing this research.

= MF has been appointed to write this research by BlackRock Frontiers Investment Trust ("the Issuer") and has been paid to do so.

= MF has a trading division which generates profits by buying and selling the security both for its own account and on behalf of other investors (such as
wealth or asset managers). Furthermore, MF's affiliates and/or their officers, directors and employees may have positions in any securities mentioned
in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment).

= MF is appointed as Corporate Broker by the Board of the Issuer. As Corporate Broker, MF operates strict controls over the personal dealings of its
directors, officers and employees in the securities of the issuer, this include preventing the taking of new positions by such related parties.

= MF's wholesale business does not provide securities dealing services directly to retail customers.

= MF provides a similar research product to Institutional Investors which is not intended for retail consumption. This product is paid for by the consumer
of the research and not the issuer of securities covered.

= MFis part of the Marex Group, as such itis worth noting that other businesses within the group may conflict with that of the Issuer.

= The Board of the Issuer appoints subsidiaries of the Manager to provide investment management services. MF may provide a range of services such as
dealing, Corporate Broking and Research to other Investment Trusts managed by the Manager.

= This report contains general information and does not constitute and shall not be implied to constitute an investment recommendation, a personal
recommendation or advice, or an offer/solicitation to buy or sell or take any action in relation to any investments mentioned herein. MF cannot provide
advice relating to legal, tax, financial matters and as such you should seek independent professional advice before making any investment decision. MF
accepts no liability whatsoever in connection with any decision that you make in connection with this report.

= This report is based on information obtained from sources believed to be reliable, but which have not been independently verified and are not
guaranteed as being accurate.

= This research report is not intended for distribution to, or use by, any individuals or entities based in the US or any jurisdictions where there are
restrictions for such activity under local law or regulation which would subject MF to regulatory authorisations.



chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/dsojnlf6w2v99.cloudfront.net/uploads/2021/03/Conflicts-of-Interest-Policy-2018.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/dsojnlf6w2v99.cloudfront.net/uploads/2021/03/Conflicts-of-Interest-Policy-2018.pdf
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