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AUBREY CAPITAL MANAGEMENT ACCESS FUND

General information

INFORMATION TO THE SHAREHOLDERS

The Prospectus including Addenda to the Prospectus (if any), the most recent KlIDs, the annual and semi-annual reports relating to the Company
as well as the net asset value of the share classes of the Sub-Funds and the issue and redemption prices are published on www.aubreycm.co.uk
and are available free of charge during normal business hours on any Business Day at the registered office of the Company and the European
Facilities Agent.
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AUBREY CAPITAL MANAGEMENT ACCESS FUND

Report of the Board of Directors

Investment Objective and Policy

The objective of the Fund is to seek investment returns through long term capital appreciation by investing in consumer facing Emerging Market
companies, which are benefitting from the progress of their economies. Our analysis of the wealth progression a country goes through as its
economy matures is used to identify new opportunities, across different sectors, in a predictable and repeatable manner. The Fund provides
exposure to this through active stock picking, combining top-down and bottom-up approaches with Fundamental and disciplined analysis, within a
rigorous macroeconomic and economic framework. The Fund focuses on companies which are domiciled in, or carrying out the main part of their
economic activity, in an emerging market country. The Fund is suitable for investors seeking long term capital appreciation.

Investment Performance

The Fund had a difficult start to the year as after such as strong end to 2024, as the Indian portfolio reversed its gains in January and February.
Although the significant overweight in India was significantly reduced from late 2024, and further during the first quarter, this factor was the most
significant hindrance to performance and resulted in the period ending with a gain of 8.9% versus the benchmark’s 15.3%.

Review of Investment Activities

At the end of September 2024, the Fund had over 50% in India, and we had booked a great deal of profit during the last quarter of 2024, such that
by the start of this year this weighting was down to 44%. But our top performers in 2024, Zomato, Trent and PB Fintech, all suffered sharp corrections
early in the year. We sold the latter two as well as the last part of Varun Beverages, our long standing and very successful Pepsi bottler. New and
aggressive competition from Reliance has emerged and we wait to see how this impacts the business. The result is an India weighting of 31%.

There are now clear reasons for optimism again in India. GDP numbers have picked up from the trough in the second half of 2024, exceeding 7%
again in Q1, inflation continues to ease, oil prices are falling, and the new head of the RBI has cut rates and eased policy. The Budget in February
was another eminently sensible affair. Market valuations are back at reasonable levels, and we are increasingly optimistic that this correction has
run its course. This was starting to be reflected in a solid second quarter in India, despite the, thankfully, brief war with Pakistan and the equally
brief spike in oil prices during the Israel Iran contretemps.

Prominent success in India has come though a diverse range of sectors with mobile telecom stock, Bharti, and Indigo Airlines the clear winners.
Mobile data in India has become something of a necessity in India, as the majority of Indians rely on their phones, and Bharti has been able to
increase tariffs from very low levels with a beneficial effect on their profits. Indigo continues to emerge as the dominant operator in what is clearly
one of the last great airline growth stories left on the planet, namely Indian travel.

China burst into life in mid-January when a little-known start up called DeepSeek announced a seemingly incredible breakthrough in Al development
and on much lower costs. This announcement, and others from competitors such as Alibaba and Tencent, reminded the world how advanced
many Chinese technology companies are, and this is despite the significant restrictions placed on the sector by the US in terms of import restrictions
on the latest semiconductors and equipment.

This improved sentiment for the Chinese tech sector was further enhanced when President Xi took time to meet with all the major company leaders,
including bringing Alibaba’s Jack Ma, back into the fold. While a highly symbolic move, this suggests to us that Xi has finally realised that these
private sector businesses are vital to robust employment growth, as well as driving forward Al development and related efficiency gains.

Among the Fund’s best performers for the period, however, were electric car maker BYD and Xiaomi, which makes all manner of electrical items,
but chiefly telephones, and also has an electric car brand. This reflects a view, that in many respects, Chinese technology is world class, and the
stocks trade at a massive discount to their global competitors in the US. BYD continues to outsell Tesla in nearly every market outside the US, and
Xiaomi continues to eat into Apple and Samsung telephone sales, while also constantly exceeding expectations with its nascent EV car business.
Both were backed up by extremely strong earnings during the period. In our view, all of our Chinese portfolio looks undervalued, with strong balance
sheets with very strong cashflow.

The announcement of tariffs on all countries by President Trump in early April ignited a substantial correction in world markets. Fortunately, with
our very heavy focus on domestic consumer stocks, and our overweight position in India, which is less of a manufacturing economy, the portfolio
reacted relatively well and recovered strongly from the initial sell off.

Among the most successful investment areas during the period were Brazil and South East Asia, especially Mercado Libre and Sea Ltd. Both are
now strong leaders in their respective markets in e-commerce with an interesting overlap in Brazil. Both are growing markets and competition is
stable, allowing these leaders to improve margins as well as roll out extensions such as financial services. Latam Airlines in Chile has also proved
rewarding as a strong post covid recovery unfolds.

Less successful were our investments in South Africa and Turkey where deteriorating political developments in both countries resulted in exiting
these markets with modest losses. South East Asia has also struggled, with politics deteriorating in most countries and reminding us how important
politics remains in emerging markets. The Fund has no direct exposure to the region.

The more developed end of emerging markets, namely Taiwan and Korea, is an area where we are habitually underrepresented. This was a mixed
blessing during the half year as Deepseek and tariffs swung these markets wildly. In the end, the impact was largely neutral, except that the Fund’s
best performing stock for the period was memory company, SK Hynix.




AUBREY CAPITAL MANAGEMENT ACCESS FUND

Investment Strategy and Outlook

World markets have come through another period of geopolitical instability, (although these periods are so frequent now as to be almost
unremarkable), entirely unscathed. The oil price flickered higher due to the conflict in Iran, but could not sustain those levels, and remains in a
downtrend, while gold has cooled a little, although it is still in a strong uptrend, and US bond yields have declined slightly.

The US dollar has continued to weaken quite significantly, which should be good news for emerging economies, since it allows monetary easing
and increased liquidity, while lower oil prices also provide a massive boost for oil dependent developing countries in Asia. The combination of these
factors, absent now for several years, makes us increasingly optimistic about the outlook for the portfolio.

A breakdown of the exposure of the Fund by market is set out below.

Operational Exposure of the Fund

N India 31.4% B China 30% Bl Singapore 9.9%
M Brazil 9.2% Taiwan 8% South Korea 6.7%
Poland 2.7% Chile 2.4% M cash -0.3%

Note: The information stated in this report is historical and not necessarily indicative of future performance.




AUBREY CAPITAL MANAGEMENT ACCESS FUND

Combined statement of net assets as at 30/06/25

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Receivable for investments sold

Receivable on subscriptions

Dividends receivable, net

Receivable on foreign exchange

Liabilities

Payable on redemptions

Unrealised capital gain tax on investments

Payable on foreign exchange

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

Expressed in EUR

245,525,626.79
236,541,476.15
180,052,991.45
5,758,021.66
1,514,244.31
293,546.74
300,743.77
1,117,594.16

9,701,072.81
5,484,721.02
2,886,737.16
1,121,406.54

208,208.09

235,824,553.98
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AUBREY CAPITAL MANAGEMENT ACCESS FUND

Combined statement of operations and changes in net assets for the period ended 30/06/25

Income

Dividends on securities portfolio, net
Bank interests on cash accounts
Expenses

Service agent fees

Interests paid on bank overdraft
Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:
- sales of investment securities
- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- capital gain tax on investments

Net increase / (decrease) in net assets as a result of operations
Subscriptions of shares

Redemptions of shares

Net increase / (decrease) in net assets

Revaluation of opening combined NAV

Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.4

2.2
2.6

Expressed in EUR

1,287,865.10
1,234,752.60

53,112.50
3,191,827.51
1,445,317.17

2,360.51
1,744,149.83

-1,903,962.41

20,220,969.20
-2,071,848.81

16,245,157.98

-550,655.25
4,036,501.81
19,731,004.54
42,177,559.65
-53,449,008.33
8,459,555.86
-30,377,544.64
257,742,542.76
235,824,553.98

8



AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING
MARKETS OPPORTUNITIES FUND

Statement of net assets as at 30/06/25

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Receivable for investments sold

Receivable on subscriptions

Dividends receivable, net

Receivable on foreign exchange

Liabilities

Payable on redemptions

Unrealised capital gain tax on investments

Payable on foreign exchange

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note Expressed in USD

288,210,257.00

2.2 277,664,211.78
211,355,204.01
6,759,053.72

1,777,495.68

344,579.84

353,028.08

1,311,887.90

11,387,604.32
6,438,239.77
3,388,596.41
1,316,363.07
244,405.07

276,822,652.68
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING

MARKETS OPPORTUNITIES FUND

Statement of operations and changes in net assets from 01/01/25 to 30/06/25

Income

Dividends on securities portfolio, net
Bank interests on cash accounts

Expenses
Service agent fees

Interests paid on bank overdraft
Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:
- sales of investment securities
- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- capital gain tax on investments

Net increase / (decrease) in net assets as a result of operations
Subscriptions of shares

Redemptions of shares

Net increase / (decrease) in net assets

Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.4

2.2
2.6

Expressed in USD

1,511,760.45
1,449,414.34
62,346.11
3,746,726.72
1,696,585.56
2,770.88
2,047,370.28

-2,234,966.27

23,736,384.70
-2,432,039.73

19,069,378.70

-646,386.67
4,738,247.65
23,161,239.68
49,510,128.40
-62,741,118.43
9,930,249.65
266,892,403.03
276,822,652.68
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING

MARKETS OPPORTUNITIES FUND

Statistics

30/06/25

31/12/24

31/12/23

Total Net Assets

Class IC1 USD

Number of shares

Net asset value per share
Class IC2 USD

Number of shares

Net asset value per share
Class IC3 USD

Number of shares

Net asset value per share
Class RC1 USD

Number of shares

Net asset value per share
Class IC1 EUR

Number of shares

Net asset value per share
Class RC1 EUR

Number of shares

Net asset value per share
Class IC3 GBP

Number of shares

Net asset value per share
Class RC1 GBP

Number of shares

Net asset value per share

usD

usD

usbh

usD

usD

EUR

EUR

GBP

GBP

276,822,652.68

453,802.66
188.08

1,528.55
185.95

311,357.92
96.82

78.72
112.71

81,746.52
167.02

2,073.80
112.67

460,945.43
95.97

261,295.52
234.89

266,892,403.03

382,854.43
172.73

1,528.55
170.65

251,985.50
88.86

3.18
103.88

71,413.55
173.88

1,757.87
117.74

514,357.96
96.37

348,281.47
236.04

302,919,416.57

309,784.79
155.08

2,539.63
152.98

255,624.70
79.66

82,095.99
146.34

644,856.61
84.88

569,252.97
208.20
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING
MARKETS OPPORTUNITIES FUND

Changes in number of shares outstanding from 01/01/25 to 30/06/25

Shares outstanding as
at 01/01/25

Shares issued

Shares redeemed

Shares outstanding as
at 30/06/25

Class IC1 USD 382,854.43
Class IC2 USD 1,528.55
Class IC3 USD 251,985.50
Class RC1 USD 3.18
Class IC1 EUR 71,413.55
Class RC1 EUR 1,757.87
Class IC3 GBP 514,357.96

Class RC1 GBP 348,281.47

157,457.66
0.00
116,622.42
75.54
17,930.97
1,602.82
34,655.43
17,863.76

86,509.43
0.00
57,250.00
0.00
7,598.00
1,286.89
88,067.96
104,849.71

453,802.66
1,528.55
311,357.92
78.72
81,746.52
2,073.80
460,945.43
261,295.52
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING
MARKETS OPPORTUNITIES FUND

Securities portfolio as at 30/06/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market 211,355,204.01 277,664,211.78 100.30
Shares 211,355,204.01 277,664,211.78 100.30
Brazil 10,588,972.02 11,820,198.89 4.27
EMBRAER SA-SPON ADR UsD 116,100 5,527,608.48 6,607,251.00 2.39
ITAU UNIBANCO HOLDING S-PREF BRL 770,000 5,061,363.54 5,212,947.89 1.88
Chile 5,287,361.15 6,705,600.00 242
LATAM AIRLINES GROUP SA-ADR usD 165,000 5,287,361.15 6,705,600.00 242
China 60,000,620.61 78,207,980.49 28.25
ALIBABA GROUP HOLDING-SP ADR usD 42,700 5,489,086.27 4,842,607.00 1.75
BYD CO LTD-H HKD 564,500 7,126,878.23 8,809,097.94 3.18
CHINA MERCHANTS BANK-H HKD 1,095,000 6,151,717.89 7,651,069.64 2.76
DIDI GLOBAL INC uUsD 1,270,000 6,465,753.00 6,223,000.00 2.25
EASTROC BEVERAGE GROUP CO -A CNY 265,043 8,408,233.65 11,616,283.41 4.20
GAMBOL PET GROUP CO LTD-A CNY 522,554 7,133,702.61 7,975,932.16 2.88
TENCENT HOLDINGS LTD HKD 187,000 9,174,232.62 11,982,322.25 4.33
TENCENT MUSIC ENTERTAINM-ADR uUsD 302,500 5,644,205.25 5,895,725.00 2.13
XIAOMI CORP-CLASS B HKD 1,730,000 4,406,811.09 13,211,943.09 477
Hong Kong 4,863,986.80 4,943,600.00 1.79
FUTU HOLDINGS LTD-ADR UsD 40,000 4,863,986.80 4,943,600.00 1.79
India 61,635,944.72 86,878,734.46 31.38
BAJAJ FINANCE LIMITED INR 764,000 7,624,051.89 8,340,216.73 3.01
BHARTI AIRTEL LTD INR 510,000 7,559,576.94 11,950,749.38 4.32
EICHER MOTORS LTD INR 114,000 7,520,680.24 7,519,136.75 2.72
ETERNAL LTD INR 2,517,000 2,789,110.80 7,752,632.03 2.80
ICICI BANK LTD-SPON ADR usb 265,600 6,439,055.49 8,934,784.00 3.23
INDIAN HOTELS CO LTD INR 717,000 2,909,529.73 6,356,521.01 2.30
INTERGLOBE AVIATION LTD INR 144,000 7,976,083.19 10,035,170.53 3.63
MACROTECH DEVELOPERS LTD INR 505,000 4,460,324.66 8,150,899.98 2.94
MAHINDRA & MAHINDRA LTD INR 200,000 7,230,976.08 7,423,509.40 2.68
MAX HEALTHCARE INSTITUTE LTD INR 700,000 7,126,555.70 10,415,114.65 3.76
Poland 7,052,019.24 7,496,092.09 271
DINO POLSKA SA PLN 51,500 7,052,019.24 7,496,092.09 271
Singapore 19,633,135.03 27,471,084.27 9.92
DBS GROUP HOLDINGS LTD SGD 207,000 6,780,529.47 7,298,872.27 2.64
GRAB HOLDINGS LTD - CL A UsD 1,498,400 6,162,018.32 7,536,952.00 2.72
SEA LTD-ADR UsD 79,000 6,690,587.24 12,635,260.00 4.56
South Korea 15,269,036.72 18,491,553.44 6.68
SAMSUNG ELECTRONICS CO LTD KRW 139,000 6,085,734.19 6,159,010.21 2.22
SK HYNIX INC KRW 57,000 9,183,302.53 12,332,543.23 4.46
Taiwan 20,150,956.80 22,032,355.84 7.96
E.SUN FINANCIAL HOLDING CO TWD 4,200,000 4,545,404.49 4,723,052.99 1.71
MEDIATEK INC TWD 134,000 5,768,261.30 5,733,937.64 2.07
TAIWAN SEMICONDUCTOR MANUFAC TWD 319,000 9,837,291.01 11,575,365.21 4.18
Uruguay 6,873,170.92 13,617,012.30 4.92
MERCADOLIBRE INC usb 5,210 6,873,170.92 13,617,012.30 4.92
Total securities portfolio 211,355,204.01 277,664,211.78 100.30

The accompanying notes form an integral part of these financial statements.
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING
MARKETS OPPORTUNITIES FUND

Securities portfolio as at 30/06/25

Cash at bank/(bank liabilities) 6,759,053.72 2.44

Other net assets/(liabilities) -7,600,612.82 -2.75
Total 276,822,652.68 100.00

The accompanying notes form an integral part of these financial statements.
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AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING
MARKETS OPPORTUNITIES FUND

Geographical breakdown of investments as at 30/06/25

Country % of net assets
India 31.38
China 28.25
Singapore 9.92
Taiwan 7.96
South Korea 6.68
Uruguay 4.92
Brazil 4.27
Poland 2.71
Chile 2.42
Hong Kong 1.79
Total 100.30

Economic breakdown of investments as at 30/06/25

Sector % of net assets
Internet and Internet services 16.50
Holding and finance companies 14.17
Electronics and semiconductors 14.04
Foods and non alcoholic drinks 12.59
Banks and other financial institutions 11.64
Transportation 6.05
Road vehicles 5.40
Communications 4.32
Healthcare and social services 3.76
Building materials and trade 2.94
Aeronautic and astronautic industry 2.39
Hotels and restaurants 2.30
Graphic art and publishing 2.13
Electrical engineering and electronics 2.07
Total 100.30

15



AUBREY CAPITAL MANAGEMENT ACCESS FUND

Other notes to the financial statements

1 - General information

AUBREY CAPITAL MANAGEMENT ACCESS FUND (referred to hereinafter as the "Fund") is an open-ended investment company organised
under the laws of Luxembourg, incorporated under the form of a public limited liability company (société anonyme) qualifying as a société
d’investissement a capital variable ("SICAV"), authorised on July 18, 2008 and governed by Part | of the 2010 Law, as amended.

The registration of the Fund pursuant to the 2010 Law constitutes neither approval nor disapproval by any Luxembourg authority of the adequacy
or the accuracy of the Prospectus or of the assets held in the various Sub-Funds. Any representations to the contrary are unauthorised and unlawful.
The Fund is subject to the provisions of the 2010 Law and of the 1915 Law insofar as the 2010 Law does not derogate there from.

The Fund is registered with the Luxembourg Trade and Companies’ Register under the number B 140329. The Atrticles of incorporation of the Fund
have been deposited with the Luxembourg Trade and Companies’ Register (“Registre de Commerce et des Sociétés de Luxembourg”) and have
been published for the first time in the RESA (Recueil électronique des sociétés et associations) on August 14, 2008. The Articles have been lastly
amended on 29 May 2020 and the amendment has been published in the RESA (Recueil électronique des sociétés et associations) on 16 June
2020.

Since 5 December 2022, the Fund has appointed Edmond de Rothschild Asset Management (Luxembourg) to act as management company under
Chapter 15 of the 2010 Law (the “Management Company”) in replacement of FundRock Management Company S.A..

The Fund works as an umbrella fund, which means that it is comprised of Sub-Funds, each of which represents a specific class of assets and
liabilities.

As at the report date, the following Sub-Fund is open to subscription:
AUBREY CAPITAL MANAGEMENT ACCESS FUND — AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES FUND

The AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES FUND (the "Sub-Fund") investment objective is to seek investment returns
through long term capital appreciation, by investing primarily in Emerging Market companies.

In order to achieve its investment objective, the Sub-Fund will invest primarily in equity securities of companies that are domiciled, or carrying out
the main part of their economic activity, in an Emerging Market country, often with a particular emphasis on, or exposure to the Emerging Markets
consumer sector. Such equity securities may include eligible China A-shares. China A-shares are listed on the Shanghai stock exchange and are
only quoted in Chinese renminbi. The Sub-Fund may invest in China A-shares through the Stock Connect Scheme. The Sub-Fund may also hold
corporate bonds, cash and cash equivalents on an ancillary basis.

The Sub-Fund will invest in accordance with the provisions of Section 5 (Investment Restrictions) of the Prospectus.

Such investments may be denominated in the local currency and may therefore not be denominated in US Dollars (the Base Currency of the Sub-
Fund). The Sub-Fund may enter into currency hedging transactions in order to hedge, in whole or in part, currency fluctuations of some or all of the
non-US Dollar denominated investments against the US Dollar.

The Sub-Fund may also invest in financial derivative instruments for investment and hedging purposes, in accordance with the provisions of Section
5 (Investment Restrictions) of the Prospectus. Such financial derivative instruments may include futures, forwards, options, swaps and swap options
and warrants.

When applying the limits specified in paragraph 5.2(c) of the General Section of the Prospectus to any OTC Derivatives entered into by the Sub-
Fund, reference should be made to the net counterparty risk exposure. In this way, the Sub-Fund may reduce the gross counterparty exposure of
any OTC Derivative transactions entered into by the Sub-Fund, either by causing the relevant counterparty to reset the derivative positions regularly
in order to bring the mark-to-market of such OTC Derivatives to zero or, alternatively, causing the relevant counterparty to post eligible collateral to
be held against the risk of a potential counterparty default. Alternatively the Sub-Fund will ensure that the limits referred to above will not be
exceeded by resetting (by settling the mark-to-market value) of the OTC Derivatives from time to time. It is the intention of the Sub-Fund to use this
reset technique.

In this way, any OTC Derivative counterparty exposure will be maintained within the limits as set out in paragraph 5.2(c) of the Prospectus.
The Sub-Fund may also use management technigues and instruments available to UCITS, such as repurchase agreements and securities lending.

In addition, the Sub-Fund will not invest more than 10% of its assets in units or shares of other UCITS or other UCls in order to be eligible for
investment by a UCITS.

Different classes of shares whose assets will be commonly invested pursuant to the specific investment policy of the Sub-Fund may be created
with specific fee structures, distribution policies, currencies of denomination or other specific features. A separate NAV per share will be calculated
for each class.
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AUBREY CAPITAL MANAGEMENT ACCESS FUND

The particular features of share classes in issue are as follows:

Share Initial Reference | Dealing Minimum Minimum Minimum
class Subscription | Currency | Frequency | Subscription additional Holding
Price Amount Subscription Amount
Amount
IC1 USD USD 100 UsD Daily USD 70,000 USD 15,000 USD 15,000
IC2 USD USD 100 UsD Daily USD 500,000 USD 50,000 USD 50,000
IC3 USD USD 100 UsD Daily USD 50,000,000 USD 10,000,000 USD 50,000,000
RC1 USD | USD 100 UsD Daily - - -
IC1 EUR EUR 100 EUR Daily EUR 70,000 EUR 15,000 EUR 15,000
RC1 EUR | EUR 100 EUR Daily - - -
IC3 GBP | GBP 100 GBP Daily GBP 50,000,000 GBP 50,000,000 GBP 50,000,000
RC1 GBP | GBP 100 GBP Daily - - -

One or more of the Minimum Subscription Amount, Minimum Additional Subscription Amount and the Minimum Holding Amount may be waived at
the discretion of the Board of Directors from time to time, in the best interest of the Shareholders.

The Minimum Subscription Amount, Minimum Additional Subscription Amount and the Minimum Holding Amount applicable to the RC1 and IC1
Shares may, at the discretion of the Board of Directors (in consultation with the Investment Manager), be waived in connection with investments by
staff and other connected parties of the Investment Manager and its affiliates. IC3 GBP Share Class was established for institutional investors
where the Management Company has entered into an appropriate agreement under specified terms.

2 - Principal accounting policies

2.1 - Presentation of the financial statements

The financial statements are prepared in accordance with Luxembourg regulations relating to undertakings for collective investments.
The financial statements are presented on the basis of the latest net asset value calculated at the end of the financial period.
In accordance with the Prospectus, the net asset values were calculated using the latest exchange rates known at the time of calculation.

2.2 - Portfolio valuation

Securities listed on an official stock exchange or dealt in on a Regulated Market are valued on the basis of the last known price in Luxembourg on
the Valuation Date and, if this security is traded on several markets, on the last known price of the market considered to be the principal market for
these securities. If the last known price is not representative, the valuation is based on the probable realisation value estimated by the Board of
Directors with due care and in good faith.
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Other notes to the financial statements

2 - Principal accounting policies

2.2 - Portfolio valuation

Securities not listed on an official stock market or dealt in on a Regulated Market are valued on the basis of the probable realisation value estimated
by the Board of Directors conservatively and in good faith.

2.3 - Net realised profits or losses on sales of investments

Realised gains or losses on sales of investments are calculated on the basis of average cost of the investments sold.

2.4 - Foreign currency translation

The accounting records and the financial statements of the Sub-Fund are expressed in US dollars (USD). Bank accounts, other net assets and
market value of the investments in securities expressed in currencies other than USD are converted into USD at the rates of exchange prevailing
at period-end. Income and expenses in currencies other than USD are converted into USD at the rate of exchange prevailing at payment date.

Cost of investments in securities in currencies other than the Sub-Fund currency is converted in the Sub-Fund’s currency at the exchange rate
applicable at purchase date.

As at 30 June 2025, the exchange rates prevailing are the following:

1EUR = 6.4067 BRL 1EUR = 8.41125 CNY 1EUR = 0.8566 GBP
1EUR = 9.2147 HKD 1EUR = 100.66935 INR 1EUR = 1,584.228 KRW
1EUR = 4.242 PLN 1EUR = 1.4951 SGD 1EUR = 34.29055 TWD
1EUR = 1.17385 USD

2.5 - Combined financial statements

The combined statement of net assets and statement of changes in net assets are expressed in Euro (EUR).
Opening net assets are maintained at the closing exchange rate of the previous year. Exchange differences arising are included in the combined
statement of operations and changes in net assets for the period under "Revaluation difference".

2.6 - Capital gain tax on investments

During the period the Manager monitored the liability to tax on unrealised capital gains for investments held in the Indian market. A provision has
therefore been made for this liability in the Statement of Net Assets. The Manager continues to monitor and review capital gains tax requirements
for uncertain positions on any future unrealised gains in the Indian and other markets.

2.7 - Dividend and interest income

Dividends are shown net of withholding tax deducted at source, and are recorded as income on the ex-dividend date.
Interest income is accrued on a daily basis.

3 - Service agent fees

For the following Sub-Fund, the effective Service agent fees, including all the costs and expenses, except the transaction costs are as follows as
at 30 June 2025:

Effective service AUBREY CAPITAL MANAGEMENT ACCESS FUND —
AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES

agent fees
FUND
IC1 USD 1.10%
IC2 USD 0.95%
IC3 USD 0.95%
RC1 USD 1.85%
IC1 EUR 1.10%
RC1EUR 1.85%
IC3 GBP 0.95%
RC1 GBP 1.10%
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Other notes to the financial statements

3 - Service agent fees

and are partially composed of the following investment management fees:

AUBREY CAPITAL MANAGEMENT ACCESS FUND —
Share Classes AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES

FUND
IC1 USD 0.75%
IC2 USD 0.60%
IC3 USD 0.60%
RC1 USD 1.50%
IC1 EUR 0.75%
RC1 EUR 1.50%
IC3 GBP 0.60%
RC1 GBP 0.75%

These service agent fees are calculated on the average of net assets of the Sub-Fund and payable on a quarterly basis.
For the provision of safe custody services, the depositary bank is entitled to the following remuneration which is included in the Service agent Fees:

0.025% p.a. on the net assets up to EUR 150 mio;
0.020% p.a. on the net assets between EUR 150 and EUR 300 mio;
0.015% p.a. on the net assets over EUR 300 mio;

The Fund will pay to the Depositary Bank, the Administrative Agent and the Domiciliary Agent annual fees which will vary up to a maximum of
0.15% of the Net Asset Value (NAV) of the Fund subject to a minimum fee per Sub-Fund of EUR 7,500. These fees are payable on a monthly
basis.

Management Company Fee of up to 0.04% per annum, subject to a minimum monthly charge of EUR 2,916, is paid out of the NAV of the Sub-
Fund. This fee is payable monthly.

All these fees are disclosed under caption "Service agent fees" in the Statement of operations and changes in net assets for the period ended 30
June 2025.

Subscription tax (“Taxe d’abonnement”)

Under the current laws of Luxembourg, and under current practice, the Fund is not liable to any Luxembourg tax on income. Distributions paid by
the Fund are not liable to any withholding tax in the Grand Duchy of Luxembourg.

The Sub-Fund is, however, liable in Luxembourg to a "taxe d’abonnement” paid per annum out of its net asset value in accordance with December
2010 Law, as set out in the relevant Sub-Fund which are as follows: The | Classes are subject to a "taxe d’abonnement"” of 0.01% per annum paid
out of their respective Net Asset Value whilst the R Classes are subject to a "taxe d’abonnement” of 0.05% per annum paid out of their respective
Net Asset Value. Such tax is payable quarterly on the basis of the net asset value of the Fund at the end of the relevant quarter.

No stamp duty or other tax is payable in Luxembourg on the issue of shares, except that a one off tax of EUR 1,250 has been paid at the time of
the incorporation.

No Luxembourg tax is payable on the realised or unrealised capital gains of the net assets of the Fund. For the Sub-Fund AUBREY CAPITAL

MANAGEMENT ACCESS FUND — AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES FUND the "Taxe d’abonnement" was included
in the Service agent fees (refer to Note 3).

4 - Transaction fees

For the period ended 30 June 2025, transaction fees (including research commissions) relating to purchase or sale of transferable securities
admitted to an official stock exchange listing are as follows:

Sub-Fund UsD
Tr. 42 7.
AUBREY CAPITAL MANAGEMENT ACCESS FUND - ade costs 6,367.88
AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES FUND Research 148,092.70
Total Transaction fees 574,460.58
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5 - Swing pricing

Following consideration by the Board of Directors of the Fund (“the BOD”) regarding the use of a swing price methodology (“swing price
mechanism”), to counter any dilution effects for the Sub-Fund, it was resolved to formally ratify the approval of the use of a swing price whenever
net subscriptions or redemptions exceed a pre-set threshold (“swing threshold”), by adjusting the NAV upwards or downwards by a "swing factor"
of maximum 2% of the NAV of the Sub-Fund. This swing price methodology is commonly referred to as partial swing pricing. As agreed between

the BOD and the Management Company, the decision concerning the application of a stressed swing factor is delegated to the Management
Company.

The BOD reserves the right to:

1. Apply an ad-hoc swing factor, generally lower than the swing factor applied in normal market conditions, in cases of significant net subscriptions;

2. Waive the application of the swing price mechanism although the swing threshold has been exceeded but where the size of the net subscription
is so significant that it results in reducing the operational costs to the extent that it reduces the ongoing TER for all the investors.

The determination and the review of the swing factor and swing threshold levels are performed by the Management Company on a quarterly basis
and communicated to the BOD for acknowledgement.

The application of the ad-hoc swing factor and/or the waiving of the swing price mechanism is subject to approval by the BOD by Circular Resolution.
During the period, the swing price application was made on 6 January 2025.

As at 30 June 2025, there has been no swing price adjustment to the Net Asset Value per Share.

6 - Delegation

Edmond de Rothschild Asset Management (Luxembourg) and Edmond de Rothschild (Europe) may delegate all or part of their functions and duties
to a sub-contractor which, having regard to the nature of the functions and duties to be delegated, is qualified and capable of undertaking the duties
in question.

7 - Changes in the composition of securities portfolio

The details of the changes in portfolio composition for the period ended are at the disposal of the shareholders at the registered office of the Fund
and are available upon request free of charge.
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Additional information

Global Risk Exposure

The Sub-Fund is monitored using the commitment approach, the global exposure is calculated in accordance to the CSSF Circular 11/512 &
ESMA guidelines 10-788.
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Additional information

Securities Financing Transactions Regulation (SFTR) Disclosures

The Fund does not use any instruments falling into the scope of SFTR.
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