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General Information

The information represented in this report relates to the year from 1 January 2025 to 31 December 2025. It should not be
taken as an indication of the future development of Ashmore SICAV (the “Company”).

The Board of Directors may establish different portfolios of assets in one or more Sub-Funds of the Company at any
time to meet, in its opinion, the needs of different Shareholders. During the year under review, the Company comprised
29 Sub-Funds, namely:

Ashmore SICAV Emerging Markets Debt Fund

Ashmore SICAV Emerging Markets Sovereign Debt Fund

Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund
Ashmore SICAV Emerging Markets Local Currency Bond Fund

Ashmore SICAV Emerging Markets Local Currency Bond Fund 2

Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund
Ashmore SICAV Emerging Markets Total Return Fund

Ashmore SICAV Emerging Markets Total Return Debt Fund 2

Ashmore SICAV Emerging Markets Investment Grade Total Return Fund
Ashmore SICAV Emerging Markets Frontier Blended Debt Fund

Ashmore SICAV Emerging Markets Multi-Asset Fund

Ashmore SICAV Emerging Markets Corporate Debt Fund

Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund
Ashmore SICAV Emerging Markets Asian High Yield Debt Fund

Ashmore SICAV Emerging Markets Short Duration Fund

Ashmore SICAV Emerging Markets Investment Grade Short Duration Fund
Ashmore SICAV Emerging Markets Impact Debt Fund (launched on 24 April 2025)
Ashmore SICAV Emerging Markets Global Small-Cap Equity Fund
Ashmore SICAV Emerging Markets Frontier Equity Fund

Ashmore SICAV Emerging Markets Active Equity Fund

Ashmore SICAV Middle East Equity Fund

Ashmore SICAV Emerging Markets Equity Fund

Ashmore SICAV Emerging Markets Indonesian Equity Fund

Ashmore SICAV Emerging Markets Equity ESG Fund

Ashmore SICAV India Equity Fund

Ashmore SICAV Emerging Markets Equity ex China Fund

Ashmore SICAV Mexico Equity Fund (launched on 24 June 2025)

Ashmore SICAV Latin-America Equity Fund (launched on 5 November 2025)
Ashmore SICAV Emerging Markets Shariah Active Equity Fund

This report does not constitute an offer or an invitation to purchase Shares of the Sub-Funds referred to herein.
Subscriptions are only valid if made on the basis of the current Prospectus, Key Investor Information Document
(KIID), and Key Information Document (KID) for Packaged Retail and Insurance-based Investment Products (PRIIPs)
supplemented by the latest audited annual report. Should the reference date of the audited annual report date back more
than eight months, the subscriber must also be supplied with a semi-annual report.

The figures stated in this report are historical and not necessarily indicative of future performance.



Contents

1 Introduction 3
=1

i [*]
Directory 4 a
Investment Manager’s Report (unaudited) 6 g

-

Directors’ Report (unaudited) 16 o

=]

2 Combined Financial Statements
Statement of Net Assets 19

Statement of Operations and Changes in Net Assets 25

3 Fund Statistics

I
Fund Statistics (unaudited) 32 §
o,
4 Schedules of Investments =
Ashmore SICAV Emerging Markets Debt Fund 59 %
Ashmore SICAV Emerging Markets Sovereign Debt Fund 68 3
Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund 76 (3
Ashmore SICAV Emerging Markets Local Currency Bond Fund 81 5"
Ashmore SICAV Emerging Markets Local Currency Bond Fund 2 85
Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund 89
Ashmore SICAV Emerging Markets Total Return Fund 93
Ashmore SICAV Emerging Markets Total Return Debt Fund 2 105
Ashmore SICAV Emerging Markets Investment Grade Total Return Fund 112
Ashmore SICAV Emerging Markets Frontier Blended Debt Fund 117
Ashmore SICAV Emerging Markets Multi-Asset Fund 119
Ashmore SICAV Emerging Markets Corporate Debt Fund 124
Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund 133
Ashmore SICAV Emerging Markets Asian High Yield Debt Fund 138
Ashmore SICAV Emerging Markets Short Duration Fund 140 (7))
Ashmore SICAV Emerging Markets Investment Grade Short Duration Fund 144 %
Ashmore SICAV Emerging Markets Impact Debt Fund 148 g-
Ashmore SICAV Emerging Markets Global Small-Cap Equity Fund 152 3
Ashmore SICAV Emerging Markets Frontier Equity Fund 154 9.‘
Ashmore SICAV Emerging Markets Active Equity Fund 157 5
Ashmore SICAV Middle East Equity Fund 160 §
Ashmore SICAV Emerging Markets Equity Fund 162 §
Ashmore SICAV Emerging Markets Indonesian Equity Fund 165 g
Ashmore SICAV Emerging Markets Equity ESG Fund 167 a
Ashmore SICAV India Equity Fund 169 =
Ashmore SICAV Emerging Markets Equity ex China Fund 170 2
Ashmore SICAV Mexico Equity Fund 173 8
Ashmore SICAV Latin-America Equity Fund 174
Ashmore SICAV Emerging Markets Shariah Active Equity Fund 176

Other Information on Investments (unaudited) 178




Contents continued

5 Notes

Notes to the Combined Financial Statements
Supplementary Information (unaudited)
Shari’a Committee Report (unaudited)

Report of the Réviseur d’Entreprises Agréé

187

227

366

369



Introduction

Directory
Investment Manager’s Report (unaudited)
Directors’ Report (unaudited)




Ashmore SICAV - Annual Report and Audited Financial Statements

1: Introduction
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Investment Manager’s Report (unaudited)

Market Review

In Q1 2025, global equity markets declined (MSCI ACWI
-1.7%), driven by a 4.2% drop in the month of March,
which saw US equities starting to price in the deterioration
of the US economic outlook, and the risks for global trade
presented by the White House’s sharp increase in US import
duties. The market was particularly fearful of the tariff update
announced for April 2nd, which precipitated further losses.
In the bond market, the 2-year US treasury yield fell by 36
basis points (bps) over the quarter to 3.89%. The US Fed
(Fed) left rates unchanged for the third meeting in a row at
the March Federal Open Market Committee (FOMC), but
the market continued to price in three cuts by the end of
2025.

In Q2 2025, after an initial fall due to negative tariff-related
news at the start, global equity markets recovered well and
posted three consecutive monthly gains for a total return of
11.0% (MSCI World price return). The broad-based rally,
combined with a decline in the US dollar, sent Emerging
Markets (EM) stocks higher in Q2. The MSCI EM price
index rose by 11.0% in Q2, with the Latam regional index
outperforming with a 15.2% quarterly gain. US markets and
the tech sector in general rebounded strongly after a poor
Q1 (S&P 500 +10.6%, MSCI EM Tech +23.6%). European
stocks lagged in local terms in Q2 (Eurostoxx50 +1.1%), but
this is without counting a sharp 9.0% rise in EUR/USD that
boosted returns for global investors. In the bond market, the
US treasury curve steepened during the quarter: the 2-year
US treasury yield fell by 16 bps (basis points) over the
quarter to 3.72%, while the 10-year and the 30-year yields
rose by 2 bps and 20 bps, respectively. The index of US
treasury bonds was up 0.85% during the quarter. Long-end
bonds were particularly impacted by a sharp unwind of the
treasury ‘basis trade’ in April, as well as fears of extra supply
of treasuries facing tepid foreign investor demand.

In Q3 2025, global equity markets posted another three
consecutive monthly gains for a total return of 7.0%
(MSCI World price return), led by EM equities (MSCI EM
price index +10.0%, Frontier equities index +14.0%). EM
equities have posted positive returns every single month
this year, culminating in a 7.0% return in September. US
equities rose by 7.8% (S&P 500 index), led by small caps
(Russell 2000 index +12.0%), outperforming European
stocks (Eurostoxx50 +4.3%). Within EM, Asia was the top
performing region in Q3, led by China (MSCI China +20.7%).

During Q4 2025, global equity markets managed to climb
another wall of worry around tariffs and tech earnings to post
three consecutive monthly gains for a total return of 2.9%
(MSCI World price return), led by EM equities (MSCI EM
price index +4.3% and Frontier equities index +6.1%). The
Tech and Materials sectors led the EM equity rally (16.1%
and 11.0%, respectively), and Latin America outperformed
(MSCI Latam +8.2%). US equities underperformed, with a
modest 2.3% return for the S&P 500 index in Q4, amid clear
signs of rotation out of technology stocks into defensive
sectors. Europe (Eurostoxx50 +4.7%) and Japan (Topix
+8.7%) performed strongly over the quarter.

Outlook

The calendar year 2025 produced some of the most positive
returns for EM assets in the last decade. The sovereign
external debt return index rose 14.3%, its best calendar
year return since 2019 (15.0%). The EM local currency
bond index rose by 19.3%, beating the strong 2017 calendar
year return (15.2%), when the US dollar index had fallen
by a similar magnitude (-9.4%). In 2025, the market had to
overcome a number of policy risks, most notably the impact
of US tariffs on growth and inflation.

Looking into 2026, policy risks are fading and the
macro-economic cycle is becoming extended. China’s
disinflationary impulse and Atrtificial Intelligence (Al) driven
productivity gains in particular mean global inflation is likely
to continue moving lower. This gives the Federal Reserve
and other central banks room to continue easing, supporting
Gross Domestic Product (GDP) growth notably in countries
with still-elevated real interest rates such as Brazil. We see
global inflation risks as skewed to the downside, relative to
consensus, and global growth risks skewed to the upside.
This raises the probability of ‘goldilocks’ economic conditions
persisting into 2026.

At this juncture, we believe EM local bonds benefit from the
best combination of fundamentals, valuations and technicals
in the EM debt space, if not the whole of global fixed income.
Elevated real vyields, falling inflation, improving policy
credibility and a softening US dollar can create conditions for
another year of positive returns. Importantly, these dynamics
are rooted in structural improvements rather than short-term
macro relief. High real yields in EM local markets are not a
symptom of macro stress but reflect declining inflation as
well as deliberate, orthodox policymaking.

Looking across our main economic scenarios, we believe
EM local currency debt stands out for the strength and
balance of its return distribution:

1) In a ‘goldilocks’, mild disinflation scenario, 2026 returns
could reach the mid-teens as both rates and FX levers
generate their full returns potential.



Investment Manager’s Report (unaudited) continued

Outlook continued

2) In the hypothesis of a technical recession where the Fed
cuts rates by 200 bps, EM local currency would still generate
high single digit returns; indeed, we do not see EM foreign
exchange weaken materially in case of technical recession
as long as the Fed cuts rates rapidly to support liquidity
conditions. The most adverse scenario would be one of
resurgent inflation forcing the Fed to pivot to a tightening
stance.

Meanwhile, the outlook for Sovereign external debt could
also benefit from a supportive global economic backdrop,
but this market may not offer the same upside from a
valuation viewpoint. EM external debt enters 2026 from a
position of strength built over several years rather than a
single cyclical upswing. The asset class has now delivered
three consecutive years of outperformance versus global
fixed income, reflecting a combination of improving
sovereign fundamentals, a powerful ratings upgrade cycle,
and a gradual but important shift in investor behaviour. While
valuations appear tight on conventional spread metrics, we
believe spreads remain justified by stronger credit quality,
elevated all-in yields (on top of US High Yield (HY) despite
an average Investment Grade (IG) rating), and constructive
technicals.

The fundamental improvement across EM sovereign balance
sheets is the central pillar of the external debt outlook. Since
Covid-19, EM economies have consistently surprised to
the upside on growth while delivering lower-than-expected
inflation. This macro resilience has translated into a clear
improvement in debt dynamics and fiscal credibility across
much of the investable universe. As a result, ratings
agencies have delivered significantly more upgrades than
downgrades over the last two years. A recurring concern
among allocators is whether EM spreads have become tight
relative to the last decade, but part of this can be explained
by the higher risk premium embedded in the US Treasury
curve itself, especially at the long end of the curve. Adjusting
for this or looking at spreads to swaps offers a better
comparison with historical spreads, in our view.

On 28 February 2026, war broke out in the Middle East,
contributing to greater uncertainty and heightened price
volatility. Market reactions have in general been mild in the
context of these significant events, with limited dislocations in
some segments of the markets in which we invest. This
suggests that, at the time of writing/publishing, market
participants see a higher likelihood that disruptions to global
energy markets will be temporary in nature. The Investment
Manager continues to monitor developments closely and to
adjust positions in a timely and disciplined manner. At the
date of this report, these events have not had a significant
impact on the funds with exposure to the region.

Overview by investment theme
External Debt

The External Debt theme represents US dollar
denominated EM  sovereign and  quasi-sovereign
bonds. Ashmore SICAV Funds which are managed
under this theme are primarily benchmarked against
the JP Morgan EMBI Global Diversified Index, which
returned 14.30% in the 12 months to 31 December 2025.

Mexico, Egypt, Ecuador and Panama were amongst the
best performers within the index over the period. In Mexico,
positive excess returns were driven by security selection,
especially long-end bonds and Pemex issued bonds.
Mexico’s sovereign bonds saw a 0.8% gain in Q4, driven
by interest performance (1.55%). Credit spreads ended the
quarter 9 bps wider at 222 bps. Mexico’s hard currency debt
yields increased to 6.62% from 6.5%. The Central Bank
of Mexico (Banxico) cut its policy rate by 25 bps to 7.00%
in December, as widely expected. While the cut marked
another step in the easing cycle, forward guidance shifted
notably, with Banxico emphasizing a more gradual and
data-dependent approach. Markets increasingly expect a
pause through much of H1 2026, given persistent inflation
risks. Inflation surprised to the upside. Egypt's macro
picture improved modestly on the inflation and sentiment
fronts, while growth and external balances remained under
pressure. Urban Consumer Price Index (CPI) inflation eased
to 12.3% year-on-year (yoy) in November, down from 12.5%
and below expectations, confirming a gradual disinflation
trend. Monthly inflation slowed sharply to 0.3% month-on-
month (mom) in December, from 1.8% previously, helped
by easing food pressures and base effects. In Panama,
macroeconomic signals have been broadly constructive.
Monthly CPI inflation printed at 0.0% in November, below
expectations and unchanged from the previous month,
confirming the absence of meaningful price pressures. The
flat inflation reading reflects subdued domestic demand
pressures and ongoing price stability under Panama’s
dollarised framework. While low inflation limits nominal
growth tailwinds, it supports purchasing power and reinforces
macro stability, an important anchor for credit markets.

Senegal was the only negative contributor to the index over
the period. Senegal bonds dropped in value as investors
grappled with a messy debt crisis after talks with the
International Monetary Fund (IMF) stalled and large, hidden
debts came to light.

Local Currencies and Local Currency Bonds

Ashmore SICAV Funds which are managed under this
theme are primarily benchmarked against the JP Morgan
GBI-EM Global Diversified Index Net of Taxes, which
returned 18.75% in the 12 months to 31 December 2025.
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Investment Manager’s Report (unaudited) continued

Overview by investment theme continued
Local Currencies and Local Currency Bonds continued

The Mexican Peso, South African Rand and Brazilian Real
were the best performers within the index over the period. The
Banxico cut its policy rate by 25 bps to 7.00% in December,
as widely expected. The decision was split 4—1, underscoring
growing internal caution. While the cut marked another step
in the easing cycle, forward guidance shifted notably, with
Banxico emphasizing a more gradual and data-dependent
approach. Markets increasingly expect a pause through
much of H1 2026, given persistent inflation risks. Inflation
surprised to the upside. South African Rand benefitted from
improved global risk sentiment, easing domestic inflation,
and firmer growth data. Inflation developments were clearly
supportive. Headline CPI slowed to 3.5% yoy in November,
down from 3.6% and below expectations, while monthly
inflation turned negative at -0.1% mom. Inflation is now near
the lower end of the target band, reinforcing expectations
that the tightening cycle has decisively ended and opening
the door for eventual easing. Expanding liquidity also
points to improving domestic conditions, with M3 money
supply growth accelerating to 8.26% yoy. Growth surprised
positively. Brazilian Real rebounded from its trough of 6.3
BRL per USD reached at the end of 2024, allowing bond
yields to fall from their high point of c. 16%. The previous
year’s fiscal and inflation concerns abated during the start
of the year, allowing for strong gains from spot FX (12%
in 2025) and interest rates returns as yields fell towards
13%. The Central Bank of Brazil (BCB) kept the Selic rate
unchanged at 15.0% for a fourth consecutive meeting in
December. While recent inflation data surprised modestly
to the downside and official forecasts were revised lower,
Brazil's Monetary Policy Committee (Copom) maintained
a cautious, still-hawkish stance and offered no explicit
guidance on easing.

There were no negative contributors within the index over
the period.

Corporate Debt

Ashmore SICAV Funds which are managed under this
theme are primarily benchmarked against the JP Morgan
CEMBI Broad Diversified Index, which returned 8.73% in
the 12 months to 31 December 2025.

For the full year, net supply remained significantly negative
at USD -41bn. This is the third year in a row of negative net
supply, the longest such technical situation in the history of
the Corporate Debt (US Denominated) market. This could
provide a strong technical backdrop for performance in
2026, in our view.

Hong Kong, China and Mexico were the best performers
within the index over the period. Hong Kong has been
impacted by property-sector stress, China spillovers, and
subdued investor confidence. Investor sentiment remained
fragile toward China, dominated by ongoing stress in the
residential property sector. Home sales and prices continued
to weaken across most tiers, reinforcing deflationary
pressures and undermining household confidence. Despite
incremental policy support—easier mortgage terms, local
purchase relaxations, and selective developer financing—
measures were viewed as reactive and insufficient to
restore demand or arrest balance sheet deterioration
among developers and local governments. The property
slowdown constrained consumption, pressured banks and
local finances, and diluted the impact of broader stimulus.
In Mexico, corporate credit spreads were supported by
strong nearshoring-driving earnings Vvisibility, strong FX
inflows, and conservative balance sheets among exporters
and infrastructure-linked issuers. Political noise was largely
discounted in offshore credit, as hard-currency cash flows
and limited refinancing needs insulated spreads.

Trinidad and Tobago, Ghana and Lithuania were small
negative contributors. Ghana underperformed given
exposure to Oil and Gas and weaker oil prices. Sovereign
spreads were under severe pressure, reflecting restructuring
fatigue among investors. Progress on external debt
restructuring is slower and more complex than markets
anticipated, delaying clarity on recovery values and post-
restructuring sustainability. Engagement with the IMF
remained constructive but conditionality constrained near-
term growth and fiscal flexibility.

EM debt has enjoyed solid performance this year and
remains favourably positioned to weather the current
geopolitical headwinds, offering an attractive combination
of higher average income given higher spreads and lower
average duration compared to Developed Markets (DM).
Improved performance is likely to lead to improved investor
flows for the asset class as we move towards 2026, in our
view.

Equities

In EM equities, the MSCI EM Index returned 33.57%, the
MSCI EM Small Cap Index returned 18.58% and the MSCI
Frontier plus Select EM Index returned 35.22% in the 12
months to 31 December 2025.
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Overview by investment theme continued
Equities continued

In our view, the risk/reward remains firmly skewed in
EM’s favour and we expect this trend to continue for the
foreseeable future. Historically, global equity market
leadership is cyclical and driven by the interrelated factors
of economic growth, earnings and currency performance.
All three are transitioning into tailwinds for EM. US dollar
weakness in 2025 highlighted the deterioration in US
macroeconomics and institutional stability. As monetary
policy in DM diverge in 2026, we expect further US
dollar depreciation. Meanwhile, from a macroeconomic
perspective, EM fundamental health has proved robust
and allowed the region’s economic growth premium (EM
versus DM) to expand. When combined with low inflation
and accommodative monetary policy in EM there tends to
be a positive backdrop for domestic liquidity, credit creation
and economic activity. This is only exacerbated by an easing
FOMC. The dynamics described supported EM earnings in
2025 with realised growth of 16.3%. While EM continues to
trade at undemanding levels (40% discount relative to US),
multiples re-rated from 11.8x to 13.2x over the same period.
In 2026, we expect earnings growth will drive stock market
performance. At a high level, consensus expectations
indicate 18.0% Earnings Per Share (EPS) growth in 2026.
Given this expectation, and our belief that EM currency will
appreciate, then the path for high teens performance in
US dollar becomes visible without significant support from
multiple expansion.
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Overall, the outlook for EM is positive. The asset classes’
more attractive risk-reward profile, and the lasting
ramifications of US policy on its economy, and currency
have set the stage for a persistent and sustainable shift in
market leadership towards EM.

Sustainable Financial Disclosure Regulation (“SFDR?”)
Disclosure

The information on the environmental and/or social
characteristics for the Sub-Funds disclosing under Article
8(1) of SFDR as required by Article 50 (2) of SFDR RTS is
disclosed in the Supplementary Information under section
Sustainable Finance Disclosure Regulation (SFDR) in
the Ashmore SICAV Annual Report for the year ended 31
December 2025.

Ashmore Investment Management Limited

February 2026
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Sub-Fund performance

Net Asset Value per Share
as at 31 December 2025

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Debt Fund

Institutional Class Shares (EUR) Accumulation 111.85 12.46
Institutional Class Shares (NOK) Accumulation 116.93 14.50
Institutional Class Shares (US$) Accumulation 129.01 14.88
Institutional Class Shares (CHF) Income 46.88 9.96
Institutional Class Shares (EUR) Income 17.59 12.49
Institutional Class Shares (GBP) Income 60.96 14.66
Institutional Class Shares (NOK) Income 64.45 14.54
Institutional Class Shares (US$) Income 69.28 14.87
Retail Class Shares (EUR) Accumulation 102.33 11.85
Retail Class Shares (US$) Accumulation 126.13 14.20
Retail Class Shares (CHF) Income 54.30 9.35
Retail Class Shares (EUR) Income 74.81 11.81
Retail Class Shares (US$) Income 59.41 14.20
Z Class Shares (CHF) Accumulation 98.39 10.01
Z Class Shares (EUR) Accumulation 108.31 12.42
Z Class Shares (US$) Accumulation 133.52 14.83
Z Class Shares (EUR) Income 60.09 12.44
Z Class Shares (GBP) Income 54.86 14.61
Z Class Shares (US$) Income 67.09 14.83
Ashmore SICAV Emerging Markets Sovereign

Debt Fund

Institutional Class Shares (GBP) Accumulation 137.57 15.55
Institutional Class Shares (US$) Accumulation 132.61 15.78
Institutional Class Shares (US$) Income 103.69 15.77
Institutional Il Class Shares (JPY unhedged) Accumulation 24,594.19 15.75
Institutional Il Class Shares (US$) Income 106.65 9.26
Institutional Ill Class Shares (US$) Accumulation 173.64 16.53
Retail Class Shares (US$) Accumulation 122.49 15.11
Retail Class Shares (US$) Income 96.43 15.11
Z 2 Class Shares (GBP) Income 91.09 15.71
Z 2 Class Shares (US$) Income 92.49 15.91
Ashmore SICAV Emerging Markets Sovereign

Investment Grade Debt Fund

Institutional Class Shares (EUR) Accumulation 107.05 7.19
Institutional Class Shares (EUR) Income 77.74 717
Institutional Class Shares (US$) Income 104.78 9.50
Institutional Il Class Shares (JPY) Income 8,129.74 5.25
Institutional Il Class Shares (JPY unhedged) Accumulation 13,667.03 9.38
Ashmore SICAV Emerging Markets Local

Currency Bond Fund

Institutional Class Shares (EUR) Accumulation 93.37 16.63
Institutional Class Shares (GBP) Accumulation 112.09 18.95
Institutional Class Shares (US$) Accumulation 102.52 19.36
Institutional Class Shares (CHF) Income 32.30 14.09
Institutional Class Shares (EUR) Income 48.83 16.65
Institutional Class Shares (EUR unhedged) Income 82.17 5.25
Institutional Class Shares (US$) Income 68.10 19.35
Institutional Ill Class Shares (EUR unhedged) Accumulation 118.28 6.25
Retail Class Shares (CHF) Accumulation 92.07 13.34
Retail Class Shares (EUR) Accumulation 100.23 15.93
Retail Class Shares (SGD) Accumulation 100.08 15.74
Retail Class Shares (US$) Accumulation 124.34 18.67
Retail Class Shares (AUD) Income 67.52 17.92

10

Launched 24 July 2025
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Sub-Fund performance continued

Net Asset Value per Share
as at 31 December 2025

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Local
Currency Bond Fund continued

Retail Class Shares (EUR) Income 46.37 16.00
Retail Class Shares (GBP) Income 52.94 18.24
Retail Class Shares (HKD unhedged) Income 75.02 18.90
Retail Class Shares (US$) Income 57.65 18.67
Z Class Shares (EUR) Accumulation 107.63 16.47
Z Class Shares (US$) Accumulation 102.78 19.32
Z Class Shares (GBP) Income 51.16 18.84
Z Class Shares (US$) Income 74.89 19.32
Z 2 Class Shares (EUR) Accumulation 112.54 16.83
Z 2 Class Shares (GBP) Accumulation 106.05 19.10
Z 2 Class Shares (GBP unhedged) Accumulation 115.79 11.33
Z 2 Class Shares (US$) Accumulation 117.19 19.56
Z 2 Class Shares (GBP) Income 70.01 19.12
Z 2 Class Shares (GBP unhedged) Income 79.28 11.33
Z 2 Class Shares (US$) Income 77.45 19.56
Ashmore SICAV Emerging Markets Local

Currency Bond Fund 2

Institutional Class Shares (US$) Accumulation 112.01 18.73
Institutional 1l Class Shares (US$) Accumulation 132.45 19.57
Ashmore SICAV Emerging Markets Investment

Grade Local Currency Fund

Institutional Class Shares (EUR unhedged) Income 102.57 0.71
Institutional Class Shares (US$) Income 67.10 14.23
Ashmore SICAV Emerging Markets Total

Return Fund

Institutional Class Shares (EUR) Accumulation 101.41 13.28
Institutional Class Shares (US$) Accumulation 111.30 15.77
Institutional Class Shares (US$) Income 62.55 15.77
Institutional Il Class Shares (US$) Accumulation 135.67 17.05
Retail Class Shares (GBP) Income 58.23 14.61
Retail Class Shares (US$) Income 58.55 14.98
Z Class Shares (GBP) Income 59.23 15.37
Z 2 Class Shares (GBP) Income 65.73 15.60
Z 2 Class Shares (US$) Income 71.03 15.94
Z 3 Class Shares (GBP) Income 91.61 15.78
Ashmore SICAV Emerging Markets Total

Return Debt Fund 2

Institutional Class Shares (US$) Accumulation 124.46 15.72
Institutional Ill Class Shares (US$) Accumulation 127.58 16.99
Ashmore SICAV Emerging Markets Investment

Grade Total Return Fund

Institutional Class Shares (US$) Income 84.22 10.68
Institutional 1l Class Shares (US$) Accumulation 132.37 11.40
Ashmore SICAV Emerging Markets Frontier

Blended Debt Fund

Institutional Class Shares (EUR) Accumulation 114.91 14.91
Institutional Class Shares (US$) Accumulation 119.90 19.37
Institutional Ill Class Shares (US$) Accumulation 120.88 20.28

Launched 3 February 2025
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Ashmore SICAV - Annual Report and Audited Financial Statements

1: Introduction

Investment Manager’s Report (unaudited) continued

Sub-Fund performance continued

Net Asset Value per Share
as at 31 December 2025

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Multi-Asset

Fund

Institutional Class Shares (EUR) Accumulation 92.83 20.65
Institutional Class Shares (US$) Income 114.60 23.61

Ashmore SICAV Emerging Markets Corporate

Debt Fund

Institutional Class Shares (US$) Accumulation 120.38 6.17
Institutional Class Shares (EUR) Income 51.48 3.97
Institutional Class Shares (US$) Income 61.73 6.18
Retail Class Shares (CHF) Accumulation 81.33 1.02
Retail Class Shares (EUR) Accumulation 90.31 3.31

Retail Class Shares (US$) Accumulation 110.86 5.51

Retail Class Shares (CHF) Income 40.46 1.02
Retail Class Shares (EUR) Income 42.68 3.32
Retail Class Shares (GBP) Income 51.59 5.40
Retail Class Shares (US$) Income 53.55 5.51

Z Class Shares (CHF) Accumulation 90.02 1.61

Z Class Shares (EUR) Accumulation 99.49 3.96
Z Class Shares (US$) Accumulation 122.03 6.14
Z Class Shares (CHF) Income 41.83 1.61

Z Class Shares (EUR) Income 46.21 3.91

Z Class Shares (GBP) Income 51.90 6.02
Z Class Shares (US$) Income 57.26 6.15
Z 2 Class Shares (CHF) Accumulation 79.13 1.84
Z 2 Class Shares (EUR) Accumulation 105.40 4.13
Z 2 Class Shares (US$) Accumulation 129.14 6.36
Z 2 Class Shares (CHF) Income 54.18 1.83
Z 2 Class Shares (EUR) Income 58.61 414
Z 2 Class Shares (GBP) Income 61.83 6.31

Z 2 Class Shares (US$) Income 67.43 6.35

Ashmore SICAV Emerging Markets Investment

Grade Corporate Debt Fund

Institutional Class Shares (EUR) Accumulation 106.86 5.22

Institutional Class Shares (US$) Accumulation 144.85 7.46

Institutional Class Shares (EUR) Income 83.81 5.18

Institutional Il Class Shares (JPY) Accumulation 10,266.32 3.84

Ashmore SICAV Emerging Markets Asian High

Yield Debt Fund

Institutional Class Shares (US$) Accumulation 48.93 (29.12)
Institutional Class Shares (US$) Income 15.26 (29.12)
Retail Class Shares (EUR) Income 13.28 (30.76)
Retail Il Class Shares (US$) Accumulation 34.82 (29.01)
Retail Il Class Shares (US$) Income 15.49 (29.01)
Z Class Shares (GBP) Income 14.85 (29.17)
Z 2 Class Shares (GBP) Income 15.36 (28.88)
Ashmore SICAV Emerging Markets Short

Duration Fund

Institutional Class Shares (EUR) Accumulation 97.53 4.76

Institutional Class Shares (US$) Accumulation 113.56 6.90

Institutional Class Shares (US$) Income 54.57 7.27

Institutional 1l Class Shares (JPY) Accumulation 6,505.82 2.88

Institutional Il Class Shares (US$) Income 35.70 6.89

Retail Class Shares (AUD) Accumulation 92.74 5.73

12



Investment Manager’s Report (unaudited) continued

Sub-Fund performance continued

=]

Net Asset Value per Share % Increasel/(decrease) in the g

as at 31 December 2025 period NAV (gross of dividends) =

Ashmore SICAV Emerging Markets Short %"

Duration Fund continued =
Retail Class Shares (CAD) Accumulation 78.77 4.29
Retail Class Shares (CHF) Accumulation 71.29 1.70
Retail Class Shares (EUR) Accumulation 86.54 4.04
Retail Class Shares (GBP) Accumulation 90.13 6.15
Retail Class Shares (US$) Accumulation 106.06 6.17
Retail Class Shares (AUD) Income 55.84 5.74
Retail Class Shares (CAD) Income 53.59 4.28

Retail Class Shares (CHF) Income 36.59 (3.40) Relaunched 28 March 2025

Retail Class Shares (EUR) Income 48.11 4.05
Retail Class Shares (GBP) Income 54.54 6.14
Retail Class Shares (HKD unhedged) Income 52.54 6.37
Retail Class Shares (JPY) Income 4,450.91 1.93
Retail Class Shares (SGD) Income 53.23 3.74
Retail Class Shares (US$) Income 59.09 6.16
Retail Class Shares (US$) Income I 33.02 6.14
Z Class Shares (CHF) Accumulation 75.96 2.34
Z Class Shares (EUR) Accumulation 83.32 4.71
Z Class Shares (GBP) Accumulation 78.02 6.83
Z Class Shares (US$) Accumulation 101.38 6.85
Z Class Shares (EUR) Income 46.60 4.72
Z Class Shares (GBP) Income 50.30 6.82
Z Class Shares (US$) Income 56.92 6.87
Z 2 Class Shares (US$) Accumulation 115.38 6.95
Z 2 Class Shares (EUR) Income 48.91 4.82
Z 2 Class Shares (GBP) Income 53.84 6.94
Z 2 Class Shares (US$) Income 54.62 6.96

Ashmore SICAV Emerging Markets Investment

Grade Short Duration Fund

Institutional Class Shares (US$) Accumulation 121.58 6.65

Institutional Il Class Shares (US$) Income 100.10 2.21 Launched 24 July 2025

Ashmore SICAV Emerging Markets Impact

Debt Fund

Institutional Class Shares (EUR) Accumulation 104.74 4.74 Launched 24 April 2025
Institutional Class Shares (US$) Accumulation 106.44 6.44 Launched 24 April 2025
Institutional Ill Class Shares (US$) Accumulation 106.84 6.84 Launched 24 April 2025
Z 2 Class Shares (GBP) Accumulation 100.85 0.85 Launched 2 October 2025

Ashmore SICAV Emerging Markets Global
Small-Cap Equity Fund

Institutional Class Shares (US$) Income 269.58 24.82
Institutional 1l Class Shares (US$) Accumulation 226.51 26.71
Retail Class Shares (GBP) Income 179.31 23.34
Retail Class Shares (US$) Income 250.40 24.21
Z Class Shares (GBP) Income 177.17 23.89

Ashmore SICAV Emerging Markets Frontier

Equity Fund

Institutional Class Shares (US$) Income 271.20 20.54
Retail Class Shares (US$) Accumulation 170.38 19.94
Retail Class Shares (GBP) Income 171.24 19.24
Z Class Shares (GBP) Income 152.20 19.84
Z 2 Class Shares (GBP unhedged) Accumulation 166.40 12.76
Z 2 Class Shares (US$) Accumulation 187.05 21.10
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Ashmore SICAV - Annual Report and Audited Financial Statements

1: Introduction

Investment Manager’s Report (unaudited) continued

Sub-Fund performance continued

Net Asset Value per Share
as at 31 December 2025

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Active
Equity Fund

Institutional Class Shares (US$) Accumulation 172.56 30.56
Z Class Shares (GBP unhedged) Accumulation 126.36 21.52
Z Class Shares (GBP) Income 145.84 29.55
Z 2 Class Shares (BRL) Accumulation 165.03 57.31

Ashmore SICAV Middle East Equity Fund

Institutional Class Shares (US$) Income 173.52 9.43
Institutional Ill Class Shares (US$) Accumulation 220.25 10.71

Z Class Shares (GBP) Income 136.55 9.03
Ashmore SICAV Emerging Markets Equity

Fund

Institutional Class Shares (NOK) Accumulation 127.38 31.92
Institutional Class Shares (US$) Accumulation 182.62 33.54
Institutional 11l Class Shares (AUD unhedged) Income 122.98 25.23
Retail Class Shares (US$) Accumulation 153.30 33.15
Z Class Shares (GBP) Accumulation 140.78 32.34
Z 2 Class Shares (US$) Accumulation 178.20 33.75
Z 3 Class Shares (GBP unhedged) Accumulation 142.30 24.76
Z 3 Class Shares (US$) Accumulation 104.01 4.01

Ashmore SICAV Emerging Markets Indonesian

Equity Fund

Institutional Class Shares (US$) Accumulation 87.72 (1.05)
Institutional Ill Class Shares (US$) Accumulation 94.38 (0.05)
Ashmore SICAV Emerging Markets Equity ESG

Fund

Institutional Class Shares (US$) Accumulation 207.03 33.22
Institutional Il Class Shares (US$) Accumulation 219.39 34.56
Z Class Shares (GBP) Accumulation 117.29 32.02
Ashmore SICAV India Equity Fund

Institutional Class Shares (EUR unhedged) Accumulation 101.00 1.00
Institutional Class Shares (US$) Accumulation 127.03 6.00
Institutional Class Shares (CHF) Accumulation 99.52 1.33
Institutional 1l Class Shares (US$) Accumulation 129.96 7.02
Ashmore SICAV Emerging Markets Equity ex

China Fund

Institutional Class Shares (US$) Accumulation 122.40 37.27
Institutional Ill Class Shares (US$) Accumulation 12417 38.52
Ashmore SICAV Mexico Equity Fund

Institutional Class Shares (US$) Accumulation 120.01 20.01

Institutional Il Class Shares (US$) Accumulation 120.64 20.64
Ashmore SICAV Latin-America Equity Fund

Institutional Class Shares (US$) Accumulation 103.11 3.11

Institutional Ill Class Shares (US$) Accumulation 103.26 3.26
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Investment Manager’s Report (unaudited) continued

Sub-Fund performance continued

Net Asset Value per Share
as at 31 December 2025

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Shariah
Active Equity Fund

Institutional Class Shares (US$) Accumulation
Institutional Il Class Shares (US$) Accumulation

141.41
148.30

31.39
32.70

Last official Net Asset
Value per Share

% Increasel/(decrease) in the
period NAV (gross of dividends)

Ashmore SICAV Emerging Markets Debt Fund

Z 2 Class Shares (BRL) Accumulation

135.57

37.41

Ashmore SICAV Emerging Markets Local
Currency Bond Fund

Retail Class Shares (SGD) Income

63.63

4.72

Ashmore SICAV Emerging Markets Investment
Grade Local Currency Fund

Institutional 1l Class Shares (JPY unhedged)
Accumulation

10,875.10

10.32

Ashmore SICAV Emerging Markets Investment
Grade Corporate Debt Fund

Institutional 1l Class Shares (US$) Accumulation

103.83

2.28

Ashmore SICAV Emerging Markets Short
Duration Fund

Institutional Class Shares (GBP) Accumulation
Z 2 Class Shares (EUR) Accumulation

118.61
92.83

3.98
3.04

Ashmore SICAV Emerging Markets Investment
Grade Short Duration Fund

Institutional 1l Class Shares (US$) Accumulation

112.34

0.42

Ashmore SICAV Emerging Markets Active
Equity Fund

Institutional Il Class Shares (JPY unhedged)
Accumulation
Z 2 Class Shares (US$) Accumulation

18,829.05
100.76

3.01
4.13

Ashmore SICAV Emerging Markets Equity Fund

Institutional Class Shares (US$) Income

285.22

16.20

Terminated 10 December 2025

Terminated 16 April 2025

Launched 11 March 2025 and
terminated 4 November 2025

Terminated 11 March 2025

Terminated 23 April 2025
Terminated 8 May 2025

Terminated 22 January 2025

Terminated 13 February 2025

Terminated 13 March 2025

Terminated 18 July 2025
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Ashmore SICAV - Annual Report and Audited Financial Statements

1: Introduction

Directors’ Report (unaudited)

The Directors submit their Report together with the
Company’s Statement of Net Assets, Statement of
Operations and Changes in Net Assets, Schedules of
Investments and related notes for the year ended 31
December 2025, which have been prepared properly,
in accordance with Luxembourg legal and regulatory
requirements relating to undertakings for collective
investment.

The Company

Ashmore SICAV (the “Company”) is incorporated as a
société anonyme (public limited company) under the laws
of the Grand-Duchy of Luxembourg and qualifies as an
open-ended société d'investissement a capital variable (a
“SICAV”) and is authorised as an undertaking for collective
investment in transferable securities under part | of the law
dated 17 December 2010 on undertakings for collective
investment (the "Law of 2010"), as amended by the law of
10 May 2016.

During the year, 3 Sub-Funds opened, 15 share classes
opened and 10 share classes terminated.

The netamountreceived from subscriptions and redemptions
during the year was an outflow of US$399,432,284
and the total net assets of the Company increased by
US$119,258,737.

Corporate Governance

The Board of the Company has considered the principles
and recommendations of the ALFI Code of Conduct for
Luxembourg Investment Funds (the “Code”). The Code can
be found on the Association’s website: www.alfi.lu.

The Board has put in place a framework for corporate
governance which it believes is suitable for an investment
company and which enables the Company to comply with
the requirements of the Code, which sets out principles of
good governance and a code of best practice.

The Board

The Directors of the Company are responsible for the overall
administration, control and management of the Company,
including the determination of the investment objective and
policies of each Sub-Fund. In particular, the Directors of the
Company are responsible for the monitoring and the overall
supervision and control of the Management Company.

To this effect, the Board may give board recommendations
to the Management Company in relation to, without
limitation, the structure, promotion, administration,
investment management and distribution of the Company
and the contents of any documentation relating to the
Company (including but not limited to, the Prospectus and
any marketing material).
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Steve Hicks is the Ashmore Group plc (“Ashmore”)
nominated director on a number of Ashmore fund boards.
From June 2010 until January 2014, he was the Ashmore
Head of Compliance. Prior thereto he was Director, Group
Compliance at the London listed private equity company, 3i
Group plc. During his career, Steve, who is a qualified UK
lawyer, has held a number of legal and compliance roles
over a period of more than 25 years.

Isabelle Lebbe is partner with the law firm of Arendt &
Medernach SA. She holds a master’s degree in Law from
the University of Liége (Belgium) and an Executive Master
in Change (EMC) from INSEAD. She was admitted to the
Luxembourg Bar in 1999. She chairs or sits at a number
of committees and sub-committees established by the
Association of Luxembourg Investment Funds ("ALFI").

Matthew Hill was a director until 5 December 2025. He was
the head of investment operations for the Ashmore Group.
He was responsible for transaction processing, collateral
management, corporate actions, proxy voting and external
research. He also had overseen subsidiary operations and
was responsible for key strategic relationships within the
Ashmore Group. He was a highly experienced operations
leader, with more than 18 years’ experience in the financial
services industry, including 15+ years at Ashmore Group. He
operated at a strategic level with a deep technical knowledge
of fixed income, equities and FX markets and had extensive
knowledge of emerging market operations. He held a BSc
Business Studies from the University of Wales — Swansea.

Dennis Robertson retired from KPMG in September 2013
after 35 years with the firm, throughout the Middle East and
London and latterly including 24 years in Luxembourg. He
has acted as an audit partner on many high-profile client
mandates in the investment management industry, primarily
in the traditional long-only UCITS space. Apart from being an
audit partner, he has held several other senior management
positions within the firm in Luxembourg, including Head
of the Audit practice, Chairman of the Supervisory Board
and 10 years as the firm’s Risk Management and Ethics
and Independence Partner. He has also represented the
firm on the Global Investment Management Council. He is
a graduate in Accountancy and Finance from Heriot Watt
University in Edinburgh and has been a member of the
Institute of Chartered Accountants of Scotland since 1977.
He now acts as an independent director in the investment
management industry in Luxembourg and is a member of
the Institut Luxembourgeois des Administrateurs.



Directors’ Report (unaudited) continued

The Board holds Board meetings at least four times a year.
Atthe Board meetings the Directors review the management
of the Company’s assets and all other significant matters
so as to ensure that the Directors maintain overall control
and supervision of the Company's affairs. The Board is
responsible for the appointment and monitoring of all
service providers to the Company. The Directors are kept
fully informed of investment and financial controls and other
matters that are relevant to the business of the Company
and should be brought to the attention of the Directors.

The Directors are responsible for ensuring that the
Company’s Annual Report is prepared in accordance with
Luxembourg GAAP and applicable legal and regulatory
requirements.

Internal Controls

The Board is ultimately responsible for the Company's
systems of internal control and for reviewing their
effectiveness. The Board confirms that there is an ongoing
process for identifying, evaluating and managing the
significant risks faced by the Company. The Code requires
Directors to conduct a review of the Company's systems
of internal control, covering all controls, including financial,
operational, compliance and risk management.

Compliance Statement

During the year, the Company has complied with the

Director Director

19 March 2026

principles of the Code.
i =
4!



Combined Financial Statements

Statement of Net Assets 19
Statement of Operations and Changes in Net Assets 25



Ashmore SICAV - Annual Report and Audited Financial Statements

2: Combined Financial Statements

Statement of Net Assets
As at 31 December 2025

Ashmore

SICAV Ashmore

Ashmore Emerging SICAV

Ashmore SICAV Markets Emerging

SICAV Emerging Sovereign Markets

Emerging Markets Investment Local

Markets Sovereign Grade Debt Currency

Combined Debt Fund Debt Fund Fund Bond Fund

Note Us$ us$ uUss$ Us$ Us$

Investments at market value 2 3,246,452,552 377,790,863 112,376,135 149,401,442 870,481,883

Acquisition cost 3,373,980,217 371,025,543 106,802,156 156,539,594 835,441,567

Cash at bank 49,281,077 2,910,897 951,891 538,816 9,137,587

Cash pledged as collateral 13 10,284,093 - - 70,000 8,352,234
Unrealised gain on financial derivative

instruments 11 15,116,238 191,395 205 41,589 10,417,181

Other assets 10 39,868,285 5,754,285 1,771,282 2,144,149 16,462,882

Total assets 3,361,002,245 386,647,440 115,099,513 152,195,996 914,851,767

Cash received as collateral 13 (6,891,789) (2,520) - - (4,474,085)
Unrealised loss on financial derivative

instruments 11 (12,383,449) (227,921) - (160,039) (9,447,352)

Other liabilities 10 (10,178,757) (826,649) (179,662) (278,534) (1,891,167)

Total liabilities (29,453,995) (1,057,090) (179,662) (438,573) (15,812,604)

Total net assets 3,331,548,250 385,590,350 114,919,851 151,757,423 899,039,163

The accompanying notes form an integral part of these combined financial statements.
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2: Combined Financial Statements

Statement of Net Assets continued

As at 31 December 2025

Ashmore
Ashmore SICAV Ashmore
SICAV Emerging Ashmore Ashmore SICAV
Emerging Markets SICAV SICAV Emerging
Markets Investment Emerging Emerging Markets
Local Grade Local Markets Markets Investment
Currency Currency Total Return Total Return Grade Total
Bond Fund 2 Fund Fund Debt Fund 2 Return Fund
Note Us$ us$ Us$ Us$ Us$
Investments at market value 2 12,775,228 29,203,347 248,955,422 20,139,328 11,333,632
Acquisition cost 12,339,719 28,234,043 298,033,478 18,612,868 11,313,303
Cash at bank 123,257 346,341 3,262,913 670,297 122,973
Cash pledged as collateral 13 160,000 106,164 721,539 13,617 45,505
Unrealised gain on financial derivative
instruments 11 96,951 225,984 1,873,891 120,031 54,817
Other assets 10 211,848 393,693 3,601,357 372,794 150,196
Total assets 13,367,284 30,275,529 258,415,122 21,316,067 11,707,123
Cash received as collateral 13 - (716) (211,591) (168) (99)
Unrealised loss on financial derivative
instruments 11 (85,338) (241,024) (1,330,821) (120,841) (45,689)
Other liabilities 10 (36,709) (69,085) (628,544) (38,869) (30,945)
Total liabilities (122,047) (310,825) (2,170,956) (159,878) (76,733)
Total net assets 13,245,237 29,964,704 256,244,166 21,156,189 11,630,390

The accompanying notes form an integral part of these combined financial statements.
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Statement of Net Assets continued

As at 31 December 2025

Ashmore

Ashmore SICAV Ashmore

SICAV Ashmore Ashmore Emerging SICAV

Emerging SICAV SICAV Markets Emerging

Markets Emerging Emerging Investment Markets

Frontier Markets Markets Grade Asian High

Blended Multi-Asset Corporate Corporate Yield Debt

Debt Fund Fund Debt Fund Debt Fund Fund

Note USs$ us$ Us$ Us$ Us$

Investments at market value 2 18,317,537 16,334,097 136,076,310 104,686,275 3,008,641

Acquisition cost 17,418,802 15,418,319 255,729,283 102,735,315 33,439,588

Cash at bank 216,355 142,458 534,994 1,202,229 19,710

Cash pledged as collateral 13 - - 275,274 240,933 -
Unrealised gain on financial derivative

instruments 11 83,117 75,322 648,196 453,295 3,838

Other assets 10 797,051 204,118 1,979,743 1,346,964 30,919

Total assets 19,414,060 16,755,995 139,514,517 107,929,696 3,063,108

Cash received as collateral 13 - - (780,000) (340,000) -
Unrealised loss on financial derivative

instruments 11 (32,849) (9,335) (76,310) (276,144) (507)

Other liabilities 10 (26,229) (283,520) (487,316) (196,983) (42,328)

Total liabilities (59,078) (292,855) (1,343,626) (813,127) (42,835)

Total net assets 19,354,982 16,463,140 138,170,891 107,116,569 3,020,273

The accompanying notes form an integral part of these combined financial statements.
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2: Combined Financial Statements

Statement of Net Assets continued
As at 31 December 2025

Ashmore
Ashmore SICAV Ashmore
SICAV Emerging Ashmore SICAV Ashmore
Emerging Markets SICAV Emerging SICAV
Markets Investment Emerging Markets Emerging
Short Grade Short Markets Global Markets
Duration Duration Impact Debt Small-Cap Frontier
Fund Fund Fund* Equity Fund Equity Fund
Note Us$ us$ uUs$ Us$ Us$
Investments at market value 2 268,687,558 28,565,878 22,120,342 33,985,270 93,986,330
Acquisition cost 394,955,797 28,302,381 21,390,345 29,147,091 75,451,343
Cash at bank 1,502,561 1,113,525 1,922,179 316,194 3,657,109
Cash pledged as collateral 13 - - 178,827 - -
Unrealised gain on financial derivative
instruments 11 654,786 7,405 104,725 5,646 11,592
Other assets 10 1,917,039 411,820 406,601 27,066 132,355
Total assets 272,761,944 30,098,628 24,732,674 34,334,176 97,787,386
Cash received as collateral 13 (822,610) - - - -
Unrealised loss on financial derivative
instruments 11 (72,532) (5,874) (109,232) (240) (246)
Other liabilities 10 (1,549,904) (47,086) (25,477) (108,142) (291,627)
Total liabilities (2,445,046) (52,960) (134,709) (108,382) (291,873)
Total net assets 270,316,898 30,045,668 24,597,965 34,225,794 97,495,513

* Launched on 24 April 2025.

The accompanying notes form an integral part of these combined financial statements.
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Statement of Net Assets continued

As at 31 December 2025

Ashmore Ashmore Ashmore

SICAV Ashmore SICAV SICAV

Emerging Ashmore SICAV Emerging Emerging

Markets SICAV Emerging Markets Markets

Active Middle East Markets Indonesian Equity ESG

Equity Fund Equity Fund Equity Fund Equity Fund Fund

Note Us$ us$ uUss$ Us$ Us$

Investments at market value 2 21,524,754 6,679,550 468,009,330 4,566,957 104,094,957

Acquisition cost 27,973,375 6,008,021 371,430,402 4,713,757 80,159,643

Cash at bank 294,607 288,808 13,032,271 150,752 3,916,995

Cash pledged as collateral 13 120,000 - - - -
Unrealised gain on financial derivative

instruments 11 4,367 1,344 32,765 - 309

Other assets 10 272,581 847 997,283 6,956 109,046

Total assets 22,216,309 6,970,549 482,071,649 4,724,665 108,121,307

Cash received as collateral 13 - - (260,000) - -
Unrealised loss on financial derivative

instruments 11 (120,289) () (20,739) - (18)

Other liabilities 10 (552,678) (27,357) (691,520) (12,376) (261,315)

Total liabilities (672,967) (27,361) (972,259) (12,376) (261,333)

Total net assets 21,543,342 6,943,188 481,099,390 4,712,289 107,859,974

The accompanying notes form an integral part of these combined financial statements.
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2: Combined Financial Statements

Statement of Net Assets continued

As at 31 December 2025

Ashmore

Ashmore Ashmore SICAV

SICAV SICAV Emerging

Ashmore Emerging Ashmore Latin- Markets

SICAV Markets SICAV America Shariah

India Equity Equity ex Mexico Equity Active

Fund China Fund Equity Fund* Fund** Equity Fund

Note Us$ us$ uUss$ Us$ us$

Investments at market value 2 16,722,005 29,895,709 11,784,712 10,136,434 14,812,626

Acquisition cost 13,118,174 25,509,798 10,382,732 10,021,014 12,432,766

Cash at bank 1,544,396 687,669 279,397 82,056 311,840
Unrealised gain on financial derivative

instruments 11 7,487 - - - -

Other assets 10 14,256 44,565 15,803 114,444 176,342

Total assets 18,288,144 30,627,943 12,079,912 10,332,934 15,300,808
Unrealised loss on financial derivative

instruments 11 (53) - - - (52)

Other liabilities 10 (689,139) (412,305) (16,444) (6,593) (470,254)

Total liabilities (689,192) (412,305) (16,444) (6,593) (470,306)

Total net assets 17,598,952 30,215,638 12,063,468 10,326,341 14,830,502

* Launched on 24 June 2025.
** Launched on 5 November 2025.

The accompanying notes form an integral part of these combined financial statements.
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Statement of Operations and Changes in Net Assets

For the year ended 31 December 2025

Ashmore
SICAV
Ashmore Emerging Ashmore
Ashmore SICAV Markets SICAV
SICAV Emerging Sovereign Emerging
Emerging Markets Investment Markets Local
Markets Debt Sovereign Grade Debt Currency
Combined Fund Debt Fund Fund Bond Fund
Note uUs$ uUss$ Us$ us$ Us$
Net assets at the beginning of the
year 3,212,289,513 344,699,970 97,757,161 298,782,834 854,932,541
Income
Net interest on investments 149,498,880 22,231,866 6,219,457 8,512,715 55,270,685
Net bank interest 2,339,456 80,581 20,737 38,489 787,434
Net dividends 15,325,406 10,916 - - -
Other income 129,938 140 47 110 248
Total income 167,293,680 22,323,503 6,240,241 8,551,314 56,058,367
Expenses
Management fees 3 (25,526,435) (3,473,355) (147,636) (875,323) (8,303,625)
Fund accounting fees 5 (653,065) (73,066) (21,035) (35,734) (175,167)
Management Company fees 6 (473,124) (53,881) (15,591) (25,254) (132,185)
Depositary fees 4 (1,464,982) (107,292) (25,478) (52,761) (484,655)
Subscription tax 8 (480,529) (46,155) (11,691) (16,106) (124,851)
Transaction costs 9 (2,576,697) (35,202) (8,444) (16,565) (115,500)
Other operating expenses 7 (10,817,386) (1,085,253) (307,522) (360,268) (1,541,527)
Total expenses (41,992,218) (4,874,204) (537,397) (1,382,011) (10,877,510)
Net investment income 125,301,462 17,449,299 5,702,844 7,169,303 45,180,857
Net realised gain/(loss) on:
Investments (148,621,049) (48,145,836) (254,556) (20,421,528) (4,908,433)
Financial derivative instruments 41,021,722 1,394,106 287,127 155,389 13,643,621
Foreign currency 2,581,102 (76,296) 6,390 597,948 (401,853)
Net realised (losses)/gains for the year (105,018,225) (46,828,026) 38,961 (19,668,191) 8,333,335
Net change in unrealised gain/(loss) on:
Investments 534,038,362 81,073,353 10,619,436 28,305,735 111,480,401
Financial derivative instruments 2,805,747 545,439 (461,411) 582,640 (4,706,980)
Foreign currency 1,181,011 105 1,149 734 854,652
Net unrealised gains for the year 538,025,120 81,618,897 10,159,174 28,889,109 107,628,073
Result of operations 558,308,357 52,240,170 15,900,979 16,390,221 161,142,265
Movements in share capital:
Subscriptions 535,588,644 14,396,271 10,401,624 5,784,793 150,643,099
Redemptions (935,020,928) (24,512,983) (9,071,389) (159,366,811) (260,219,318)
Equalisation (4,056,185) (210,276) 51,685 (993,503) (1,847,048)
Distributions 15 (35,561,151) (1,022,802) (120,209) (8,840,111) (5,612,376)
(Decrease)/increase in share capital (439,049,620) (11,349,790) 1,261,711 (163,415,632) (117,035,643)
Net assets at the end of the year 3,331,548,250 385,590,350 114,919,851 151,757,423 899,039,163

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



Ashmore SICAV - Annual Report and Audited Financial Statements

2: Combined Financial Statements

Statement of Operations and Changes in Net Assets continued

For the year ended 31 December 2025

Ashmore
SICAV Ashmore
Ashmore Emerging Ashmore SICAV
SICAV Markets Ashmore SICAV Emerging
Emerging Investment SICAV Emerging Markets
Markets Local Grade Local Emerging Markets Total Investment
Currency Currency Markets Total Return Debt Grade Total
Bond Fund 2 Fund Return Fund Fund 2 Return Fund
Note us$ Us$ Us$ uss$ Us$
Net assets at the beginning of the
year 11,076,523 27,954,535 223,202,162 18,082,690 10,439,410
Income
Net interest on investments 783,496 1,683,973 15,577,468 1,263,070 603,117
Net bank interest 12,467 13,317 362,667 8,876 6,498
Net dividends - - 9,314 - -
Other income 6 23 88 11 5
Total income 795,969 1,697,313 15,949,537 1,271,957 609,620
Expenses
Management fees 3 (8) (174,153) (1,840,479) (13) (8)
Fund accounting fees 5 (2,772) (6,617) (49,218) (4,250) (2,813)
Management Company fees 6 (1,841) (4,506) (35,863) (2,933) (1,661)
Depositary fees 4 (7,748) (21,129) - (8,982) (3,966)
Subscription tax 8 (1,250) (3,132) (25,190) (1,996) (1,126)
Transaction costs 9 (32,480) (63,416) (68,663) (42,427) (37,959)
Other operating expenses 7 (38,474) (81,549) (676,023) (49,559) (47,105)
Total expenses (84,573) (354,502) (2,695,436) (110,160) (94,638)
Net investment income 711,396 1,342,811 13,254,101 1,161,797 514,982
Net realised gain/(loss) on:
Investments (102,609) 204,615 (57,189,552) 242,939 39,437
Financial derivative instruments 58,908 (33,713) 3,264,472 28,158 (12,605)
Foreign currency 235 (131,658) (83,508) (4,307) (1,620)
Net realised (losses)/gains for the year (43,466) 39,244 (54,008,588) 266,790 25,212
Net change in unrealised gain/(loss) on:
Investments 1,515,614 2,398,869 77,333,647 1,701,489 598,043
Financial derivative instruments (26,175) (34,999) (789,656) (68,433) 47,641
Foreign currency 11,345 159,210 134,141 11,856 5,102
Net unrealised gains for the year 1,500,784 2,523,080 76,678,132 1,644,912 650,786
Result of operations 2,168,714 3,905,135 35,923,645 3,073,499 1,190,980
Movements in share capital:
Subscriptions - 2,991,076 1,201,946 - 45
Redemptions - (4,367,152) (3,776,523) - -
Equalisation - (78,130) (19,541) - -
Distributions 15 - (440,760) (287,523) - (45)
Decrease in share capital - (1,894,966) (2,881,641) - -
Net assets at the end of the year 13,245,237 29,964,704 256,244,166 21,156,189 11,630,390

The accompanying notes form an integral part of these combined financial statements.
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Statement of Operations and Changes in Net Assets continued

For the year ended 31 December 2025

Ashmore
Ashmore SICAV
SICAV Ashmore Emerging Ashmore
Emerging Ashmore SICAV Markets SICAV
Markets SICAV Emerging Investment Emerging
Frontier Emerging Markets Grade  Markets Asian
Blended Debt = Markets Multi- Corporate Corporate High Yield
Fund Asset Fund Debt Fund Debt Fund Debt Fund
Note uUs$ uUs$ Us$ uss$ Us$
Net assets at the beginning of the
year 10,050,248 11,951,489 267,090,073 90,217,013 6,022,482
Income
Net interest on investments 1,325,052 396,169 11,704,183 4,993,637 429,652
Net bank interest 3,520 5,585 78,946 48,913 1,423
Net dividends - 125,476 7,012 - 15,921
Other income - 45 699 725 4
Total income 1,328,572 527,275 11,790,840 5,043,275 447,000
Expenses
Management fees 3 (37,396) (215,136) (1,928,949) (946,069) (46,409)
Fund accounting fees 5 (3,464) (3,197) (34,169) (19,988) (1,347)
Management Company fees 6 (2,390) (2,151) (24,988) (14,581) (683)
Depositary fees 4 (11,467) (6,232) (47,512) (30,098) -
Subscription tax 8 (1,744) (1,480) (26,166) (9,865) (1,072)
Transaction costs 9 (16,097) (49,561) (56,736) (13,477) (8,689)
Other operating expenses 7 (52,149) (68,815) (630,480) (170,931) (32,165)
Total expenses (124,707) (346,572) (2,749,000) (1,205,009) (90,365)
Net investment income 1,203,865 180,703 9,041,840 3,838,266 356,635
Net realised gain/(loss) on:
Investments 831,482 1,125,142 (37,321,776) 158,258 (16,690,541)
Financial derivative instruments 70,223 912,378 9,229,307 3,546,523 69,119
Foreign currency 114,420 147,902 994,347 1,298,096 3,454
Net realised gains/(losses) for the year 1,016,125 2,185,422 (27,098,122) 5,002,877 (16,617,968)
Net change in unrealised gain/(loss) on:
Investments 906,580 1,770,480 39,617,649 3,376,445 14,854,308
Financial derivative instruments 54,681 271,057 2,820,621 1,764,142 13,496
Foreign currency 3,350 137 2,840 2,022 10
Net unrealised gains for the year 964,611 2,041,674 42,441,110 5,142,609 14,867,814
Result of operations 3,184,601 4,407,799 24,384,828 13,983,752 (1,393,519)
Movements in share capital:
Subscriptions 7,143,500 102,647 5,883,646 18,536,989 43,218
Redemptions (1,128,611) - (151,335,789) (13,622,473) (1,626,572)
Equalisation 105,244 1,216 (1,086,951) 170,977 (2,107)
Distributions 15 - (11) (6,764,916) (2,169,689) (23,229)
Increase/(decrease) in share capital 6,120,133 103,852 (153,304,010) 2,915,804 (1,608,690)
Net assets at the end of the year 19,354,982 16,463,140 138,170,891 107,116,569 3,020,273

The accompanying notes form an integral part of these combined financial statements.
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2: Combined Financial Statements

Statement of Operations and Changes in Net Assets continued

For the year ended 31 December 2025

Ashmore
SICAV Ashmore
Ashmore Emerging Ashmore SICAV Ashmore
SICAV Markets SICAV Emerging SICAV
Emerging Investment Emerging Markets Emerging
Markets Short Grade Short Markets Global Small- Markets
Duration Duration Impact Debt Cap Equity Frontier
Fund Fund Fund* Fund Equity Fund
Note us$ Us$ USs$ us$ Us$
Net assets at the beginning of the
year 282,920,508 26,718,600 - 27,240,581 135,343,434
Income
Net interest on investments 16,294,567 1,444,137 730,181 - -
Net bank interest 90,005 35,026 40,894 18,784 196,836
Net dividends 5,583 - - 490,571 4,233,068
Other income 645 106 134 66,759 -
Total income 16,390,800 1,479,269 771,209 576,114 4,429,904
Expenses
Management fees 3 (2,226,939) (158,454) (2,115) (241,447) (1,840,807)
Fund accounting fees 5 (57,645) (5,820) (2,905) (8,915) (29,248)
Management Company fees 6 (41,269) (4,067) (2,209) (4,534) (19,918)
Depositary fees 4 (93,171) (8,218) (4,200) (17,443) (228,347)
Subscription tax 8 (106,501) (2,798) (1,943) (3,683) (26,915)
Transaction costs 9 (37,696) (4,496) (5,871) (74,292) (470,762)
Other operating expenses 7 (3,674,888) (46,007) (45,730) (104,129) (232,598)
Total expenses (6,238,109) (229,860) (64,973) (454,443) (2,848,595)
Net investment income 10,152,691 1,249,409 706,236 121,671 1,581,309
Net realised gain/(loss) on:
Investments (25,726,177) 161,560 12,631 2,340,015 16,888,804
Financial derivative instruments 6,194,931 (36,812) (69,227) 44172 26,433
Foreign currency 446,756 (16) 9,777 (35,834) (195,087)
Net realised (losses)/gains for the year (19,084,490) 124,732 (46,819) 2,348,353 16,720,150
Net change in unrealised gain/(loss) on:
Investments 33,483,946 341,049 729,997 4,594,907 4,818,360
Financial derivative instruments 2,139,196 (6,104) (4,507) 10,779 19,136
Foreign currency 52 540 663 (158) 872
Net unrealised gains for the year 35,623,194 335,485 726,153 4,605,528 4,838,368
Result of operations 26,691,395 1,709,626 1,385,570 7,075,552 23,139,827
Movements in share capital:
Subscriptions 19,021,248 5,283,947 23,231,592 125,108 20,573,689
Redemptions (51,562,662) (3,606,713) (39,469) (215,447) (79,089,410)
Equalisation (15,440) 9,591 20,272 - (770,076)
Distributions 15 (6,738,151) (69,383) - - (1,701,951)
(Decrease)/increase in share capital (39,295,005) 1,617,442 23,212,395 (90,339) (60,987,748)
Net assets at the end of the year 270,316,898 30,045,668 24,597,965 34,225,794 97,495,513

* Launched on 24 April 2025.

The accompanying notes form an integral part of these combined financial statements.
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Statement of Operations and Changes in Net Assets continued

For the year ended 31 December 2025

Ashmore Ashmore Ashmore
SICAV Ashmore SICAV SICAV
Emerging Ashmore SICAV Emerging Emerging
Markets SICAV Emerging Markets Markets
Active Equity Middle East Markets Indonesian Equity ESG
Fund Equity Fund Equity Fund Equity Fund Fund
Note uUs$ Us$ Us$ uss$ us$
Net assets at the beginning of the
year 76,658,896 6,399,922 288,423,266 4,715,923 74,261,569
Income
Net interest on investments 35,455 - - - -
Net bank interest 29,809 9,380 335,894 11,814 66,361
Net dividends 404,337 230,654 6,983,692 174,210 1,600,235
Other income 60,051 - 18 - 54
Total income 529,652 240,034 7,319,604 186,024 1,666,650
Expenses
Management fees 3 (214,053) (10,582) (2,005,862) (844) (702,350)
Fund accounting fees 5 (5,716) (4,196) (75,484) (1,190) (17,801)
Management Company fees 6 (3,939) (1,017) (56,175) (677) (13,176)
Depositary fees 4 (18,738) (9,282) (200,326) (2,541) (47,478)
Subscription tax 8 (4,476) (794) (46,225) (434) (9,116)
Transaction costs 9 (234,169) (34,296) (817,734) (7,348) (156,774)
Other operating expenses 7 (96,148) (22,225) (730,062) (14,155) (180,840)
Total expenses (577,239) (82,392) (3,931,868) (27,189) (1,127,535)
Net investment (loss)/income (47,587) 157,642 3,387,736 158,835 539,115
Net realised gain/(loss) on:
Investments 10,127,350 327,052 21,897,630 (202,791) 5,617,938
Financial derivative instruments 447,435 11,396 1,750,982 - 24,710
Foreign currency 381,776 (728) (302,011) 732 (75,014)
Net realised gains/(losses) for the year 10,956,561 337,720 23,346,601 (202,059) 5,567,634
Net change in unrealised gain/(loss) on:
Investments (2,222,395) 183,406 86,682,344 39,617 19,898,526
Financial derivative instruments 207,237 2,678 402,428 - 567
Foreign currency 1,785 91 1,286 (27) 342
Net unrealised (losses)/gains for the year (2,013,373) 186,175 87,086,058 39,590 19,899,435
Result of operations 8,895,601 681,537 113,820,395 (3,634) 26,006,184
Movements in share capital:
Subscriptions 3,807,408 8,281 185,597,645 - 14,960,988
Redemptions (67,777,848) (134,338) (105,613,384) - (7,352,130)
Equalisation (35,215) (19) 623,768 - (16,637)
Distributions 15 (5,500) (12,195) (1,752,300) - -
(Decrease)/increase in share capital (64,011,155) (138,271) 78,855,729 - 7,592,221
Net assets at the end of the year 21,543,342 6,943,188 481,099,390 4,712,289 107,859,974

The accompanying notes form an integral part of these combined financial statements.
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2: Combined Financial Statements

Statement of Operations and Changes in Net Assets continued

For the year ended 31 December 2025

Ashmore
Ashmore SICAV
SICAV Emerging
Ashmore Emerging Ashmore Ashmore Markets
SICAV Markets SICAV SICAV Shariah
India Equity Equity ex = Mexico Equity Latin-America Active Equity
Fund China Fund Fund* Equity Fund** Fund
Note uUs$ Us$ Us$ us$ Us$
Net assets at the beginning of the
year 12,617,352 7,084,093 - - 11,200,975
Income
Net bank interest 13,936 17,169 3,209 886 -
Net dividends 104,670 333,918 179,002 207,289 209,538
Other income - 20 - - -
Total income 118,606 351,107 182,211 208,175 209,538
Expenses
Management fees 3 (22,430) (74,578) (56) (16) (37,343)
Fund accounting fees 5 (3,248) (3,605) (1,228) (423) (2,804)
Management Company fees 6 (2,190) (2,490) (841) (235) (1,879)
Depositary fees 4 (8,449) (8,729) (2,567) (1,461) (6,712)
Subscription tax 8 (1,493) (1,978) (809) (255) (1,285)
Transaction costs 9 (25,764) (55,384) (25,963) (8,748) (52,184)
Other operating expenses 7 (316,329) (72,501) (19,058) (6,118) (114,778)
Total expenses (379,903) (219,265) (50,522) (17,256) (216,985)
Net investment (loss)/income (261,297) 131,842 131,689 190,919 (7,447)
Net realised gain/(loss) on:
Investments (170,417) 580,878 530,339 44,343 1,206,401
Financial derivative instruments 12,080 (555) 12 - 3,152
Foreign currency (19,367) (52,052) (681) (24,500) (16,199)
Net realised (losses)/gains for the year (177,704) 528,271 529,670 19,843 1,193,354
Net change in unrealised gain/(loss) on:
Investments 1,367,300 4,956,604 1,401,980 115,420 2,431,772
Financial derivative instruments 22,315 11 - - (52)
Foreign currency (11,686) 41 129 159 269
Net unrealised gains for the year 1,377,929 4,956,656 1,402,109 115,579 2,431,989
Result of operations 938,928 5,616,769 2,063,468 326,341 3,617,896
Movements in share capital:
Subscriptions 4,096,629 17,449,365 10,000,000 10,000,000 4,303,890
Redemptions (53,957) - - - (4,262,853)
Equalisation - 65,411 - - (29,406)
Increase in share capital 4,042,672 17,514,776 10,000,000 10,000,000 11,631
Net assets at the end of the year 17,598,952 30,215,638 12,063,468 10,326,341 14,830,502

* Launched on 24 June 2025.
** Launched on 5 November 2025.

The accompanying notes form an integral part of these combined financial statements.
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Fund Statistics (unaudited)
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3: Fund Statistics

Fund Statistics (unaudited)
As at 31 December 2025

Net Assets

Total net assets (US$)
Net Asset Value per Share
(Share class currency)
31 December 31 December 31 December
2025 2024 2023
Ashmore SICAV Emerging Markets Debt Fund 385,590,350 344,699,970 344,705,492
Institutional Class Shares (EUR) Accumulation 111.85 99.46 95.12
Institutional Class Shares (NOK) Accumulation 116.93 102.12 96.76
Institutional Class Shares (US$) Accumulation 129.01 112.30 105.60
Institutional Class Shares (CHF) Income 46.88 44.76 46.21
Institutional Class Shares (EUR) Income 17.59 16.43 16.54
Institutional Class Shares (GBP) Income 60.96 55.86 55.32
Institutional Class Shares (NOK) Income 64.45 59.11 58.64
Institutional Class Shares (US$) Income 69.28 63.37 62.66
Retail Class Shares (EUR) Accumulation 102.33 91.49 88.01
Retail Class Shares (US$) Accumulation 126.13 110.45 104.47
Retail Class Shares (CHF) Income 54.30 51.87 53.50
Retail Class Shares (EUR) Income 74.81 69.89 70.29
Retail Class Shares (GBP) Income - - 58.33
Retail Class Shares (US$) Income 59.41 54.34 53.74
Z Class Shares (CHF) Accumulation 98.40 89.44 87.75
Z Class Shares (EUR) Accumulation 108.31 96.34 92.17
Z Class Shares (US$) Accumulation 133.52 116.28 109.38
Z Class Shares (EUR) Income 60.09 56.13 56.47
Z Class Shares (GBP) Income 54.86 50.27 49.92
Z Class Shares (US$) Income 67.09 61.36 60.68
Z 2 Class Shares (BRL) Accumulation - 98.66 113.42
Ashmore SICAV Emerging Markets Sovereign Debt Fund 114,919,851 97,757,161 204,167,589
Institutional Class Shares (CHF) Accumulation - - 101.36
Institutional Class Shares (EUR) Accumulation - - 97.71
Institutional Class Shares (GBP) Accumulation 137.57 119.06 112.17
Institutional Class Shares (US$) Accumulation 132.61 114.54 107.64
Institutional Class Shares (GBP) Income - - 73.60
Institutional Class Shares (US$) Income 103.69 93.90 92.15
Institutional 1l Class Shares (JPY unhedged) Accumulation 24,594 .19 21,246.99 17,830.80
Institutional Il Class Shares (US$) Income 106.65 - -
Institutional Il Class Shares (US$) Accumulation 173.64 149.01 138.86
Retail Class Shares (US$) Accumulation 122.49 106.41 100.60
Retail Class Shares (US$) Income 96.43 87.33 85.78
Z 2 Class Shares (US$) Accumulation - - 95.36
Z 2 Class Shares (GBP) Income 91.09 82.62 81.33
Z 2 Class Shares (US$) Income 92.49 83.74 82.16

Ashmore SICAV Emerging Markets Sovereign Investment Grade
Debt Fund 151,757,423 298,782,834 423,448,410
Institutional Class Shares (EUR) Accumulation 107.05 99.87 102.07
Institutional Class Shares (EUR) Income 77.74 75.46 79.56
Institutional Class Shares (US$) Income 104.78 99.33 102.94
Institutional 1l Class Shares (JPY) Income 8,129.74 7,723.95 -
Institutional Il Class Shares (JPY unhedged) Accumulation 13,667.03 12,495.56 11,213.16
Ashmore SICAV Emerging Markets Local Currency Bond Fund 899,039,163 854,932,541 1,817,554,346
Institutional Class Shares (EUR) Accumulation 93.37 80.06 85.40
Institutional Class Shares (GBP) Accumulation 112.09 94.23 99.11
Institutional Class Shares (US$) Accumulation 102.52 85.89 89.92
Institutional Class Shares (CHF) Income 32.30 29.80 34.32
Institutional Class Shares (EUR) Income 48.83 44.06 49.49
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)

Net Asset Value per Share

(Share class currency)

31 December 31 December 31 December

2025 2024 2023
Ashmore SICAV Emerging Markets Local Currency Bond Fund
continued
Institutional Class Shares (EUR unhedged) Income 82.17 82.18 84.90
Institutional Class Shares (US$) Income 68.10 60.06 66.18
Institutional Ill Class Shares (EUR unhedged) Accumulation 118.28 111.32 108.22
Institutional Ill Class Shares (US$) Accumulation - - 110.46
Retail Class Shares (CHF) Accumulation 92.07 81.23 89.44
Retail Class Shares (EUR) Accumulation 100.23 86.46 92.77
Retail Class Shares (SGD) Accumulation 100.08 86.47 92.94
Retail Class Shares (US$) Accumulation 124.34 104.78 110.35
Retail Class Shares (AUD) Income 67.52 59.92 66.98
Retail Class Shares (EUR) Income 46.37 41.83 46.97
Retail Class Shares (GBP) Income 52.94 46.85 51.92
Retail Class Shares (HKD unhedged) Income 75.02 66.02 73.14
Retail Class Shares (SGD) Income - 61.68 69.40 Terminated 16 April 2025
Retail Class Shares (US$) Income 57.65 50.84 56.03
Z Class Shares (EUR) Accumulation 107.63 92.41 98.64
Z Class Shares (US$) Accumulation 102.78 86.14 90.22
Z Class Shares (GBP) Income 51.16 45.29 50.17
Z Class Shares (US$) Income 74.89 66.04 72.78
Z 2 Class Shares (EUR) Accumulation 112.54 96.33 102.61
Z 2 Class Shares (GBP) Accumulation 106.05 89.04 93.51
Z 2 Class Shares (GBP unhedged) Accumulation 115.79 104.01 106.80
Z 2 Class Shares (US$) Accumulation 117.19 98.02 102.45
Z 2 Class Shares (GBP) Income 70.01 61.96 68.66
Z 2 Class Shares (GBP unhedged) Income 79.28 75.08 81.29
Z 2 Class Shares (US$) Income 77.45 68.30 75.27

Ashmore SICAV Emerging Markets Local Currency Bond Fund 2 13,245,237 11,076,523 11,558,447

Institutional Class Shares (US$) Accumulation 112.01 94.34 99.37
Institutional Ill Class Shares (US$) Accumulation 132.45 110.77 115.58
Ashmore SICAV Emerging Markets Investment Grade Local

Currency Fund 29,964,704 27,954,535 8,547,389
Institutional Class Shares (EUR) Accumulation - - 87.57
Institutional Class Shares (EUR) Income - - 46.97
Institutional Class Shares (EUR unhedged) Income 102.57 103.43 -
Institutional Class Shares (US$) Income 67.10 59.79 65.06

Launched 11 March 2025 and
terminated 4 November 2025

Institutional Il Class Shares (JPY unhedged) Accumulation - - -

Ashmore SICAV Emerging Markets Absolute Return Debt Fund - - 20,687,844
Institutional Class Shares (US$) Accumulation - - 101.86
Ashmore SICAV Emerging Markets Total Return Fund 256,244,166 223,202,162 1,105,014,951
Institutional Class Shares (EUR) Accumulation 101.41 89.52 87.52
Institutional Class Shares (GBP) Accumulation - - 86.02
Institutional Class Shares (US$) Accumulation 111.30 96.14 92.43
Institutional Class Shares (GBP) Income - - 57.73
Institutional Class Shares (US$) Income 62.55 56.77 57.14
Institutional Ill Class Shares (US$) Accumulation 135.67 115.91 110.23
Retail Class Shares (GBP) Income 58.23 53.02 53.45
Retail Class Shares (US$) Income 58.55 53.14 53.49

Z Class Shares (GBP) Income 59.23 53.92 54.47



Ashmore SICAV - Annual Report and Audited Financial Statements
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)
Net Asset Value per Share
(Share class currency)

31 December 31 December 31 December

2025 2024 2023
Ashmore SICAV Emerging Markets Total Return Fund continued
Z 2 Class Shares (GBP) Income 65.73 59.84 60.44
Z 2 Class Shares (US$) Income 71.03 64.47 64.88
Z 3 Class Shares (GBP) Income 91.61 83.39 84.31
Z 3 Class Shares (US$) Income - - 87.20
Ashmore SICAV Emerging Markets Total Return Debt Fund 2 21,156,189 18,082,690 17,868,472
Institutional Class Shares (US$) Accumulation 124.46 107.55 107.41
Institutional Il Class Shares (US$) Accumulation 127.58 109.05 107.75
Ashmore SICAV Emerging Markets Investment Grade Total
Return Fund 11,630,390 10,439,410 10,640,693
Institutional Class Shares (US$) Income 84.22 79.12 84.63
Institutional Il Class Shares (US$) Accumulation 132.37 118.82 121.11
Ashmore SICAV Emerging Markets Frontier Blended Debt Fund 19,354,982 10,050,248 -
Institutional Class Shares (EUR) Accumulation 114.91 - -
Institutional Class Shares (US$) Accumulation 119.90 100.44 -
Institutional Ill Class Shares (US$) Accumulation 120.88 100.50 -
Ashmore SICAV Emerging Markets Multi-Asset Fund 16,463,140 11,951,489 12,614,473
Institutional Class Shares (EUR) Accumulation 92.83 76.94 76.13
Institutional Class Shares (US$) Income 114.60 94.18 93.63
Ashmore SICAV Emerging Markets Corporate Debt Fund 138,170,891 267,090,073 392,571,644
Institutional Class Shares (CHF) Accumulation - - 84.62
Institutional Class Shares (EUR) Accumulation - - 89.69
Institutional Class Shares (GBP) Accumulation - - 80.40
Institutional Class Shares (US$) Accumulation 120.38 113.38 105.97
Institutional Class Shares (CHF) Income - - 42.46
Institutional Class Shares (EUR) Income 51.48 51.93 51.48
Institutional Class Shares (US$) Income 61.73 60.97 59.49
Institutional Il Class Shares (US$) Accumulation - - 121.19
Retail Class Shares (CHF) Accumulation 81.33 80.51 78.95
Retail Class Shares (EUR) Accumulation 90.31 87.42 83.48
Retail Class Shares (US$) Accumulation 110.86 105.07 98.84
Retail Class Shares (CHF) Income 40.46 41.74 42.44
Retail Class Shares (EUR) Income 42.68 43.05 42.73
Retail Class Shares (GBP) Income 51.59 51.01 49.91
Retail Class Shares (US$) Income 53.55 52.89 51.61
Z Class Shares (CHF) Accumulation 90.02 88.59 86.34
Z Class Shares (EUR) Accumulation 99.49 95.70 90.92
Z Class Shares (US$) Accumulation 122.03 114.97 107.49
Z Class Shares (CHF) Income 41.83 43.16 43.90
Z Class Shares (EUR) Income 46.21 46.62 46.19
Z Class Shares (GBP) Income 51.90 51.34 50.22
Z Class Shares (US$) Income 57.26 56.55 55.18
Z 2 Class Shares (CHF) Accumulation 79.13 77.70 75.67
Z 2 Class Shares (EUR) Accumulation 105.40 101.22 95.96
Z 2 Class Shares (US$) Accumulation 129.14 121.42 113.30
Z 2 Class Shares (CHF) Income 54.18 55.89 56.88
Z 2 Class Shares (EUR) Income 58.61 59.12 58.67
Z 2 Class Shares (GBP) Income 61.83 61.12 59.82
Z 2 Class Shares (US$) Income 67.43 66.60 64.98
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)
Net Asset Value per Share
(Share class currency)

31 December

31 December 31 December

2025 2024 2023
Ashmore SICAV Emerging Markets Corporate Debt ESG Fund - - 7,664,333
Institutional Class Shares (US$) Accumulation - - 74.02
Institutional Il Class Shares (US$) Accumulation - - 76.64
Ashmore SICAV Emerging Markets Investment Grade Corporate
Debt Fund 107,116,569 90,217,013 106,494,962
Institutional Class Shares (EUR) Accumulation 106.86 101.56 98.92
Institutional Class Shares (US$) Accumulation 144.85 134.80 129.22
Institutional Class Shares (EUR) Income 83.81 82.89 83.58
Institutional Class Shares (US$) Income - - 116.27
Institutional Il Class Shares (JPY) Accumulation 10,266.32 9,886.45 9,934.96
Institutional 1l Class Shares (JPY) Income - - 8,686.86
Institutional Ill Class Shares (US$) Accumulation - 101.51 96.23
Ashmore SICAV Emerging Markets High Yield Corporate Debt
Fund - - 19,489,596
Institutional Class Shares (US$) Accumulation - - 94.97
Institutional Il Class Shares (US$) Accumulation - - 114.29
Ashmore SICAV Emerging Markets Asian High Yield Debt Fund 3,020,273 6,022,482 90,154,219
Institutional Class Shares (US$) Accumulation 48.93 69.03 54.64
Institutional Class Shares (US$) Income 15.26 21.74 17.49
Retail Class Shares (EUR) Accumulation - - 33.36
Retail Class Shares (US$) Accumulation - - 52.68
Retail Class Shares (EUR) Income 13.28 19.33 15.81
Retail Class Shares (GBP) Income - - 16.29
Retail Class Shares (US$) Income - - 17.45
Retail Il Class Shares (HKD unhedged) Accumulation - - 37.29
Retail Il Class Shares (SGD) Accumulation - - 36.43
Retail Il Class Shares (US$) Accumulation 34.82 49.05 38.77
Retail Il Class Shares (HKD unhedged) Income - - 17.35
Retail Il Class Shares (SGD) Income - - 16.94
Retail Il Class Shares (US$) Income 15.49 22.07 17.91
Z Class Shares (GBP) Income 14.85 21.18 17.01
Z 2 Class Shares (US$) Accumulation - - 39.15
Z 2 Class Shares (GBP) Income 15.36 21.90 17.42
Z 2 Class Shares (US$) Income - - 26.36
Ashmore SICAV Emerging Markets Short Duration Fund 270,316,898 282,920,508 313,033,504
Institutional Class Shares (EUR) Accumulation 97.53 93.10 86.83
Institutional Class Shares (GBP) Accumulation - 114.07 104.84
Institutional Class Shares (US$) Accumulation 113.56 106.23 97.45
Institutional Class Shares (US$) Income 54.57 52.10 49.52
Institutional 1l Class Shares (JPY) Accumulation 6,505.82 6,323.88 6,124.32
Institutional Il Class Shares (US$) Income 35.70 39.15 41.63
Retail Class Shares (AUD) Accumulation 92.74 87.71 81.59
Retail Class Shares (CAD) Accumulation 78.77 75.53 70.24
Retail Class Shares (CHF) Accumulation 71.29 70.10 67.52
Retail Class Shares (EUR) Accumulation 86.54 83.18 78.05
Retail Class Shares (GBP) Accumulation 90.13 84.91 78.57
Retail Class Shares (US$) Accumulation 106.06 99.90 92.28
Retail Class Shares (AUD) Income 55.84 53.59 51.35
Retail Class Shares (CAD) Income 53.59 52.15 49.91

Terminated 11 March 2025

Terminated 23 April 2025
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)
Net Asset Value per Share
(Share class currency)

31 December 31 December 31 December

2025 2024 2023
Ashmore SICAV Emerging Markets Short Duration Fund
continued
Retail Class Shares (CHF) Income 36.59 - -
Retail Class Shares (EUR) Income 48.11 46.92 45.35
Retail Class Shares (GBP) Income 54.54 52.14 49.65
Retail Class Shares (HKD unhedged) Income 52.54 50.12 47.89
Retail Class Shares (JPY) Income 4,450.91 4,431.54 4,455.15
Retail Class Shares (SGD) Income 53.23 52.07 50.39
Retail Class Shares (US$) Income 59.09 56.48 53.69
Retail Class Shares (US$) Income I 33.02 36.88 39.80
Z Class Shares (CHF) Accumulation 75.96 74.22 71.00
Z Class Shares (EUR) Accumulation 83.32 79.57 74.20
Z Class Shares (GBP) Accumulation 78.02 73.03 67.18
Z Class Shares (US$) Accumulation 101.38 94.88 87.07
Z Class Shares (CHF) Income - - 42.27
Z Class Shares (EUR) Income 46.60 45.40 43.88
Z Class Shares (GBP) Income 50.30 48.04 45.75
Z Class Shares (US$) Income 56.92 54.34 51.65
Z 2 Class Shares (EUR) Accumulation - 90.09 83.88
Z 2 Class Shares (US$) Accumulation 115.38 107.88 98.91
Z 2 Class Shares (EUR) Income 48.91 47.65 46.04
Z 2 Class Shares (GBP) Income 53.84 51.43 48.98
Z 2 Class Shares (US$) Income 54.62 52.15 49.56
Ashmore SICAV Emerging Markets Investment Grade Short
Duration Fund 30,045,668 26,718,600 25,299,843
Institutional Class Shares (US$) Accumulation 121.58 114.00 108.02
Institutional Il Class Shares (US$) Income 100.10 - -
Institutional Ill Class Shares (US$) Accumulation - 111.87 105.37
Ashmore SICAV Emerging Markets Impact Debt Fund 24,597,965 - -
Institutional Class Shares (EUR) Accumulation 104.74 - -
Institutional Class Shares (US$) Accumulation 106.44 - -
Institutional Il Class Shares (US$) Accumulation 106.84 - -
Z 2 Class Shares (GBP) Accumulation 100.85 - -
Ashmore SICAV Emerging Markets Global Small-Cap Equity
Fund 34,225,794 27,240,581 26,964,043
Institutional Class Shares (US$) Income 269.58 215.97 212.57
Institutional Ill Class Shares (US$) Accumulation 226.51 178.76 173.32
Retail Class Shares (US$) Accumulation - - 139.60
Retail Class Shares (GBP) Income 179.31 145.38 144.63
Retail Class Shares (US$) Income 250.40 201.58 199.40
Z Class Shares (GBP) Income 17717 143.01 141.51
Ashmore SICAV Emerging Markets Frontier Equity Fund 97,495,513 135,343,434 79,327,006
Institutional Class Shares (US$) Income 271.20 228.96 188.40
Retail Class Shares (US$) Accumulation 170.38 142.05 115.39
Retail Class Shares (GBP) Income 171.24 145.53 120.33
Z Class Shares (GBP) Income 152.20 129.21 106.70
Z 2 Class Shares (GBP unhedged) Accumulation 166.40 147.57 116.65
Z 2 Class Shares (US$) Accumulation 187.05 154.46 124.28
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)
Net Asset Value per Share
(Share class currency)

31 December

31 December 31 December

2025 2024 2023
Ashmore SICAV Emerging Markets Active Equity Fund 21,543,342 76,658,896 157,702,118
Institutional Class Shares (US$) Accumulation 172.56 132.17 123.37
Institutional Il Class Shares (JPY unhedged) Accumulation - 18,279.50 15,215.79
Retail Class Shares (US$) Accumulation - - 69.13
Z Class Shares (GBP unhedged) Accumulation 126.36 103.98 95.40
Z Class Shares (GBP) Income 145.84 113.78 108.00
Z 2 Class Shares (BRL) Accumulation 165.03 104.91 121.08
Z 2 Class Shares (US$) Accumulation - 96.77 90.19
Ashmore SICAV Middle East Equity Fund 6,943,188 6,399,922 5,789,790
Institutional Class Shares (US$) Income 173.52 160.61 148.41
Institutional Ill Class Shares (US$) Accumulation 220.25 198.95 178.23
Z Class Shares (GBP) Income 136.55 126.81 117.58
Ashmore SICAV Emerging Markets Equity Fund 481,099,390 288,423,266 138,479,713
Institutional Class Shares (NOK) Accumulation 127.38 96.56 -
Institutional Class Shares (US$) Accumulation 182.62 136.75 128.02
Institutional Class Shares (US$) Income - 246.40 232.41
Institutional Il Class Shares (US$) Accumulation - - 234.61
Institutional 11l Class Shares (AUD unhedged) Income 122.98 99.54 85.12
Retail Class Shares (US$) Accumulation 153.30 115.13 108.11
Z Class Shares (GBP) Accumulation 140.78 106.38 100.22
Z 2 Class Shares (US$) Accumulation 178.20 133.23 124.53
Z 3 Class Shares (GBP unhedged) Accumulation 142.30 114.06 104.59
Z 3 Class Shares (US$) Accumulation 104.01 - -
Ashmore SICAV Emerging Markets Indonesian Equity Fund 4,712,289 4,715,923 5,292,627
Institutional Class Shares (US$) Accumulation 87.72 88.65 100.48
Institutional Il Class Shares (US$) Accumulation 94.38 94.43 105.96
Ashmore SICAV Emerging Markets Equity ESG Fund 107,859,974 74,261,569 15,192,336
Institutional Class Shares (US$) Accumulation 207.03 155.40 145.39
Institutional Il Class Shares (US$) Accumulation 219.39 163.04 150.98
Z Class Shares (GBP) Accumulation 117.29 88.84 83.48
Z 2 Class Shares (US$) Accumulation - - 125.30
Ashmore SICAV India Equity Fund 17,598,952 12,617,352 10,797,410
Institutional Class Shares (CHF) Accumulation 99.52 98.21 -
Institutional Class Shares (EUR unhedged) Accumulation 101.00 - -
Institutional Class Shares (US$) Accumulation 127.03 119.84 107.62
Institutional Ill Class Shares (US$) Accumulation 129.96 121.44 107.97
Ashmore SICAV Emerging Markets Equity ex China Fund 30,215,638 7,084,093 -
Institutional Class Shares (US$) Accumulation 122.40 89.16 -
Institutional Ill Class Shares (US$) Accumulation 12417 89.64 -
Ashmore SICAV Global Liquidity US$ Money Market Fund — - 504,052,352
Institutional Class Shares (US$) Income - - 1.00
Institutional Il Class Shares (US$) Income - - 1.00
Ashmore SICAV Mexico Equity Fund 12,063,468 - -
Institutional Class Shares (US$) Accumulation 120.01 - -
Institutional Il Class Shares (US$) Accumulation 120.64 - -

Terminated 13 February 2025

Terminated 13 March 2025

Terminated 18 July 2025

Launched 23 October 2025

Launched 12 December 2025

Launched 24 June 2025
Launched 24 June 2025
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Fund Statistics (unaudited) continued
As at 31 December 2025

Net Assets continued

Total net assets (US$)
Net Asset Value per Share
(Share class currency)

31 December

31 December 31 December

2025 2024 2023
Ashmore SICAV Latin-America Equity Fund 10,326,341 - -
Institutional Class Shares (US$) Accumulation 103.11 - -
Institutional Il Class Shares (US$) Accumulation 103.26 - -
Ashmore SICAV Emerging Markets Shariah Active Equity Fund 14,830,502 11,200,975 10,487,190
Institutional Class Shares (US$) Accumulation 141.41 107.63 102.02
Institutional 1l Class Shares (US$) Accumulation 148.30 111.76 104.87
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Fund Statistics (unaudited) continued
As at 31 December 2025

Changes in Shares Outstanding

Changes in Shares outstanding
(in number of Shares)

31 December

31 December

2024 Subscriptions Redemptions 2025
Ashmore SICAV Emerging Markets Debt Fund
Institutional Class Shares (EUR) Accumulation 6,940 - - 6,940
Institutional Class Shares (NOK) Accumulation 155 - (41) 114
Institutional Class Shares (US$) Accumulation 2,732,647 30,711 (10,681) 2,752,677
Institutional Class Shares (CHF) Income 202,600 4,500 (187,110) 19,990
Institutional Class Shares (EUR) Income 155,712 17,200 (27,955) 144,957
Institutional Class Shares (GBP) Income 1,443 191 (149) 1,485
Institutional Class Shares (NOK) Income 366 18 (27) 357
Institutional Class Shares (US$) Income 17,101 - - 17,101
Retail Class Shares (EUR) Accumulation 2,882 - (2,471) 411
Retail Class Shares (US$) Accumulation 13,889 - (1,345) 12,544
Retail Class Shares (CHF) Income 1,731 - - 1,731
Retail Class Shares (EUR) Income 10,604 118,286 (3,436) 125,454
Retail Class Shares (US$) Income 158,315 - (65,508) 92,807
Z Class Shares (CHF) Accumulation 3,110 915 (330) 3,695
Z Class Shares (EUR) Accumulation 9,818 - (8,432) 1,386
Z Class Shares (US$) Accumulation 31,205 - (14,307) 16,898
Z Class Shares (EUR) Income 9,070 - (4,013) 5,057
Z Class Shares (GBP) Income 7,918 4,505 (2,789) 9,634
Z Class Shares (US$) Income 33,543 - (6,159) 27,384
Z 2 Class Shares (BRL) Accumulation 40,392 568 (40,960) -
Ashmore SICAV Emerging Markets Sovereign Debt Fund
Institutional Class Shares (GBP) Accumulation 336 - (137) 199
Institutional Class Shares (US$) Accumulation 16,257 26,889 (20,201) 22,945
Institutional Class Shares (US$) Income 2,540 61,048 - 63,588
Institutional Il Class Shares (JPY unhedged) Accumulation 140,358 - - 140,358
Institutional Il Class Shares (US$) Income - 10,245 - 10,245
Institutional Il Class Shares (US$) Accumulation 493,953 - (36,628) 457,325
Retail Class Shares (US$) Accumulation 10,801 4,378 (7,684) 7,495
Retail Class Shares (US$) Income 8,268 - (1,000) 7,268
Z 2 Class Shares (GBP) Income 4 - - 4
Z 2 Class Shares (US$) Income 13,774 92 (1,946) 11,920
Ashmore SICAV Emerging Markets Sovereign
Investment Grade Debt Fund
Institutional Class Shares (EUR) Accumulation 107,403 - (93,808) 13,595
Institutional Class Shares (EUR) Income 89,200 - (4,000) 85,200
Institutional Class Shares (US$) Income 2,355,166 41,341 (1,337,935) 1,058,572
Institutional Il Class Shares (JPY) Income 183,289 197 (194) 183,292
Institutional 1l Class Shares (JPY unhedged) Accumulation 474,776 22,370 (246,587) 250,559
Ashmore SICAV Emerging Markets Local Currency Bond
Fund
Institutional Class Shares (EUR) Accumulation 77,532 101,171 (33,576) 145,127
Institutional Class Shares (GBP) Accumulation 124,166 31,074 (39,643) 115,597
Institutional Class Shares (US$) Accumulation 7,474,688 449,837 (1,507,309) 6,417,216
Institutional Class Shares (CHF) Income 26,063 23,012 (9,406) 39,669
Institutional Class Shares (EUR) Income 87,717 20,150 (8,524) 99,343
Institutional Class Shares (EUR unhedged) Income 859,321 52,640 (644,477) 267,484
Institutional Class Shares (US$) Income 148,347 122,878 (22,757) 248,468
Institutional 11l Class Shares (EUR unhedged) Accumulation 167,180 24,298 (130,761) 60,717
Retail Class Shares (CHF) Accumulation 1,335 1,538 - 2,873
Retail Class Shares (EUR) Accumulation 5,850 11,005 (689) 16,166
Retail Class Shares (SGD) Accumulation 3,123 - (1,860) 1,263
Retail Class Shares (US$) Accumulation 95,677 36,037 (74,711) 57,003
Retail Class Shares (AUD) Income 129,412 - - 129,412

Terminated 10 December 2025

Launched 24 July 2025
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Fund Statistics (unaudited) continued
As at 31 December 2025

Changes in Shares Outstanding continued

Changes in Shares outstanding
(in number of Shares)

31 December

31 December

2024 Subscriptions Redemptions 2025
Ashmore SICAV Emerging Markets Local Currency Bond
Fund continued
Retail Class Shares (EUR) Income 37,580 5,050 (9,417) 33,213
Retail Class Shares (GBP) Income 3,070 5,618 (848) 7,840
Retail Class Shares (HKD unhedged) Income 9,968 138,800 - 148,768
Retail Class Shares (SGD) Income 2,237 - (2,237) -
Retail Class Shares (US$) Income 134,289 25,733 (29,566) 130,456
Z Class Shares (EUR) Accumulation 17,555 94,100 (9,729) 101,926
Z Class Shares (US$) Accumulation 24,411 - (8,418) 15,993
Z Class Shares (GBP) Income 22,352 4,428 (10,260) 16,520
Z Class Shares (US$) Income 15,856 1,319 (3,125) 14,050
Z 2 Class Shares (EUR) Accumulation 132,898 79,465 (32,603) 179,760
Z 2 Class Shares (GBP) Accumulation 4,100 5 (2,340) 1,765
Z 2 Class Shares (GBP unhedged) Accumulation 317 100 9) 408
Z 2 Class Shares (US$) Accumulation 210,495 263,552 (27,678) 446,369
Z 2 Class Shares (GBP) Income 8,668 - (5,948) 2,720
Z 2 Class Shares (GBP unhedged) Income 8,007 32 (2,696) 5,343
Z 2 Class Shares (US$) Income 282,646 254,150 (164,812) 371,984
Ashmore SICAV Emerging Markets Local Currency Bond
Fund 2
Institutional Class Shares (US$) Accumulation 12 - - 12
Institutional Il Class Shares (US$) Accumulation 99,990 - - 99,990
Ashmore SICAV Emerging Markets Investment Grade
Local Currency Fund
Institutional Class Shares (EUR unhedged) Income 214,094 - (22,072) 192,022
Institutional Class Shares (US$) Income 84,050 17,800 - 101,850
Institutional Il Class Shares (JPY unhedged) Accumulation - 26,860 (26,860) -
Ashmore SICAV Emerging Markets Total Return Fund
Institutional Class Shares (EUR) Accumulation 1,533 - (993) 540
Institutional Class Shares (US$) Accumulation 1,555,782 11,388 (1,580) 1,565,590
Institutional Class Shares (US$) Income 79,085 57 (23,666) 55,476
Institutional Il Class Shares (US$) Accumulation 572,118 - (6,252) 565,866
Retail Class Shares (GBP) Income 917 7 (136) 788
Retail Class Shares (US$) Income 5,335 1 (3,285) 2,051
Z Class Shares (GBP) Income 8,329 729 (1,911) 7,147
Z 2 Class Shares (GBP) Income 2,787 28 (1,309) 1,506
Z 2 Class Shares (US$) Income 424 - - 424
Z 3 Class Shares (GBP) Income 14,658 - (8,381) 6,277
Ashmore SICAV Emerging Markets Total Return Debt
Fund 2
Institutional Class Shares (US$) Accumulation 10 - - 10
Institutional Il Class Shares (US$) Accumulation 165,817 - - 165,817
Ashmore SICAV Emerging Markets Investment Grade
Total Return Fund
Institutional Class Shares (US$) Income 15 1 - 16
Institutional Il Class Shares (US$) Accumulation 87,850 - - 87,850
Ashmore SICAV Emerging Markets Frontier Blended
Debt Fund
Institutional Class Shares (EUR) Accumulation - 39,347 (9,097) 30,250
Institutional Class Shares (US$) Accumulation 100 26,661 - 26,761
Institutional Ill Class Shares (US$) Accumulation 99,900 - (98) 99,802
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Fund Statistics (unaudited) continued
As at 31 December 2025

Changes in Shares Outstanding continued

Changes in Shares outstanding
(in number of Shares)

31 December

31 December

2024 Subscriptions Redemptions 2025
Ashmore SICAV Emerging Markets Multi-Asset Fund
Institutional Class Shares (EUR) Accumulation 150,000 1,000 - 151,000
Institutional Class Shares (US$) Income 8 - - 8
Ashmore SICAV Emerging Markets Corporate Debt Fund
Institutional Class Shares (US$) Accumulation 21,749 - (869) 20,880
Institutional Class Shares (EUR) Income 2,268,657 - (452,984) 1,815,673
Institutional Class Shares (US$) Income 39,154 - (13,840) 25,314
Retail Class Shares (CHF) Accumulation 9,322 - (8,117) 1,205
Retail Class Shares (EUR) Accumulation 10,063 - (5,558) 4,505
Retail Class Shares (US$) Accumulation 40,359 - (13,373) 26,986
Retail Class Shares (CHF) Income 1,167 (247) 920
Retail Class Shares (EUR) Income 18,683 - (6,661) 12,022
Retail Class Shares (GBP) Income 5,099 20 (2,737) 2,382
Retail Class Shares (US$) Income 174,972 2 (61,017) 113,957
Z Class Shares (CHF) Accumulation 7,837 - (7,113) 724
Z Class Shares (EUR) Accumulation 18,163 - (15,584) 2,579
Z Class Shares (US$) Accumulation 43,279 - (35,177) 8,102
Z Class Shares (CHF) Income 1,966 - (466) 1,500
Z Class Shares (EUR) Income 6,893 548 (2,524) 4,917
Z Class Shares (GBP) Income 13,124 1,431 (4,832) 9,723
Z Class Shares (US$) Income 64,838 - (58,372) 6,466
Z 2 Class Shares (CHF) Accumulation 62,043 - (30,436) 31,607
Z 2 Class Shares (EUR) Accumulation 27,645 - (23,814) 3,831
Z 2 Class Shares (US$) Accumulation 481,665 26,364 (498,094) 9,935
Z 2 Class Shares (CHF) Income 26,767 1 (21,452) 5,316
Z 2 Class Shares (EUR) Income 10,574 - (1,411) 9,163
Z 2 Class Shares (GBP) Income 442,861 31,935 (470,123) 4,673
Z 2 Class Shares (US$) Income 126,290 1,605 (57,598) 70,297
Ashmore SICAV Emerging Markets Investment Grade
Corporate Debt Fund
Institutional Class Shares (EUR) Accumulation 28,449 - - 28,449
Institutional Class Shares (US$) Accumulation 28,143 - - 28,143
Institutional Class Shares (EUR) Income 652,902 211,213 - 864,115
Institutional 1l Class Shares (JPY) Accumulation 220,000 - - 220,000
Institutional Ill Class Shares (US$) Accumulation 133,505 - (133,505) -
Ashmore SICAV Emerging Markets Asian High Yield
Debt Fund
Institutional Class Shares (US$) Accumulation 32,830 - - 32,830
Institutional Class Shares (US$) Income 51,419 - (21,671) 29,748
Retail Class Shares (EUR) Income 4,604 1 (1,851) 2,754
Retail Il Class Shares (US$) Accumulation 12,082 - (4,817) 7,265
Retail Il Class Shares (US$) Income 28,611 - (23,166) 5,445
Z Class Shares (GBP) Income 49,214 1,863 (22,671) 28,406
Z 2 Class Shares (GBP) Income 595 - - 595
Ashmore SICAV Emerging Markets Short Duration Fund
Institutional Class Shares (EUR) Accumulation 111,526 63,826 (63,819) 111,533
Institutional Class Shares (GBP) Accumulation 286 - (286) -
Institutional Class Shares (US$) Accumulation 344,261 54,580 (7,468) 391,373
Institutional Class Shares (US$) Income 17,032 - (17,030) 2
Institutional Il Class Shares (JPY) Accumulation 98,316 - (324) 97,992
Institutional Il Class Shares (US$) Income 551,503 30,901 (13,518) 568,886
Retail Class Shares (AUD) Accumulation 19,508 - - 19,508
Retail Class Shares (CAD) Accumulation 1,936 - - 1,936

Terminated 11 March 2025

Terminated 23 April 2025

41



Ashmore SICAV - Annual Report and Audited Financial Statements

3: Fund Statistics

Fund Statistics (unaudited) continued
As at 31 December 2025

Changes in Shares Outstanding continued

Changes in Shares outstanding
(in number of Shares)

31 December

31 December

2024 Subscriptions Redemptions 2025
Ashmore SICAV Emerging Markets Short Duration Fund
continued
Retail Class Shares (CHF) Accumulation 2,270 - (50) 2,220
Retail Class Shares (EUR) Accumulation 25,668 2,155 (11,651) 16,172
Retail Class Shares (GBP) Accumulation 2,746 - - 2,746
Retail Class Shares (US$) Accumulation 150,155 6,629 (67,879) 88,905
Retail Class Shares (AUD) Income 231,630 - (78,014) 153,616
Retail Class Shares (CAD) Income 15,074 185 (931) 14,328
Retail Class Shares (CHF) Income - 1,305 (655) 650
Retail Class Shares (EUR) Income 92,413 9,331 (28,546) 73,198
Retail Class Shares (GBP) Income 20,072 55 (1,817) 18,310
Retail Class Shares (HKD unhedged) Income 122,108 - (29,880) 92,228
Retail Class Shares (JPY) Income 6,750 - (2,810) 3,940
Retail Class Shares (SGD) Income 153,438 - (49,265) 104,173
Retail Class Shares (US$) Income 756,931 42 (279,761) 477,212
Retail Class Shares (US$) Income Il 46,095 - (33,423) 12,672
Z Class Shares (CHF) Accumulation 3,760 - (530) 3,230
Z Class Shares (EUR) Accumulation 3,491 - (640) 2,851
Z Class Shares (GBP) Accumulation 18,345 2,969 (2,127) 19,187
Z Class Shares (US$) Accumulation 33,285 308 (4,955) 28,638
Z Class Shares (EUR) Income 48,907 - (7,915) 40,992
Z Class Shares (GBP) Income 1,202,614 22,057 (8,237) 1,216,434
Z Class Shares (US$) Income 579,141 - (6,659) 572,482
Z 2 Class Shares (EUR) Accumulation 1,506 - (1,506) -
Z 2 Class Shares (US$) Accumulation 13,160 13,715 (15,630) 11,245
Z 2 Class Shares (EUR) Income 6,317 - - 6,317
Z 2 Class Shares (GBP) Income 2,733 - (2,323) 410
Z 2 Class Shares (US$) Income 217,634 3,008 (110,381) 110,261
Ashmore SICAV Emerging Markets Investment Grade
Short Duration Fund
Institutional Class Shares (US$) Accumulation 202,776 16,600 - 219,376
Institutional Il Class Shares (US$) Income - 33,696 - 33,696
Institutional Il Class Shares (US$) Accumulation 32,205 - (32,205) -
Ashmore SICAV Emerging Markets Impact Debt Fund
Institutional Class Shares (EUR) Accumulation - 88 - 88
Institutional Class Shares (US$) Accumulation - 2,875 - 2,875
Institutional Il Class Shares (US$) Accumulation - 199,800 - 199,800
Z 2 Class Shares (GBP) Accumulation - 21,934 (301) 21,633
Ashmore SICAV Emerging Markets Global Small-Cap
Equity Fund
Institutional Class Shares (US$) Income 60,720 - - 60,720
Institutional Il Class Shares (US$) Accumulation 72,347 - - 72,347
Retail Class Shares (GBP) Income 2,028 - (27) 2,001
Retail Class Shares (US$) Income 1,785 - (25) 1,760
Z Class Shares (GBP) Income 2,596 631 (935) 2,292
Ashmore SICAV Emerging Markets Frontier Equity Fund
Institutional Class Shares (US$) Income 420,839 78,548 (265,046) 234,341
Retail Class Shares (US$) Accumulation 10,149 274 (427) 9,996
Retail Class Shares (GBP) Income 1,401 1,392 (157) 2,636
Z Class Shares (GBP) Income 6,231 2,463 (1,143) 7,551
Z 2 Class Shares (GBP unhedged) Accumulation 38,415 153 (22,486) 16,082
Z 2 Class Shares (US$) Accumulation 188,933 8,551 (55,886) 141,598
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As at 31 December 2025

Changes in Shares Outstanding continued

Changes in Shares outstanding
(in number of Shares)

31 December

31 December

2024 Subscriptions Redemptions 2025

Ashmore SICAV Emerging Markets Active Equity Fund

Institutional Class Shares (US$) Accumulation 87,154 11,463 (5,550) 93,067
Institutional 1l Class Shares (JPY unhedged) Accumulation 496,319 - (496,319) -
Z Class Shares (GBP unhedged) Accumulation 3,285 1,727 (330) 4,682
Z Class Shares (GBP) Income 3,638 248 (1,770) 2,116
Z 2 Class Shares (BRL) Accumulation 49,042 13,015 (36,168) 25,889
Z 2 Class Shares (US$) Accumulation 13,654 152 (13,806) -
Ashmore SICAV Middle East Equity Fund

Institutional Class Shares (US$) Income 4,716 51 (812) 3,955
Institutional Ill Class Shares (US$) Accumulation 27,335 - - 27,335
Z Class Shares (GBP) Income 1,286 2 - 1,288
Ashmore SICAV Emerging Markets Equity Fund

Institutional Class Shares (NOK) Accumulation 1,800,442 420,437 - 2,220,879
Institutional Class Shares (US$) Accumulation 978,957 527,706 (392,851) 1,113,812
Institutional Class Shares (US$) Income 1,153 1 (1,154) -
Institutional 11l Class Shares (AUD unhedged) Income 2,130,789 765,883 (131,657) 2,765,015
Retail Class Shares (US$) Accumulation 15,121 7,851 (13,568) 9,404
Z Class Shares (GBP) Accumulation 34,035 14,362 (16,373) 32,024
Z 2 Class Shares (US$) Accumulation 10,265 10,810 (3,868) 17,207
Z 3 Class Shares (GBP unhedged) Accumulation 8 47,669 (21) 47,656
Z 3 Class Shares (US$) Accumulation - 30,794 - 30,794
Ashmore SICAV Emerging Markets Indonesian Equity

Fund

Institutional Class Shares (US$) Accumulation 1,000 - - 1,000
Institutional Il Class Shares (US$) Accumulation 49,000 - - 49,000
Ashmore SICAV Emerging Markets Equity ESG Fund

Institutional Class Shares (US$) Accumulation 372,780 78,488 - 451,268
Institutional Ill Class Shares (US$) Accumulation 99,923 - (34,501) 65,422
Z Class Shares (GBP) Accumulation 376 222 (87) 511
Ashmore SICAV India Equity Fund

Institutional Class Shares (CHF) Accumulation 4,370 4,310 (460) 8,220
Institutional Class Shares (EUR unhedged) Accumulation - 5,000 - 5,000
Institutional Class Shares (US$) Accumulation 10 23,437 - 23,447
Institutional Il Class Shares (US$) Accumulation 99,990 - - 99,990
Ashmore SICAV Emerging Markets Equity ex China

Fund

Institutional Class Shares (US$) Accumulation 8 166,695 - 166,703
Institutional Ill Class Shares (US$) Accumulation 79,022 - - 79,022
Ashmore SICAV Mexico Equity Fund

Institutional Class Shares (US$) Accumulation - 100 - 100
Institutional Il Class Shares (US$) Accumulation - 99,900 - 99,900
Ashmore SICAV Latin-America Equity Fund

Institutional Class Shares (US$) Accumulation - 100 - 100
Institutional Il Class Shares (US$) Accumulation - 99,900 - 99,900
Ashmore SICAV Emerging Markets Shariah Active

Equity Fund

Institutional Class Shares (US$) Accumulation 22,888 33,047 (126) 55,809
Institutional Ill Class Shares (US$) Accumulation 78,181 - (31,354) 46,827

Terminated 13 February 2025

Terminated 13 March 2025

Terminated 18 July 2025

Launched 23 October 2025

Launched 12 December 2025

Launched 24 June 2025
Launched 24 June 2025

Launched 5 November 2025
Launched 5 November 2025
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TER and fund performance
Fund performance (%)
Gross of dividend distribution during the period
TERs* 31 December 31 December 31 December

% 2025 2024 2023
Ashmore SICAV Emerging Markets Debt Fund**
Institutional Class Shares (EUR) Accumulation 1.20 12.46 4.56 12.50
Institutional Class Shares (NOK) Accumulation 1.18 14.50 5.54 12.92
Institutional Class Shares (US$) Accumulation 1.20 14.88 6.34 15.10
Institutional Class Shares (CHF) Income 1.20 9.96 1.87 10.36
Institutional Class Shares (EUR) Income 1.20 12.49 4.47 12.55
Institutional Class Shares (GBP) Income 1.20 14.66 6.19 14.18
Institutional Class Shares (NOK) Income 1.21 14.54 6.03 13.15
Institutional Class Shares (US$) Income 1.20 14.87 6.36 15.08
Institutional 1l Class Shares (JPY) Accumulation - - - (6.12)
Retail Class Shares (EUR) Accumulation 1.79 11.85 3.95 11.87
Retail Class Shares (US$) Accumulation 1.79 14.20 5.72 14.41
Retail Class Shares (CHF) Income 1.79 9.35 1.36 9.62
Retail Class Shares (EUR) Income 1.81 11.81 3.96 11.82
Retail Class Shares (GBP) Income - - (4.98) 13.50
Retail Class Shares (US$) Income 1.79 14.20 5.72 14.41
Z Class Shares (CHF) Accumulation 1.24 10.01 1.93 10.41
Z Class Shares (EUR) Accumulation 1.24 12.42 4.52 12.42
Z Class Shares (US$) Accumulation 1.24 14.83 6.31 15.05
Z Class Shares (EUR) Income 1.24 12.44 4.50 12.50
Z Class Shares (GBP) Income 1.25 14.61 5.86 14.19
Z Class Shares (US$) Income 1.25 14.83 6.30 15.05
Z 2 Class Shares (BRL) Accumulation 1.04 37.41 (13.01) 33.06 Terminated 10 December 2025
Benchmark: JP Morgan EMBI GD 14.30 6.54 11.09
Ashmore SICAV Emerging Markets Sovereign Debt
Fund***
Institutional Class Shares (CHF) Accumulation - - 3.20 15.95
Institutional Class Shares (EUR) Accumulation - - 1.60 18.08
Institutional Class Shares (GBP) Accumulation 0.91 15.55 6.14 19.80
Institutional Class Shares (US$) Accumulation 0.94 15.78 6.41 20.75
Institutional Class Shares (GBP) Income - - (5.07) 19.92
Institutional Class Shares (US$) Income 0.85 15.77 6.41 20.76
Institutional 1l Class Shares (JPY) Accumulation - - - (0.31)
Instltutlongl Il Class Shares (JPY unhedged) 0.66 1575 1916 29.61
Accumulation
Institutional Il Class Shares (US$) Income 0.66 9.26 - - Launched 24 July 2025
Institutional Ill Class Shares (US$) Accumulation 0.26 16.53 7.31 21.79
Retail Class Shares (US$) Accumulation 1.50 15.11 5.78 20.05
Retail Class Shares (US$) Income 1.50 15.11 5.78 20.05
Z 2 Class Shares (US$) Accumulation - - 1.72 20.89
Z 2 Class Shares (GBP) Income 0.93 15.71 6.07 20.04
Z 2 Class Shares (US$) Income 0.79 15.91 6.53 20.92
Benchmark: JP Morgan EMBI GD 14.30 6.54 11.09
Ashmore SICAV Emerging Markets Sovereign Debt
ESG Fund
Institutional Class Shares (US$) Accumulation - - - 3.85
Institutional Ill Class Shares (US$) Accumulation - - - 4.55

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31
December 2025.

** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund during
the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.10 percentage
points higher.

*** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund
during the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.08
percentage points higher.
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Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued
Fund performance (%)
Gross of dividend distribution during the period
TERs* 31 December 31 December 31 December

% 2025 2024 2023
Ashmore SICAV Emerging Markets Sovereign
Investment Grade Debt Fund
Institutional Class Shares (EUR) Accumulation 0.84 7.19 (2.16) 4.36
Institutional Class Shares (EUR) Income 0.81 717 (2.18) 4.43
Institutional Class Shares (US$) Income 0.82 9.50 (0.44) 6.69
Institutional Il Class Shares (JPY) Income 0.66 5.25 (2.71) (1.35)
Institutionql Il Class Shares (JPY unhedged) 0.66 9.38 11 44 1213
Accumulation
Benchmark: JP Morgan EMBI GD I1G 10.38 (1.51) 7.08

Ashmore SICAV Emerging Markets China Bond Fund
Institutional Class Shares (US$) Accumulation - - - (3.81)

Institutional Il Class Shares (US$) Accumulation - - - (3.16)
Ashmore SICAV Emerging Markets Volatility-Managed
Local Currency Bond Fund
Institutional Class Shares (US$) Accumulation - - - 4.76
Institutional Il Class Shares (US$) Accumulation - - - 5.25
Retail Class Shares (CHF) Accumulation - - - 0.97
Retail Class Shares (EUR) Accumulation - - - 2.67
Retail Class Shares (US$) Accumulation - - - 4.46
Retail Class Shares (CHF) Income - - - 0.95
Retail Class Shares (EUR) Income - - - 2.65
Retail Class Shares (US$) Income - - - 4.47
Z Class Shares (CHF) Accumulation - - - 1.24
Z Class Shares (EUR) Accumulation - - - 2.94
Z Class Shares (US$) Accumulation - - - 4.75
Z Class Shares (CHF) Income - - - 1.22
Z Class Shares (EUR) Income - - - 2.92
Z Class Shares (US$) Income - - - 4.75
Ashmore SICAV Emerging Markets Local Currency
Bond Fund
Institutional Class Shares (EUR) Accumulation 1.19 16.63 (6.25) 10.66
Institutional Class Shares (GBP) Accumulation 1.19 18.95 (4.92) 13.29
Institutional Class Shares (US$) Accumulation 1.19 19.36 (4.48) 14.29
Institutional Class Shares (CHF) Income 1.19 14.09 (8.60) 9.44
Institutional Class Shares (EUR) Income 1.19 16.65 (6.28) 11.53
Institutional Class Shares (EUR unhedged) Income 1.19 5.25 1.88 10.41
Institutional Class Shares (US$) Income 1.19 19.35 (4.47) 14.28
Inshtuﬂonql Il Class Shares (EUR unhedged) 0.24 6.25 286 11.48
Accumulation
Institutional Il Class Shares (US$) Accumulation - - 0.07 156.37
Retail Class Shares (CHF) Accumulation 1.78 13.34 (9.18) 8.73
Retail Class Shares (EUR) Accumulation 1.79 15.93 (6.80) 10.82
Retail Class Shares (SGD) Accumulation 1.77 15.74 (6.96) 11.79
Retail Class Shares (US$) Accumulation 1.77 18.67 (5.05) 13.62
Retail Class Shares (AUD) Income 1.78 17.92 (6.39) 11.52
Retail Class Shares (EUR) Income 1.78 16.00 (6.80) 10.99
Retail Class Shares (GBP) Income 1.78 18.24 (5.58) 12.70
Retail Class Shares (HKD unhedged) Income 1.80 18.90 (5.54) 13.65

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31
December 2025.
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Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued

Fund performance (%)
Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December
% 2025 2024 2023
Ashmore SICAV Emerging Markets Local Currency
Bond Fund continued
Retail Class Shares (SGD) Income 1.77 4.72 (6.99) 11.83 Terminated 16 April 2025
Retail Class Shares (US$) Income 1.78 18.67 (5.04) 13.61
Z Class Shares (EUR) Accumulation 1.23 16.47 (6.32) 11.46
Z Class Shares (US$) Accumulation 1.23 19.32 (4.52) 14.25
Z Class Shares (GBP) Income 1.23 18.84 (5.02) 13.17
Z Class Shares (US$) Income 1.23 19.32 (4.52) 14.24
Z 2 Class Shares (EUR) Accumulation 1.03 16.83 (6.12) 2.61
Z 2 Class Shares (GBP) Accumulation 1.03 19.10 (4.78) 13.47
Z 2 Class Shares (GBP unhedged) Accumulation 1.03 11.33 (2.61) 8.00
Z 2 Class Shares (US$) Accumulation 1.03 19.56 (4.32) 14.46
Z 2 Class Shares (GBP) Income 1.02 19.12 (4.86) 13.50
Z 2 Class Shares (GBP unhedged) Income 1.03 11.33 (2.63) 8.00
Z 2 Class Shares (US$) Income 1.03 19.56 (4.33) 14.45
Benchmark: JP Morgan GBI-EM GD (Net of Tax)** 18.75 (2.73) 12.70
Ashmore SICAV Emerging Markets Local Currency
Bond Fund 2
Institutional Class Shares (US$) Accumulation 1.10 18.73 (5.06) 13.29
Institutional Ill Class Shares (US$) Accumulation 0.42 19.57 (4.16) 14.23
Benchmark: JP Morgan GBI-EM GD (Net of Tax)** 18.75 (2.73) 12.70
Ashmore SICAV Emerging Markets Investment Grade
Local Currency Fund
Institutional Class Shares (EUR) Accumulation - - (5.64) 10.18
Institutional Class Shares (EUR) Income - - (5.30) 10.14
Institutional Class Shares (EUR unhedged) Income 0.94 0.71 3.43 -
Institutional Class Shares (US$) Income 0.93 14.23 0.62 12.87
oo, Ctass shares (JPY unhedgec) 0.76 10.32 (1.43) e v 205
Institutional Il Class Shares (US$) Accumulation - - 5.95 -
Benchmark: JP Morgan GBI-EM GD IG (Net of Taxes)*** 14.86 (1.82) 13.75
Ashmore SICAV Emerging Markets Total Return ESG
Fund
Institutional Class Shares (US$) Accumulation - - - 3.21
Institutional Ill Class Shares (US$) Accumulation - - - 4.01
Z Class Shares (GBP) Accumulation - - - (13.98)
Ashmore SICAV Emerging Markets Absolute Return
Debt Fund
Institutional Class Shares (US$) Accumulation - - 4.00 7.58
Benchmark: 3 months SOFR**** - - 5.06

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

** The benchmark was changed to the JP Morgan GBI-EM G (Net of Taxes) effective 11 November 2024. Prior this, benchmark was the JP Morgan GBI-EM

GD from inception.

*** The benchmark was changed to the JP Morgan GBI-EM GD IG (Net of Taxes) effective 11 November 2024. Prior this, benchmark was the JP Morgan

GBI-EM GD IG from inception.

**** The benchmark was changed to the 3 months SOFR (Secured Overnight Financing Rate) effective 31 March 2023. Prior this, benchmark was the 3

months USD Libor from inception
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Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued

Fund performance (%)

Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December
% 2025 2024 2023
Ashmore SICAV Emerging Markets Total Return
Fund**
Institutional Class Shares (EUR) Accumulation 1.25 13.28 2.29 11.04
Institutional Class Shares (GBP) Accumulation - - (1.40) 12.89
Institutional Class Shares (US$) Accumulation 1.26 15.77 4.01 13.65
Institutional Class Shares (CAD) Income - - - 7.48
Institutional Class Shares (GBP) Income - - (7.50) 12.60
Institutional Class Shares (US$) Income 1.26 15.77 4.00 13.66
Institutional Ill Class Shares (US$) Accumulation 0.16 17.05 5.15 14.91
Retail Class Shares (EUR) Accumulation - - - 6.70
Retail Class Shares (GBP) Income 1.95 14.61 3.12 11.97
Retail Class Shares (US$) Income 1.94 14.98 3.28 12.88
Z Class Shares (GBP) Income 1.30 15.37 3.58 12.75
Z 2 Class Shares (GBP) Income 1.09 15.60 3.78 13.02
Z 2 Class Shares (US$) Income 1.10 15.94 417 13.85
Z 3 Class Shares (GBP) Income 0.94 15.78 3.86 13.16
Z 3 Class Shares (US$) Income - - 5.32 14.00
Benchmark: Blended benchmark*** 15.14 2.26 10.86
Ashmore SICAV Emerging Markets Total Return Debt
Fund 2
Institutional Class Shares (US$) Accumulation 1.43 15.72 0.13 7.41
Institutional Il Class Shares (US$) Accumulation 0.32 16.99 1.21 7.75
Benchmark: Blended benchmark**** 16.54 1.83 -
Ashmore SICAV Emerging Markets Investment Grade
Total Return Fund
Institutional Class Shares (US$) Income 1.11 10.68 (2.74) 9.08
Institutional Il Class Shares (US$) Accumulation 0.48 11.40 (1.89) 10.04
Benchmark: Blended benchmark***** 11.86 (0.72) 9.13
Ashmore SICAV Emerging Markets Frontier Blended
Debt Fund
Institutional Class Shares (EUR) Accumulation 1.16 14.91 - -
Institutional Class Shares (US$) Accumulation 1.16 19.37 0.44 -
Institutional Ill Class Shares (US$) Accumulation 0.41 20.28 0.50 -
Ashmore SICAV Emerging Markets Multi-Asset
Fund******
Institutional Class Shares (EUR) Accumulation 1.91 20.65 1.06 6.64
Institutional Class Shares (GBP) Income - - - 1.21
Institutional Class Shares (US$) Income 1.91 23.61 2.66 9.92
Institutional Il Class Shares (US$) Accumulation - - - 7.42
Benchmark: Blended benchmark******* 23.67 7.16 10.60

Launched 3 February 2025

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund
during the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.14

percentage points higher.

*** Benchmark is comprised of 50% JP Morgan EMBI GD, 25% JP Morgan GBI-EM GD (Net of Taxes), 25% JP Morgan ELMI+.

**** Benchmark is comprised of 50% JP Morgan EMBI GD, 50% JP Morgan GBI-EM GD (Net of Taxes).
***** Benchmark is comprised of 50% JP Morgan EMBI GD IG, 25% JP Morgan GBI-EM GD IG (Net of Taxes), 25% JP Morgan ELMI+ IG.

***** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund
during the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.10

percentage points higher.

wrwekx Benchmark is comprised of 50% JP Morgan EMBI GD, 50% MSCI EM.
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Fund Statistics (unaudited) continued

As at 31 December 2025

TER and fund performance continued

Fund performance (%)

Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December
% 2025 2024 2023
Ashmore SICAV Emerging Markets Corporate Debt
Fund**
Institutional Class Shares (CHF) Accumulation - - 2.94 0.46
Institutional Class Shares (EUR) Accumulation - - 1.63 2.39
Institutional Class Shares (GBP) Accumulation - - 7.61 4.10
Institutional Class Shares (US$) Accumulation 1.46 6.17 6.99 4.61
Institutional Class Shares (CHF) Income - - (4.75) 0.42
Institutional Class Shares (EUR) Income 1.46 3.97 5.32 2.40
Institutional Class Shares (US$) Income 1.46 6.18 7.00 4.60
Institutional Il Class Shares (US$) Accumulation - - 6.91 5.82
Retail Class Shares (CHF) Accumulation 2.09 1.02 1.98 (0.19)
Retail Class Shares (EUR) Accumulation 210 3.31 4.72 1.76
Retail Class Shares (US$) Accumulation 2.10 5.51 6.30 3.94
Retail Class Shares (CHF) Income 2.10 1.02 2.03 (0.20)
Retail Class Shares (EUR) Income 2.10 3.32 4.53 1.75
Retail Class Shares (GBP) Income 2.10 5.40 6.02 3.24
Retail Class Shares (US$) Income 2.10 5.51 6.31 3.94
Z Class Shares (CHF) Accumulation 1.49 1.61 2.61 0.43
Z Class Shares (EUR) Accumulation 1.49 3.96 5.26 2.39
Z Class Shares (US$) Accumulation 1.49 6.14 6.96 4.56
Z Class Shares (CHF) Income 1.50 1.61 2.61 0.29
Z Class Shares (EUR) Income 1.50 3.91 5.34 2.36
Z Class Shares (GBP) Income 1.50 6.02 6.69 3.82
Z Class Shares (US$) Income 1.49 6.15 6.95 4.56
Z 2 Class Shares (CHF) Accumulation 1.30 1.84 2.68 0.56
Z 2 Class Shares (EUR) Accumulation 1.28 413 5.48 2.69
Z 2 Class Shares (US$) Accumulation 1.25 6.36 717 4.77
Z 2 Class Shares (CHF) Income 1.29 1.83 275 0.49
Z 2 Class Shares (EUR) Income 1.30 4.14 5.38 2.57
Z 2 Class Shares (GBP) Income 1.25 6.31 6.84 4.16
Z 2 Class Shares (US$) Income 1.30 6.35 7.18 4.77
Benchmark: JP Morgan CEMBI BD 8.73 7.63 9.08
Ashmore SICAV Emerging Markets Corporate Debt
ESG Fund
Institutional Class Shares (US$) Accumulation - - 2.50 214
Institutional Il Class Shares (US$) Accumulation - - 3.1 3.41
Benchmark: JP Morgan CEMBI BD - - 9.08
Ashmore SICAV Emerging Markets Investment Grade
Corporate Debt Fund
Institutional Class Shares (EUR) Accumulation 1.33 5.22 2.67 3.85
Institutional Class Shares (US$) Accumulation 1.33 7.46 4.32 6.03
Institutional Class Shares (EUR) Income 1.33 5.18 2.58 3.86
Institutional Class Shares (US$) Income - - (0.16) 6.04
Institutional Il Class Shares (JPY) Accumulation 0.63 3.84 (0.49) (0.65)
Institutional 1l Class Shares (JPY) Income - - (0.68) 0.84
Institutional Il Class Shares (US$) Accumulation 0.22 2.28 5.49 7.20 Terminated 11 March 2025
Benchmark: JP Morgan CEMBI BD I1G 8.46 3.17 7.57

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund during
the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.13 percentage

points higher.
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Fund Statistics (unaudited) continued

As at 31 December 2025

TER and fund performance continued

Fund performance (%)
Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December
% 2025 2024 2023
Ashmore SICAV Emerging Markets High Yield
Corporate Debt Fund
Institutional Class Shares (EUR) Accumulation - - - (0.68)
Institutional Class Shares (US$) Accumulation - - 2.80 (0.96)
Institutional Ill Class Shares (US$) Accumulation - - 1.39 0.18
Benchmark: JP Morgan CEMBI BD Non-IG - - 11.17
Ashmore SICAV Emerging Markets Asian High Yield
Debt Fund
Institutional Class Shares (US$) Accumulation 1.81 (29.12) 26.34 (43.50)
Institutional Class Shares (US$) Income 1.81 (29.12) 26.28 (43.47)
Institutional Ill Class Shares (US$) Accumulation - - - 1.57
Retail Class Shares (EUR) Accumulation - - (2.12) (44.61)
Retail Class Shares (US$) Accumulation - - 4.65 (43.65)
Retail Class Shares (EUR) Income 210 (30.76) 24.95 (45.05)
Retail Class Shares (GBP) Income - - 5.06 (44.07)
Retail Class Shares (US$) Income - - (3.64) (43.66)
Retail Il Class Shares (HKD unhedged) Accumulation - - 4.59 (43.37)
Retail Il Class Shares (SGD) Accumulation - - 4.82 (44.08)
Retail Il Class Shares (US$) Accumulation 1.65 (29.01) 26.52 (43.39)
Retail Il Class Shares (HKD unhedged) Income - - 5.09 (43.61)
Retail Il Class Shares (SGD) Income - - 5.35 (44.34)
Retail Il Class Shares (US$) Income 1.64 (29.01) 26.53 (43.39)
Z Class Shares (GBP) Income 1.85 (29.17) 27.34 (44.27)
Z 2 Class Shares (US$) Accumulation - - (5.99) (43.29)
Z 2 Class Shares (GBP) Income 1.45 (28.88) 27.98 (44.01)
Z 2 Class Shares (US$) Income - - 2.60 (43.29)
Benchmark: JP Morgan JACI Non-IG 10.79 13.39 4.76
Ashmore SICAV Emerging Markets Short Duration
Fund**
Institutional Class Shares (EUR) Accumulation 1.11 4.76 7.22 28.09
Institutional Class Shares (GBP) Accumulation 1.10 3.98 8.80 25.39
Institutional Class Shares (US$) Accumulation 1.1 6.90 9.01 30.91
Institutional Class Shares (US$) Income 1.10 7.27 9.00 30.90
Institutional 1l Class Shares (JPY) Accumulation 0.86 2.88 3.26 23.56
Institutional Il Class Shares (US$) Income 1.1 6.89 9.01 30.88
Retail Class Shares (AUD) Accumulation 1.80 5.73 7.50 27.96
Retail Class Shares (CAD) Accumulation 1.80 4.29 7.53 29.38
Retail Class Shares (CHF) Accumulation 1.80 1.70 3.82 24.67
Retail Class Shares (EUR) Accumulation 1.79 4.04 6.57 27.24
Retail Class Shares (GBP) Accumulation 1.80 6.15 8.07 29.33
Retail Class Shares (US$) Accumulation 1.79 6.17 8.26 30.01
Retail Class Shares (AUD) Income 1.79 5.74 7.38 27.96
Retail Class Shares (CAD) Income 1.80 4.28 7.51 29.35
Retail Class Shares (CHF) Income 1.81 (3.40) - 7.41
Retail Class Shares (EUR) Income 1.79 4.05 6.46 27.40
Retail Class Shares (GBP) Income 1.80 6.14 8.05 29.34
Retail Class Shares (HKD unhedged) Income 1.79 6.37 7.68 30.08
Retail Class Shares (JPY) Income 1.79 1.93 2.37 22.52
Retail Class Shares (SGD) Income 1.79 3.74 6.33 28.23

Terminated 23 April 2025

Relaunched 28 March 2025

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund during
the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.96 percentage

points higher.
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3: Fund Statistics

Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued

Fund performance (%)
Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December
% 2025 2024 2023
Ashmore SICAV Emerging Markets Short Duration
Fund** continued
Retail Class Shares (US$) Income 1.79 6.16 8.24 30.02
Retail Class Shares (US$) Income Il 1.79 6.14 8.26 30.02
Z Class Shares (CHF) Accumulation 1.15 2.34 4.54 25.57
Z Class Shares (EUR) Accumulation 1.15 4.71 7.24 28.09
Z Class Shares (GBP) Accumulation 1.15 6.83 8.71 30.17
Z Class Shares (US$) Accumulation 1.15 6.85 8.97 30.85
Z Class Shares (CHF) Income - - (1.62) 25.90
Z Class Shares (EUR) Income 1.15 4.72 7.15 28.10
Z Class Shares (GBP) Income 1.15 6.82 8.74 30.22
Z Class Shares (US$) Income 1.15 6.87 8.95 30.86
Z 2 Class Shares (EUR) Accumulation 1.03 3.04 7.40 28.22
Z 2 Class Shares (US$) Accumulation 1.05 6.95 9.07 31.01
Z 2 Class Shares (EUR) Income 1.05 4.82 7.30 28.19
Z 2 Class Shares (GBP) Income 1.03 6.94 8.85 30.09
Z 2 Class Shares (US$) Income 1.04 6.96 9.08 30.99
Benchmark: JP Morgan CEMBI BD (1 - 3 yr) 6.84 8.48 8.00
Ashmore SICAV Emerging Markets Investment Grade
Short Duration Fund
Institutional Class Shares (US$) Accumulation 0.85 6.65 5.54 6.13
Institutional Il Class Shares (US$) Income 0.65 2.21 - -
Institutional Ill Class Shares (US$) Accumulation 0.24 0.42 6.17 6.77
Benchmark: JP Morgan CEMBI BD IG (1 - 3 yr) 6.21 5.76 5.89
Ashmore SICAV Emerging Markets Impact Debt Fund
Institutional Class Shares (EUR) Accumulation 0.93 4.74 - -
Institutional Class Shares (US$) Accumulation 0.94 6.44 - -
Institutional Il Class Shares (US$) Accumulation 0.38 6.84 - -
Z 2 Class Shares (GBP) Accumulation 0.92 0.85 - -
Benchmark: GESSIE Credit Diversified US$ Hedged 6.28 - -
Ashmore SICAV Emerging Markets Global Small-Cap
Equity Fund
Institutional Class Shares (US$) Income 1.96 24.82 1.60 18.81
Institutional Il Class Shares (US$) Accumulation 0.46 26.71 3.14 20.60
Retail Class Shares (US$) Accumulation - - (7.19) 18.17
Retail Class Shares (GBP) Income 2.45 23.34 0.52 17.37
Retail Class Shares (US$) Income 2.45 24.21 1.09 18.23
Z Class Shares (GBP) Income 2.00 23.89 1.06 17.73
Benchmark: MSCI EM Small Cap Net TR 18.58 4.79 23.92
Ashmore SICAV Emerging Markets Frontier Equity
Fund
Institutional Class Shares (US$) Income 1.89 20.54 23.71 10.01
Retail Class Shares (US$) Accumulation 2.39 19.94 23.10 9.47
Retail Class Shares (GBP) Income 2.39 19.24 22.52 8.66
Z Class Shares (GBP) Income 1.94 19.84 23.17 9.25
Z 2 Class Shares (GBP unhedged) Accumulation 1.43 12.76 26.51 4.28
Z 2 Class Shares (US$) Accumulation 1.44 21.10 24.28 10.51
Benchmark: MSCI FM + Select EM*** 35.22 9.68 7.10

Terminated 8 May 2025

Launched 24 July 2025
Terminated 22 January 2025

Launched 24 April 2025
Launched 24 April 2025
Launched 24 April 2025
Launched 2 October 2025

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

** TER excludes extraordinary legal expenses related to the Fund’s investment in Petréleos de Venezuela S.A. (PDVSA), which were borne by the Fund during
the year. If these exceptional costs were included, the TER of all share classes of the Fund for the year ended 31 December 2025 would be 0.96 percentage

points higher.

*** The benchmark was changed to the MSCI Frontier + Select Emerging Markets Countries Capped Index Net TR effective 1 January 2020. Prior to this, the
benchmark was the MSCI Frontier Markets Index Net TR from inception.
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Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued
Fund performance (%)
Gross of dividend distribution during the period
TERs* 31 December 31 December 31 December

% 2025 2024 2023

Ashmore SICAV Emerging Markets Active Equity Fund

Institutional Class Shares (US$) Accumulation 1.39 30.56 713 6.07

Institutional Class Shares (US$) Income - - - (3.41)

Institutiona_l Il Class Shares (JPY unhedged) 077 3.01 20.14 14.01 Terminated 13 February 2025
Accumulation

Retail Class Shares (US$) Accumulation - - (39.89) 5.35

Z Class Shares (GBP unhedged) Accumulation 1.43 21.52 8.99 0.04

Z Class Shares (GBP) Income 1.42 29.55 6.50 5.00

Z 2 Class Shares (BRL) Accumulation 1.22 57.31 (13.35) 21.73

Z 2 Class Shares (US$) Accumulation 1.16 4.13 7.30 6.24 Terminated 13 March 2025
Benchmark: MSCI EM (Net Return) Index 33.57 (15.47) 9.83
Ashmore SICAV Middle East Equity Fund

Institutional Class Shares (US$) Income 1.71 9.43 9.96 13.13

Institutional Ill Class Shares (US$) Accumulation 0.55 10.71 11.63 14.84

Z Class Shares (GBP) Income 1.73 9.03 9.51 12.07

Benchmark: S&P Pan Arab Composite** 5.59 5.32 7.99
Ashmore SICAV Emerging Markets Equity Fund

Institutional Class Shares (NOK) Accumulation 1.27 31.92 (3.44) -

Institutional Class Shares (US$) Accumulation 1.28 33.54 6.82 10.40

Institutional Class Shares (US$) Income 1.27 16.20 6.82 10.40 Terminated 18 July 2025
Institutional Il Class Shares (US$) Accumulation - - 10.55 11.51

Institutional Ill Class Shares (AUD unhedged) Income 0.28 25.23 18.90 10.82

Retail Class Shares (US$) Accumulation 1.57 33.15 6.49 8.11

Z Class Shares (GBP) Accumulation 1.31 32.34 6.15 9.32

Z 2 Class Shares (US$) Accumulation 1.12 33.75 6.99 10.56

Z 3 Class Shares (GBP unhedged) Accumulation 0.93 24.76 9.05 4.59

Z 3 Class Shares (US$) Accumulation 0.69 4.01 - - Launched 23 October 2025
Benchmark: MSCI EM Net TR 2.01 7.50 9.83
Ashmore SICAV Emerging Markets Indonesian Equity

Fund

Institutional Class Shares (US$) Accumulation 1.42 (1.05) (11.77) (1.63)

Institutional Il Class Shares (US$) Accumulation 0.42 (0.05) (10.88) (0.66)

Benchmark: MSCI Indonesia IMI (8% Cap) 10.04 (12.42) (0.57)
Ashmore SICAV Emerging Markets Equity ESG Fund

Institutional Class Shares (US$) Accumulation 1.29 33.22 6.88 11.21

Institutional Il Class Shares (US$) Accumulation 0.29 34.56 7.99 12.36

Z Class Shares (GBP) Accumulation 1.34 32.02 6.42 10.45

Z 2 Class Shares (US$) Accumulation - - (7.50) 11.42

Benchmark: MSCI EM (Net Return) Index 33.57 7.50 9.83

Ashmore SICAV India Equity Fund

Institutional Class Shares (CHF) Accumulation 1.42 1.33 (1.79) -

Institutional Class Shares (EUR unhedged) Accumulation 1.46 1.00 - - Launched 12 December 2025
Institutional Class Shares (US$) Accumulation 1.42 6.00 11.35 7.62

Institutional Il Class Shares (US$) Accumulation 0.42 7.02 12.48 7.97

Benchmark: MSCI EM India (Unhedged) 1.19 11.22 -

* The Total Expense Ratio (TER)excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025
to 31 December 2025.

** Effective 1 July 2015, the benchmark was changed to the S&P Pan Arab Composite LargeMidCap. From inception to 30 June 2015, it was a customised
variant of the S&P Middle East.
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Fund Statistics (unaudited) continued
As at 31 December 2025

TER and fund performance continued

Fund performance (%)
Gross of dividend distribution during the period

TERs* 31 December 31 December 31 December

% 2025 2024 2023
Ashmore SICAV Emerging Markets Equity ex China
Fund
Institutional Class Shares (US$) Accumulation 1.34 37.27 (10.84) -
Institutional Il Class Shares (US$) Accumulation 0.46 38.52 (10.36) -
Benchmark: MSCI EM Net x China 34.61 (8.03) -
Ashmore SICAV Global Liquidity US$ Money Market
Fund
Institutional Class Shares (US$) Income - - 5.28 5.10
Institutional Ill Class Shares (US$) Income - - 5.28 5.10
Ashmore SICAV Mexico Equity Fund
Institutional Class Shares (US$) Accumulation 1.43 20.01 - -
Institutional Ill Class Shares (US$) Accumulation 0.44 20.64 - -
Benchmark: MSCI EM Mexico Net (US$) 21.83 - -
Ashmore SICAV Latin-America Equity Fund
Institutional Class Shares (US$) Accumulation 1.54 3.1 - -
Institutional Il Class Shares (US$) Accumulation 0.54 3.26 - -
Benchmark: MSCI EM Latam Net 5.42 - -
Ashmore SICAV Emerging Markets Shariah Active
Equity Fund
Institutional Class Shares (US$) Accumulation 1.52 31.39 5.50 2.02
Institutional Ill Class Shares (US$) Accumulation 0.52 32.70 6.57 4.87
Benchmark: MSCI EM Islamic M Series Net TR 32.33 0.30 -

Launched 24 June 2025
Launched 24 June 2025

Launched 5 November 2025
Launched 5 November 2025

* The Total Expense Ratio (TER) excludes transaction costs and capital gains tax and is calculated based on the annualised period from 1 January 2025 to 31

December 2025.

Past performance is no indication of current or future performance. Performance data does not take account of commission costs incurred or fees charged on the

subscription or redemption of Shares.

Performance data for non US$ Class Shares are in their respective currencies, and have been converted from the Sub-Funds' reference currency, US$.

52



Fund Statistics (unaudited) continued
As at 31 December 2025

Annual distributions

Ashmore SICAV Emerging Markets Sovereign Debt Fund

Annual distribution rates
(payment date: 15 January 2025)

Institutional Class Shares (US$) Income US$ 4.35
Retail Class Shares (US$) Income US$ 3.56
Z 2 Class Shares (GBP) Income GBP 3.90
Z 2 Class Shares (US$) Income US$ 3.95
Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund

Institutional Class Shares (EUR) Income EUR 2.92
Institutional Class Shares (US$) Income US$ 3.64
Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund

Institutional Class Shares (EUR unhedged) Income EUR 1.59
Institutional Class Shares (US$) Income US$ 1.05
Ashmore SICAV Emerging Markets Investment Grade Total Return Fund

Institutional Class Shares (US$) Income US$ 3.02
Ashmore SICAV Emerging Markets Multi-Asset Fund

Institutional Class Shares (US$) Income US$ 1.47
Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund

Institutional Class Shares (EUR) Income EUR 3.21
Ashmore SICAV Emerging Markets Frontier Equity Fund

Institutional Class Shares (US$) Income US$ 4.00
Retail Class Shares (GBP) Income GBP 1.93
Z Class Shares (GBP) Income GBP 2.23
Ashmore SICAV Emerging Markets Active Equity Fund

Z Class Shares (GBP) Income GBP 1.21
Ashmore SICAV Middle East Equity Fund

Institutional Class Shares (US$) Income US$ 2.05
Z Class Shares (GBP) Income GBP 1.58
Ashmore SICAV Emerging Markets Equity Fund

Institutional Class Shares (US$) Income US$ 0.94

AUD 1.33

Institutional Ill Class Shares (AUD unhedged) Income
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Fund Statistics (unaudited) continued

As at 31 December 2025

Monthly distributions

Payment Date 15 January 14 February 14 March 14 April 19 May 16 June
2025 2025 2025 2025 2025 2025
Ashmore SICAV Emerging Markets Debt
Fund
Institutional Class Shares (CHF) Income CHF 0.20 CHF 0.27 CHF 0.18 CHF 0.18 CHF 0.14 CHF 0.18
Institutional Class Shares (EUR) Income EUR 0.07 EUR 0.10 EUR 0.07 EUR 0.07 EUR 0.07 EUR 0.07
Institutional Class Shares (GBP) Income GBP 0.24 GBP 0.33 GBP 0.22 GBP 0.23 GBP 0.22 GBP 0.23
Institutional Class Shares (NOK) Income NOK 0.26 NOK 0.35 NOK 0.24 NOK 0.24 NOK 0.24 NOK 0.24
Institutional Class Shares (US$) Income US$ 0.27 US$ 0.38 US$ 0.25 US$ 0.26 US$ 0.26 US$ 0.26
Retail Class Shares (CHF) Income CHF 0.20 CHF 0.28 CHF 0.18 CHF 0.18 CHF 0.18 CHF 0.18
Retail Class Shares (EUR) Income EUR 0.27 EUR 0.38 EUR 0.25 EUR 0.25 EUR 0.25 EUR 0.25
Retail Class Shares (US$) Income US$ 0.20 US$ 0.30 Us$0.19 US$0.19 US$ 0.20 US$ 0.20
Z Class Shares (EUR) Income EUR 0.24 EUR 0.33 EUR 0.22 EUR 0.23 EUR 0.22 EUR 0.22
Z Class Shares (GBP) Income GBP 0.22 GBP 0.30 GBP 0.20 GBP 0.20 GBP 0.20 GBP 0.20
Z Class Shares (US$) Income US$ 0.26 US$ 0.37 US$ 0.24 US$ 0.25 US$ 0.25 US$ 0.25
Ashmore SICAV Emerging Markets Local
Currency Bond Fund
Institutional Class Shares (CHF) Income CHF 0.13 CHF 0.13 CHF 0.11 CHF 0.14 CHF 0.18 CHF 0.12
Institutional Class Shares (EUR) Income EUR 0.19 EUR 0.19 EUR0.16 EUR 0.21 EUR 0.27 EUR0.18
ntiutional Class Shares (FUR unhedged)  £yro.3s  EUR0.35  EUR030  EUR037  EUR047  EURO.3!
Institutional Class Shares (US$) Income US$ 0.26 US$ 0.26 US$ 0.22 US$ 0.29 US$ 0.38 US$ 0.25
Retail Class Shares (AUD) Income AUD 0.23 AUD 0.23 AUD 0.20 AUD 0.26 AUD 0.34 AUD 0.22
Retail Class Shares (EUR) Income EUR 0.16 EUR 0.16 EUR 0.14 EUR 0.18 EUR 0.24 EUR 0.15
Retail Class Shares (GBP) Income GBP 0.18 GBP 0.18 GBP 0.15 GBP 0.20 GBP 0.27 GBP 0.17
fﬁif,lg'“s Shares (HKD unhedged) HKD 0.25 HKD 0.25 HKD 0.21 HKD 0.28 HKD 0.38 HKD 0.24
Retail Class Shares (SGD) Income SGD 0.24 SGD 0.24 SGD 0.20 SGD 0.26 - -
Retail Class Shares (US$) Income US$ 0.19 US$ 0.20 US$ 0.17 US$ 0.22 US$ 0.30 US$ 0.18
Z Class Shares (GBP) Income GBP 0.20 GBP 0.19 GBP 0.17 GBP 0.21 GBP 0.28 GBP 0.18
Z Class Shares (US$) Income US$0.28 US$ 0.29 US$0.24 US$ 0.31 US$ 0.42 Us$ 0.27
Z 2 Class Shares (GBP) Income GBP 0.28 GBP 0.28 GBP 0.24 GBP 0.30 GBP 0.39 GBP 0.26
Z 2 Class Shares (GBP unhedged) Income GBP 0.34 GBP 0.34 GBP 0.29 GBP 0.36 GBP 0.45 GBP 0.30
Z 2 Class Shares (US$) Income US$ 0.30 US$ 0.31 US$ 0.26 US$ 0.33 US$ 0.44 US$ 0.29
Ashmore SICAV Emerging Markets Total
Return Fund
Institutional Class Shares (US$) Income US$ 0.18 US$ 0.51 US$ 0.17 US$ 0.21 US$ 0.23 US$ 0.19
Retail Class Shares (GBP) Income GBP 0.14 GBP 0.45 GBP 0.13 GBP 0.16 GBP 0.18 GBP 0.14
Retail Class Shares (US$) Income US$ 0.14 US$ 0.45 US$0.13 US$ 0.16 US$0.18 US$ 0.14
Z Class Shares (GBP) Income GBP 0.18 GBP 0.48 GBP 0.16 GBP 0.20 GBP 0.21 GBP 0.17
Z 2 Class Shares (GBP) Income GBP 0.21 GBP 0.55 GBP 0.19 GBP 0.23 GBP 0.24 GBP 0.20
Z 2 Class Shares (US$) Income US$ 0.22 US$ 0.59 US$ 0.20 US$ 0.25 Us$ 0.27 US$ 0.22
Z 3 Class Shares (GBP) Income GBP 0.30 GBP 0.77 GBP 0.27 GBP 0.33 GBP 0.35 GBP 0.29

54



Fund Statistics (unaudited) continued

As at 31 December 2025

Monthly distributions continued

Payment Date 15 January 14 February 14 March 14 April 19 May 16 June
2025 2025 2025 2025 2025 2025

Ashmore SICAV Emerging Markets

Corporate Debt Fund
Institutional Class Shares (EUR) Income EUR 0.20 EUR 0.32 EUR 0.19 EUR 0.21 EUR0.18 EUR0.18
Institutional Class Shares (US$) Income US$0.24 US$ 0.37 US$ 0.22 US$ 0.25 US$ 0.21 US$ 0.22
Retail Class Shares (CHF) Income CHF 0.14 CHF 0.23 CHF 0.13 CHF 0.15 CHF 0.12 CHF 0.12
Retail Class Shares (EUR) Income EUR 0.15 EUR 0.24 EUR 0.13 EUR0.15 EUR 0.12 EUR0.13
Retail Class Shares (GBP) Income GBP 0.17 GBP 0.28 GBP 0.16 GBP 0.18 GBP 0.15 GBP 0.15
Retail Class Shares (US$) Income US$0.18 US$ 0.30 US$ 0.16 US$0.19 US$ 0.16 US$ 0.16
Z Class Shares (CHF) Income CHF 0.17 CHF 0.26 CHF 0.15 CHF 0.17 CHF 0.14 CHF 0.15
Z Class Shares (EUR) Income EUR0.18 EUR 0.28 EUR 0.17 EUR 0.19 EUR 0.16 EUR 0.16
Z Class Shares (GBP) Income GBP 0.20 GBP 0.31 GBP 0.18 GBP 0.21 GBP 0.17 GBP 0.18
Z Class Shares (US$) Income US$ 0.22 US$ 0.34 US$ 0.20 US$ 0.23 US$0.19 US$ 0.20
Z 2 Class Shares (CHF) Income CHF 0.23 CHF 0.35 CHF 0.21 CHF 0.23 CHF 0.20 CHF 0.20
Z 2 Class Shares (EUR) Income EUR 0.24 EUR 0.37 EUR 0.22 EUR 0.25 EUR 0.21 EUR 0.21
Z 2 Class Shares (GBP) Income GBP 0.25 GBP 0.38 GBP 0.23 GBP 0.28 GBP 0.21 GBP 0.22
Z 2 Class Shares (US$) Income Us$ 0.27 US$0.42 US$ 0.25 US$ 0.28 US$ 0.24 US$ 0.24

Ashmore SICAV Emerging Markets Asian

High Yield Debt Fund
Institutional Class Shares (US$) Income - - - - - US$ 0.06
Retail Class Shares (EUR) Income - - - - - EUR 0.04
Retail Il Class Shares (US$) Income - - US$ 0.01 US$ 0.01 - US$ 0.06
Z Class Shares (GBP) Income - - - - - GBP 0.06
Z 2 Class Shares (GBP) Income - - GBP 0.01 GBP 0.01 GBP 0.01 GBP 0.07
Ashmore SICAV Emerging Markets Short

Duration Fund
Institutional Class Shares (US$) Income UsS$0.13 US$ 0.25 US$ 0.06 Us$ 0.10 US$ 0.09 US$ 0.09
Institutional Il Class Shares (US$) Income US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50
Retail Class Shares (AUD) Income AUD 0.11 AUD 0.23 AUD 0.03 AUD 0.07 AUD 0.06 AUD 0.07
Retail Class Shares (CAD) Income CAD 0.10 CAD 0.22 CAD 0.03 CAD 0.07 CAD 0.05 CAD 0.06
Retail Class Shares (CHF) Income - - - - CHF 0.02 CHF 0.04
Retail Class Shares (EUR) Income EUR 0.09 EUR 0.20 EUR 0.03 EUR 0.06 EUR 0.05 EUR 0.06
Retail Class Shares (GBP) Income GBP 0.10 GBP 0.22 GBP 0.03 GBP 0.07 GBP 0.05 GBP 0.06
E‘Zf#lg'ass Shares (HKD unhedged) HKD 0.10 HKD 0.21 HKD 0.03 HKD 0.07 HKD 0.05 HKD 0.06
Retail Class Shares (JPY) Income JPY 8.91 JPY 18.50 JPY 2.41 JPY 6.02 JPY 4.62 JPY 5.33
Retail Class Shares (SGD) Income SGD 0.10 SGD 0.22 SGD 0.03 SGD 0.07 SGD 0.05 SGD 0.06
Retail Class Shares (US$) Income US$ 0.1 US$ 0.24 US$ 0.03 US$ 0.08 US$ 0.06 US$ 0.07
Retail Class Shares (US$) Income I US$ 0.50 US$ 0.50 US$ 0.50 Us$ 0.50 Us$ 0.50 US$ 0.50
Z Class Shares (EUR) Income EUR 0.12 EUR 0.22 EUR 0.05 EUR 0.09 EUR 0.07 EUR 0.08
Z Class Shares (GBP) Income GBP 0.12 GBP 0.23 GBP 0.05 GBP 0.09 GBP 0.08 GBP 0.08
Z Class Shares (US$) Income US$0.14 US$ 0.26 US$ 0.06 US$0.10 US$ 0.09 US$ 0.10
Z 2 Class Shares (EUR) Income EUR 0.13 EUR 0.23 EUR 0.05 EUR 0.10 EUR 0.08 EUR 0.09
Z 2 Class Shares (GBP) Income GBP 0.14 GBP 0.25 GBP 0.06 GBP 0.10 GBP 0.09 GBP 0.09
Z 2 Class Shares (US$) Income US$ 0.14 US$ 0.25 US$ 0.06 US$ 0.11 US$ 0.09 US$ 0.10

55



Ashmore SICAV - Annual Report and Audited Financial Statements

3: Fund Statistics

Fund Statistics (unaudited) continued

As at 31 December 2025

Monthly distributions continued

Payment Date 15 July 14 August 15 September 15 October 14 November 12 December
2025 2025 2025 2025 2025 2025
Ashmore SICAV Emerging Markets Debt
Fund
Institutional Class Shares (CHF) Income CHF 0.15 CHF 0.25 CHF 0.16 CHF 0.18 CHF 0.16 CHF 0.16
Institutional Class Shares (EUR) Income EUR 0.06 EUR 0.09 EUR 0.06 EUR 0.07 EUR 0.06 EUR 0.06
Institutional Class Shares (GBP) Income GBP 0.20 GBP 0.32 GBP 0.21 GBP 0.23 GBP 0.21 GBP 0.20
Institutional Class Shares (NOK) Income NOK 0.21 NOK 0.33 NOK 0.22 NOK 0.24 NOK 0.22 NOK 0.21
Institutional Class Shares (US$) Income US$ 0.23 US$ 0.35 US$ 0.24 US$ 0.26 US$ 0.24 US$ 0.23
Retail Class Shares (CHF) Income CHF 0.15 CHF 0.26 CHF 0.16 CHF 0.18 CHF 0.16 CHF 0.16
Retail Class Shares (EUR) Income EUR 0.21 EUR 0.36 EUR 0.22 EUR 0.25 EUR 0.22 EUR 0.21
Retail Class Shares (US$) Income Us$ 0.17 USs$ 0.27 UsS$0.18 Us$0.19 Us$ 0.17 US$ 0.17
Z Class Shares (EUR) Income EUR 0.19 EUR 0.31 EUR 0.21 EUR 0.23 EUR 0.21 EUR 0.20
Z Class Shares (GBP) Income GBP 0.18 GBP 0.28 GBP 0.19 GBP 0.21 GBP 0.19 GBP 0.18
Z Class Shares (US$) Income US$ 0.22 US$ 0.34 US$ 0.23 US$ 0.25 US$0.23 US$ 0.22
Ashmore SICAV Emerging Markets
Sovereign Debt Fund
Institutional Il Class Shares (US$) Income - US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50
Ashmore SICAV Emerging Markets Local
Currency Bond Fund
Institutional Class Shares (CHF) Income CHF 0.15 CHF 0.11 CHF 0.13 CHF 0.15 CHF 0.12 CHF 0.12
Institutional Class Shares (EUR) Income EUR 0.23 EUR 0.17 EUR 0.19 EUR 0.23 EUR 0.18 EUR 0.18
:zzgtr‘;g"”a' Class Shares (EUR unhedged)  gypg39  EUR028  EUR0.32  EUR038  EUR031  EURO0.31
Institutional Class Shares (US$) Income US$ 0.32 US$ 0.23 US$ 0.26 US$ 0.31 US$ 0.25 US$ 0.25
Retail Class Shares (AUD) Income AUD 0.28 AUD 0.19 AUD 0.23 AUD 0.28 AUD 0.22 AUD 0.22
Retail Class Shares (EUR) Income EUR 0.20 EUR 0.14 EUR 0.16 EUR 0.19 EUR 0.15 EUR 0.15
Retail Class Shares (GBP) Income GBP 0.22 GBP 0.15 GBP 0.18 GBP 0.22 GBP 0.17 GBP 0.17
E‘Zﬂgass Shares (HKD unhedged) HKD 0.31 HKD 0.21 HKD 0.26 HKD 0.31 HKD 0.24 HKD 0.25
Retail Class Shares (US$) Income US$ 0.24 US$ 0.16 US$ 0.20 US$ 0.24 US$ 0.19 US$ 0.19
Z Class Shares (GBP) Income GBP 0.24 GBP 0.17 GBP 0.19 GBP 0.23 GBP 0.19 GBP 0.19
Z Class Shares (US$) Income US$ 0.35 Us$ 0.24 Us$ 0.29 US$ 0.34 US$ 0.28 Us$ 0.28
Z 2 Class Shares (GBP) Income GBP 0.34 GBP 0.25 GBP 0.28 GBP 0.34 GBP 0.27 GBP 0.27
Z 2 Class Shares (GBP unhedged) Income GBP 0.38 GBP 0.28 GBP 0.31 GBP 0.38 GBP 0.31 GBP 0.31
Z 2 Class Shares (US$) Income Us$0.37 US$ 0.27 US$ 0.31 US$ 0.37 US$ 0.30 US$ 0.30
Ashmore SICAV Emerging Markets Total
Return Fund
Institutional Class Shares (US$) Income US$ 0.29 US$ 0.39 US$ 0.19 US$ 0.20 US$0.18 US$0.18
Retail Class Shares (GBP) Income GBP 0.24 GBP 0.34 GBP 0.15 GBP 0.15 GBP 0.14 GBP 0.13
Retail Class Shares (US$) Income US$ 0.24 US$ 0.33 US$ 0.15 Us$0.15 US$ 0.14 US$0.13
Z Class Shares (GBP) Income GBP 0.27 GBP 0.37 GBP 0.18 GBP 0.19 GBP 0.17 GBP 0.16
Z 2 Class Shares (GBP) Income GBP 0.31 GBP 0.43 GBP 0.21 GBP 0.22 GBP 0.20 GBP 0.19
Z 2 Class Shares (US$) Income US$ 0.34 US$ 0.45 US$ 0.22 US$ 0.24 US$ 0.22 US$ 0.21
Z 3 Class Shares (GBP) Income GBP 0.44 GBP 0.61 GBP 0.30 GBP 0.32 GBP 0.30 GBP 0.28
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Fund Statistics (unaudited) continued

As at 31 December 2025

Monthly distributions continued

Payment Date 15 July 14 August 15 September 15 October 14 November 12 December
2025 2025 2025 2025 2025 2025

Ashmore SICAV Emerging Markets

Corporate Debt Fund
Institutional Class Shares (EUR) Income EUR 0.15 EUR 0.37 EUR0.18 EUR 0.15 EUR 0.20 EUR0.16
Institutional Class Shares (US$) Income UsS$0.18 US$0.42 US$ 0.21 US$0.18 US$ 0.23 UsS$0.19
Retail Class Shares (CHF) Income CHF 0.10 CHF 0.27 CHF 0.12 CHF 0.09 CHF 0.13 CHF 0.10
Retail Class Shares (EUR) Income EUR 0.10 EUR 0.28 EUR 0.12 EUR 0.10 EUR0.14 EUR 0.11
Retail Class Shares (GBP) Income GBP 0.12 GBP 0.33 GBP 0.15 GBP 0.12 GBP 0.17 GBP 0.13
Retail Class Shares (US$) Income US$0.13 US$ 0.34 US$ 0.15 US$0.12 US$0.17 US$ 0.14
Z Class Shares (CHF) Income CHF 0.12 CHF 0.30 CHF 0.14 CHF 0.12 CHF 0.16 CHF 0.13
Z Class Shares (EUR) Income EUR 0.13 EUR 0.33 EUR 0.16 EUR0.13 EUR 0.18 EUR 0.14
Z Class Shares (GBP) Income GBP 0.15 GBP 0.36 GBP 0.17 GBP 0.17 GBP 0.20 GBP 0.16
Z Class Shares (US$) Income US$ 0.17 US$ 0.39 US$0.19 US$ 0.16 US$ 0.21 Us$ 0.17
Z 2 Class Shares (CHF) Income CHF 0.17 CHF 0.39 CHF 0.19 CHF 0.16 CHF 0.22 CHF 0.17
Z 2 Class Shares (EUR) Income EUR 0.18 EUR 0.42 EUR 0.21 EUR 0.18 EUR 0.23 EUR 0.19
Z 2 Class Shares (GBP) Income GBP 0.19 GBP 0.44 GBP 0.22 GBP 0.19 GBP 0.25 GBP 0.19
Z 2 Class Shares (US$) Income US$ 0.21 US$ 0.47 US$ 0.24 US$ 0.20 US$ 0.26 US$ 0.21

Ashmore SICAV Emerging Markets Asian

High Yield Debt Fund
Institutional Class Shares (US$) Income US$ 0.08 US$ 0.01 US$ 0.01 US$ 0.01 US$ 0.01 US$ 0.01
Retail Class Shares (EUR) Income EUR 0.07 - - EUR 0.01 EUR 0.01 -
Retail Il Class Shares (US$) Income US$ 0.09 US$ 0.01 US$ 0.01 US$ 0.01 US$ 0.01 US$ 0.01
Z Class Shares (GBP) Income GBP 0.08 - GBP 0.01 GBP 0.02 GBP 0.01 -
Z 2 Class Shares (GBP) Income GBP 0.09 GBP 0.01 GBP 0.01 GBP 0.02 GBP 0.02 GBP 0.01

Ashmore SICAV Emerging Markets Short

Duration Fund
Institutional Class Shares (US$) Income US$ 0.10 US$ 0.19 US$ 0.10 US$ 0.12 - US$ 0.04
Institutional Il Class Shares (US$) Income US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50
Retail Class Shares (AUD) Income - AUD 0.12 AUD 0.06 AUD 0.07 - -
Retail Class Shares (CAD) Income - CAD 0.12 CAD 0.05 CAD 0.07 - -
Retail Class Shares (CHF) Income - CHF 0.08 CHF 0.04 CHF 0.05 - -
Retail Class Shares (EUR) Income - EUR 0.1 EUR 0.05 EUR 0.06 - -
Retail Class Shares (GBP) Income - GBP 0.12 GBP 0.05 GBP 0.07 - -
Eifrlrllglass Shares (HKD unhedged) _ HKD 0.11 HKD 0.05 HKD 0.06 _ _
Retail Class Shares (JPY) Income - JPY 10.05 JPY 4.49 JPY 5.69 - -
Retail Class Shares (SGD) Income - SGD 0.12 SGD 0.05 SGD 0.07 - -
Retail Class Shares (US$) Income - US$0.13 US$ 0.06 US$ 0.07 - -
Retail Class Shares (US$) Income | US$ 0.50 Us$ 0.50 US$ 0.50 US$ 0.50 US$ 0.50 USs$ 0.50
Z Class Shares (EUR) Income EUR 0.01 EUR 0.14 EUR 0.07 EUR 0.08 - -
Z Class Shares (GBP) Income GBP 0.01 GBP 0.16 GBP 0.08 GBP 0.09 - -
Z Class Shares (US$) Income US$ 0.01 US$0.17 US$ 0.09 Us$0.10 - -
Z 2 Class Shares (EUR) Income EUR 0.01 EUR 0.16 EUR 0.08 EUR 0.09 - EUR 0.01
Z 2 Class Shares (GBP) Income GBP 0.03 GBP 0.17 GBP 0.08 GBP 0.10 - GBP 0.01
Z 2 Class Shares (US$) Income US$ 0.02 US$ 0.17 US$ 0.09 US$ 0.10 - US$ 0.01

Ashmore SICAV Emerging Markets

Investment Grade Short Duration Fund

Institutional Il Class Shares (US$) Income - US$ 0.42 US$ 0.42 US$ 0.42 US$ 0.42 US$ 0.42
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Debt Fund
As at 31 December 2025

Market value % of

Holdings Currency Description of investments us$ net assets

1,806,000
990,000
1,661,000
256,000
773,000

5,940,754
1,483,097
2,330,650

4,236,902

2,501,472

1,090,000

795,000

1,778,000
1,262,000
759,000
1,586,000
597,000

928,000
1,510,000

2,832,000
1,244,000
909,000
1,209,000
4,258,000
271,000

188,000

543,000
649,000
1,331,000

uss$
uss$
uss$
uss$
uss$

uss$
uss$
uss$

us$

Us$

Uss$

Uss$

Uss$
us$
us$
us$
us$

uss$
uss$

uss
uss
Uss$
Uss$
Uss$
Uss$

Us$

us$
us$
us$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market

Bonds
Angola
Angolan Government International Bond 8% 26/11/2029 1,764,044 0.46
Angolan Government International Bond 8.75% 14/04/2032 962,782 0.25
Angolan Government International Bond 9.125% 26/11/2049 1,430,505 0.37
Angolan Government International Bond 9.375% 08/05/2048 224,388 0.06
Angolan Government International Bond 9.875% 15/10/2035 765,997 0.20
5,147,716 1.34
Argentina
Argentine Republic Government International Bond 0.75% Step Cpn
09/07/2030 5,061,522 1.31
Argentine Republic Government International Bond 1% 09/07/2029 1,322,181 0.34
Argentine Republic Government International Bond 3.5% Step Cpn
09/07/2041 1,612,810 0.42
Argentine Republic Government International Bond 4.125% Step Cpn
09/07/2035 3,152,255 0.82
Argentine Republic Government International Bond 5% Step Cpn
09/01/2038 2,013,574 0.52
13,162,342 3.41
Armenia
Republic of Armenia International Bond 6.75% 12/03/2035 1,134,287 0.29
1,134,287 0.29
Azerbaijan
State QOil Co of the Azerbaijan Republic 6.95% 18/03/2030 859,538 0.22
859,538 0.22
Bahrain
Bahrain Government International Bond 5.625% 30/09/2031 1,760,771 0.46
Bahrain Government International Bond 6.625% 06/10/2037 1,259,141 0.33
Bahrain Government International Bond 7.5% 12/02/2036 820,449 0.21
Bahrain Government International Bond 7.5% 20/09/2047 1,626,562 0.42
Bapco Energies BSCC 8.375% 07/11/2028 641,805 0.16
6,108,728 1.58
Benin
Benin Government International Bond 7.96% 13/02/2038 964,248 0.25
Benin Government International Bond 8.375% 23/01/2041 1,588,807 0.41
2,553,055 0.66
Brazil
Brazilian Government International Bond 5.5% 04/02/2033 2,791,644 0.72
Brazilian Government International Bond 6% 20/10/2033 1,257,373 0.33
Brazilian Government International Bond 6.125% 15/03/2034 918,317 0.24
Brazilian Government International Bond 6.625% 15/03/2035 1,246,479 0.32
Brazilian Government International Bond 7.25% 12/01/2056 4,219,678 1.10
Brazilian Government International Bond 8.25% 20/01/2034 314,496 0.08
10,747,987 2.79
Bulgaria
Bulgaria Government International Bond 5% 05/03/2037 186,684 0.05
186,684 0.05
Chile
Chile Government International Bond 2.55% 27/07/2033 469,967 0.12
Chile Government International Bond 2.75% 31/01/2027 638,292 0.17
Chile Government International Bond 3.1% 07/05/2041 1,021,875 0.26

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

2,542,000
1,699,000
1,204,026
575,000
345,000
1,254,000
495,000
479,000
1,522,000
1,088,000
733,000
403,000

3,540,000
715,000
453,000

1,077,000
868,000

4,039,299

2,984,831

1,057,000
1,138,000
368,000
2,217,000
698,000
692,000

1,255,000
573,000
722,000
349,000

1,013,000

3,447,000
1,171,000
794,000
900,000
2,947,000
583,000
924,000
408,000
362,000
639,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Us$
Uss$
Uss$
Uss$
Uss$
Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$

uss
Us$
Us$
Us$
Uss$

Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Chile continued

Chile Government International Bond 3.1% 22/01/2061 1,579,853 0.41
Chile Government International Bond 3.5% 25/01/2050 1,248,765 0.32
Chile Government International Bond 4.95% 05/01/2036 1,216,066 0.32
Corp Nacional del Cobre de Chile 3.15% 15/01/2051 372,890 0.10
Corp Nacional del Cobre de Chile 3.7% 30/01/2050 244,967 0.06
Corp Nacional del Cobre de Chile 4.375% 05/02/2049 994,109 0.26
Corp Nacional del Cobre de Chile 4.5% 01/08/2047 403,376 0.10
Corp Nacional del Cobre de Chile 4.875% 04/11/2044 419,384 0.11
Corp Nacional del Cobre de Chile 5.625% 18/10/2043 1,469,333 0.38
Empresa de Transporte de Pasajeros Metro SA 4.7% 07/05/2050 965,306 0.25
Empresa Nacional del Petroleo 4.5% 14/09/2047 616,284 0.16
Empresa Nacional del Petroleo 5.95% 30/07/2034 420,506 0.11
12,080,973 3.13
China
Central China Real Estate Ltd 7.65% 27/08/2025 (Defaulted) 61,950 0.02
Central China Real Estate Ltd 7.75% 24/05/2024 (Defaulted) 14,300 -
Sinopec Group Overseas Development 2012 Ltd 4.875% 17/05/2042 445,969 0.12
Sinopec Group Overseas Development 2018 Ltd 2.7% 13/05/2030 1,026,812 0.27
Sinopec Group Overseas Development 2018 Ltd 3.35% 13/05/2050 667,058 0.17
Sunac China Holdings Ltd 0% 23/06/2026 631,181 0.16
Sunac China Holdings Ltd 0% 23/06/2028 637,590 0.16
3,484,860 0.90
Colombia
Colombia Government International Bond 3.875% 25/04/2027 1,048,016 0.27
Colombia Government International Bond 4.125% 15/05/2051 702,999 0.18
Colombia Government International Bond 5% 15/06/2045 269,744 0.07
Colombia Government International Bond 5.625% 26/02/2044 1,797,987 0.47
Colombia Government International Bond 7.375% 18/09/2037 709,168 0.18
Colombia Government International Bond 8.75% 14/11/2053 761,373 0.20
5,289,287 1.37
Costa Rica
Costa Rica Government International Bond 5.625% 30/04/2043 1,208,565 0.31
Costa Rica Government International Bond 6.125% 19/02/2031 603,942 0.16
Costa Rica Government International Bond 6.55% 03/04/2034 785,933 0.20
Costa Rica Government International Bond 7% 04/04/2044 381,806 0.10
Costa Rica Government International Bond 7.3% 13/11/2054 1,135,067 0.30
4,115,313 1.07
Dominican Republic
Dominican Republic International Bond 4.875% 23/09/2032 3,317,358 0.86
Dominican Republic International Bond 5.3% 21/01/2041 1,063,268 0.28
Dominican Republic International Bond 5.5% 22/02/2029 803,131 0.21
Dominican Republic International Bond 5.875% 28/10/2035 901,350 0.23
Dominican Republic International Bond 5.875% 30/01/2060 2,634,618 0.68
Dominican Republic International Bond 6% 19/07/2028 598,085 0.15
Dominican Republic International Bond 6.4% 05/06/2049 921,459 0.24
Dominican Republic International Bond 6.5% 15/02/2048 408,326 0.11
Dominican Republic International Bond 6.85% 27/01/2045 377,204 0.10
Dominican Republic International Bond 7.05% 03/02/2031 686,248 0.18
11,711,047 3.04

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

2,614,944
2,079,000

983,000
1,164,000
1,795,000
1,519,000

606,000
2,016,000
2,159,000
1,992,000
1,773,000
1,737,000

871,000
789,000

523,521
2,412,206
4,210,164

864,000
367,000
359,000
483,000

2,650,000
3,372,000
476,000
687,000
1,498,000
1,215,000
689,000

1,208,000
944,000

887,000
289,000
712,000
976,000
1,081,000
839,000

Uss$
Uss$

Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$

Uss$
Uss$

Uss$
Uss$
Uss$

us$
us$
us$
us$

uss
uss
uss$
Us$
Uss$
Us$
Us$

Us$
Uss$

us$
us$
us$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Ecuador
Ecuador Government International Bond 5% Step Cpn 31/07/2040 2,031,077 0.53
Ecuador Government International Bond 6.9% Step Cpn 31/07/2035 1,831,599 0.47
3,862,676 1.00
Egypt
Egypt Government International Bond 5.875% 16/02/2031 982,056 0.25
Egypt Government International Bond 6.588% 21/02/2028 1,193,135 0.31
Egypt Government International Bond 7.625% 29/05/2032 1,906,757 0.49
Egypt Government International Bond 7.903% 21/02/2048 1,409,784 0.37
Egypt Government International Bond 8.15% 20/11/2059 568,901 0.15
Egypt Government International Bond 8.5% 31/01/2047 1,975,928 0.51
Egypt Government International Bond 8.625% 04/02/2030 2,394,083 0.62
Egypt Government International Bond 8.7% 01/03/2049 1,984,630 0.52
Egypt Government International Bond 8.75% 30/09/2051 1,764,303 0.46
Egypt Government International Bond 8.875% 29/05/2050 1,764,149 0.46
15,943,726 414
El Salvador
El Salvador Government International Bond 7.125% 20/01/2050 799,709 0.21
El Salvador Government International Bond 7.65% 15/06/2035 817,988 0.21
1,617,697 0.42
Ghana
Ghana Government International Bond 0% 03/01/2030 462,494 0.12
Ghana Government International Bond 5% Step Cpn 03/07/2029 2,370,234 0.61
Ghana Government International Bond 5% Step Cpn 03/07/2035 3,842,739 1.00
6,675,467 1.73
Guatemala
Guatemala Government Bond 4.65% 07/10/2041 744,120 0.19
Guatemala Government Bond 5.375% 24/04/2032 369,936 0.10
Guatemala Government Bond 6.125% 01/06/2050 351,149 0.09
Guatemala Government Bond 6.6% 13/06/2036 518,631 0.13
1,983,836 0.51
Hungary
Hungary Government International Bond 2.125% 22/09/2031 2,277,582 0.59
Hungary Government International Bond 3.125% 21/09/2051 2,073,578 0.54
Hungary Government International Bond 5.375% 26/09/2030 488,858 0.13
Hungary Government International Bond 6% 26/09/2035 714,721 0.18
Hungary Government International Bond 6.75% 25/09/2052 1,587,880 0.41
Magyar Export-Import Bank Zrt 6.125% 04/12/2027 1,248,036 0.32
MFB Magyar Fejlesztesi Bank Zrt 6.5% 29/06/2028 717,421 0.19
9,108,076 2.36
India
Export-Import Bank of India 2.25% 13/01/2031 1,087,840 0.28
Export-Import Bank of India 5.5% 18/01/2033 988,255 0.26
2,076,095 0.54
Indonesia
Indonesia Asahan Aluminium PT 5.45% 15/05/2030 912,891 0.24
Indonesia Asahan Aluminium PT 5.8% 15/05/2050 282,477 0.07
Indonesia Government International Bond 4.15% 20/09/2027 713,246 0.19
Indonesia Government International Bond 4.2% 15/10/2050 801,784 0.21
Indonesia Government International Bond 4.55% 11/01/2028 1,090,459 0.28
Indonesia Government International Bond 4.75% 18/07/2047 784,989 0.20

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

815,000
695,000
1,454,000
619,000
852,000
1,336,000
497,000
1,467,000
386,000
871,000
555,000
520,000

1,623,000
1,503,000
1,215,000
1,832,000

1,008,000

1,152,000
1,012,000

1,320,000
3,956,000
1,354,000
1,646,000

298,000
951,000

1,631,000
5,911,000
979,000
637,000

645,000
799,000
1,233,000
3,952,000
3,174,000
750,000
462,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Uss$
Uss$
Uss$
Uss$

Uss$

us$
us$

us$
us$
us$
us$

us$
uss$

Us$
Uss$
Us$
Uss$

Uss$
us$
us$
uss$
uss
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Indonesia continued

Indonesia Government International Bond 5.25% 17/01/2042
Indonesia Government International Bond 5.25% 08/01/2047
Indonesia Government International Bond 5.95% 08/01/2046
Indonesia Government International Bond 6.625% 17/02/2037
Indonesia Government International Bond 7.75% 17/01/2038
Indonesia Government International Bond 8.5% 12/10/2035
Pertamina Persero PT 4.175% 21/01/2050

Pertamina Persero PT 6% 03/05/2042

Pertamina Persero PT 6.45% 30/05/2044

Pertamina Persero PT 6.5% 07/11/2048

Perusahaan Penerbit SBSN Indonesia Il 3.8% 23/06/2050
Perusahaan Penerbit SBSN Indonesia 11l 4.7% 06/06/2032

Ivory Coast

Ivory Coast Government International Bond 6.125% 15/06/2033
Ivory Coast Government International Bond 6.375% 03/03/2028
Ivory Coast Government International Bond 7.625% 30/01/2033
Ivory Coast Government International Bond 8.25% 30/01/2037

Jamaica
Jamaica Government International Bond 7.875% 28/07/2045

Jordan
Jordan Government International Bond 5.75% 12/11/2032
Jordan Government International Bond 7.5% 13/01/2029

Kazakhstan

Baiterek National Managing Holding JSC 4.65% 01/10/2030
Kazakhstan Government International Bond 4.714% 09/04/2035
Kazakhstan Government International Bond 5% 01/07/2032
Kazakhstan Government International Bond 6.5% 21/07/2045

Kenya
Republic of Kenya Government International Bond 8% 22/05/2032
Republic of Kenya Government International Bond 8.25% 28/02/2048

Malaysia

Petronas Capital Ltd 3.404% 28/04/2061
Petronas Capital Ltd 4.55% 21/04/2050
Petronas Capital Ltd 4.8% 21/04/2060
Petronas Capital Ltd 5.848% 03/04/2055

Mexico

Comision Federal de Electricidad 3.875% 26/07/2033
Comision Federal de Electricidad 6.45% 24/01/2035
Mexico Government International Bond 2.659% 24/05/2031
Mexico Government International Bond 3.75% 19/04/2071
Mexico Government International Bond 3.771% 24/05/2061
Mexico Government International Bond 4.75% 08/03/2044
Mexico Government International Bond 4.875% 19/05/2033

The accompanying notes form an integral part of these combined financial statements.
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817,649
690,743
1,545,965
706,434
1,067,369
1,713,086
388,127
1,491,338
411,816
931,698
421,106
525,200
15,296,377

1,623,503
1,523,569
1,314,095
1,989,717
6,450,884

1,215,144
1,215,144

1,132,923
1,064,807
2,197,730

1,311,790
3,926,330
1,375,901
1,821,924
8,435,945

308,354
897,777
1,206,131

1,039,595
5,180,998
878,603
665,697
7,764,893

568,084
819,790
1,098,603
2,331,680
1,952,010
617,625
443,520

0.21
0.18
0.40
0.18
0.28
0.44
0.10
0.39
0.1
0.24
0.11
0.14
3.97

0.42
0.39
0.34
0.52
1.67

0.32
0.32

0.29
0.28
0.57

0.34
1.02
0.36
0.47
219

0.08
0.23
0.31

0.27
1.34
0.23
0.17
2.01

0.15
0.21
0.28
0.60
0.51
0.16
0.1



Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

979,000
1,073,000
1,078,000

655,000
1,744,000

928,000
1,539,000
2,851,000
1,765,000
1,831,000
1,665,000

476,000
1,256,000

882,000
1,662,000
682,000
502,000
1,179,000

2,278,000
931,000
5,470,000
438,000
313,000
313,000
514,000
353,000

1,164,000
1,001,000
2,264,000
1,578,000
1,836,000

593,000

651,000
2,847,000
1,367,000

1,870,000
726,000
2,310,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

us$
us$

Uss$
Uss$
Uss$
Uss$
us$

us$
us$
us$
us$
us$
us$
uss$
Us$

Us$
Uss$
Uss$
Us$
Uss$
uss$

uss$
uss$
uss$

uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Mexico continued

Mexico Government International Bond 5.4% 09/02/2028
Mexico Government International Bond 5.55% 21/01/2045
Mexico Government International Bond 5.75% 12/10/2110
Mexico Government International Bond 6.338% 04/05/2053
Mexico Government International Bond 6.4% 07/05/2054
Mexico Government International Bond 6.875% 13/05/2037
Petroleos Mexicanos 6.35% 12/02/2048

Petroleos Mexicanos 6.7% 16/02/2032

Petroleos Mexicanos 6.75% 21/09/2047

Petroleos Mexicanos 7.69% 23/01/2050

Petroleos Mexicanos 8.75% 02/06/2029

Mongolia
Mongolia Government International Bond 4.45% 07/07/2031
Mongolia Government International Bond 8.65% 19/01/2028

Morocco

Morocco Government International Bond 3% 15/12/2032
Morocco Government International Bond 4% 15/12/2050
Morocco Government International Bond 5.5% 11/12/2042
Morocco Government International Bond 5.95% 08/03/2028
Morocco Government International Bond 6.5% 08/09/2033

Nigeria

Nigeria Government International Bond 6.5% 28/11/2027
Nigeria Government International Bond 7.375% 28/09/2033
Nigeria Government International Bond 7.625% 28/11/2047
Nigeria Government International Bond 7.696% 23/02/2038
Nigeria Government International Bond 8.631% 13/01/2036
Nigeria Government International Bond 9.13% 13/01/2046
Nigeria Government International Bond 9.248% 21/01/2049
Nigeria Government International Bond 9.625% 09/06/2031

Oman

Oman Government International Bond 6% 01/08/2029
Oman Government International Bond 6.25% 25/01/2031
Oman Government International Bond 6.5% 08/03/2047
Oman Government International Bond 6.75% 28/10/2027
Oman Government International Bond 6.75% 17/01/2048
Oman Government International Bond 7% 25/01/2051

Pakistan
Pakistan Government International Bond 7.375% 08/04/2031
Pakistan Government International Bond 8.875% 08/04/2051

Pakistan Water & Power Development Authority 7.5% 04/06/2031

Panama

Panama Government International Bond 3.16% 23/01/2030
Panama Government International Bond 3.875% 17/03/2028
Panama Government International Bond 4.3% 29/04/2053

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

1,002,006
994,671
902,286
623,232

1,679,472
990,640

1,207,961

2,842,818

1,447,653

1,641,199

1,785,063

22,948,313

437,771
1,332,930
1,770,701

774,167
1,137,339
652,803
516,903
1,279,280
4,360,492

2,302,078
944,500
5,159,468
438,482
336,729
336,084
557,721
400,005
10,475,067

1,222,839
1,069,038
2,424,450
1,640,536
2,024,759

672,554
9,054,176

648,559
2,795,127
1,291,815
4,735,501

1,750,320
712,932
1,729,632

0.26
0.26
0.23
0.16
0.44
0.26
0.31
0.74
0.38
0.43
0.46
5.95

0.1
0.35
0.46

0.20
0.30
0.17
0.13
0.33
1.13

0.60
0.25
1.34
0.1
0.09
0.09
0.14
0.10
2,72

0.32
0.28
0.63
0.43
0.52
0.17
2.35

0.17
0.72
0.34
1.23

0.45
0.19
0.45
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

844,000
758,000
1,200,000
1,076,000
646,000
704,000

312,000
1,327,000
890,000
542,000

2,817,000

785,000
2,442,000

855,000
1,110,000
2,627,000
3,950,000

2,611,000
370,000
778,000

1,589,000

1,060,000

593,000
552,000
659,000
690,000
970,000
1,442,000
475,000
635,000
1,754,000

448,000
708,000
924,000
1,734,000
1,938,000
530,000
736,000
1,120,000
532,000

Uss$
Uss$
Uss$
uss$
uss$
uss$

uss$
uss$
uss$
us$

uss$
us$
Uss$
Uss$
Uss$
Uss$
Uss$

us$
us$
uss$
us$
us$

uss
uss$
uss$
Us$
Us$
Us$
Uss$
Uss$
Us$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Panama continued

Panama Government International Bond 4.5% 15/05/2047
Panama Government International Bond 4.5% 16/04/2050
Panama Government International Bond 6.4% 14/02/2035
Panama Government International Bond 6.7% 26/01/2036
Panama Government International Bond 8.875% 30/09/2027
Panama Government International Bond 9.375% 01/04/2029

Paraguay

Paraguay Government International Bond 4.7% 27/03/2027
Paraguay Government International Bond 5.4% 30/03/2050
Paraguay Government International Bond 5.85% 21/08/2033
Paraguay Government International Bond 6% 09/02/2036

Peru

Peruvian Government International Bond 2.78% 01/12/2060
Peruvian Government International Bond 3.23% 28/07/2121
Peruvian Government International Bond 3.3% 11/03/2041
Peruvian Government International Bond 5.375% 08/02/2035
Peruvian Government International Bond 5.625% 18/11/2050
Peruvian Government International Bond 8.75% 21/11/2033
Petroleos del Peru SA 5.625% 19/06/2047

Philippines

Philippine Government International Bond 3.95% 20/01/2040
Philippine Government International Bond 4.2% 29/03/2047
Philippine Government International Bond 6.375% 23/10/2034
Philippine Government International Bond 7.75% 14/01/2031
Philippine Government International Bond 9.5% 02/02/2030

Poland

Bank Gospodarstwa Krajowego 5.375% 22/05/2033

Bank Gospodarstwa Krajowego 5.75% 09/07/2034

Bank Gospodarstwa Krajowego 6.25% 31/10/2028

Bank Gospodarstwa Krajowego 6.25% 09/07/2054

Republic of Poland Government International Bond 4.875% 04/10/2033
Republic of Poland Government International Bond 5.125% 18/09/2034
Republic of Poland Government International Bond 5.5% 16/11/2027
Republic of Poland Government International Bond 5.5% 04/04/2053
Republic of Poland Government International Bond 5.5% 18/03/2054

Romania

Romanian Government International Bond 3% 14/02/2031
Romanian Government International Bond 3.625% 27/03/2032
Romanian Government International Bond 4% 14/02/2051
Romanian Government International Bond 5.75% 24/03/2035
Romanian Government International Bond 5.875% 30/01/2029
Romanian Government International Bond 6% 25/05/2034
Romanian Government International Bond 6.125% 22/01/2044
Romanian Government International Bond 6.625% 17/02/2028
Romanian Government International Bond 7.125% 17/01/2033

The accompanying notes form an integral part of these combined financial statements.
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667,530
583,561
1,263,796
1,155,581
691,543
801,243
9,356,138

313,716
1,241,906
944,237
582,108
3,081,967

1,532,448
428,610
1,888,887
872,527
1,085,025
3,308,707
2,507,025
11,623,229

2,304,208
309,412
873,791

1,843,240

1,273,654

6,604,305

610,915
579,418
696,550
712,956
983,522
1,474,834
488,708
605,953
1,673,167
7,826,023

406,936
646,716
630,740
1,712,676
2,003,892
537,126
711,160
1,167,094
578,606

0.17
0.15
0.33
0.30
0.18
0.21
2.43

0.08
0.32
0.25
0.15
0.80

0.40
0.1
0.49
0.22
0.28
0.86
0.65
3.01

0.60
0.08
0.22
0.48
0.33
1.7

0.16
0.15
0.18
0.18
0.26
0.38
0.13
0.16
0.43
2.03

0.1
0.17
0.16
0.44
0.52
0.14
0.19
0.30
0.15



Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

1,328,000

3,588,000
1,148,000
1,477,000
1,350,000
5,121,000

959,000
1,687,000

2,094,000

3,708,000
492,000

1,187,000
1,610,000

2,170,000
1,044,000

838,000
3,475,000
2,580,000

793,000
1,524,000
1,729,000
1,761,000
1,688,000
1,043,000

166,192
621,041
524,823
437,353
3,341,411
2,202,758
1,231,290

897,000
2,335,000
716,000
892,000

Uss$

Uss$
Uss$
uss$
uss$
uss$
uss$
uss$

uss$

uss$
us$

Us$
Us$

Us$
Uss$

Us$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

us$
Us$
Uss$
Us$
Uss$
Us$
Uss$

uss$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Romania continued

Romanian Government International Bond 7.5% 10/02/2037 1,466,288 0.38
9,861,234 2.56
Saudi Arabia
Gaci First Investment Co 5.25% 29/01/2034 3,681,074 0.95
KSA ljarah Sukuk Ltd 4.25% 09/09/2030 1,145,853 0.30
KSA ljarah Sukuk Ltd 4.875% 09/09/2035 1,484,016 0.39
Saudi Government International Bond 3.45% 02/02/2061 860,118 0.22
Saudi Government International Bond 5% 16/01/2034 5,224,470 1.36
Saudi Government International Bond 5% 17/04/2049 865,200 0.22
Suci Second Investment Co 4.375% 10/09/2027 1,688,476 0.44
14,949,207 3.88
Serbia
Serbia International Bond 6% 12/06/2034 2,162,055 0.56
2,162,055 0.56
South Africa
Republic of South Africa Government International Bond 4.3% 12/10/2028 3,683,305 0.96
Republic of South Africa Government International Bond 5% 12/10/2046 385,487 0.10
Republic of South Africa Government International Bond 5.65%
27/09/2047 1,003,353 0.26
Republic of South Africa Government International Bond 5.75%
30/09/2049 1,358,438 0.35
Republic of South Africa Government International Bond 5.875%
20/04/2032 2,232,127 0.58
Republic of South Africa Government International Bond 7.1% 19/11/2036 1,120,149 0.29
9,782,859 2.54
Turkiye
Hazine Mustesarligi Varlik Kiralama AS 8.509% 14/01/2029 923,308 0.24
Turkiye Government International Bond 4.875% 16/04/2043 2,676,271 0.69
Turkiye Government International Bond 5.25% 13/03/2030 2,565,520 0.67
Turkiye Government International Bond 6% 14/01/2041 714,445 0.19
Turkiye Government International Bond 6.5% 03/01/2035 1,531,620 0.40
Turkiye Government International Bond 7.125% 12/02/2032 1,831,011 0.47
Turkiye Government International Bond 7.125% 17/07/2032 1,862,698 0.48
Turkiye Government International Bond 7.25% 29/05/2032 1,796,792 0.47
Turkiye Ihracat Kredi Bankasi AS 9% 28/01/2027 1,095,473 0.28
14,997,138 3.89
Ukraine
Ukraine Government International Bond 0% Step Cpn 01/02/2030 98,053 0.02
Ukraine Government International Bond 0% Step Cpn 01/02/2034 293,442 0.08
Ukraine Government International Bond 0% Step Cpn 01/02/2035 296,525 0.08
Ukraine Government International Bond 0% Step Cpn 01/02/2036 246,011 0.06
Ukraine Government International Bond 4.5% Step Cpn 01/02/2034 2,029,907 0.53
Ukraine Government International Bond 4.5% Step Cpn 01/02/2035 1,310,641 0.34
Ukraine Government International Bond 4.5% Step Cpn 01/02/2036 720,305 0.19
4,994,884 1.30
United Arab Emirates
Abu Dhabi Developmental Holding Co PJSC 5.25% 02/10/2054 869,812 0.22
Abu Dhabi Government International Bond 3.125% 30/09/2049 1,667,190 0.43
DP World Crescent Ltd 3.75% 30/01/2030 695,191 0.18
DP World Crescent Ltd 3.875% 18/07/2029 871,056 0.23

The accompanying notes form an integral part of these combined financial statements.
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

3,052,000
1,102,000

9,752,300
1,943,800

1,762,824

861,107
2,007,048

949,919
2,488,000
1,304,842
1,028,693
1,673,454

791,000
1,300,000
1,024,000
1,195,000

17,302,000
3,882,900
6,590,000

15,937,200

17,291,700

613,317
546,081

5,187,568

Uss$
Uss$

Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$

Uss$
Us$
Uss$
Uss$

uss$
uss$
uss$

uss$

uss

us$
us$

EUR

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

United Arab Emirates continued
DP World Crescent Ltd 5.5% 13/09/2033
DP World Ltd 5.625% 25/09/2048

United States
United States Treasury Bill 0% 19/03/2026
United States Treasury Bill 0% 24/03/2026

Uruguay

Oriental Republic of Uruguay 5.25% 10/09/2060

Uruguay Government International Bond 4.125% 20/11/2045
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050
Uruguay Government International Bond 5.442% 14/02/2037
Uruguay Government International Bond 5.75% 28/10/2034
Uruguay Government International Bond 7.625% 21/03/2036
Uruguay Government International Bond 7.875% PIK 15/01/2033

Uzbekistan

Navoi Mining & Metallurgical Combinat 6.7% 17/10/2028
Navoi Mining & Metallurgical Combinat 6.75% 14/05/2030
Republic of Uzbekistan International Bond 5.375% 20/02/2029
Republic of Uzbekistan International Bond 6.947% 25/05/2032

Venezuela

Petroleos de Venezuela SA 8.5% 27/10/2020 (Defaulted)

Venezuela Government International Bond 7.75% 13/10/2019 (Defaulted)
Venezuela Government International Bond 9.25% 15/09/2027 (Defaulted)
Venezuela Government International Bond 11.75% 21/10/2026
(Defaulted)

Venezuela Government International Bond 11.95% 05/08/2031
(Defaulted)

Zambia

Zambia Government International Bond 0.5% 31/12/2053
Zambia Government International Bond 5.75% Step Cpn 30/06/2033

Total bonds

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

Other transferable securities and money market instruments

Bonds

Czech Republic
New World Resources NV 8% PIK 07/04/2020 (Defaulted)

The accompanying notes form an integral part of these combined financial statements.
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3,152,289 0.82
1,084,434 0.28
8,339,972 2.16
9,680,037 2.51
1,928,485 0.50
11,608,522 3.01
1,648,240 0.43
752,608 0.20
1,825,410 0.47
897,198 0.23
2,590,008 0.67
1,390,962 0.36
1,247,290 0.32
1,876,344 0.49
12,228,060 3.17
818,685 0.21
1,361,009 0.35
1,026,376 0.27
1,285,748 0.34
4,491,818 117
17,365,671 4.50
1,019,261 0.27
2,128,570 0.55
5,139,747 1.33
5,498,761 1.43
31,152,010 8.08
433,830 0.1
536,868 0.14
970,698 0.25
377,790,863 97.98
377,790,863 97.98




Ashmore SICAV Emerging Markets Debt Fund continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets
Other transferable securities and money market instruments continued
Bonds continued
Russia
1,601 Us$ Ritekro (Cayman) Ltd 0% 10/01/2030 - -
Total bonds - -
Equities
Czech Republic
15,466,713 GBP New World Resources plc Class A* - -
Russia
5,738 US$ Ritekro Ltd - Ordinary Shares - -
Total equities — -
Total other transferable securities and money market instruments - -
Total investment portfolio 377,790,863 97.98
Cash at bank 2,908,378 0.75
Other assets and liabilities 4,891,109 1.27
Total net assets 385,590,350 100.00

* As at 31 December 2025, this security was suspended from trading.

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Sovereign Debt Fund
As at 31 December 2025

Holdings Currency Description of investments

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market

Bonds

Angola
632,000 US$ Angolan Government International Bond 8% 26/11/2029
357,000 US$ Angolan Government International Bond 8.75% 14/04/2032

379,000 US$ Angolan Government International Bond 9.125% 26/11/2049
224,000 us$ Angolan Government International Bond 9.875% 15/10/2035

Argentina

1,821,154 US$ 0020030

428,276 us$ Argentine Republic Government International Bond 1% 09/07/2029
Argentine Republic Government International Bond 3.5% Step Cpn

671,000 US$  49/57/2041

1,302,552 USS$  40/07/2035

761641 USS 0010038

Armenia
316,000 USs$ Republic of Armenia International Bond 6.75% 12/03/2035

Azerbaijan
837,000 Us$ Southern Gas Corridor CJSC 6.875% 24/03/2026
229,000 USs$ State Oil Co of the Azerbaijan Republic 6.95% 18/03/2030

Bahrain
530,000 Us$ Bahrain Government International Bond 5.625% 30/09/2031
365,000 Us$ Bahrain Government International Bond 6.625% 06/10/2037
338,000 Us$ Bahrain Government International Bond 7.5% 12/02/2036
564,000 US$ Bahrain Government International Bond 7.5% 20/09/2047

Benin
367,000 us$ Benin Government International Bond 7.96% 13/02/2038
437,000 us$ Benin Government International Bond 8.375% 23/01/2041

Brazil
819,000 us$ Brazilian Government International Bond 5.5% 04/02/2033
508,000 Us$ Brazilian Government International Bond 6% 07/04/2026
362,000 uUs$ Brazilian Government International Bond 6% 20/10/2033

320,000 us$ Brazilian Government International Bond 6.125% 15/03/2034
352,000 Us$ Brazilian Government International Bond 6.625% 15/03/2035

1,239,000 us$ Brazilian Government International Bond 7.25% 12/01/2056
145,000 USs$ Brazilian Government International Bond 8.25% 20/01/2034

Bulgaria
54,000 us$ Bulgaria Government International Bond 5% 05/03/2037

Chile
441,000 Us$ Chile Government International Bond 2.55% 27/07/2033
200,000 Us$ Chile Government International Bond 2.75% 31/01/2027
400,000 Us$ Chile Government International Bond 3.1% 07/05/2041

The accompanying notes form an integral part of these combined financial statements.
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Argentine Republic Government International Bond 0.75% Step Cpn

Argentine Republic Government International Bond 4.125% Step Cpn

Argentine Republic Government International Bond 5% Step Cpn

617,318
347,185
326,407
221,970
1,512,880

1,551,623
381,808
464,332

969,099

591,795
3,958,657

328,839
328,839

840,951
247,590
1,088,541

524,864
364,173
365,365
578,424
1,832,826

381,335
459,807
841,142

807,329
509,143
365,891
323,280
362,912
1,227,849
168,273
3,764,677

53,622
53,622

381,685
196,700
307,100

0.54
0.30
0.29
0.19
1.32

1.35
0.33
0.40

0.84

0.52
3.44

0.29
0.29

0.73
0.22
0.95

0.45
0.32
0.32
0.50
1.59

0.33
0.40
0.73

0.70
0.44
0.32
0.28
0.32
1.07
0.15
3.28

0.05
0.05

0.33
0.17
0.27



Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

738,000
492,000
266,807
340,000
390,000
620,000
229,000
224,000
200,000

393,000
330,000

327,000
328,000
213,000
597,000
263,000
200,000

429,000
200,000
251,000
258,000

1,197,000
163,000
255,000
260,000
850,000
187,000
195,000
200,000
240,000
165,000

758,750
602,000

284,000
347,000
736,000
453,000
367,000

Uss$
Uss$
Uss$
us$
uss$
uss$
uss$
uss$
uss$

us$
uss$

us$
Uss$
Uss$
Uss$
Uss$
Uss$

us$
us$
us$
us$

uss$
uss$
uss$
uss$
Us$
Uss$
Uss$
Uss$
Uss$
Us$

uss$
uss$

uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Chile continued

Chile Government International Bond 3.1% 22/01/2061

Chile Government International Bond 3.5% 25/01/2050

Chile Government International Bond 4.95% 05/01/2036

Corp Nacional del Cobre de Chile 3.7% 30/01/2050

Corp Nacional del Cobre de Chile 4.375% 05/02/2049

Corp Nacional del Cobre de Chile 5.625% 18/10/2043

Empresa de Transporte de Pasajeros Metro SA 4.7% 07/05/2050
Empresa Nacional del Petroleo 4.5% 14/09/2047

Empresa Nacional del Petroleo 5.95% 30/07/2034

China
Sinopec Group Overseas Development 2018 Ltd 2.7% 13/05/2030
Sinopec Group Overseas Development 2018 Ltd 3.35% 13/05/2050

Colombia

Colombia Government International Bond 3.875% 25/04/2027
Colombia Government International Bond 4.125% 15/05/2051
Colombia Government International Bond 5% 15/06/2045
Colombia Government International Bond 5.625% 26/02/2044
Colombia Government International Bond 7.375% 18/09/2037
Colombia Government International Bond 8.75% 14/11/2053

Costa Rica

Costa Rica Government International Bond 5.625% 30/04/2043
Costa Rica Government International Bond 6.125% 19/02/2031
Costa Rica Government International Bond 7% 04/04/2044
Costa Rica Government International Bond 7.3% 13/11/2054

Dominican Republic

Dominican Republic International Bond 4.875% 23/09/2032
Dominican Republic International Bond 5.3% 21/01/2041
Dominican Republic International Bond 5.5% 22/02/2029
Dominican Republic International Bond 5.875% 28/10/2035
Dominican Republic International Bond 5.875% 30/01/2060
Dominican Republic International Bond 6% 19/07/2028
Dominican Republic International Bond 6.4% 05/06/2049
Dominican Republic International Bond 6.5% 15/02/2048
Dominican Republic International Bond 6.85% 27/01/2045
Dominican Republic International Bond 7.05% 03/02/2031

Ecuador
Ecuador Government International Bond 5% Step Cpn 31/07/2040
Ecuador Government International Bond 6.9% Step Cpn 31/07/2035

Egypt

Egypt Government International Bond 5.875% 16/02/2031
Egypt Government International Bond 6.588% 21/02/2028
Egypt Government International Bond 7.625% 29/05/2032
Egypt Government International Bond 7.903% 21/02/2048
Egypt Government International Bond 8.15% 20/11/2059

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

458,667
361,620
269,475
241,417
309,173
598,545
203,176
188,332
208,688
3,724,578

374,686
253,605
628,291

324,221
202,622
156,129
484,167
267,208
220,050
1,654,397

413,127
210,800
274,594
289,089
1,187,610

1,151,981
148,004
257,932
260,390
759,900
191,839
194,464
200,160
250,080
177,200

3,591,950

589,336
530,362
1,119,698

283,727
355,686
781,823
420,429
344,532

0.40
0.32
0.23
0.21
0.27
0.52
0.18
0.16
0.18
3.24

0.33
0.22
0.55

0.28
0.18
0.14
0.42
0.23
0.19
1.44

0.36
0.18
0.24
0.25
1.03

1.00
0.13
0.23
0.23
0.66
0.17
0.17
0.17
0.22
0.15
3.13

0.51
0.46
0.97

0.25
0.31
0.68
0.37
0.30

69



Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

404,000
644,000
584,000
511,000
498,000

229,000
243,000

152,555
697,988
1,313,034

351,000
279,000

811,000
1,174,000
301,000
200,000
433,000
416,000

318,000
306,000

225,000
364,000
292,000
283,000
471,000
214,000
326,000
158,000
254,000
553,000
200,000
428,000
223,000
251,000
270,000
301,000

Uss$
Uss$
Uss$
uss$
uss$

uss$
uss$

uss$
uss$
uss$

uss$
Uss$

Uss$
Uss$
Uss$
Uss$
us$
us$

us$
uss$

uss
uss
uss
uss
Us$
Us$
Us$
Us$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Egypt continued

Egypt Government International Bond 8.5% 31/01/2047
Egypt Government International Bond 8.625% 04/02/2030
Egypt Government International Bond 8.7% 01/03/2049
Egypt Government International Bond 8.75% 30/09/2051
Egypt Government International Bond 8.875% 29/05/2050

El Salvador
El Salvador Government International Bond 7.125% 20/01/2050
El Salvador Government International Bond 7.65% 15/06/2035

Ghana

Ghana Government International Bond 0% 03/01/2030

Ghana Government International Bond 5% Step Cpn 03/07/2029
Ghana Government International Bond 5% Step Cpn 03/07/2035

Guatemala
Guatemala Government Bond 4.65% 07/10/2041
Guatemala Government Bond 6.6% 13/06/2036

Hungary

Hungary Government International Bond 2.125% 22/09/2031
Hungary Government International Bond 3.125% 21/09/2051
Hungary Government International Bond 5.375% 26/09/2030
Hungary Government International Bond 6% 26/09/2035
Hungary Government International Bond 6.75% 25/09/2052
Magyar Export-Import Bank Zrt 6.125% 04/12/2027

India
Export-lmport Bank of India 2.25% 13/01/2031
Export-Import Bank of India 5.5% 18/01/2033

Indonesia

Indonesia Government International Bond 4.15% 20/09/2027
Indonesia Government International Bond 4.2% 15/10/2050
Indonesia Government International Bond 4.55% 11/01/2028
Indonesia Government International Bond 4.75% 18/07/2047
Indonesia Government International Bond 5.25% 17/01/2042
Indonesia Government International Bond 5.25% 08/01/2047
Indonesia Government International Bond 5.95% 08/01/2046
Indonesia Government International Bond 6.625% 17/02/2037
Indonesia Government International Bond 7.75% 17/01/2038
Indonesia Government International Bond 8.5% 12/10/2035
Pertamina Persero PT 4.175% 21/01/2050

Pertamina Persero PT 6% 03/05/2042

Pertamina Persero PT 6.45% 30/05/2044

Pertamina Persero PT 6.5% 07/11/2048

Perusahaan Penerbit SBSN Indonesia 11l 4.55% 29/03/2026
Perusahaan Penerbit SBSN Indonesia 11l 4.7% 06/06/2032

The accompanying notes form an integral part of these combined financial statements.
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395,970
714,122
581,839
508,494
505,784
4,892,406

210,256
251,928
462,184

134,772
685,843
1,198,444
2,019,059

302,299
299,582
601,881

697,026
721,940
309,131
208,070
458,980
427,311
2,822,458

286,369
320,345
606,714

225,394
299,026
294,555
264,782
472,531
212,689
346,619
180,318
318,206
709,084
156,188
435,101
237,914
268,492
270,310
304,010
4,995,219

0.34
0.62
0.51
0.44
0.44
4.26

0.18
0.22
0.40

0.12
0.60
1.04
1.76

0.26
0.26
0.52

0.61
0.63
0.27
0.18
0.40
0.37
2.46

0.25
0.28
0.53

0.20
0.26
0.26
0.23
0.41
0.18
0.30
0.16
0.28
0.62
0.14
0.38
0.21
0.23
0.23
0.26
4.35



Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

442,000
502,000
311,000
530,000

290,000

333,000
302,000

382,000
1,182,000
404,000
440,000

347,000

201,000
2,254,000
200,000

310,000
639,000
1,034,000
891,000
300,000
316,000
374,000
278,000
263,000
506,000
263,000
431,000
937,000
507,000
590,000
497,312

499,000

510,000

Uss$
Uss$
Uss$
us$

uss$

uss$
uss$

uss$
uss$
uss$
us$

Us$

Uss$
Uss$
Uss$

uss$
uss$
uss$
uss$
uss
uss
uss
uss
uss
Us$
Us$
Us$
Us$
Us$
Uss$
uss$

us$

us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Ivory Coast

Ivory Coast Government International Bond 6.125% 15/06/2033
Ivory Coast Government International Bond 6.375% 03/03/2028
Ivory Coast Government International Bond 7.625% 30/01/2033
Ivory Coast Government International Bond 8.25% 30/01/2037

Jamaica
Jamaica Government International Bond 7.875% 28/07/2045

Jordan
Jordan Government International Bond 5.75% 12/11/2032
Jordan Government International Bond 7.5% 13/01/2029

Kazakhstan

Baiterek National Managing Holding JSC 4.65% 01/10/2030
Kazakhstan Government International Bond 4.714% 09/04/2035
Kazakhstan Government International Bond 5% 01/07/2032
Kazakhstan Government International Bond 6.5% 21/07/2045

Kenya
Republic of Kenya Government International Bond 8.25% 28/02/2048

Malaysia

Petronas Capital Ltd 3.404% 28/04/2061
Petronas Capital Ltd 4.55% 21/04/2050
Petronas Capital Ltd 5.848% 03/04/2055

Mexico

Comision Federal de Electricidad 6.45% 24/01/2035
Mexico Government International Bond 2.659% 24/05/2031
Mexico Government International Bond 3.75% 19/04/2071
Mexico Government International Bond 3.771% 24/05/2061
Mexico Government International Bond 4.75% 08/03/2044
Mexico Government International Bond 5.4% 09/02/2028
Mexico Government International Bond 5.55% 21/01/2045
Mexico Government International Bond 5.75% 12/10/2110
Mexico Government International Bond 6.338% 04/05/2053
Mexico Government International Bond 6.4% 07/05/2054
Mexico Government International Bond 6.875% 13/05/2037
Petroleos Mexicanos 6.35% 12/02/2048

Petroleos Mexicanos 6.7% 16/02/2032

Petroleos Mexicanos 6.75% 21/09/2047

Petroleos Mexicanos 7.69% 23/01/2050

Petroleos Mexicanos 8.75% 02/06/2029

Mongolia
Mongolia Government International Bond 8.65% 19/01/2028

Morocco
Morocco Government International Bond 3% 15/12/2032

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

442,137
508,870
336,365
575,628
1,863,000

349,595
349,595

327,485
317,759
645,244

379,624
1,173,135
410,535
487,027
2,450,321

327,580
327,580

136,485
1,975,631
209,010
2,321,126

318,066
569,349
610,060
547,965
247,050
323,426
346,698
232,686
250,245
487,278
280,752
338,292
934,311
415,841
528,841
533,173
6,964,033

529,564
529,564

447,648

0.39
0.44
0.29
0.50
1.62

0.30
0.30

0.28
0.28
0.56

0.33
1.02
0.36
0.42
213

0.28
0.28

0.12
1.72
0.18
2.02

0.28
0.50
0.53
0.48
0.22
0.28
0.30
0.20
0.22
0.42
0.24
0.30
0.81
0.36
0.46
0.46
6.06

0.46
0.46

0.39
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Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Debt Fund continued

As at 31 December 2025

Holdings Currency Description of investments

249,000
290,000
297,000

565,000
338,000
1,588,000
200,000
213,000
200,000

620,000
408,000
490,000
497,000
561,000
334,000
208,000

200,000
790,000
400,000

558,000
264,000
597,000
200,000
386,000
358,000
318,000
285,000
177,000

458,000
204,000
240,000

730,000
208,000
650,000
416,000
338,000
865,000

Uss$
Uss$
Uss$

uss$
us$
us$
uss$
uss$
uss$

uss$
uss$
us$
Uss$
Uss$
Uss$
Uss$

Uss$
us$
us$

uss
uss
uss$
uss$
uss$
uss$
Us$
Us$
Uss$

Uss$
Us$
Uss$

uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Morocco continued

Morocco Government International Bond 4% 15/12/2050
Morocco Government International Bond 5.95% 08/03/2028
Morocco Government International Bond 6.5% 08/09/2033

Nigeria

Nigeria Government International Bond 6.5% 28/11/2027
Nigeria Government International Bond 7.375% 28/09/2033
Nigeria Government International Bond 7.625% 28/11/2047
Nigeria Government International Bond 9.13% 13/01/2046
Nigeria Government International Bond 9.248% 21/01/2049
Nigeria Government International Bond 9.625% 09/06/2031

Oman

Oman Government International Bond 4.75% 15/06/2026
Oman Government International Bond 6% 01/08/2029
Oman Government International Bond 6.25% 25/01/2031
Oman Government International Bond 6.5% 08/03/2047
Oman Government International Bond 6.75% 28/10/2027
Oman Government International Bond 6.75% 17/01/2048
Oman Government International Bond 7% 25/01/2051

Pakistan
Pakistan Government International Bond 7.375% 08/04/2031
Pakistan Government International Bond 8.875% 08/04/2051

Pakistan Water & Power Development Authority 7.5% 04/06/2031

Panama

Panama Government International Bond 3.16% 23/01/2030
Panama Government International Bond 3.875% 17/03/2028
Panama Government International Bond 4.3% 29/04/2053
Panama Government International Bond 4.5% 15/05/2047
Panama Government International Bond 4.5% 16/04/2050
Panama Government International Bond 6.4% 14/02/2035
Panama Government International Bond 6.7% 26/01/2036
Panama Government International Bond 8.875% 30/09/2027
Panama Government International Bond 9.375% 01/04/2029

Paraguay

Paraguay Government International Bond 5.4% 30/03/2050
Paraguay Government International Bond 5.85% 21/08/2033
Paraguay Government International Bond 6% 09/02/2036

Peru

Peruvian Government International Bond 2.78% 01/12/2060
Peruvian Government International Bond 3.23% 28/07/2121
Peruvian Government International Bond 3.3% 11/03/2041
Peruvian Government International Bond 5.375% 08/02/2035
Peruvian Government International Bond 5.625% 18/11/2050
Peruvian Government International Bond 8.75% 21/11/2033

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

72

181,304
298,609
322,261
1,249,822

570,972
342,901
1,497,849
214,750
231,118
226,632
3,084,222

620,000
428,624
523,305
532,222
583,233
368,339
235,904
3,291,627

199,250
775,606
378,000
1,352,856

522,288
259,248
447,009
158,183
297,170
377,032
341,519
305,092
201,449
2,908,990

428,631
216,432
257,760
902,823

397,120
113,568
502,775
424,528
330,395
1,089,467

0.16
0.26
0.28
1.09

0.49
0.30
1.30
0.19
0.20
0.20
2.68

0.54
0.37
0.46
0.46
0.51
0.32
0.20
2.86

0.17
0.68
0.33
1.18

0.45
0.23
0.39
0.14
0.26
0.33
0.30
0.26
0.17
2.53

0.37
0.19
0.22
0.78

0.34
0.10
0.44
0.37
0.29
0.95



Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

1,013,000

908,000
239,000
470,000
298,000

339,000
212,000
348,000
240,000
407,000
169,000

72,000
492,000

130,000
216,000
292,000
478,000
596,000
158,000
218,000
332,000
160,000
406,000

1,050,000
334,000
429,000
361,000

1,710,000
296,000
512,000

600,000

1,166,000
254,000

286,000

565,000

Uss$

Uss$
Uss$
uss$
uss$

uss$
uss$
us$
us$
uss$
us$
us$
Us$

Us$
Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$

us$
uss$
us$
Uss$
Uss$
Us$
Uss$

Uss$

uss$
uss$

uss$

uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Peru continued
Petroleos del Peru SA 5.625% 19/06/2047

Philippines

Philippine Government International Bond 3.95% 20/01/2040
Philippine Government International Bond 6.375% 23/10/2034
Philippine Government International Bond 7.75% 14/01/2031
Philippine Government International Bond 9.5% 02/02/2030

Poland

Bank Gospodarstwa Krajowego 5.375% 22/05/2033

Bank Gospodarstwa Krajowego 6.25% 31/10/2028

Bank Gospodarstwa Krajowego 6.25% 09/07/2054

Republic of Poland Government International Bond 4.875% 04/10/2033
Republic of Poland Government International Bond 5.125% 18/09/2034
Republic of Poland Government International Bond 5.5% 16/11/2027
Republic of Poland Government International Bond 5.5% 04/04/2053
Republic of Poland Government International Bond 5.5% 18/03/2054

Romania

Romanian Government International Bond 3% 14/02/2031
Romanian Government International Bond 3.625% 27/03/2032
Romanian Government International Bond 4% 14/02/2051
Romanian Government International Bond 5.75% 24/03/2035
Romanian Government International Bond 5.875% 30/01/2029
Romanian Government International Bond 6% 25/05/2034
Romanian Government International Bond 6.125% 22/01/2044
Romanian Government International Bond 6.625% 17/02/2028
Romanian Government International Bond 7.125% 17/01/2033
Romanian Government International Bond 7.5% 10/02/2037

Saudi Arabia

Gaci First Investment Co 5.25% 29/01/2034

KSA ljarah Sukuk Ltd 4.25% 09/09/2030

KSA ljarah Sukuk Ltd 4.875% 09/09/2035

Saudi Government International Bond 3.45% 02/02/2061
Saudi Government International Bond 5% 16/01/2034
Saudi Government International Bond 5% 17/04/2049
Suci Second Investment Co 4.375% 10/09/2027

Serbia
Serbia International Bond 6% 12/06/2034

South Africa

Republic of South Africa Government International Bond 4.3% 12/10/2028

Republic of South Africa Government International Bond 5% 12/10/2046
Republic of South Africa Government International Bond 5.65%
27/09/2047

Republic of South Africa Government International Bond 5.75%
30/09/2049

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

642,941
3,500,794

801,310
268,427
545,200
358,065
1,973,002

349,241
224,080
359,578
243,346
416,267
173,877
68,707
469,326
2,304,422

118,084
197,303
199,325
472,122
616,264
160,124
210,642
345,960
174,017
448,278
2,942,119

1,077,237
333,375
431,038
230,002

1,744,551
267,048
512,448

4,595,699

619,500
619,500

1,158,234
199,012

241,752

476,719

0.56
3.05

0.70
0.23
0.48
0.31
1.72

0.30
0.20
0.31
0.21
0.36
0.15
0.06
0.41
2.00

0.10
0.17
0.18
0.41
0.54
0.14
0.18
0.30
0.15
0.39
2.56

0.94
0.29
0.37
0.20
1.52
0.23
0.45
4.00

0.54
0.54

1.01
0.17

0.21

0.42

73



Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

580,000
312,000

200,000
1,024,000
913,000
208,000
494,000
699,000
503,000
502,000
210,000

47,554
170,260
149,525
124,686
954,288
655,411
385,509

351,000
720,000
316,000
1,200,000
272,000

555,900
867,200

500,689
253,153
600,281
282,897
824,000
392,259
303,242
470,429

200,000
400,000
304,000

Uss$
Uss$

Uss$
us$
us$
uss$
uss$
uss$
uss$
uss$
uss$

us$
Uss$
Uss$
Uss$
Uss$
Uss$
uss

us$
us$
us$
us$
us$

us$
us$

Uss$
Uss$
Us$
Uss$
Uss$
Uss$
uss$
uss$

uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

South Africa continued
Republic of South Africa Government International Bond 5.875%
20/04/2032

Republic of South Africa Government International Bond 7.1% 19/11/2036

Turkiye

Hazine Mustesarligi Varlik Kiralama AS 8.509% 14/01/2029
Turkiye Government International Bond 4.875% 16/04/2043
Turkiye Government International Bond 5.25% 13/03/2030
Turkiye Government International Bond 6% 14/01/2041
Turkiye Government International Bond 6.5% 03/01/2035
Turkiye Government International Bond 7.125% 12/02/2032
Turkiye Government International Bond 7.125% 17/07/2032
Turkiye Government International Bond 7.25% 29/05/2032
Turkiye Ihracat Kredi Bankasi AS 9% 28/01/2027

Ukraine

Ukraine Government International Bond 0% Step Cpn 01/02/2030
Ukraine Government International Bond 0% Step Cpn 01/02/2034
Ukraine Government International Bond 0% Step Cpn 01/02/2035
Ukraine Government International Bond 0% Step Cpn 01/02/2036
Ukraine Government International Bond 4.5% Step Cpn 01/02/2034
Ukraine Government International Bond 4.5% Step Cpn 01/02/2035
Ukraine Government International Bond 4.5% Step Cpn 01/02/2036

United Arab Emirates

Abu Dhabi Developmental Holding Co PJSC 5.25% 02/10/2054
Abu Dhabi Government International Bond 3.125% 30/09/2049
DP World Crescent Ltd 3.875% 18/07/2029

DP World Crescent Ltd 5.5% 13/09/2033

DP World Ltd 5.625% 25/09/2048

United States
United States Treasury Bill 0% 19/03/2026
United States Treasury Bill 0% 24/03/2026

Uruguay

Oriental Republic of Uruguay 5.25% 10/09/2060

Uruguay Government International Bond 4.125% 20/11/2045
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050
Uruguay Government International Bond 5.442% 14/02/2037
Uruguay Government International Bond 5.75% 28/10/2034
Uruguay Government International Bond 7.625% 21/03/2036
Uruguay Government International Bond 7.875% PIK 15/01/2033

Uzbekistan

Navoi Mining & Metallurgical Combinat 6.7% 17/10/2028
Navoi Mining & Metallurgical Combinat 6.75% 14/05/2030
Republic of Uzbekistan International Bond 5.375% 20/02/2029

The accompanying notes form an integral part of these combined financial statements.
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596,605

334,757
3,007,079

220,360
788,634
907,876
187,395
496,470
740,241
532,048
534,354
220,565
4,627,943

28,057
80,448
84,481
70,136
579,730
389,969
225,523
1,458,344

340,361
514,080
308,580
1,239,432
267,665
2,670,118

551,781
860,367
1,412,148

468,144
221,256
545,955
267,196
857,784
418,148
367,681
560,987
3,707,151

207,000
418,772
304,705

0.52

0.29
2.62

0.19
0.69
0.79
0.16
0.43
0.65
0.46
0.47
0.19
4.03

0.02
0.07
0.07
0.06
0.51
0.34
0.20
1.27

0.29
0.45
0.27
1.08
0.23
2.32

0.48
0.75
1.23

0.41
0.19
0.48
0.23
0.75
0.36
0.32
0.49
3.23

0.18
0.36
0.27



Ashmore SICAV Emerging Markets Sovereign Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

350,000

3,914,000
731,000
1,958,000

4,478,900
5,104,700

731,500

190,111
137,455

Uss$

Uss$
Uss$
uss$

uss$
uss$

uss$

uss$
uss$

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Uzbekistan continued
Republic of Uzbekistan International Bond 6.947% 25/05/2032

Venezuela

Petroleos de Venezuela SA 8.5% 27/10/2020 (Defaulted)

Venezuela Government International Bond 7.75% 13/10/2019 (Defaulted)
Venezuela Government International Bond 9.25% 15/09/2027 (Defaulted)
Venezuela Government International Bond 11.75% 21/10/2026
(Defaulted)

Venezuela Government International Bond 11.95% 05/08/2031
(Defaulted)

Venezuela Government International Bond 12.75% 23/08/2022
(Defaulted)

Zambia

Zambia Government International Bond 0.5% 31/12/2053

Zambia Government International Bond 5.75% Step Cpn 30/06/2033
Total bonds

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

Total investment portfolio
Cash at bank
Other assets and liabilities

Total net assets

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

376,579 0.33
1,307,056 1.14
3,928,404 3.42

191,887 0.17

632,434 0.55
1,444,445 1.26
1,623,295 1.41

232,251 0.20
8,052,716 7.01

134,475 0.1

135,137 0.12

269,612 0.23

112,376,135 97.79
112,376,135 97.79
112,376,135 97.79

951,891 0.83

1,691,825 1.38
114,919,851 100.00
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Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund

As at 31 December 2025

Holdings Currency Description of investments

150,000

582,000
466,000
1,985,000
1,202,000
452,000
852,000
386,000
829,824
562,000
390,000
327,000
280,000
673,000
820,000
498,000
459,000
787,000
405,000
351,000
645,000
662,000
565,000

337,000
527,000

1,554,000
1,605,000
590,000
948,000
200,000
1,318,000
526,000
877,000
1,078,000
1,075,000

1,225,000
389,000
972,000
954,000
225,000
549,000

1,094,000

Uss$

Uss$
Uss$
us$
uss$
uss$
uss$
uss$
uss$
uss$
us$
us$
Uss$
Uss$
Uss$
Uss$
Uss$
uss$
us$
us$
us$
us$
us$

us$
uss$

Uss$
Uss$
Us$
Uss$
Uss$
Uss$
Uss$
uss$
uss$
uss$

uss$
uss$
uss$
uss$
uss
Uss$
Uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market

Bonds

Bulgaria
Bulgaria Government International Bond 5% 05/03/2037

Chile

Chile Government International Bond 2.55% 27/07/2033
Chile Government International Bond 2.75% 31/01/2027
Chile Government International Bond 3.1% 07/05/2041
Chile Government International Bond 3.1% 22/01/2061
Chile Government International Bond 3.24% 06/02/2028
Chile Government International Bond 3.5% 25/01/2050
Chile Government International Bond 3.86% 21/06/2047
Chile Government International Bond 4.95% 05/01/2036
Corp Nacional del Cobre de Chile 3% 30/09/2029

Corp Nacional del Cobre de Chile 3.15% 15/01/2051

Corp Nacional del Cobre de Chile 4.375% 05/02/2049
Corp Nacional del Cobre de Chile 4.5% 01/08/2047

Corp Nacional del Cobre de Chile 4.875% 04/11/2044
Corp Nacional del Cobre de Chile 5.625% 18/10/2043
Corp Nacional del Cobre de Chile 6.44% 26/01/2036
Empresa de los Ferrocarriles del Estado 3.068% 18/08/2050
Empresa de los Ferrocarriles del Estado 3.83% 14/09/2061
Empresa de Transporte de Pasajeros Metro SA 4.7% 07/05/2050
Empresa Nacional del Petroleo 4.5% 14/09/2047

Empresa Nacional del Petroleo 5.25% 06/11/2029
Empresa Nacional del Petroleo 5.95% 30/07/2034
Empresa Nacional del Petroleo 6.15% 10/05/2033

China
Sinopec Group Overseas Development 2012 Ltd 4.875% 17/05/2042
Sinopec Group Overseas Development 2018 Ltd 2.7% 13/05/2030

Hungary

Hungary Government International Bond 2.125% 22/09/2031
Hungary Government International Bond 3.125% 21/09/2051
Hungary Government International Bond 5.375% 26/09/2030
Hungary Government International Bond 5.5% 26/03/2036
Hungary Government International Bond 6% 26/09/2035
Hungary Government International Bond 6.125% 22/05/2028
Hungary Government International Bond 6.25% 22/09/2032
Hungary Government International Bond 6.75% 25/09/2052
Magyar Export-Import Bank Zrt 6.125% 04/12/2027

MFB Magyar Fejlesztesi Bank Zrt 6.5% 29/06/2028

Indonesia

Indonesia Asahan Aluminium PT 5.45% 15/05/2030

Indonesia Asahan Aluminium PT 5.8% 15/05/2050

Indonesia Government International Bond 4.2% 15/10/2050
Indonesia Government International Bond 4.75% 18/07/2047
Indonesia Government International Bond 5.125% 15/01/2045
Indonesia Government International Bond 5.95% 08/01/2046
Indonesia Government International Bond 6.625% 17/02/2037

The accompanying notes form an integral part of these combined financial statements.
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148,950
148,950

503,721
458,311
1,523,984
747,043
444,316
626,220
309,765
838,122
533,724
252,917
259,229
228,172
589,239
791,624
538,475
293,655
544,636
359,328
295,110
655,681
690,757
596,702
12,080,731

331,770
502,442
834,212

1,335,609
986,979
605,938
947,222
208,070

1,367,820
559,916
929,620

1,107,311

1,119,344

9,167,829

1,260,758
380,220
798,498
892,586
222,962
583,724

1,248,528

0.10
0.10

0.33
0.30
1.01
0.49
0.29
0.41
0.20
0.55
0.35
0.17
0.17
0.15
0.39
0.52
0.36
0.19
0.36
0.24
0.20
0.43
0.46
0.39
7.96

0.22
0.33
0.55

0.88
0.65
0.40
0.62
0.14
0.90
0.37
0.61
0.73
0.74
6.04

0.83
0.25
0.53
0.59
0.15
0.38
0.82



Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments uss$

991,000
1,298,000
1,476,000

344,000

784,000
1,063,000

399,000

672,000

861,000
1,311,000

572,000
2,695,000
989,000
696,000
1,598,000

838,000

414,000
1,320,000
1,070,000

446,000

790,000

699,000
2,039,000

329,000

626,000

432,000
826,000
392,000
771,000
573,000
787,000
4,561,000
728,000
638,000
625,000
1,097,000
382,000
162,000
1,074,000
456,000
783,000

Uss$
Uss$
Uss$
us$
uss$
uss$
uss$
uss$
uss$
uss$

uss$
us$
Uss$
Uss$
Uss$

Uss$

Uss$
us$
us$
us$
us$
us$
us$
us$
uss$

Us$
Uss$
Uss$
Uss$
Uss$
Us$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Market value % of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Indonesia continued

Indonesia Government International Bond 7.75% 17/01/2038
Indonesia Government International Bond 8.5% 12/10/2035
Pertamina Persero PT 1.4% 09/02/2026

Pertamina Persero PT 4.175% 21/01/2050

Pertamina Persero PT 6% 03/05/2042

Pertamina Persero PT 6.45% 30/05/2044

Perusahaan Penerbit SBSN Indonesia Ill 3.8% 23/06/2050
Perusahaan Penerbit SBSN Indonesia Il 4.4% 01/03/2028
Perusahaan Penerbit SBSN Indonesia Il 4.55% 29/03/2026
Perusahaan Penerbit SBSN Indonesia Il 4.7% 06/06/2032

Kazakhstan
Baiterek National Managing Holding JSC 4.65% 01/10/2030

Kazakhstan Government International Bond 4.714% 09/04/2035
Kazakhstan Government International Bond 4.875% 14/10/2044

Kazakhstan Government International Bond 5% 01/07/2032

Kazakhstan Government International Bond 6.5% 21/07/2045

Latvia
Latvia Government International Bond 5.125% 30/07/2034

Malaysia

Khazanah Capital Ltd 4.876% 01/06/2033
Malaysia Sukuk Global Bhd 4.08% 27/04/2046
Malaysia Wakala Sukuk Bhd 2.07% 28/04/2031
Malaysia Wakala Sukuk Bhd 3.075% 28/04/2051
Petronas Capital Ltd 2.48% 28/01/2032
Petronas Capital Ltd 3.404% 28/04/2061
Petronas Capital Ltd 4.55% 21/04/2050
Petronas Capital Ltd 4.8% 21/04/2060

Petronas Capital Ltd 5.848% 03/04/2055

Mexico

Comision Federal de Electricidad 3.875% 26/07/2033
Comision Federal de Electricidad 4.688% 15/05/2029
Comision Federal de Electricidad 6.45% 24/01/2035

Eagle Funding Luxco Sarl 5.5% 17/08/2030

Mexico Government International Bond 2.659% 24/05/2031
Mexico Government International Bond 3.75% 19/04/2071
Mexico Government International Bond 3.771% 24/05/2061
Mexico Government International Bond 4.5% 22/04/2029
Mexico Government International Bond 4.75% 08/03/2044
Mexico Government International Bond 5.4% 09/02/2028
Mexico Government International Bond 5.55% 21/01/2045
Mexico Government International Bond 5.75% 12/10/2110
Mexico Government International Bond 6.05% 11/01/2040
Mexico Government International Bond 6.4% 07/05/2054
Mexico Government International Bond 6.875% 13/05/2037
Petroleos Mexicanos 6.7% 16/02/2032

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

1,241,505
1,664,361
1,471,173
268,643
797,007
1,134,093
302,741
675,612
861,990
1,324,110
15,128,511

568,442
2,674,787
906,310
707,258
1,768,794
6,625,591

857,559
857,559

423,141
1,151,634
974,257
319,144
709,096
474,642
1,787,184
295,261
654,201
6,788,560

380,484
816,584
402,200
784,107
510,543
464,330
2,805,015
732,459
525,393
639,687
1,016,919
319,734
161,255
1,034,262
486,780
780,753

0.82
1.10
0.97
0.18
0.52
0.75
0.20
0.44
0.57
0.87
9.97

0.37
1.76
0.60
0.47
1.17
4.37

0.57
0.57

0.28
0.76
0.64
0.21
0.47
0.31
1.18
0.19
0.43
4.47

0.25
0.54
0.26
0.52
0.34
0.30
1.85
0.48
0.35
0.42
0.67
0.21
0.11
0.68
0.32
0.51
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Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

1,640,113

682,000

1,297,000
856,000
1,234,000
430,000
792,000
817,000
792,000
450,000

953,000
764,000
264,000
1,399,000
748,000
1,036,000
1,154,000
662,000
69,000
1,123,000
345,000
236,000

711,000
819,000

722,000
986,000
385,000
926,000
991,000
1,053,000
980,000
410,000
3,227,000

1,025,000
537,000
855,000
520,000
820,000

Uss$

Uss$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

uss
Us$
Us$
Us$
Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$

uss$
uss$

uss
Us$
Us$
Us$
Us$
Uss$
Uss$
uss$
Us$

us$
us$
us$
us$
us$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

Petroleos Mexicanos 8.75% 02/06/2029 1,758,381 1.16
13,618,886 8.97
Morocco
Morocco Government International Bond 6.5% 08/09/2033 740,008 0.49
740,008 0.49
Oman
Oman Government International Bond 5.375% 08/03/2027 1,309,244 0.86
Oman Government International Bond 5.625% 17/01/2028 875,528 0.58
Oman Government International Bond 6.25% 25/01/2031 1,317,875 0.87
Oman Government International Bond 6.5% 08/03/2047 460,474 0.30
Oman Government International Bond 6.75% 28/10/2027 823,387 0.54
Oman Government International Bond 6.75% 17/01/2048 900,996 0.60
Oman Government International Bond 7% 25/01/2051 898,251 0.59
Oman Government International Bond 7.375% 28/10/2032 515,677 0.34
7,101,432 4.68
Panama
Banco Nacional de Panama 2.5% 11/08/2030 842,585 0.55
Panama Government International Bond 3.16% 23/01/2030 715,104 0.47
Panama Government International Bond 3.875% 17/03/2028 259,248 0.17
Panama Government International Bond 4.3% 29/04/2053 1,047,513 0.69
Panama Government International Bond 4.5% 15/05/2047 591,603 0.39
Panama Government International Bond 4.5% 16/04/2050 797,584 0.53
Panama Government International Bond 4.5% 01/04/2056 864,346 0.57
Panama Government International Bond 6.4% 14/02/2035 697,194 0.46
Panama Government International Bond 6.7% 26/01/2036 74,103 0.05
Panama Government International Bond 7.125% 29/01/2026 1,124,123 0.74
Panama Government International Bond 8.875% 30/09/2027 369,323 0.24
Panama Government International Bond 9.375% 01/04/2029 268,599 0.18
7,651,325 5.04
Paraguay
Paraguay Government International Bond 5.4% 30/03/2050 665,407 0.44
Paraguay Government International Bond 6% 09/02/2036 879,606 0.58
1,545,013 1.02
Peru
Peruvian Government International Bond 2.78% 01/12/2060 392,768 0.26
Peruvian Government International Bond 2.783% 23/01/2031 912,543 0.60
Peruvian Government International Bond 3.23% 28/07/2121 210,210 0.14
Peruvian Government International Bond 3.3% 11/03/2041 716,261 0.47
Peruvian Government International Bond 3.55% 10/03/2051 696,177 0.46
Peruvian Government International Bond 5.375% 08/02/2035 1,074,586 0.71
Peruvian Government International Bond 5.625% 18/11/2050 957,950 0.63
Peruvian Government International Bond 5.875% 08/08/2054 405,490 0.26
Peruvian Government International Bond 8.75% 21/11/2033 4,064,407 2.68
9,430,392 6.21
Philippines
Philippine Government International Bond 2.65% 10/12/2045 679,447 0.45
Philippine Government International Bond 2.95% 05/05/2045 375,900 0.25
Philippine Government International Bond 3.75% 14/01/2029 844,313 0.55
Philippine Government International Bond 4.2% 29/03/2047 434,850 0.29
Philippine Government International Bond 5.5% 04/02/2035 867,740 0.57

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

2,592,000
696,000

991,000
996,000
302,000
657,000
662,000
230,000
1,369,000
728,000
1,461,000
1,537,000

1,314,000
248,000
1,728,000
1,216,000
724,000
1,090,000
1,586,000
532,000
586,000
396,000
292,000
552,000
276,000

2,931,000

989,000
1,328,000
1,369,000
2,152,000
1,472,000
1,464,000

840,000

443,000
921,000
1,433,000
547,000
1,669,000
775,000
1,142,000
1,491,000

Uss$
Uss$

Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$

Us$
Uss$
Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

us$
Us$
Us$
Uss$
Uss$
Uss$
Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Philippines continued
Philippine Government International Bond 6.375% 23/10/2034
Philippine Government International Bond 7.75% 14/01/2031

Poland

Bank Gospodarstwa Krajowego 5.375% 22/05/2033

Bank Gospodarstwa Krajowego 5.75% 09/07/2034

Bank Gospodarstwa Krajowego 6.25% 31/10/2028

Bank Gospodarstwa Krajowego 6.25% 09/07/2054

Republic of Poland Government International Bond 4.625% 18/03/2029
Republic of Poland Government International Bond 4.875% 04/10/2033
Republic of Poland Government International Bond 5.125% 18/09/2034
Republic of Poland Government International Bond 5.375% 12/02/2035
Republic of Poland Government International Bond 5.5% 16/11/2027
Republic of Poland Government International Bond 5.5% 18/03/2054

Romania

Romanian Government International Bond 3% 27/02/2027
Romanian Government International Bond 3% 14/02/2031
Romanian Government International Bond 3.625% 27/03/2032
Romanian Government International Bond 4% 14/02/2051
Romanian Government International Bond 5.125% 15/06/2048
Romanian Government International Bond 5.75% 24/03/2035
Romanian Government International Bond 5.875% 30/01/2029
Romanian Government International Bond 6% 25/05/2034
Romanian Government International Bond 6.125% 22/01/2044
Romanian Government International Bond 6.625% 17/02/2028
Romanian Government International Bond 6.625% 16/05/2036
Romanian Government International Bond 7.5% 10/02/2037
Romanian Government International Bond 7.625% 17/01/2053

Saudi Arabia

Gaci First Investment Co 5.25% 29/01/2034

KSA ljarah Sukuk Ltd 4.25% 09/09/2030

KSA ljarah Sukuk Ltd 4.875% 09/09/2035

Saudi Government International Bond 3.45% 02/02/2061
Saudi Government International Bond 5% 16/01/2034
Saudi Government International Bond 5% 17/04/2049
Saudi Government International Bond 5.25% 16/01/2050
Suci Second Investment Co 4.375% 10/09/2027

United Arab Emirates

Abu Dhabi Developmental Holding Co PJSC 5.25% 02/10/2054
Abu Dhabi Government International Bond 3.125% 03/05/2026
Abu Dhabi Government International Bond 3.125% 30/09/2049
Abu Dhabi Government International Bond 3.875% 16/04/2050
DP World Crescent Ltd 3.875% 18/07/2029

DP World Crescent Ltd 4.848% 26/09/2028

DP World Crescent Ltd 5.5% 13/09/2033

DP World Ltd 5.625% 25/09/2048

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

2,911,140
807,360
6,920,750

1,020,938
1,045,471
319,208
678,859
674,684
233,206
1,400,172
755,846
1,503,165
1,466,167
9,097,716

1,292,089
225,268
1,678,424
830,065
598,791
1,076,596
1,639,924
539,153
566,222
412,651
304,410
609,481
303,065
9,976,139

3,007,030
987,150
1,334,308
872,224
2,195,481
1,328,024
1,371,840
840,735
11,936,792

429,573
917,795
1,023,162
439,241
1,629,812
782,207
1,179,526
1,467,233

1.92
0.53
4.56

0.67
0.69
0.21
0.45
0.44
0.15
0.92
0.50
0.99
0.97
5.99

0.85
0.15
1.04
0.55
0.39
0.71
1.08
0.36
0.37
0.27
0.20
0.40
0.20
6.57

1.98
0.65
0.88
0.58
1.45
0.88
0.90
0.55
7.87

0.28
0.60
0.67
0.29
1.07
0.52
0.78
0.97
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

286,000

2,390,300
768,300

899,969
213,538
1,162,868
2,418,781
1,004,000
1,054,440
864,926
719,055

Uss$

Uss$
Uss$

uss$
us$
uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

United Arab Emirates continued
MDGH GMTN RSC Ltd 5.5% 28/04/2033

United States
United States Treasury Bill 0% 19/03/2026
United States Treasury Bill 0% 24/03/2026

Uruguay

Oriental Republic of Uruguay 5.25% 10/09/2060

Uruguay Government International Bond 4.125% 20/11/2045
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050
Uruguay Government International Bond 5.442% 14/02/2037
Uruguay Government International Bond 5.75% 28/10/2034
Uruguay Government International Bond 7.625% 21/03/2036
Uruguay Government International Bond 7.875% PIK 15/01/2033

Total bonds

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

Total investment portfolio
Cash at bank
Other assets and liabilities

Total net assets

The accompanying notes form an integral part of these combined financial statements.
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301,999 0.20
8,170,548 5.38
2,372,588 1.57

762,247 0.50
3,134,835 2.07

841,471 0.55

186,632 0.12
1,057,628 0.70
2,284,539 1.51
1,045,164 0.69
1,124,033 0.74
1,048,723 0.69

857,473 0.57
8,445,663 5.57

149,401,442 98.45
149,401,442 98.45
149,401,442 98.45

538,816 0.36

1,817,165 1.19
151,757,423 100.00




Ashmore SICAV Emerging Markets Local Currency Bond Fund
As at 31 December 2025

Market value % of

Holdings Currency Description of investments us$ net assets

124,187
357,479
154,720

28,902

7,200,000,000
705,000,000

79,870,000
125,240,000
41,440,000
49,460,000

88,322,000,000
15,197,700,000
41,095,500,000
18,925,600,000
45,548,000,000

90,330,000
137,800,000
23,630,000
280,370,000
195,830,000

75,200,000
14,650,000

203,454,000
211,272,000

1,460,400,000
654,680,000
835,920,000
1,116,680,000
729,120,000
2,582,710,000
2,912,650,000

1,044,720,000
1,645,030,000

BRL
BRL
BRL
BRL

CLP
CLP

CNY
CNY
CNY
CNY

COP
COP
COP
COP
COoP

CzZK
CzZK
CzZK
CzZK
CzK

DOP
DOP

EGP
EGP

HUF
HUF
HUF
HUF
HUF
HUF
HUF

INR
INR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market

Bonds
Brazil
Brazil Letras do Tesouro Nacional 0% 01/01/2028 17,709,925 1.97
Brazil Letras do Tesouro Nacional 0% 01/01/2030 39,485,972 4.39
Brazil Letras do Tesouro Nacional 0% 01/01/2032 13,097,341 1.46
Brazil Notas do Tesouro Nacional Serie F 10% 01/01/2029 4,885,129 0.54
75,178,367 8.36
Chile
Bonos de la Tesoreria de la Republica en pesos 6% 01/04/2033 8,418,403 0.94
Bonos de la Tesoreria de la Republica en pesos 6.2% 01/10/2040 853,886 0.09
9,272,289 1.03
China
China Government Bond 1.78% 15/09/2032 11,447,823 1.27
China Government Bond 1.83% 25/08/2035 17,878,942 1.99
China Government Bond 1.91% 15/07/2029 6,007,428 0.67
China Government Bond 2.15% 25/08/2055 6,872,556 0.76
42,206,749 4.69
Colombia
Colombian TES 7% 26/03/2031 18,258,401 2.03
Colombian TES 7% 30/06/2032 2,995,149 0.33
Colombian TES 7.75% 18/09/2030 8,910,315 0.99
Colombian TES 11.5% 25/07/2046 4,444744 0.49
Colombian TES 13.25% 09/02/2033 12,176,815 1.36
46,785,424 5.20
Czech Republic
Czech Republic Government Bond 1.75% 23/06/2032 3,778,455 0.42
Czech Republic Government Bond 1.95% 30/07/2037 5,057,642 0.56
Czech Republic Government Bond 3.6% 03/06/2036 1,050,216 0.12
Czech Republic Government Bond 4.9% 14/04/2034 14,021,701 1.56
Czech Republic Government Bond 5% 30/09/2030 9,913,861 1.10
33,821,875 3.76
Dominican Republic
Dominican Republic International Bond 10.75% 01/06/2036 1,295,533 0.15
Dominican Republic International Bond 13.625% 03/02/2033 280,432 0.03
1,575,965 0.18
Egypt
Egypt Government Bond 23.381% 26/08/2028 4,303,372 0.48
Egypt Government Bond 23.44% 01/07/2028 4,494,689 0.50
8,798,061 0.98
Hungary
Hungary Government Bond 3% 21/08/2030 3,880,123 0.43
Hungary Government Bond 3% 27/10/2038 1,325,390 0.15
Hungary Government Bond 4.5% 23/03/2028 2,467,123 0.28
Hungary Government Bond 4.75% 24/11/2032 3,071,603 0.34
Hungary Government Bond 6.75% 22/10/2028 2,256,648 0.25
Hungary Government Bond 6.75% 23/07/2031 8,003,497 0.89
Hungary Government Bond 7% 24/10/2035 9,026,506 1.00
30,030,890 3.34
India
India Government Bond 7.18% 14/08/2033 11,993,361 1.33
India Government Bond 7.18% 24/07/2037 18,754,254 2.09

The accompanying notes form an integral part of these combined financial statements.
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Local Currency Bond Fund continued
As at 31 December 2025

Holdings

Currency Description of investments

Market value
us$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

India continued

1,175,230,000 INR India Government Bond 7.3% 19/06/2053 13,087,027
963,230,000 INR India Government Bond 7.36% 12/09/2052 10,810,569
550,500,000 INR India Government Bond 7.41% 19/12/2036 6,400,032

61,045,243
Indonesia
68,210,000,000 IDR Indonesia Treasury Bond 5.125% 15/04/2027 4,099,658
64,050,000,000 IDR Indonesia Treasury Bond 6.125% 15/05/2028 3,915,136
60,835,000,000 IDR Indonesia Treasury Bond 6.375% 15/08/2028 3,748,603
56,126,000,000 IDR Indonesia Treasury Bond 6.375% 15/04/2032 3,445,985
15,758,000,000 IDR Indonesia Treasury Bond 6.5% 15/07/2030 981,084
132,912,000,000 IDR Indonesia Treasury Bond 6.5% 15/02/2031 8,252,739
62,266,000,000 IDR Indonesia Treasury Bond 6.625% 15/02/2034 3,866,358
45,036,000,000 IDR Indonesia Treasury Bond 6.75% 15/07/2035 2,834,662
36,010,000,000 IDR Indonesia Treasury Bond 6.875% 15/04/2029 2,258,815
53,897,000,000 IDR Indonesia Treasury Bond 7% 15/09/2030 3,409,245
66,551,000,000 IDR Indonesia Treasury Bond 7% 15/02/2033 4,212,569
131,748,000,000 IDR Indonesia Treasury Bond 7.125% 15/06/2038 8,439,356
64,181,000,000 IDR Indonesia Treasury Bond 7.125% 15/08/2040 4,110,703
63,209,000,000 IDR Indonesia Treasury Bond 7.125% 15/08/2045 4,045,729
62,947,000,000 IDR Indonesia Treasury Bond 7.5% 15/08/2032 4,078,778
22,051,000,000 IDR Indonesia Treasury Bond 7.5% 15/06/2035 1,446,701
38,260,000,000 IDR Indonesia Treasury Bond 7.5% 15/04/2040 2,512,426
113,254,000,000 IDR Indonesia Treasury Bond 7.75% 15/04/2031 7,392,719
61,073,000,000 IDR Indonesia Treasury Bond 8.25% 15/05/2029 3,986,977
42,761,000,000 IDR Indonesia Treasury Bond 8.25% 15/05/2036 2,964,395
49,772,000,000 IDR Indonesia Treasury Bond 8.375% 15/03/2034 3,407,875
51,706,000,000 IDR Indonesia Treasury Bond 8.75% 15/05/2031 3,512,512
86,923,025
Malaysia
14,891,000 MYR Malaysia Government Bond 3.476% 02/07/2035 3,662,753
27,324,000 MYR Malaysia Government Bond 3.582% 15/07/2032 6,815,244
21,798,000 MYR Malaysia Government Bond 3.828% 05/07/2034 5,486,403
12,065,000 MYR Malaysia Government Bond 3.844% 15/04/2033 3,046,725
44,306,000 MYR Malaysia Government Bond 4.054% 18/04/2039 11,232,193
13,243,000 MYR Malaysia Government Bond 4.065% 15/06/2050 3,301,612
14,287,000 MYR Malaysia Government Bond 4.18% 16/05/2044 3,668,006
9,697,000 MYR Malaysia Government Bond 4.457% 31/03/2053 2,559,991
13,036,000 MYR Malaysia Government Bond 4.642% 07/11/2033 3,468,996
16,440,000 MYR Malaysia Government Bond 4.696% 15/10/2042 4,460,393
8,719,000 MYR Malaysia Government Bond 4.762% 07/04/2037 2,355,903
14,391,000 MYR Malaysia Government Bond 4.893% 08/06/2038 3,939,793
5,360,000 MYR Malaysia Government Bond 4.921% 06/07/2048 1,507,880
5,174,000 MYR Malaysia Government Bond 4.935% 30/09/2043 1,445,488
6,452,000 MYR Malaysia Government Investment Issue 3.447% 15/07/2036 1,568,927
1,463,000 MYR Malaysia Government Investment Issue 4.417% 30/09/2041 386,119
6,149,000 MYR Malaysia Government Investment Issue 5.357% 15/05/2052 1,847,034
60,753,460
Mexico
2,349,500 MXN Mexican Bonos 7.75% 29/05/2031 12,585,790
2,098,600 MXN Mexican Bonos 7.75% 23/11/2034 10,826,708

The accompanying notes form an integral part of these combined financial statements.
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% of
net assets

1.46
1.20
0.71
6.79

0.46
0.44
0.42
0.38
0.1
0.92
0.43
0.31
0.25
0.38
0.47
0.94
0.46
0.45
0.45
0.16
0.28
0.82
0.44
0.33
0.38
0.39
9.67

0.41
0.76
0.61
0.34
1.25
0.37
0.41
0.28
0.39
0.50
0.26
0.44
0.17
0.16
0.17
0.04
0.20
6.76

1.40
1.21



Ashmore SICAV Emerging Markets Local Currency Bond Fund continued
As at 31 December 2025

Holdings

3,148,500
791,600
2,272,500
1,695,300
285,100
234,100
44,200

2,981,416,000
6,730,482,000
3,942,936,000
1,380,802,000
1,031,439,000
6,553,244,000

10,075,000
18,717,000
21,582,000

210,160,000
607,280,000
176,000,000

35,743,000
19,558,000
12,063,000
23,789,000
14,878,000
18,264,000
25,386,000
22,374,000
40,428,000

27,350,000
18,470,000
16,000,000
6,845,000
25,850,000
9,160,000

40,967,237
35,546,919
201,776,933
157,746,883

Market value % of

Currency Description of investments uss$ net assets

MXN
MXN
MXN
MXN
MXN
MXN
MXN

NGN
NGN
NGN
NGN
NGN
NGN

PEN
PEN
PEN

PHP
PHP
PHP

PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN

RON
RON
RON
RON
RON
RON

ZAR
ZAR
ZAR
ZAR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

Mexican Bonos 7.75% 13/11/2042 14,961,351 1.66
Mexican Bonos 8% 07/11/2047 3,787,326 0.42
Mexican Bonos 8.5% 31/05/2029 12,753,813 1.42
Mexican Bonos 8.5% 18/11/2038 8,826,036 0.98
Mexican Udibonos 2.75% 27/11/2031 12,419,021 1.38
Mexican Udibonos 4% 24/08/2034 10,779,990 1.20
Mexican Udibonos 4.5% 22/11/2035 2,114,680 0.24
89,054,715 9.91
Nigeria
Nigeria OMO Bill 0% 24/02/2026 1,999,996 0.22
Nigeria OMO Bill 0% 03/03/2026 4,503,038 0.50
Nigeria OMO Bill 0% 24/03/2026 2,605,840 0.29
Nigeria OMO Bill 0% 07/04/2026 905,045 0.10
Nigeria OMO Bill 0% 21/04/2026 670,437 0.08
Nigeria OMO Bill 0% 21/07/2026 4,052,536 0.45
14,736,892 1.64
Peru
Peru Government Bond 5.4% 12/08/2034 2,987,018 0.33
Peru Government Bond 6.85% 12/08/2035 5,995,176 0.67
Peru Government Bond 7.6% 12/08/2039 6,994,285 0.78
15,976,479 1.78
Philippines
Philippine Government Bond 6% 20/08/2030 3,593,688 0.40
Philippine Government Bond 6.375% 27/07/2030 10,550,680 1.17
Philippine Government International Bond 6.25% 14/01/2036 2,961,658 0.33
17,106,026 1.90
Poland
Republic of Poland Government Bond 1.25% 25/10/2030 8,587,089 0.96
Republic of Poland Government Bond 1.75% 25/04/2032 4,579,717 0.51
Republic of Poland Government Bond 2.75% 25/04/2028 3,279,746 0.36
Republic of Poland Government Bond 2.75% 25/10/2029 6,273,495 0.70
Republic of Poland Government Bond 4.5% 25/07/2030 4,145,972 0.46
Republic of Poland Government Bond 5% 25/10/2034 5,060,802 0.56
Republic of Poland Government Bond 5% 25/10/2035 6,974,672 0.78
Republic of Poland Government Bond 6% 25/10/2033 6,656,673 0.74
Republic of Poland Government Bond 7.5% 25/07/2028 12,211,191 1.36
57,769,357 6.43
Romania
Romania Government Bond 4.75% 11/10/2034 5,474,981 0.61
Romania Government Bond 4.85% 25/07/2029 4,015,027 0.45
Romania Government Bond 6.3% 25/04/2029 3,650,656 0.41
Romania Government Bond 6.7% 25/02/2032 1,567,698 0.17
Romania Government Bond 7.35% 28/04/2031 6,126,242 0.68
Romania Government Bond 7.9% 24/02/2038 2,295,728 0.25
23,130,332 2.57
South Africa
Republic of South Africa Government Bond 6.25% 31/03/2036 2,112,338 0.23
Republic of South Africa Government Bond 6.5% 28/02/2041 1,705,372 0.19
Republic of South Africa Government Bond 7% 28/02/2031 11,905,522 1.32
Republic of South Africa Government Bond 8.25% 31/03/2032 9,763,425 1.09

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Local Currency Bond Fund continued

As at 31 December 2025

Holdings

248,320,995
177,033,531
502,009,283
139,182,179

818,000,000
574,500,000

149,308,000
274,049,000
113,271,000
105,979,000

78,188,000
156,224,000

74,313,000
167,305,000
191,031,000

54,243,000
151,802,000

243,264,375
99,914,030

22,493,900

91,020,873
34,718,049
79,201,000

26,990,000,000

Currency Description of investments

ZAR
ZAR
ZAR
ZAR

INR
INR

THB
THB
THB
THB
THB
THB
THB
THB
THB
THB
THB

TRY
TRY

us$

uyu
uyu
uyu

uzs

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

South Africa continued

Republic of South Africa Government Bond 8.5% 31/01/2037
Republic of South Africa Government Bond 8.75% 31/01/2044
Republic of South Africa Government Bond 8.875% 28/02/2035
Republic of South Africa Government Bond 9% 31/01/2040

Supranational
Inter-American Development Bank 7.35% 06/10/2030
International Bank for Reconstruction & Development 6.5% 17/04/2030

Thailand

Thailand Government Bond 1.25% 12/03/2028
Thailand Government Bond 1.585% 17/12/2035
Thailand Government Bond 2% 17/12/2031
Thailand Government Bond 2% 17/06/2042
Thailand Government Bond 2.875% 17/06/2046
Thailand Government Bond 2.98% 17/06/2045
Thailand Government Bond 3.3% 17/06/2038
Thailand Government Bond 3.35% 17/06/2033
Thailand Government Bond 3.39% 17/06/2037
Thailand Government Bond 3.4% 17/06/2036
Thailand Government Bond 3.775% 25/06/2032

Turkiye
Turkiye Government Bond 26.2% 05/10/2033
Turkiye Government Bond 31.08% 08/11/2028

United States
United States Treasury Bill 0% 19/03/2026

Uruguay

Uruguay Government International Bond 8% 29/10/2035
Uruguay Government International Bond 8.25% 21/05/2031
Uruguay Monetary Regulation Bill 0% 08/05/2026

Uzbekistan
Republic of Uzbekistan International Bond 15.5% 25/02/2028
Total bonds

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

Total investment portfolio
Cash at bank
Other assets and liabilities

Total net assets

The accompanying notes form an integral part of these combined financial statements.
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14,887,589 1.66
10,270,950 1.14
31,581,568 3.51

8,424,156 0.94
90,650,920 10.08
9,241,241 1.03
6,291,610 0.70
15,532,851 1.73
5,260,415 0.59
8,619,865 0.96
3,722,519 0.41
3,274,484 0.37
2,686,510 0.30
5,495,361 0.61
2,712,053 0.30
6,018,572 0.67
7,069,299 0.79
2,001,120 0.22
5,520,379 0.61
52,380,577 5.83
5,468,834 0.61
2,301,402 0.25
7,770,236 0.86
22,327,222 2.48
22,327,222 2.48
2,401,548 0.27
915,066 0.10
1,977,680 0.22
5,294,294 0.59
2,360,634 0.26
2,360,634 0.26

870,481,883 96.82

870,481,883 96.82

870,481,883 96.82

9,137,587 1.02
19,419,693 2.16
899,039,163 100.00




Ashmore SICAV Emerging Markets Local Currency Bond Fund 2
As at 31 December 2025

Market value % of

Holdings Currency Description of investments us$ net assets

1,671
5,769
4,030
424
368

55,000,000

400,000
2,520,000
170,000
1,070,000

494,200,000
176,500,000
531,300,000
259,200,000
311,300,000
718,700,000

1,650,000
1,340,000

520,000
2,350,000
4,400,000
2,270,000

3,560,000
21,590,000
5,520,000
9,480,000
14,580,000
8,200,000
38,480,000
48,010,000

16,660,000
22,050,000
24,750,000

8,410,000

1,491,000,000
795,000,000

BRL
BRL
BRL
BRL
BRL

CLP

CNY
CNY
CNY
CNY

COP
COP
COP
COP
CoP
CcoP

CZK
CZK
CZK
CzK
CzK
CzZK

HUF
HUF
HUF
HUF
HUF
HUF
HUF
HUF

INR
INR
INR
INR

IDR
IDR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market

Bonds
Brazil
Brazil Letras do Tesouro Nacional 0% 01/01/2029 210,296 1.59
Brazil Letras do Tesouro Nacional 0% 01/01/2030 637,225 4.81
Brazil Letras do Tesouro Nacional 0% 01/01/2032 341,147 2.58
Brazil Notas do Tesouro Nacional Serie F 10% 01/01/2031 68,063 0.51
Brazil Notas do Tesouro Nacional Serie F 10% 01/01/2033 56,699 0.43
1,313,430 9.92
Chile
Bonos de la Tesoreria de la Republica en pesos 6.2% 01/10/2040 66,615 0.50
66,615 0.50
China
China Government Bond 1.78% 15/09/2032 57,332 0.43
China Government Bond 1.83% 25/08/2035 359,749 2.72
China Government Bond 1.98% 25/04/2045 22,953 0.17
China Government Bond 2.15% 25/08/2055 148,678 1.12
588,712 4.44
Colombia
Colombian TES 7% 26/03/2031 102,164 0.77
Colombian TES 7% 30/06/2032 34,784 0.26
Colombian TES 7.25% 18/10/2034 100,121 0.76
Colombian TES 7.75% 18/09/2030 56,200 0.43
Colombian TES 11.5% 25/07/2046 73,110 0.55
Colombian TES 13.25% 09/02/2033 192,137 1.45
558,516 4.22
Czech Republic
Czech Republic Government Bond 1.75% 23/06/2032 69,018 0.52
Czech Republic Government Bond 1.95% 30/07/2037 49,182 0.37
Czech Republic Government Bond 3.6% 03/06/2036 23,111 0.18
Czech Republic Government Bond 4.9% 14/04/2034 117,527 0.89
Czech Republic Government Bond 5% 30/09/2030 222,749 1.68
Czech Republic Government Bond 5.5% 12/12/2028 115,476 0.87
597,063 4.51
Hungary
Hungary Government Bond 3% 27/10/2027 10,315 0.08
Hungary Government Bond 3% 21/08/2030 57,362 0.43
Hungary Government Bond 3% 27/10/2038 11,175 0.09
Hungary Government Bond 4.5% 23/03/2028 27,979 0.21
Hungary Government Bond 4.75% 24/11/2032 40,105 0.30
Hungary Government Bond 6.75% 22/10/2028 25,379 0.19
Hungary Government Bond 6.75% 23/07/2031 119,245 0.90
Hungary Government Bond 7% 24/10/2035 148,786 1.12
440,346 3.32
India
India Government Bond 7.18% 24/07/2037 189,933 1.43
India Government Bond 7.3% 19/06/2053 245,543 1.85
India Government Bond 7.36% 12/09/2052 277,775 2.10
India Government Bond 7.41% 19/12/2036 97,773 0.74
811,024 6.12
Indonesia
Indonesia Treasury Bond 6.125% 15/05/2028 91,139 0.69
Indonesia Treasury Bond 6.375% 15/08/2028 48,987 0.37

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Local Currency Bond Fund 2 continued

As at 31 December 2025

Holdings Currency Description of investments

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Indonesia continued
159,000,000 IDR Indonesia Treasury Bond 6.5% 15/07/2030
830,000,000 IDR Indonesia Treasury Bond 6.5% 15/02/2031
567,000,000 IDR Indonesia Treasury Bond 6.625% 15/05/2033
186,000,000 IDR Indonesia Treasury Bond 6.625% 15/02/2034
1,631,000,000 IDR Indonesia Treasury Bond 6.75% 15/07/2035
241,000,000 IDR Indonesia Treasury Bond 6.875% 15/04/2029
811,000,000 IDR Indonesia Treasury Bond 7% 15/09/2030
378,000,000 IDR Indonesia Treasury Bond 7% 15/02/2033
2,020,000,000 IDR Indonesia Treasury Bond 7.125% 15/06/2038
1,061,000,000 IDR Indonesia Treasury Bond 7.125% 15/08/2040
532,000,000 IDR Indonesia Treasury Bond 7.125% 15/06/2042
163,000,000 IDR Indonesia Treasury Bond 7.125% 15/08/2045
639,000,000 IDR Indonesia Treasury Bond 7.5% 15/08/2032
359,000,000 IDR Indonesia Treasury Bond 7.5% 15/06/2035
81,000,000 IDR Indonesia Treasury Bond 7.75% 15/04/2031
298,000,000 IDR Indonesia Treasury Bond 8.25% 15/05/2029
746,000,000 IDR Indonesia Treasury Bond 8.25% 15/05/2036
1,210,000,000 IDR Indonesia Treasury Bond 8.375% 15/03/2034
1,582,000,000 IDR Indonesia Treasury Bond 8.375% 15/04/2039
900,000,000 IDR Indonesia Treasury Bond 8.75% 15/05/2031
199,000,000 IDR Indonesia Treasury Bond 9% 15/03/2029
300,000,000 IDR Indonesia Treasury Bond 10.5% 15/08/2030

Malaysia

187,000 MYR Malaysia Government Bond 3.476% 02/07/2035

551,000 MYR Malaysia Government Bond 3.582% 15/07/2032

678,000 MYR Malaysia Government Bond 3.828% 05/07/2034

110,000 MYR Malaysia Government Bond 3.844% 15/04/2033

733,000 MYR Malaysia Government Bond 4.054% 18/04/2039
15,000 MYR Malaysia Government Bond 4.065% 15/06/2050
82,000 MYR Malaysia Government Bond 4.18% 16/05/2044

100,000 MYR Malaysia Government Bond 4.457% 31/03/2053

412,000 MYR Malaysia Government Bond 4.642% 07/11/2033

158,000 MYR Malaysia Government Bond 4.696% 15/10/2042

166,000 MYR Malaysia Government Bond 4.762% 07/04/2037

195,000 MYR Malaysia Government Bond 4.893% 08/06/2038

136,000 MYR Malaysia Government Bond 4.921% 06/07/2048
40,000 MYR Malaysia Government Bond 4.935% 30/09/2043
43,000 MYR Malaysia Government Investment Issue 3.447% 15/07/2036
58,000 MYR Malaysia Government Investment Issue 4.193% 07/10/2032
88,000 MYR Malaysia Government Investment Issue 4.291% 14/08/2043
17,000 MYR Malaysia Government Investment Issue 4.417% 30/09/2041
53,000 MYR Malaysia Government Investment Issue 5.357% 15/05/2052

Mexico
28,100 MXN Mexican Bonos 7.5% 26/05/2033
54,200 MXN Mexican Bonos 7.75% 23/11/2034
18,900 MXN Mexican Bonos 8% 21/02/2036
49,100 MXN Mexican Bonos 8.5% 18/11/2038
10,600 MXN Mexican Bonos 10% 20/11/2036

The accompanying notes form an integral part of these combined financial statements.
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Market value
us$

9,899
51,5636
35,063
11,550

102,659
15,117
51,300
23,927

129,395
67,956
33,944
10,433
41,405
23,553

5,287
19,454
51,716
82,849

111,124
61,139
13,223
21,547

1,114,202

45,997
137,432
170,648

27,778
185,826

3,740

21,052

26,400
109,637

42,867

44,854

53,385

38,260

11,175

10,456

14,911

22,868

4,487

15,920

987,693

145,424
279,619
97,374
255,623
62,718

% of

net assets

0.07
0.39
0.26
0.09
0.77
0.1
0.39
0.18
0.98
0.51
0.26
0.08
0.31
0.18
0.04
0.15
0.39
0.63
0.84
0.46
0.10
0.16
8.41

0.35
1.04
1.29
0.21
1.40
0.03
0.16
0.20
0.83
0.32
0.34
0.40
0.29
0.09
0.08
0.11
0.17
0.03
0.12
7.46

1.10
21
0.73
1.93
0.47



Ashmore SICAV Emerging Markets Local Currency Bond Fund 2 continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

3,500 MXN Mexican Udibonos 4% 24/08/2034 161,170 1.22
1,001,928 7.56
Nigeria
42,668,000 NGN Nigeria OMO Bill 0% 24/02/2026 28,623 0.22
58,263,000 NGN Nigeria OMO Bill 0% 03/03/2026 38,981 0.29
134,619,000 NGN Nigeria OMO Bill 0% 24/03/2026 88,968 0.67
15,609,000 NGN Nigeria OMO Bill 0% 07/04/2026 10,231 0.08
18,728,000 NGN Nigeria OMO Bill 0% 21/04/2026 12,173 0.09
56,730,000 NGN Nigeria OMO Bill 0% 21/07/2026 35,082 0.27
214,058 1.62
Peru
443,000 PEN Peru Government Bond 6.85% 12/08/2035 141,896 1.07
275,000 PEN Peru Government Bond 7.6% 12/08/2039 89,122 0.67
231,018 1.74
Philippines
2,720,000 PHP Philippine Government Bond 6% 20/08/2030 46,511 0.35
13,690,000 PHP Philippine Government Bond 6.375% 27/07/2030 237,846 1.80
284,357 215
Poland
407,000 PLN Republic of Poland Government Bond 1.25% 25/10/2030 97,780 0.74
118,000 PLN Republic of Poland Government Bond 1.75% 25/04/2032 27,631 0.21
190,000 PLN Republic of Poland Government Bond 2.75% 25/04/2028 51,658 0.39
570,000 PLN Republic of Poland Government Bond 4.5% 25/07/2030 158,839 1.20
256,000 PLN Republic of Poland Government Bond 4.75% 25/07/2029 72,446 0.55
213,000 PLN Republic of Poland Government Bond 5% 25/10/2034 59,021 0.44
203,000 PLN Republic of Poland Government Bond 5% 25/10/2035 55,773 0.42
507,000 PLN Republic of Poland Government Bond 6% 25/10/2033 150,842 1.14
840,000 PLN Republic of Poland Government Bond 7.5% 25/07/2028 253,720 1.91
927,710 7.00
Romania
290,000 RON Romania Government Bond 4.15% 26/01/2028 63,988 0.48
510,000 RON Romania Government Bond 4.75% 11/10/2034 102,093 0.77
140,000 RON Romania Government Bond 4.85% 25/07/2029 30,433 0.23
255,000 RON Romania Government Bond 6.3% 25/04/2029 58,182 0.44
55,000 RON Romania Government Bond 6.7% 25/02/2032 12,597 0.10
40,000 RON Romania Government Bond 7.1% 31/07/2034 9,407 0.07
375,000 RON Romania Government Bond 7.35% 28/04/2031 88,872 0.67
35,000 RON Romania Government Bond 7.9% 24/02/2038 8,772 0.07
374,344 2.83
South Africa
1,316,690 ZAR Republic of South Africa Government Bond 6.25% 31/03/2036 67,891 0.51
561,940 ZAR Republic of South Africa Government Bond 6.5% 28/02/2041 26,959 0.20
735,948 ZAR Republic of South Africa Government Bond 7% 28/02/2031 43,424 0.33
4,577,886 ZAR Republic of South Africa Government Bond 8.25% 31/03/2032 283,339 2.14
1,034,194 ZAR Republic of South Africa Government Bond 8.5% 31/01/2037 62,003 0.47
3,029,327 ZAR Republic of South Africa Government Bond 8.75% 31/01/2044 175,752 1.33
9,237,567 ZAR Republic of South Africa Government Bond 8.875% 28/02/2035 581,138 4.39
1,497,818 ZAR Republic of South Africa Government Bond 9% 31/01/2040 90,657 0.68
1,331,163 10.05

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

87



Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Local Currency Bond Fund 2 continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Supranational

4,000,000 INR Inter-American Development Bank 7% 17/04/2033 44,594 0.34
9,000,000 INR Inter-American Development Bank 7.35% 06/10/2030 101,676 0.77
6,900,000 INR International Bank for Reconstruction & Development 6.5% 17/04/2030 75,565 0.57
221,835 1.68
Thailand
1,531,000 THB Thailand Government Bond 1.25% 12/03/2028 53,940 0.41
3,761,000 THB Thailand Government Bond 1.585% 17/12/2035 118,298 0.89
1,681,000 THB Thailand Government Bond 2% 17/12/2031 55,244 0.42
943,000 THB Thailand Government Bond 2% 17/06/2042 29,136 0.22
3,528,000 THB Thailand Government Bond 2.65% 17/06/2028 115,767 0.87
394,000 THB Thailand Government Bond 2.875% 17/06/2046 13,538 0.10
2,535,000 THB Thailand Government Bond 2.98% 17/06/2045 89,172 0.67
2,850,000 THB Thailand Government Bond 3.3% 17/06/2038 104,011 0.79
3,680,000 THB Thailand Government Bond 3.39% 17/06/2037 136,182 1.03
750,000 THB Thailand Government Bond 3.4% 17/06/2036 27,669 0.21
868,000 THB Thailand Government Bond 3.65% 20/06/2031 30,874 0.23
1,694,000 THB Thailand Government Bond 3.775% 25/06/2032 61,603 0.47
835,434 6.31
Turkiye
3,742,265 TRY Turkiye Government Bond 26.2% 05/10/2033 84,130 0.63
1,077,000 TRY Turkiye Government Bond 31.08% 08/11/2028 24,807 0.19
108,937 0.82
United States
424,100 us$ United States Treasury Bill 0% 19/03/2026 420,957 3.18
332,600 us$ United States Treasury Bill 0% 24/03/2026 329,980 2.49
750,937 5.67
Uruguay
552,977 uyu Uruguay Government International Bond 9.75% 20/07/2033 15,906 0.12
15,906 0.12
Total bonds 12,775,228 96.45
Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 12,775,228 96.45
Total investment portfolio 12,775,228 96.45
Cash at bank 283,257 2.14
Other assets and liabilities 186,752 1.41
Total net assets 13,245,237 100.00

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

88



Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund
As at 31 December 2025

Market value % of
Holdings Currency Description of investments us$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market
Bonds
Chile
115,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 5% 01/10/2028 130,116 0.44
400,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 6% 01/04/2033 467,689 1.56
597,805 2.00
China
1,850,000 CNY China Government Bond 1.44% 15/09/2027 264,708 0.88
3,930,000 CNY China Government Bond 1.78% 15/09/2032 563,290 1.88
6,380,000 CNY China Government Bond 1.83% 25/08/2035 910,792 3.04
4,570,000 CNY China Government Bond 1.91% 15/07/2029 662,499 2.21
680,000 CNY China Government Bond 1.98% 25/04/2045 91,812 0.31
2,240,000 CNY China Government Bond 2.15% 25/08/2055 311,252 1.04
2,804,353 9.36
Czech Republic
1,390,000 CzK Czech Republic Government Bond 1.75% 23/06/2032 58,143 0.20
3,570,000 CzK Czech Republic Government Bond 1.95% 30/07/2037 131,029 0.44
470,000 CzZK Czech Republic Government Bond 3.6% 03/06/2036 20,889 0.07
10,920,000 CzK Czech Republic Government Bond 4.9% 14/04/2034 546,125 1.82
3,330,000 CzK Czech Republic Government Bond 5% 30/09/2030 168,581 0.56
4,730,000 CzK Czech Republic Government Bond 5.5% 12/12/2028 240,616 0.80
8,570,000 CzK Czech Republic Government Bond 5.75% 29/03/2029 440,395 1.47
1,605,778 5.36
Hungary
26,410,000 HUF Hungary Government Bond 3% 21/08/2030 70,168 0.23
16,100,000 HUF Hungary Government Bond 3% 27/10/2038 32,594 0.11
59,330,000 HUF Hungary Government Bond 4.5% 23/03/2028 175,106 0.58
49,780,000 HUF Hungary Government Bond 4.75% 24/11/2032 136,928 0.46
102,130,000 HUF Hungary Government Bond 6.75% 23/07/2031 316,488 1.06
106,960,000 HUF Hungary Government Bond 7% 24/10/2035 331,476 1.1
23,990,000 HUF Hungary Government Bond 9.5% 21/10/2026 75177 0.25
1,137,937 3.80
India
18,680,000 INR India Government Bond 7.18% 14/08/2033 214,446 0.71
86,120,000 INR India Government Bond 7.18% 24/07/2037 981,815 3.28
75,040,000 INR India Government Bond 7.3% 19/06/2053 835,624 2.79
53,420,000 INR India Government Bond 7.36% 12/09/2052 599,546 2.00
16,820,000 INR India Government Bond 7.41% 19/12/2036 195,547 0.65
2,826,978 9.43
Indonesia
2,075,000,000 IDR Indonesia Treasury Bond 5.125% 15/04/2027 124,715 0.42
1,543,000,000 IDR Indonesia Treasury Bond 6.375% 15/08/2028 95,079 0.32
2,943,000,000 IDR Indonesia Treasury Bond 6.375% 15/04/2032 180,692 0.60
4,371,000,000 IDR Indonesia Treasury Bond 6.5% 15/07/2030 272,136 0.91
5,011,000,000 IDR Indonesia Treasury Bond 6.5% 15/02/2031 311,142 1.04
1,167,000,000 IDR Indonesia Treasury Bond 6.625% 15/02/2034 72,464 0.24
4,182,000,000 IDR Indonesia Treasury Bond 6.75% 15/07/2035 263,224 0.88
13,005,000,000 IDR Indonesia Treasury Bond 6.875% 15/04/2029 815,770 2.72
3,186,000,000 IDR Indonesia Treasury Bond 7% 15/05/2027 196,263 0.65
1,384,000,000 IDR Indonesia Treasury Bond 7% 15/09/2030 87,545 0.29
3,651,000,000 IDR Indonesia Treasury Bond 7% 15/02/2033 231,102 0.77
5,847,000,000 IDR Indonesia Treasury Bond 7.125% 15/06/2038 374,540 1.25
1,056,000,000 IDR Indonesia Treasury Bond 7.125% 15/08/2040 67,635 0.23

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund continued
As at 31 December 2025

Holdings

2,067,000,000
1,832,000,000
1,562,000,000
1,068,000,000
3,545,000,000

892,000
458,000
210,000
1,296,000
1,114,000
168,000
267,000
989,000
1,097,000
592,000
371,000
1,228,000
78,000
116,000

123,500
69,900
73,700

304,700
95,500

9,100
7,700
4,100

672,000
1,216,000

6,785,000
16,910,000
10,000,000

Currency Description of investments

IDR
IDR
IDR
IDR
IDR

MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR

MXN
MXN
MXN
MXN
MXN
MXN
MXN
MXN

PEN
PEN

PHP
PHP
PHP

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Indonesia continued

Indonesia Treasury Bond 7.125% 15/06/2043
Indonesia Treasury Bond 7.125% 15/08/2045
Indonesia Treasury Bond 7.5% 15/08/2032
Indonesia Treasury Bond 7.5% 15/06/2035
Indonesia Treasury Bond 8.25% 15/05/2029

Malaysia

Malaysia Government Bond 3.476% 02/07/2035

Malaysia Government Bond 3.582% 15/07/2032

Malaysia Government Bond 3.757% 22/05/2040

Malaysia Government Bond 3.828% 05/07/2034

Malaysia Government Bond 4.054% 18/04/2039

Malaysia Government Bond 4.065% 15/06/2050

Malaysia Government Bond 4.18% 16/05/2044

Malaysia Government Bond 4.457% 31/03/2053

Malaysia Government Bond 4.696% 15/10/2042

Malaysia Government Bond 4.893% 08/06/2038

Malaysia Government Bond 4.935% 30/09/2043

Malaysia Government Investment Issue 4.193% 07/10/2032
Malaysia Government Investment Issue 4.291% 14/08/2043
Malaysia Government Investment Issue 5.357% 15/05/2052

Mexico

Mexican Bonos 7.75% 29/05/2031
Mexican Bonos 7.75% 23/11/2034
Mexican Bonos 7.75% 13/11/2042
Mexican Bonos 8.5% 31/05/2029
Mexican Bonos 8.5% 18/11/2038
Mexican Udibonos 2.75% 27/11/2031
Mexican Udibonos 4% 24/08/2034
Mexican Udibonos 4.5% 22/11/2035

Peru
Peru Government Bond 6.85% 12/08/2035
Peru Government Bond 7.6% 12/08/2039

Philippines

Philippine Government Bond 6% 20/08/2030

Philippine Government Bond 6.375% 27/07/2030

Philippine Government International Bond 6.25% 14/01/2036

The accompanying notes form an integral part of these combined financial statements.
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131,345
117,258
101,213
70,068
231,425
3,743,616

219,406
114,236
51,363
326,194
282,415
41,884
68,549
261,094
297,631
162,071
103,648
315,712
20,270
34,844
2,299,317

661,564
360,615
350,215
1,710,049
497,190
396,398
354,575
196,158
4,526,764

215,246
394,081
609,327

116,022
293,789
168,276
578,087

0.44
0.39
0.34
0.23
0.77
12.49

0.73
0.38
0.17
1.09
0.94
0.14
0.23
0.87
0.99
0.54
0.35
1.05
0.07
0.12
7.67

2.21
1.20
1.17
5.71
1.66
1.32
1.18
0.66
15.11

0.72
1.31
2.03

0.39
0.98
0.56
1.93



Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund continued
As at 31 December 2025

Holdings

2,169,000
417,000
1,083,000
183,000
379,000
1,222,000
1,414,000
700,000
1,165,000

540,000
190,000
1,010,000
140,000
100,000
215,000
1,590,000
90,000
550,000

38,000,000
26,900,000

3,408,000
6,088,000
4,383,000
5,090,000
3,150,000
3,133,000
11,221,000
4,581,000
5,767,000
12,902,000
9,403,000

931,400
239,700

Market value % of

Currency Description of investments uss$ net assets

PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN

RON
RON
RON
RON
RON
RON
RON
RON
RON

INR
INR

THB
THB
THB
THB
THB
THB
THB
THB
THB
THB
THB

us$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Poland
Republic of Poland Government Bond 1.25% 25/10/2030 521,092 1.74
Republic of Poland Government Bond 1.75% 25/04/2032 97,645 0.32
Republic of Poland Government Bond 2.5% 25/07/2027 295,900 0.99
Republic of Poland Government Bond 2.75% 25/04/2028 49,755 0.17
Republic of Poland Government Bond 2.75% 25/10/2029 99,948 0.33
Republic of Poland Government Bond 4.5% 25/07/2030 340,528 1.14
Republic of Poland Government Bond 5% 25/10/2034 391,808 1.31
Republic of Poland Government Bond 5% 25/10/2035 192,321 0.64
Republic of Poland Government Bond 7.5% 25/07/2028 351,886 1.17
2,340,883 7.81
Romania
Romania Government Bond 4.15% 26/01/2028 119,151 0.40
Romania Government Bond 4.15% 24/10/2030 39,424 0.13
Romania Government Bond 4.75% 11/10/2034 202,184 0.67
Romania Government Bond 4.85% 25/07/2029 30,434 0.10
Romania Government Bond 5.8% 26/07/2027 22,860 0.08
Romania Government Bond 6.3% 25/04/2029 49,056 0.16
Romania Government Bond 7.35% 28/04/2031 376,817 1.26
Romania Government Bond 7.9% 24/02/2038 22,556 0.08
Romania Government Bond 8% 29/04/2030 132,890 0.44
995,372 3.32
Supranational
Inter-American Development Bank 7.35% 06/10/2030 429,300 1.43
International Bank for Reconstruction & Development 6.5% 17/04/2030 294,594 0.99
723,894 2.42
Thailand
Thailand Government Bond 1.25% 12/03/2028 120,071 0.40
Thailand Government Bond 1.585% 17/12/2035 191,490 0.64
Thailand Government Bond 1.6% 17/12/2029 140,738 0.47
Thailand Government Bond 2% 17/12/2031 167,277 0.56
Thailand Government Bond 2% 17/06/2042 97,327 0.33
Thailand Government Bond 2.41% 17/03/2035 106,152 0.35
Thailand Government Bond 2.65% 17/06/2028 368,204 1.23
Thailand Government Bond 2.98% 17/06/2045 161,142 0.54
Thailand Government Bond 3.3% 17/06/2038 210,467 0.70
Thailand Government Bond 3.39% 17/06/2037 477,452 1.59
Thailand Government Bond 3.775% 25/06/2032 341,946 1.14
2,382,266 7.95
United States
United States Treasury Bill 0% 19/03/2026 924,498 3.09
United States Treasury Bill 0% 24/03/2026 237,812 0.79
1,162,310 3.88

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

6,420,370
12,300,000
13,835,000

uyu
uyu
uyu

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Uruguay
Uruguay Government International Bond 8% 29/10/2035 169,399 0.57
Uruguay Government International Bond 9.75% 20/07/2033 353,796 1.18
Uruguay Monetary Regulation Bill 0% 08/05/2026 345,465 1.15
868,660 2,90
Total bonds 29,203,347 97.46
Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 29,203,347 97.46
Total investment portfolio 29,203,347 97.46
Cash at bank 406,341 1.36
Other assets and liabilities 355,016 1.18
Total net assets 29,964,704 100.00

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Fund
As at 31 December 2025

Holdings Currency Description of investments

382,000
1,080,000
329,000
254,000

3,220,335
536,728
728,492

1,577,379

812,264

358,000

598,000
444,000

753,000
421,000
244,000
575,000
235,000

247,000
548,000

67,996
45,109
376,000
935,000
406,000
357,000
338,000
347,000
1,405,000
195,000

60,000

Uss$
Uss$
Uss$
uss$

uss$
uss$
uss$

uss$

uss$

uss$

us$
uss$

Uss$
Uss$
Uss$
Uss$
us$

us$
us$

BRL
BRL
uss
uss
uss$
Us$
Us$
Uss$
Us$
Uss$

Uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market

Bonds

Angola

Angolan Government International Bond 8.75% 14/04/2032
Angolan Government International Bond 9.125% 26/11/2049
Angolan Government International Bond 9.375% 08/05/2048
Angolan Government International Bond 9.875% 15/10/2035

Argentina

Argentine Republic Government International Bond 0.75% Step Cpn

09/07/2030

Argentine Republic Government International Bond 1% 09/07/2029
Argentine Republic Government International Bond 3.5% Step Cpn

09/07/2041

Argentine Republic Government International Bond 4.125% Step Cpn

09/07/2035

Argentine Republic Government International Bond 5% Step Cpn

09/01/2038

Armenia
Republic of Armenia International Bond 6.75% 12/03/2035

Azerbaijan
Southern Gas Corridor CJSC 6.875% 24/03/2026
State Oil Co of the Azerbaijan Republic 6.95% 18/03/2030

Bahrain

Bahrain Government International Bond 5.625% 30/09/2031
Bahrain Government International Bond 6.625% 06/10/2037
Bahrain Government International Bond 7.5% 12/02/2036
Bahrain Government International Bond 7.5% 20/09/2047
Bapco Energies BSCC 8.375% 07/11/2028

Benin
Benin Government International Bond 7.96% 13/02/2038
Benin Government International Bond 8.375% 23/01/2041

Brazil

Brazil Letras do Tesouro Nacional 0% 01/01/2030

Brazil Letras do Tesouro Nacional 0% 01/01/2032

Brazilian Government International Bond 4.625% 13/01/2028
Brazilian Government International Bond 5.5% 04/02/2033
Brazilian Government International Bond 6% 07/04/2026
Brazilian Government International Bond 6% 20/10/2033
Brazilian Government International Bond 6.125% 15/03/2034
Brazilian Government International Bond 6.625% 15/03/2035
Brazilian Government International Bond 7.25% 12/01/2056
Brazilian Government International Bond 8.25% 20/01/2034

Bulgaria
Bulgaria Government International Bond 5% 05/03/2037

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

371,498
930,130
288,373
251,699
1,841,700

2,743,726
478,493
504,116

1,173,570

631,129
5,531,034

372,546
372,546

600,822
480,044
1,080,866

745,703
420,046
263,754
589,706
252,637
2,271,846

256,648
576,600
833,248

7,510,618
3,818,562
376,470
921,676
406,914
360,838
341,464
357,757
1,392,355
226,298
15,712,952

59,580
59,580

0.15
0.36
0.11
0.10
0.72

1.07
0.19
0.20

0.46

0.24
2.16

0.15
0.15

0.23
0.19
0.42

0.29
0.17
0.10
0.23
0.10
0.89

0.10
0.23
0.33

2.93
1.49
0.15
0.36
0.16
0.14
0.13
0.14
0.54
0.09
6.13

0.02
0.02
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Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

257,000
389,000
476,000
221,000
374,000
1,354,945
306,000
315,000
325,000
271,000
323,000
397,000
385,000

6,120,000
4,014,000
4,961,850
3,880,000
7,635,000
6,310,000
9,225,000
15,830,000
6,000,000
9,959,000
5,002,000
2,500,000
8,000,000
290,572
387,400
484,272
774,800
774,800
968,501
968,501
1,827,132
1,090,666
1,162,202
1,980,585
1,863,903
581,101
445,657
390,000
200,000
271,000
6,131,359
4,530,703
924,253
1,014,709
783,624
1,364,536

Uss$
Uss$
Uss$
us$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$
Us$

Uss$
Uss$
Uss$
Uss$
uss$
uss
uss
CNY
uss$
uss$
uss$
uss$
uss$
uss
Us$
Us$
Uss$
Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
uss

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Chile

Chile Government International Bond 2.55% 27/07/2033
Chile Government International Bond 3.1% 07/05/2041
Chile Government International Bond 3.1% 22/01/2061
Chile Government International Bond 3.24% 06/02/2028
Chile Government International Bond 3.5% 25/01/2050
Chile Government International Bond 4.95% 05/01/2036
Corp Nacional del Cobre de Chile 3.15% 15/01/2051
Corp Nacional del Cobre de Chile 4.375% 05/02/2049
Corp Nacional del Cobre de Chile 4.5% 01/08/2047
Corp Nacional del Cobre de Chile 4.875% 04/11/2044
Corp Nacional del Cobre de Chile 5.625% 18/10/2043
Empresa de Transporte de Pasajeros Metro SA 4.7% 07/05/2050
Empresa Nacional del Petroleo 4.5% 14/09/2047

China

Central China Real Estate Ltd 7.25% 16/07/2024 (Defaulted)
Central China Real Estate Ltd 7.25% 13/08/2024 (Defaulted)
Central China Real Estate Ltd 7.25% 28/04/2025 (Defaulted)
Central China Real Estate Ltd 7.5% 14/07/2025 (Defaulted)
Central China Real Estate Ltd 7.65% 27/08/2025 (Defaulted)
Central China Real Estate Ltd 7.75% 24/05/2024 (Defaulted)
Central China Real Estate Ltd 7.9% 07/11/2025 (Defaulted)
China Government Bond 1.83% 25/08/2035

China SCE Group Holdings Ltd 6% 04/02/2026 (Defaulted)
China SCE Group Holdings Ltd 7% 02/05/2025 (Defaulted)
China SCE Group Holdings Ltd 7.375% 09/04/2024 (Defaulted)
Fantasia Holdings Group Co Ltd 12.25% 18/10/2022 (Defaulted)
Fantasia Holdings Group Co Ltd 15% 18/12/2021 (Defaulted)
Kaisa Group Holdings Ltd 0% 31/12/2025

Kaisa Group Holdings Ltd 0% 31/12/2026

Kaisa Group Holdings Ltd 0% 31/12/2027

Kaisa Group Holdings Ltd 0% 31/12/2028

Kaisa Group Holdings Ltd 0% 31/12/2029

Kaisa Group Holdings Ltd 0% 31/12/2030

Kaisa Group Holdings Ltd 0% 31/12/2031

Kaisa Group Holdings Ltd 0% 31/12/2032

Kaisa Group Holdings Ltd 0.35% PIK 28/12/2029

Kaisa Group Holdings Ltd 0.35% PIK 28/12/2030

Kaisa Group Holdings Ltd 0.35% PIK 28/12/2031

Kaisa Group Holdings Ltd 0.35% PIK 28/12/2032

Kaisa Group Holdings Ltd 6.25% PIK 28/12/2028

Kaisa Group Holdings Ltd 7.721% PIK 28/12/2028

Sinopec Group Overseas Development 2012 Ltd 4.875% 17/05/2042

Sinopec Group Overseas Development 2018 Ltd 2.7% 13/05/2030

Sinopec Group Overseas Development 2018 Ltd 3.35% 13/05/2050

Sunac China Holdings Ltd 0% 23/06/2026

Sunac China Holdings Ltd 0% 23/06/2028

Yuzhou Group Holdings Co Ltd 1% PIK 30/06/2027
Yuzhou Group Holdings Co Ltd 1% PIK 30/06/2034
Yuzhou Group Holdings Co Ltd 4% PIK 30/06/2028
Yuzhou Group Holdings Co Ltd 4.5% PIK 30/06/2029

The accompanying notes form an integral part of these combined financial statements.
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222,434
298,655
295,834
217,243
274,890
1,368,494
198,443
249,716
264,843
237,271
311,823
352,230
323,696
4,615,572

52,020
80,280
104,199
106,700
133,613
126,200
230,625
2,259,850
240,000
423,258
212,585
25,000
80,000
6,538
3,099
1,695
775
7,748
4,843
8,717
16,444
20,177
19,641
32,680
29,822
11,622
9,804
383,947
190,680
208,264
958,086
967,803
91,325
1,268
15,672
27,973



Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

1,821,314
2,554,869
5,736,000
14,856,000
10,866,000
23,211,000
10,360,000
7,492,000
15,003,000
1,484,000
962,000
677,000
3,427,000

304,000
339,000
348,000
618,000
306,000
360,000
8,723,300,000
1,379,500,000
2,690,700,000
4,710,200,000

272,000
233,000
248,000
459,000
320,000

8,510,000
17,310,000
7,150,000
19,170,000

1,570,000
426,000
286,000
150,000

1,142,000
238,000
235,000
673,000
175,000
316,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$

Us$
Us$
Us$
Us$
Uss$
uss$
COoP
CoP
COoP
COoP

uss$
uss$
uss$
Us$
Us$

CZK
CzK
CzK
CzK

uss
uss
uss
uss$
uss$
uss$
uss$
uss$
Us$
Us$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

China continued

Yuzhou Group Holdings Co Ltd 5% PIK 30/06/2030 37,337 0.02
Yuzhou Group Holdings Co Ltd 5.5% PIK 30/06/2031 28,640 0.01
Zhenro Properties Group Ltd 6.63% 07/01/2026 (Defaulted) 14,340 0.01
Zhenro Properties Group Ltd 6.7% 04/08/2026 (Defaulted) 37,140 0.02
Zhenro Properties Group Ltd 7.1% 10/09/2024 (Defaulted) 27,165 0.01
Zhenro Properties Group Ltd 7.35% 05/02/2025 (Defaulted) 58,028 0.02
Zhenro Properties Group Ltd 7.875% 14/04/2024 (Defaulted) 25,900 0.01
Zhenro Properties Group Ltd 8% 06/03/2023 (Defaulted) 18,730 0.01
Zhenro Properties Group Ltd 8.3% 15/09/2023 (Defaulted) 37,508 0.02
Zhenro Properties Group Ltd 8.35% 10/03/2024 (Defaulted) 3,710 -
Zhenro Properties Group Ltd 8.7% 03/08/2022 (Defaulted) 2,405 -
Zhenro Properties Group Ltd 9.15% 06/05/2023 (Defaulted) 1,692 -
Zhenro Properties Group Ltd 14.724% Perpetual (Defaulted) 9,596 -
7,395,144 2.89
Colombia
Colombia Government International Bond 3.875% 25/04/2027 301,416 0.12
Colombia Government International Bond 4.125% 15/05/2051 209,417 0.08
Colombia Government International Bond 5% 15/06/2045 255,084 0.10
Colombia Government International Bond 5.625% 26/02/2044 501,198 0.20
Colombia Government International Bond 7.375% 18/09/2037 310,896 0.12
Colombia Government International Bond 8.75% 14/11/2053 396,090 0.15
Colombian TES 7% 26/03/2031 1,803,328 0.70
Colombian TES 7.75% 18/09/2030 299,103 0.12
Colombian TES 11.5% 25/07/2046 631,920 0.25
Colombian TES 13.25% 09/02/2033 1,259,226 0.49
5,967,678 2.33
Costa Rica
Costa Rica Government International Bond 5.625% 30/04/2043 261,936 0.10
Costa Rica Government International Bond 6.125% 19/02/2031 245,582 0.10
Costa Rica Government International Bond 6.55% 03/04/2034 269,960 0.10
Costa Rica Government International Bond 7% 04/04/2044 502,146 0.20
Costa Rica Government International Bond 7.3% 13/11/2054 358,560 0.14
1,638,184 0.64
Czech Republic
Czech Republic Government Bond 1.75% 23/06/2032 355,969 0.14
Czech Republic Government Bond 1.95% 30/07/2037 635,325 0.24
Czech Republic Government Bond 4.9% 14/04/2034 357,581 0.14
Czech Republic Government Bond 5% 30/09/2030 970,478 0.38
2,319,353 0.90
Dominican Republic
Dominican Republic International Bond 4.875% 23/09/2032 1,510,952 0.59
Dominican Republic International Bond 5.3% 21/01/2041 386,808 0.15
Dominican Republic International Bond 5.5% 22/02/2029 289,289 0.1
Dominican Republic International Bond 5.875% 28/10/2035 150,225 0.06
Dominican Republic International Bond 5.875% 30/01/2060 1,020,948 0.40
Dominican Republic International Bond 6% 19/07/2028 244,158 0.10
Dominican Republic International Bond 6.4% 05/06/2049 234,354 0.09
Dominican Republic International Bond 6.5% 15/02/2048 673,538 0.26
Dominican Republic International Bond 6.85% 27/01/2045 182,350 0.07
Dominican Republic International Bond 7.05% 03/02/2031 339,365 0.13

The accompanying notes form an integral part of these combined financial statements.
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

8,000,000

601,366
830,000

28,010,000
29,212,000
280,000
221,000
682,000
713,000
226,000
837,000
750,000
418,000
568,000
780,000

254,000
245,000

185,595
763,578
1,481,732

260,000
370,000

136,710,000
199,600,000
358,240,000
338,800,000
1,274,000
987,000
222,000
200,000
270,000
415,000
261,000

251,000
343,000
260,000

DOP

Uss$
Uss$

EGP
EGP
uss$
uss$
us$
us$
uss$
uss$
us$
Us$
Uss$
Us$

Uss$
Uss$

uss$
uss$
uss$

uss$
uss$

HUF
HUF
HUF
HUF
us$
us$
us$
us$
uss$
uss$
uss$

us$
us$
us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Dominican Republic continued
Dominican Republic International Bond 10.75% 01/06/2036

Ecuador

Ecuador Government International Bond 5% Step Cpn 31/07/2040
Ecuador Government International Bond 6.9% Step Cpn 31/07/2035

Egypt

Egypt Government Bond 23.381% 26/08/2028

Egypt Government Bond 23.44% 01/07/2028

Egypt Government International Bond 5.875% 16/02/2031
Egypt Government International Bond 7.6% 01/03/2029
Egypt Government International Bond 7.625% 29/05/2032
Egypt Government International Bond 7.903% 21/02/2048
Egypt Government International Bond 8.15% 20/11/2059
Egypt Government International Bond 8.5% 31/01/2047
Egypt Government International Bond 8.625% 04/02/2030
Egypt Government International Bond 8.7% 01/03/2049
Egypt Government International Bond 8.75% 30/09/2051
Egypt Government International Bond 8.875% 29/05/2050

El Salvador

El Salvador Government International Bond 7.125% 20/01/2050
El Salvador Government International Bond 7.65% 15/06/2035

Ghana
Ghana Government International Bond 0% 03/01/2030

Ghana Government International Bond 5% Step Cpn 03/07/2029
Ghana Government International Bond 5% Step Cpn 03/07/2035

Guatemala
Guatemala Government Bond 4.65% 07/10/2041
Guatemala Government Bond 6.6% 13/06/2036

Hungary

Hungary Government Bond 3% 27/10/2038

Hungary Government Bond 6.75% 22/10/2028

Hungary Government Bond 6.75% 23/07/2031

Hungary Government Bond 7% 24/10/2035

Hungary Government International Bond 2.125% 22/09/2031
Hungary Government International Bond 3.125% 21/09/2051
Hungary Government International Bond 5.375% 26/09/2030
Hungary Government International Bond 6% 26/09/2035
Hungary Government International Bond 6.75% 25/09/2052
Magyar Export-Import Bank Zrt 6.125% 04/12/2027

MFB Magyar Fejlesztesi Bank Zrt 6.5% 29/06/2028

India

Export-Import Bank of India 2.25% 13/01/2031
Export-Import Bank of India 3.375% 05/08/2026
Export-Import Bank of India 5.5% 18/01/2033

The accompanying notes form an integral part of these combined financial statements.
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137,823
5,169,810

467,092
731,230
1,198,322

592,456
621,468
279,731
235,133
724,461
661,735
212,164
820,363
831,664
416,454
565,214
792,192
6,753,035

233,210
254,001
487,211

163,960

750,292
1,352,420
2,266,672

223,925
397,295
621,220

276,767
617,768
1,110,141
1,049,965
1,094,958
606,946
227,997
208,070
286,200
426,284
271,766
6,176,862

226,033
341,052
272,189

0.06
2.02

0.18
0.29
0.47

0.23
0.24
0.1
0.09
0.28
0.26
0.09
0.32
0.33
0.16
0.22
0.31
2.64

0.09
0.10
0.19

0.06
0.29
0.53
0.88

0.09
0.15
0.24

0.1
0.24
0.43
0.41
0.43
0.24
0.09
0.08
0.1
0.17
0.10
2.4

0.09
0.13
0.1



Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

138,590,000
110,520,000
88,780,000
129,440,000
21,160,000

229,000
375,000
235,000
323,000
373,000
234,000
385,000
288,000
187,000
309,000
187,000
7,099,000,000
8,929,000,000
4,490,000,000
4,031,000,000
10,706,000,000
4,725,000,000
2,611,000,000
3,325,000,000
8,250,000,000
8,261,000,000
15,451,000,000
12,898,000,000
4,373,000,000
6,348,000,000
320,000
249,000
350,000
245,000
380,000

379,000
407,000

247,000

565,000
513,000
541,000
709,000

INR
INR
INR
INR
INR

uss$
uss$
uss$
uss$
uss$
uss$
us$
us$
us$
us$
us$
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
us$
us$
uss$
uss$
uss$

uss$
uss$

uss$

uss$
uss$
uss$
Us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

India continued

India Government Bond 7.18% 14/08/2033
India Government Bond 7.18% 24/07/2037
India Government Bond 7.3% 19/06/2053
India Government Bond 7.36% 12/09/2052
India Government Bond 7.41% 19/12/2036

Indonesia

Indonesia Asahan Aluminium PT 5.45% 15/05/2030

Indonesia Government International Bond 4.15% 20/09/2027
Indonesia Government International Bond 4.2% 15/10/2050
Indonesia Government International Bond 4.55% 11/01/2028
Indonesia Government International Bond 4.75% 18/07/2047
Indonesia Government International Bond 5.25% 17/01/2042
Indonesia Government International Bond 5.25% 08/01/2047
Indonesia Government International Bond 5.95% 08/01/2046
Indonesia Government International Bond 6.625% 17/02/2037
Indonesia Government International Bond 7.75% 17/01/2038
Indonesia Government International Bond 8.5% 12/10/2035
Indonesia Treasury Bond 5.125% 15/04/2027

Indonesia Treasury Bond 6.375% 15/08/2028

Indonesia Treasury Bond 6.625% 15/02/2034

Indonesia Treasury Bond 6.875% 15/04/2029

Indonesia Treasury Bond 7% 15/05/2027

Indonesia Treasury Bond 7% 15/02/2033

Indonesia Treasury Bond 7.125% 15/06/2038

Indonesia Treasury Bond 7.125% 15/08/2040

Indonesia Treasury Bond 7.125% 15/08/2045

Indonesia Treasury Bond 7.75% 15/04/2031

Indonesia Treasury Bond 8.25% 15/05/2029

Indonesia Treasury Bond 8.25% 15/05/2036

Indonesia Treasury Bond 8.375% 15/03/2034

Indonesia Treasury Bond 8.375% 15/04/2039

Pertamina Persero PT 4.175% 21/01/2050

Pertamina Persero PT 6.5% 07/11/2048

Perusahaan Penerbit SBSN Indonesia Il 3.8% 23/06/2050
Perusahaan Penerbit SBSN Indonesia Il 4.55% 29/03/2026
Perusahaan Penerbit SBSN Indonesia Il 4.7% 06/06/2032
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara 4.875%
17/07/2049

Perusahaan Perseroan Persero PT Perusahaan Listrik Negara 5.25%
24/10/2042

Perusahaan Perseroan Persero PT Perusahaan Listrik Negara 5.25%
15/05/2047

Ivory Coast

Ilvory Coast Government International Bond 6.125% 15/06/2033
Ivory Coast Government International Bond 6.375% 03/03/2028
Ivory Coast Government International Bond 7.625% 30/01/2033
Ivory Coast Government International Bond 8.25% 30/01/2037

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

1,591,010
1,259,989
988,629
1,452,737
246,003
6,377,642

235,685
375,656
193,052
325,826
348,988
234,761
382,642
306,216
213,414
387,109
239,781
426,675
550,198
278,803
252,854
659,509
299,085
167,252
212,962
528,046
539,241
1,008,675
894,150
299,418
445,899
249,901
266,352
265,562
245,282
383,800

323,571
379,593

225,619
12,145,577

565,175
520,020
585,124
770,038
2,440,357

0.62
0.49
0.38
0.57
0.10
249

0.09
0.15
0.07
0.13
0.14
0.09
0.15
0.12
0.08
0.15
0.09
0.17
0.21
0.1
0.10
0.26
0.12
0.06
0.08
0.21
0.21
0.39
0.35
0.12
0.17
0.10
0.10
0.10
0.10
0.15

0.13

0.15

0.09
4.74

0.22
0.20
0.23
0.30
0.95
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Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings

296,000

380,000
348,000

437,000
1,175,000
475,000
308,000

379,000

4,626,000
2,841,000
6,400,000
1,052,000
409,000
7,372,000
274,000
85,000
430,000
86,000
954,000
540,000
1,977,000
376,000
211,000

298,000
262,000
238,900
310,500
111,100
60,200
380,000
10,600
37,800
7,300
1,389,000
1,087,000
210,000
354,000
367,000
366,000
289,000

Market value % of

Currency Description of investments uss$ net assets

Uss$

Uss$
Uss$

uss$
uss$
uss$
uss$

uss$

MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
uss
uss
uss
uss
uss

uss
Us$
MXN
MXN
MXN
MXN
MXN
MXN
MXN
MXN
uss$
uss$
us$
us$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Jamaica
Jamaica Government International Bond 7.875% 28/07/2045 356,828 0.14
356,828 0.14
Jordan
Jordan Government International Bond 5.75% 12/11/2032 373,707 0.15
Jordan Government International Bond 7.5% 13/01/2029 366,159 0.14
739,866 0.29
Kazakhstan
Baiterek National Managing Holding JSC 4.65% 01/10/2030 434,282 0.17
Kazakhstan Government International Bond 4.714% 09/04/2035 1,166,188 0.46
Kazakhstan Government International Bond 5% 01/07/2032 482,683 0.19
Kazakhstan Government International Bond 6.5% 21/07/2045 340,919 0.13
2,424,072 0.95
Kenya
Republic of Kenya Government International Bond 8% 22/05/2032 392,168 0.15
392,168 0.15
Malaysia
Malaysia Government Bond 3.582% 15/07/2032 1,153,832 0.45
Malaysia Government Bond 3.828% 05/07/2034 715,060 0.28
Malaysia Government Bond 4.054% 18/04/2039 1,622,490 0.63
Malaysia Government Bond 4.065% 15/06/2050 262,274 0.10
Malaysia Government Bond 4.18% 16/05/2044 105,006 0.04
Malaysia Government Bond 4.504% 30/04/2029 1,892,876 0.74
Malaysia Government Bond 4.696% 15/10/2042 74,340 0.03
Malaysia Government Bond 4.921% 06/07/2048 23,912 0.01
Malaysia Government Investment Issue 4.291% 14/08/2043 111,743 0.04
Malaysia Government Investment Issue 4.417% 30/09/2041 22,697 0.01
Petronas Capital Ltd 2.48% 28/01/2032 856,301 0.34
Petronas Capital Ltd 3.404% 28/04/2061 366,676 0.14
Petronas Capital Ltd 4.55% 21/04/2050 1,732,841 0.68
Petronas Capital Ltd 4.8% 21/04/2060 337,441 0.13
Petronas Capital Ltd 5.848% 03/04/2055 220,506 0.09
9,497,995 3.71
Mexico
Comision Federal de Electricidad 3.875% 26/07/2033 262,464 0.10
Comision Federal de Electricidad 6.45% 24/01/2035 268,817 0.10
Mexican Bonos 7.75% 29/05/2031 1,279,738 0.50
Mexican Bonos 7.75% 23/11/2034 1,601,874 0.62
Mexican Bonos 7.75% 13/11/2042 527,936 0.21
Mexican Bonos 8% 07/11/2047 288,020 0.1
Mexican Bonos 8.5% 31/05/2029 2,132,651 0.83
Mexican Udibonos 2.75% 27/11/2031 461,738 0.18
Mexican Udibonos 4% 24/08/2034 1,740,639 0.68
Mexican Udibonos 4.5% 22/11/2035 349,257 0.14
Mexico Government International Bond 3.75% 19/04/2071 819,510 0.32
Mexico Government International Bond 3.771% 24/05/2061 668,505 0.26
Mexico Government International Bond 4.75% 08/03/2044 172,935 0.07
Mexico Government International Bond 5.4% 09/02/2028 362,319 0.14
Mexico Government International Bond 5.55% 21/01/2045 340,209 0.13
Mexico Government International Bond 5.75% 12/10/2110 306,342 0.12
Mexico Government International Bond 6.338% 04/05/2053 274,984 0.11

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings

736,000
300,000
548,000
1,355,000
241,000
852,000
543,000

286,000
241,000

407,000
641,000
381,000
354,000

306,000
304,000
1,684,000
476,000
200,000
200,000
432,000
411,555,000
991,557,000
1,322,594,000
178,101,000
179,150,000

576,000
468,000
309,000
373,000
604,000
619,000
434,000

1,264,000
400,000

792,000
453,000
634,000
276,000

Market value % of

Currency Description of investments uss$ net assets

Uss$
Uss$
Uss$
us$
uss$
uss$
uss$

uss$
uss$

uss$
uss
us$
Uss$

us$
us$
us$
us$
uss
uss
uss
NGN
NGN
NGN
NGN
NGN

Us$
Uss$
Us$
Us$
Uss$
Uss$
uss$

uss$
uss$

uss$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

Mexico Government International Bond 6.4% 07/05/2054 708,768 0.28
Mexico Government International Bond 6.875% 13/05/2037 320,250 0.12
Petroleos Mexicanos 6.35% 12/02/2048 430,125 0.17
Petroleos Mexicanos 6.7% 16/02/2032 1,351,111 0.53
Petroleos Mexicanos 6.75% 21/09/2047 197,668 0.08
Petroleos Mexicanos 7.69% 23/01/2050 763,682 0.30
Petroleos Mexicanos 8.75% 02/06/2029 582,156 0.23
16,211,698 6.33
Mongolia
Mongolia Government International Bond 4.45% 07/07/2031 263,031 0.10
Mongolia Government International Bond 8.65% 19/01/2028 255,761 0.10
518,792 0.20
Morocco
Morocco Government International Bond 3% 15/12/2032 357,240 0.14
Morocco Government International Bond 4% 15/12/2050 466,731 0.18
Morocco Government International Bond 5.5% 11/12/2042 364,690 0.15
Morocco Government International Bond 5.95% 08/03/2028 364,509 0.14
1,553,170 0.61
Nigeria
Nigeria Government International Bond 6.5% 28/11/2027 309,234 0.12
Nigeria Government International Bond 7.375% 28/09/2033 308,408 0.12
Nigeria Government International Bond 7.625% 28/11/2047 1,588,399 0.62
Nigeria Government International Bond 7.696% 23/02/2038 476,524 0.19
Nigeria Government International Bond 8.631% 13/01/2036 215,162 0.08
Nigeria Government International Bond 9.13% 13/01/2046 214,750 0.08
Nigeria Government International Bond 9.248% 21/01/2049 468,746 0.18
Nigeria OMO Bill 0% 24/02/2026 276,080 0.11
Nigeria OMO Bill 0% 03/03/2026 663,403 0.26
Nigeria OMO Bill 0% 24/03/2026 874,087 0.34
Nigeria OMO Bill 0% 07/04/2026 116,736 0.05
Nigeria OMO Bill 0% 21/04/2026 116,448 0.05
5,627,977 2.20
Oman
Oman Government International Bond 4.75% 15/06/2026 576,000 0.22
Oman Government International Bond 6% 01/08/2029 491,657 0.19
Oman Government International Bond 6.25% 25/01/2031 330,003 0.13
Oman Government International Bond 6.5% 08/03/2047 399,434 0.16
Oman Government International Bond 6.75% 28/10/2027 627,937 0.24
Oman Government International Bond 6.75% 17/01/2048 682,639 0.27
Oman Government International Bond 7% 25/01/2051 492,224 0.19
3,599,894 1.40
Pakistan
Pakistan Government International Bond 8.875% 08/04/2051 1,240,970 0.48
Pakistan Water & Power Development Authority 7.5% 04/06/2031 378,000 0.15
1,618,970 0.63
Panama
Panama Government International Bond 3.16% 23/01/2030 741,312 0.29
Panama Government International Bond 4.3% 29/04/2053 339,188 0.13
Panama Government International Bond 4.5% 15/05/2047 501,439 0.20
Panama Government International Bond 4.5% 16/04/2050 212,484 0.08

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings

472,000
405,000
542,000

227,000
200,000
280,000
320,000

3,898,000
556,000
263,000
286,000

1,684,000
353,000
671,000

1,206,000

26,650,000
89,710,000
887,000
29,000,000
401,000
386,000
397,000

362,000
276,000
247,000
345,000
814,000
3,548,000
453,000
1,293,000
1,251,000
5,214,000
2,110,000
2,204,000
1,489,000
1,848,000
299,000
314,000
247,000
172,000
417,000

Currency Description of investments

Uss$
Uss$
Uss$

uss$
us$
us$
uss$

PEN
uss$
uss$
uss
us$
Uss$
Uss$
Uss$

PHP
PHP
us$
PHP
us$
USs$
US$

uss$
uss$
uss$
Us$
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
uss$
uss$
uss$
uss$
us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Panama continued

Panama Government International Bond 6.4% 14/02/2035
Panama Government International Bond 6.7% 26/01/2036
Panama Government International Bond 9.375% 01/04/2029

Paraguay

Paraguay Government International Bond 4.7% 27/03/2027
Paraguay Government International Bond 5.4% 30/03/2050
Paraguay Government International Bond 5.85% 21/08/2033
Paraguay Government International Bond 6% 09/02/2036

Peru

Peru Government Bond 6.85% 12/08/2035

Peruvian Government International Bond 2.78% 01/12/2060
Peruvian Government International Bond 3.23% 28/07/2121
Peruvian Government International Bond 3.3% 11/03/2041
Peruvian Government International Bond 5.375% 08/02/2035
Peruvian Government International Bond 5.625% 18/11/2050
Peruvian Government International Bond 8.75% 21/11/2033
Petroleos del Peru SA 5.625% 19/06/2047

Philippines

Philippine Government Bond 6% 20/08/2030

Philippine Government Bond 6.375% 27/07/2030

Philippine Government International Bond 3.95% 20/01/2040
Philippine Government International Bond 6.25% 14/01/2036
Philippine Government International Bond 6.375% 23/10/2034
Philippine Government International Bond 7.75% 14/01/2031
Philippine Government International Bond 9.5% 02/02/2030

Poland

Bank Gospodarstwa Krajowego 5.375% 22/05/2033

Bank Gospodarstwa Krajowego 5.75% 09/07/2034

Bank Gospodarstwa Krajowego 6.25% 31/10/2028

Bank Gospodarstwa Krajowego 6.25% 09/07/2054

Republic of Poland Government Bond 0.25% 25/10/2026

Republic of Poland Government Bond 1.25% 25/10/2030

Republic of Poland Government Bond 1.75% 25/04/2032

Republic of Poland Government Bond 2.5% 25/07/2026

Republic of Poland Government Bond 2.5% 25/07/2027

Republic of Poland Government Bond 3.75% 25/05/2027

Republic of Poland Government Bond 4.5% 25/07/2030

Republic of Poland Government Bond 5% 25/10/2034

Republic of Poland Government Bond 6% 25/10/2033

Republic of Poland Government Bond 7.5% 25/07/2028

Republic of Poland Government International Bond 4.875% 04/10/2033
Republic of Poland Government International Bond 5.125% 18/09/2034
Republic of Poland Government International Bond 5.5% 16/11/2027
Republic of Poland Government International Bond 5.5% 04/04/2053
Republic of Poland Government International Bond 5.5% 18/03/2054

The accompanying notes form an integral part of these combined financial statements.
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497,093
434,954
616,866
3,343,336

228,249
187,175
297,063
343,680
1,056,167

1,248,555
302,464
143,598
221,221

1,718,522
345,058
845,124
765,436

5,589,978

455,709
1,658,592
782,777
488,001
450,373
447,760
477,019
4,660,231

372,936
289,709
261,074
356,478
220,916
852,390
106,075
357,844
341,802
1,451,877
587,982
610,710
443,005
558,184
303,168
321,150
254,128
164,132
397,783
8,251,343

0.19
0.17
0.24
1.30

0.09
0.07
0.12
0.13
0.41

0.49
0.12
0.05
0.09
0.67
0.13
0.33
0.30
2.18

0.18
0.61
0.30
0.19
0.18
0.17
0.19
1.82

0.15
0.1
0.10
0.14
0.09
0.33
0.04
0.14
0.13
0.57
0.23
0.24
0.17
0.22
0.12
0.13
0.10
0.06
0.15
3.22



Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings

2,780,000
1,675,000
3,785,000
154,000
244,000
408,000
642,000
704,000
174,000
138,000
416,000
200,000
448,000

227,000
517,000
386,000
495,000
614,000
338,000
401,000
401,000
438,000
576,000
457,000

600,000

8,459,829
29,830,459
19,934,043
15,528,451
20,485,541
13,822,706
26,245,268
11,800,000

1,250,000

260,000

367,000
500,000

625,000
479,000

Market value % of

Currency Description of investments uss$ net assets

RON
RON
RON
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss
us$

Uss$
Uss$
Uss$
Uss$
Uss$
us$
us$
us$
us$
us$
us$

us$

ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
uss$
uss$

uss$
uss$

uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Romania
Romania Government Bond 4.15% 26/01/2028 613,407 0.24
Romania Government Bond 4.75% 11/10/2034 335,305 0.13
Romania Government Bond 7.35% 28/04/2031 897,015 0.35
Romanian Government International Bond 3% 14/02/2031 139,884 0.05
Romanian Government International Bond 3.625% 27/03/2032 222,879 0.09
Romanian Government International Bond 4% 14/02/2051 278,509 0.1
Romanian Government International Bond 5.75% 24/03/2035 634,105 0.25
Romanian Government International Bond 5.875% 30/01/2029 727,936 0.28
Romanian Government International Bond 6% 25/05/2034 176,340 0.07
Romanian Government International Bond 6.125% 22/01/2044 133,343 0.05
Romanian Government International Bond 6.625% 17/02/2028 433,492 0.17
Romanian Government International Bond 7.125% 17/01/2033 217,521 0.09
Romanian Government International Bond 7.5% 10/02/2037 494,651 0.19
5,304,387 2.07
Saudi Arabia
Gaci First Investment Co 5% 13/10/2027 229,610 0.09
Gaci First Investment Co 5.25% 13/10/2032 531,864 0.21
KSA ljarah Sukuk Ltd 4.25% 09/09/2030 385,278 0.15
KSA ljarah Sukuk Ltd 4.875% 09/09/2035 497,351 0.19
Saudi Government International Bond 3.75% 21/01/2055 433,637 0.17
Saudi Government International Bond 4.5% 22/04/2060 269,555 0.11
Saudi Government International Bond 4.625% 04/10/2047 346,183 0.13
Saudi Government International Bond 4.75% 18/01/2028 405,662 0.16
Saudi Government International Bond 5.25% 16/01/2050 410,428 0.16
Suci Second Investment Co 4.375% 10/09/2027 576,504 0.22
Suci Second Investment Co 6% 25/10/2028 476,994 0.19
4,563,066 1.78
Serbia
Serbia International Bond 6% 12/06/2034 619,500 0.24
619,500 0.24
South Africa
Republic of South Africa Government Bond 6.25% 31/03/2036 436,203 0.17
Republic of South Africa Government Bond 7% 28/02/2031 1,760,098 0.69
Republic of South Africa Government Bond 8% 31/01/2030 1,229,752 0.48
Republic of South Africa Government Bond 8.25% 31/03/2032 961,102 0.38
Republic of South Africa Government Bond 8.5% 31/01/2037 1,228,170 0.48
Republic of South Africa Government Bond 8.75% 31/01/2044 801,952 0.31
Republic of South Africa Government Bond 8.875% 28/02/2035 1,651,098 0.64
Republic of South Africa Government Bond 9% 31/01/2040 714,208 0.28
Republic of South Africa Government International Bond 4.3% 12/10/2028 1,241,675 0.48
Republic of South Africa Government International Bond 5% 12/10/2046 203,713 0.08
Republic of South Africa Government International Bond 5.65%
27/09/2047 310,219 0.12
Republic of South Africa Government International Bond 5.75%
30/09/2049 421,875 0.17
Republic of South Africa Government International Bond 5.875%
20/04/2032 642,894 0.25
Republic of South Africa Government International Bond 7.1% 19/11/2036 513,938 0.20
12,116,897 4.73

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

43,000,000
35,900,000

23,838,000
31,454,000
16,528,000
6,247,000
5,267,000

250,000
9,835,808
13,830,940
1,179,000
969,000
585,000
558,000
731,000
585,000
283,000

58,596
218,966
185,041
154,201

1,325,984
612,259
420,467

296,000
739,000
418,000
314,000
724,000
351,000

16,427,300
6,435,500

529,356
343,194
731,150
340,101
659,000
569,873

INR
INR

THB
THB
THB
THB
THB

uss$
TRY
TRY
uss
us$
Uss$
Uss$
Uss$
Uss$
Uss$

us$
us$
us$
us$
us$
us$
us$

uss$
Us$
Us$
Uss$
Us$
Uss$

Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Supranational
Inter-American Development Bank 7.35% 06/10/2030

International Bank for Reconstruction & Development 6.5% 17/04/2030

Thailand

Thailand Government Bond 2.65% 17/06/2028
Thailand Government Bond 2.98% 17/06/2045
Thailand Government Bond 3.3% 17/06/2038
Thailand Government Bond 3.39% 17/06/2037
Thailand Government Bond 3.6% 17/06/2067

Turkiye

Hazine Mustesarligi Varlik Kiralama AS 8.509% 14/01/2029
Turkiye Government Bond 26.2% 05/10/2033

Turkiye Government Bond 31.08% 08/11/2028

Turkiye Government International Bond 4.875% 16/04/2043
Turkiye Government International Bond 5.25% 13/03/2030
Turkiye Government International Bond 6.5% 03/01/2035
Turkiye Government International Bond 7.125% 12/02/2032
Turkiye Government International Bond 7.125% 17/07/2032
Turkiye Government International Bond 7.25% 29/05/2032
Turkiye lhracat Kredi Bankasi AS 9% 28/01/2027

Ukraine

Ukraine Government International Bond 0% Step Cpn 01/02/2030
Ukraine Government International Bond 0% Step Cpn 01/02/2034
Ukraine Government International Bond 0% Step Cpn 01/02/2035
Ukraine Government International Bond 0% Step Cpn 01/02/2036
Ukraine Government International Bond 4.5% Step Cpn 01/02/2034
Ukraine Government International Bond 4.5% Step Cpn 01/02/2035
Ukraine Government International Bond 4.5% Step Cpn 01/02/2036

United Arab Emirates

Abu Dhabi Developmental Holding Co PJSC 5.25% 02/10/2054
Abu Dhabi Government International Bond 3.125% 30/09/2049
DP World Crescent Ltd 3.75% 30/01/2030

DP World Crescent Ltd 3.875% 18/07/2029

DP World Crescent Ltd 5.5% 13/09/2033

DP World Ltd 5.625% 25/09/2048

United States
United States Treasury Bill 0% 19/03/2026
United States Treasury Bill 0% 24/03/2026

Uruguay

Oriental Republic of Uruguay 5.25% 10/09/2060

Uruguay Government International Bond 4.125% 20/11/2045
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050
Uruguay Government International Bond 5.442% 14/02/2037
Uruguay Government International Bond 5.75% 28/10/2034

The accompanying notes form an integral part of these combined financial statements.
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485,787
393,157
878,944

782,216
1,106,431
603,189
231,177
215,821
2,938,834

275,450
221,119
318,579
908,007
963,562
587,925
590,922
773,215
622,703
297,238
5,558,720

34,572
103,462
104,548

86,738
805,535
364,294
245,973

1,745,122

287,028
527,646
405,852
306,627
747,791
345,405
2,620,349

16,305,575
6,384,796
22,690,371

494,948
299,952
664,981
321,225
686,019
607,485

0.19
0.15
0.34

0.31
0.43
0.24
0.09
0.08
1.15

0.1
0.09
0.12
0.35
0.38
0.23
0.23
0.30
0.24
0.12
217

0.01
0.04
0.04
0.03
0.32
0.14
0.10
0.68

0.1
0.21
0.16
0.12
0.29
0.13
1.02

6.36
2.49
8.85

0.19
0.12
0.26
0.12
0.27
0.24



Ashmore SICAV Emerging Markets Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

390,424
518,739
24,923,842
35,790,000

200,000
460,000
360,000
395,000
3,700,000,000

846,200
17,267,500
1,871,888
2,072,426
1,108,100
4,404,900
4,231,000

687,900
2,149,800

2,141,400

400,631
356,785

468,000
885,840

us$
uss$
uyu
uyu

uss$
uss$
uss$
us$
uzs

uss$
uss$
Us$
Uss$
Uss$
Uss$
Uss$

Uss$
us$

us$

us$
uss$

HKD
HKD

Market value

Uss$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Uruguay continued

Uruguay Government International Bond 7.625% 21/03/2036
Uruguay Government International Bond 7.875% PIK 15/01/2033
Uruguay Government International Bond 8% 29/10/2035
Uruguay Monetary Regulation Bill 0% 08/05/2026

Uzbekistan

Navoi Mining & Metallurgical Combinat 6.7% 17/10/2028
Navoi Mining & Metallurgical Combinat 6.75% 14/05/2030
Republic of Uzbekistan International Bond 5.375% 20/02/2029
Republic of Uzbekistan International Bond 6.947% 25/05/2032
Republic of Uzbekistan International Bond 15.5% 25/02/2028

Venezuela

Petroleos de Venezuela SA 5.375% 12/04/2027 (Defaulted)

Petroleos de Venezuela SA 8.5% 27/10/2020 (Defaulted)

Petroleos de Venezuela SA 9% 17/11/2021 (Defaulted)

Petroleos de Venezuela SA 9.75% 17/05/2035 (Defaulted)

Petroleos de Venezuela SA 12.75% 17/02/2022 (Defaulted)

Venezuela Government International Bond 7.75% 13/10/2019 (Defaulted)
Venezuela Government International Bond 9.25% 15/09/2027 (Defaulted)
Venezuela Government International Bond 11.75% 21/10/2026
(Defaulted)

Venezuela Government International Bond 11.95% 05/08/2031
(Defaulted)

Venezuela Government International Bond 12.75% 23/08/2022
(Defaulted)

Zambia

Zambia Government International Bond 0.5% 31/12/2053
Zambia Government International Bond 5.75% Step Cpn 30/06/2033

Total bonds
Equities

China
Sunac Services Holdings Ltd
Yuzhou Group Holdings Co Ltd

Total equities

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

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

473,389 0.18
618,596 0.24
657,605 0.26
893,691 0.35
5,717,891 2.23
207,000 0.08
481,588 0.19
360,835 0.14
424,996 0.16
323,614 0.13
1,798,033 0.70
195,371 0.08
17,331,051 6.76
467,972 0.18
536,758 0.21
314,700 0.12
1,156,286 0.45
1,366,613 0.53
221,848 0.09
683,636 0.27
679,895 0.27
22,954,130 8.96
283,386 0.1
350,766 0.14
634,152 0.25
248,859,292 97.12
84,180 0.03
11,950 0.01
96,130 0.04
96,130 0.04
248,955,422 97.16
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Ashmore SICAV Emerging Markets Total Return Fund continued

As at 31 December 2025

Holdings Currency Description of investments

79,275 EUR
59,456 EUR
5,595,075 EUR

12,065,415 GBP

Other transferable securities and money market instruments

Bonds

Czech Republic

New World Resources NV 0% 07/10/2020 (Defaulted)
New World Resources NV 0% 07/10/2030 (Defaulted)
New World Resources NV 8% PIK 07/04/2020 (Defaulted)

Total bonds
Equities

Czech Republic

New World Resources plc Class A*

Total equities

Total other transferable securities and money market instruments
Total investment portfolio

Cash at bank

Other assets and liabilities

Total net assets

* As at 31 December 2025, this security was suspended from trading.

The accompanying notes form an integral part of these combined financial statements.
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Market value % of
Us$ net assets
248,955,422 97.16
3,262,913 1.27
4,025,831 1.57
256,244,166 100.00




Ashmore SICAV Emerging Markets Total Return Debt Fund 2
As at 31 December 2025

Market value % of
Holdings Currency Description of investments us$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market
Bonds
Argentina
Argentine Republic Government International Bond 0.75% Step Cpn
179,321 US$ 09/07/2030 152,781 0.72
39,124 us$ Argentine Republic Government International Bond 1% 09/07/2029 34,879 0.16
Argentine Republic Government International Bond 3.5% Step Cpn
59,742 US$ 09/07/2041 41,342 0.19
Argentine Republic Government International Bond 4.125% Step Cpn
127,017 us$ 09/07/2035 94,501 0.45
Argentine Republic Government International Bond 5% Step Cpn
58,749 Us$ 09/01/2038 45,648 0.22
369,151 1.74
Azerbaijan
200,000 USs$ Southern Gas Corridor CJSC 6.875% 24/03/2026 200,944 0.95
200,944 0.95
Brazil
5,678 BRL Brazil Letras do Tesouro Nacional 0% 01/01/2030 627,173 2.96
3,457 BRL Brazil Letras do Tesouro Nacional 0% 01/01/2032 292,642 1.38
553 BRL Brazil Notas do Tesouro Nacional Serie F 10% 01/01/2031 88,771 0.42
10 BRL Brazil Notas do Tesouro Nacional Serie F 10% 01/01/2035 1,498 0.01
233,000 Us$ Brazilian Government International Bond 5.5% 04/02/2033 229,680 1.09
200,000 USs$ Brazilian Government International Bond 6.125% 15/03/2034 202,050 0.96
35,000 Us$ Brazilian Government International Bond 7.125% 20/01/2037 38,383 0.18
1,480,197 7.00
Bulgaria
6,000 us$ Bulgaria Government International Bond 5% 05/03/2037 5,958 0.03
5,958 0.03
Chile
85,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 6% 01/04/2033 99,384 0.47
200,000 US$ Chile Government International Bond 4.95% 05/01/2036 202,000 0.95
266,000 us$ Empresa de Transporte de Pasajeros Metro SA 4.7% 07/05/2050 236,003 1.12
537,387 2.54
China
680,000 CNY China Government Bond 1.78% 15/09/2032 97,465 0.46
1,340,000 CNY China Government Bond 1.83% 25/08/2035 191,295 0.90
260,000 CNY China Government Bond 1.98% 25/04/2045 35,105 0.17
590,000 CNY China Government Bond 2.15% 25/08/2055 81,981 0.39
405,846 1.92
Colombia
180,000 us$ Colombia Government International Bond 7.375% 18/09/2037 182,880 0.86
1,073,800,000 COP Colombian TES 7% 26/03/2031 221,982 1.05
162,300,000 CoP Colombian TES 7% 30/06/2032 31,986 0.15
196,000,000 COoP Colombian TES 7.25% 18/10/2034 36,935 0.17
275,300,000 COP Colombian TES 7.75% 18/09/2030 59,690 0.28
221,600,000 COP Colombian TES 11.5% 25/07/2046 52,044 0.25
423,600,000 COoP Colombian TES 13.25% 09/02/2033 113,245 0.54
698,762 3.30
Costa Rica
254,000 US$ Costa Rica Government International Bond 6.125% 19/02/2031 267,716 1.27
267,716 1.27

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Debt Fund 2 continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

2,060,000
1,680,000
330,000
1,340,000
3,200,000
990,000

279,000

84,217
65,000

2,312,000
2,399,000
257,000
200,000

18,640
94,754
153,076

29,480,000
4,660,000
6,480,000

11,270,000
7,670,000

31,700,000

33,070,000

220,000

200,000
13,910,000
11,780,000
18,460,000

2,620,000

330,000
94,000,000
2,715,000,000
853,000,000
209,000,000
833,000,000
559,000,000

CzZK
CzZK
CzZK
CzZK
CZK
CzZK

uss$

uss$
us$

EGP
EGP
uss$
uss$

Uss$
Uss$
Uss$

HUF
HUF
HUF
HUF
HUF
HUF
HUF
uss

Us$
INR
INR
INR
INR

us$
IDR
IDR
IDR
IDR
IDR
IDR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Czech Republic

Czech Republic Government Bond 1.75% 23/06/2032 86,169 0.41
Czech Republic Government Bond 1.95% 30/07/2037 61,661 0.29
Czech Republic Government Bond 3.6% 03/06/2036 14,666 0.07
Czech Republic Government Bond 4.9% 14/04/2034 67,015 0.32
Czech Republic Government Bond 5% 30/09/2030 161,999 0.76
Czech Republic Government Bond 5.5% 12/12/2028 50,362 0.24
441,872 2.09
Dominican Republic
Dominican Republic International Bond 4.875% 23/09/2032 268,507 1.27
268,507 1.27
Ecuador
Ecuador Government International Bond 5% Step Cpn 31/07/2040 65,413 0.31
Ecuador Government International Bond 6.9% Step Cpn 31/07/2035 57,265 0.27
122,678 0.58
Egypt
Egypt Government Bond 23.381% 26/08/2028 48,903 0.23
Egypt Government Bond 23.44% 01/07/2028 51,037 0.24
Egypt Government International Bond 7.625% 29/05/2032 273,001 1.29
Egypt Government International Bond 8.75% 30/09/2051 199,019 0.94
571,960 2.70
Ghana
Ghana Government International Bond 0% 03/01/2030 16,467 0.08
Ghana Government International Bond 5% Step Cpn 03/07/2029 93,105 0.44
Ghana Government International Bond 5% Step Cpn 03/07/2035 139,717 0.66
249,289 1.18
Hungary
Hungary Government Bond 3% 21/08/2030 78,325 0.37
Hungary Government Bond 3% 27/10/2038 9,434 0.05
Hungary Government Bond 4.5% 23/03/2028 19,125 0.09
Hungary Government Bond 4.75% 24/11/2032 31,000 0.15
Hungary Government Bond 6.75% 22/10/2028 23,739 0.1
Hungary Government Bond 6.75% 23/07/2031 98,235 0.46
Hungary Government Bond 7% 24/10/2035 102,486 0.49
Hungary Government International Bond 2.125% 22/09/2031 189,082 0.89
551,426 2.61
India
Export-Import Bank of India 5.5% 18/01/2033 209,376 0.99
India Government Bond 7.18% 24/07/2037 158,581 0.75
India Government Bond 7.3% 19/06/2053 131,179 0.62
India Government Bond 7.36% 12/09/2052 207,181 0.98
India Government Bond 7.41% 19/12/2036 30,460 0.14
736,777 3.48
Indonesia
Indonesia Government International Bond 7.75% 17/01/2038 413,417 1.95
Indonesia Treasury Bond 6.5% 15/02/2031 5,837 0.03
Indonesia Treasury Bond 6.625% 15/02/2034 168,586 0.80
Indonesia Treasury Bond 6.75% 15/07/2035 53,690 0.25
Indonesia Treasury Bond 6.875% 15/04/2029 13,110 0.06
Indonesia Treasury Bond 7% 15/09/2030 52,691 0.25
Indonesia Treasury Bond 7% 15/02/2033 35,384 0.17

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

106



Ashmore SICAV Emerging Markets Total Return Debt Fund 2 continued
As at 31 December 2025

Holdings

2,031,000,000
579,000,000
738,000,000
284,000,000
616,000,000
494,000,000
840,000,000
393,000,000
348,000,000
199,000,000
747,000,000
200,000

200,000

200,000

200,000

198,000
311,000
604,000
549,000
98,000
478,000
78,000
331,000
143,000
20,000
67,000
27,000
106,000
21,000
234,000

13,400
86,700
51,500
14,400
4,900
27,000
3,100
1,100
132,000
200,000

Market value % of

Currency Description of investments uss$ net assets

IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
uss

Uss$

Uss$

Uss$

MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
uss$

MXN
MXN
MXN
MXN
MXN
MXN
MXN
MXN
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Indonesia continued

Indonesia Treasury Bond 7.125% 15/06/2038 130,099 0.62
Indonesia Treasury Bond 7.125% 15/08/2040 37,084 0.18
Indonesia Treasury Bond 7.125% 15/08/2045 47,236 0.22
Indonesia Treasury Bond 7.5% 15/06/2035 18,632 0.09
Indonesia Treasury Bond 7.5% 15/05/2038 40,481 0.19
Indonesia Treasury Bond 7.75% 15/04/2031 32,246 0.15
Indonesia Treasury Bond 8.25% 15/05/2029 54,837 0.26
Indonesia Treasury Bond 8.25% 15/05/2036 27,245 0.13
Indonesia Treasury Bond 8.375% 15/04/2039 24,444 0.12
Indonesia Treasury Bond 9% 15/03/2029 13,223 0.06
Indonesia Treasury Bond 10.5% 15/08/2030 53,652 0.25
Pertamina Persero PT 6.5% 07/11/2048 213,938 1.01
1,435,832 6.79
Ivory Coast
Ivory Coast Government International Bond 7.625% 30/01/2033 216,312 1.02
216,312 1.02
Jamaica
Jamaica Government International Bond 7.875% 28/07/2045 241,100
241,100
Kazakhstan
Kazakhstan Government International Bond 4.714% 09/04/2035 198,500 0.94
198,500 0.94
Malaysia
Malaysia Government Bond 3.476% 02/07/2035 48,702 0.23
Malaysia Government Bond 3.582% 15/07/2032 77,571 0.37
Malaysia Government Bond 3.828% 05/07/2034 152,023 0.72
Malaysia Government Bond 4.054% 18/04/2039 139,179 0.66
Malaysia Government Bond 4.18% 16/05/2044 25,160 0.12
Malaysia Government Bond 4.254% 31/05/2035 124,318 0.59
Malaysia Government Bond 4.457% 31/03/2053 20,592 0.10
Malaysia Government Bond 4.696% 15/10/2042 89,805 0.42
Malaysia Government Bond 4.762% 07/04/2037 38,639 0.18
Malaysia Government Bond 4.921% 06/07/2048 5,626 0.03
Malaysia Government Investment Issue 3.447% 15/07/2036 16,292 0.08
Malaysia Government Investment Issue 4.193% 07/10/2032 6,942 0.03
Malaysia Government Investment Issue 4.291% 14/08/2043 27,546 0.13
Malaysia Government Investment Issue 4.417% 30/09/2041 5,542 0.02
Petronas Capital Ltd 4.55% 21/04/2050 205,101 0.97
983,038 4.65
Mexico
Mexican Bonos 7.5% 26/05/2033 69,348 0.33
Mexican Bonos 7.75% 29/05/2031 464,434 2.19
Mexican Bonos 7.75% 23/11/2034 265,689 1.26
Mexican Bonos 7.75% 13/11/2042 68,427 0.32
Mexican Bonos 8% 07/11/2047 23,444 0.11
Mexican Bonos 8.5% 31/05/2029 151,531 0.72
Mexican Udibonos 4% 24/08/2034 142,751 0.67
Mexican Udibonos 4.5% 22/11/2035 52,628 0.25
Mexico Government International Bond 4.75% 08/03/2044 108,702 0.51
Mexico Government International Bond 4.875% 19/05/2033 192,000 0.91

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Debt Fund 2 continued
As at 31 December 2025

Holdings

81,000
40,000
76,000
86,000
53,000
54,000
54,500

246,000

267,000
33,932,000
46,297,000
98,719,000
13,203,000
12,362,000
45,077,000

257,000

200,000

200,000
33,000
76,000

232,000

177,000
351,000
138,000
33,000
13,000
108,000
183,000
85,000

2,185,000
11,530,000
140,000

Market value % of

Currency Description of investments uss$ net assets

Us$
Uss$
Uss$
us$
uss$
uss$
uss$

uss$

uss$
NGN
NGN
NGN
NGN
NGN
NGN

Uss$

us$

us$
us$
us$

uss$

PEN
PEN
PEN
us$
uss
uss
uss$
uss$

PHP
PHP
USs$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

Mexico Government International Bond 5.55% 21/01/2045 75,087 0.35
Mexico Government International Bond 5.75% 12/10/2110 33,480 0.16
Petroleos Mexicanos 6.35% 12/02/2048 59,652 0.28
Petroleos Mexicanos 6.7% 16/02/2032 85,753 0.41
Petroleos Mexicanos 6.75% 21/09/2047 43,471 0.21
Petroleos Mexicanos 7.69% 23/01/2050 48,402 0.23
Petroleos Mexicanos 8.75% 02/06/2029 58,430 0.28
1,943,229 9.19
Morocco
Morocco Government International Bond 3% 15/12/2032 215,924 1.02
215,924 1.02
Nigeria
Nigeria Government International Bond 9.625% 09/06/2031 302,554 1.43
Nigeria OMO Bill 0% 24/02/2026 22,762 0.1
Nigeria OMO Bill 0% 03/03/2026 30,975 0.14
Nigeria OMO Bill 0% 24/03/2026 65,242 0.31
Nigeria OMO Bill 0% 07/04/2026 8,654 0.04
Nigeria OMO Bill 0% 21/04/2026 8,035 0.04
Nigeria OMO Bill 0% 21/07/2026 27,876 0.13
466,098 2.20
Oman
Oman Government International Bond 6.75% 17/01/2048 283,422 1.34
283,422 1.34
Pakistan
Pakistan Government International Bond 8.875% 08/04/2051 196,356 0.93
196,356 0.93
Panama
Panama Government International Bond 4.5% 16/04/2050 153,974 0.73
Panama Government International Bond 6.7% 26/01/2036 35,440 0.16
Panama Government International Bond 9.375% 01/04/2029 86,498 0.41
275,912 1.30
Paraguay
Paraguay Government International Bond 6.1% 11/08/2044 240,584
240,584
Peru
Peru Government Bond 5.4% 12/08/2034 52,477 0.25
Peru Government Bond 6.85% 12/08/2035 112,428 0.53
Peru Government Bond 7.6% 12/08/2039 44,723 0.21
Peruvian Government International Bond 2.78% 01/12/2060 17,952 0.09
Peruvian Government International Bond 3.23% 28/07/2121 7,098 0.03
Peruvian Government International Bond 3.3% 11/03/2041 83,538 0.40
Peruvian Government International Bond 5.375% 08/02/2035 186,751 0.88
Peruvian Government International Bond 5.625% 18/11/2050 83,087 0.39
588,054 2.78
Philippines
Philippine Government Bond 6% 20/08/2030 37,363 0.18
Philippine Government Bond 6.375% 27/07/2030 200,318 0.95
Philippine Government International Bond 9.5% 02/02/2030 168,219 0.79
405,900 1.92

The accompanying notes form an integral part of these combined financial statements.
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As at 31 December 2025

Holdings

272,000
196,000
860,000
157,000
314,000
160,000
331,000
326,000

75,000

40,000

28,000

190,000
155,000
355,000
270,000
440,000
65,000
36,000
24,000
60,000
50,000
18,000
56,000
44,000

200,000
200,000

475,524
1,084,302
4,247,298
2,241,416
1,231,188
5,046,877
3,261,529

362,000

7,000,000
5,800,000

6,205,000
790,000
660,000

Market value % of

Currency Description of investments uss$ net assets

PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
uss$
uss$
uss$

RON
RON
RON
RON
RON
RON
us$
uss
uss
uss
uss$
uss$
uss$

us$
us$

ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR

uss$

INR
INR

THB
THB
THB

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Poland
Republic of Poland Government Bond 1.25% 25/10/2030 65,347 0.31
Republic of Poland Government Bond 2.75% 25/04/2028 53,289 0.25
Republic of Poland Government Bond 2.75% 25/10/2029 226,794 1.07
Republic of Poland Government Bond 4.5% 25/07/2030 43,750 0.21
Republic of Poland Government Bond 5% 25/10/2034 87,007 0.41
Republic of Poland Government Bond 5% 25/10/2035 43,959 0.21
Republic of Poland Government Bond 6% 25/10/2033 98,479 0.47
Republic of Poland Government Bond 7.5% 25/07/2028 98,468 0.46
Republic of Poland Government International Bond 4.875% 04/10/2033 76,046 0.36
Republic of Poland Government International Bond 5.5% 16/11/2027 41,154 0.19
Republic of Poland Government International Bond 5.5% 04/04/2053 26,719 0.13
861,012 4.07
Romania
Romania Government Bond 4.15% 26/01/2028 41,923 0.20
Romania Government Bond 4.15% 24/10/2030 32,162 0.15
Romania Government Bond 4.75% 11/10/2034 71,065 0.34
Romania Government Bond 5.8% 26/07/2027 61,722 0.29
Romania Government Bond 7.35% 28/04/2031 104,276 0.49
Romania Government Bond 7.9% 24/02/2038 16,291 0.08
Romanian Government International Bond 3% 14/02/2031 32,700 0.15
Romanian Government International Bond 3.625% 27/03/2032 21,923 0.10
Romanian Government International Bond 5.75% 24/03/2035 59,262 0.28
Romanian Government International Bond 5.875% 30/01/2029 51,700 0.24
Romanian Government International Bond 6% 25/05/2034 18,242 0.09
Romanian Government International Bond 6.125% 22/01/2044 54,110 0.26
Romanian Government International Bond 7.5% 10/02/2037 48,582 0.23
613,958 2.90
Saudi Arabia
Gaci First Investment Co 5.25% 29/01/2034 205,188 0.97
Saudi Government International Bond 5% 16/01/2034 204,041 0.96
409,229 1.93
South Africa
Republic of South Africa Government Bond 6.25% 31/03/2036 24,519 0.12
Republic of South Africa Government Bond 7% 28/02/2031 63,977 0.30
Republic of South Africa Government Bond 8.25% 31/03/2032 262,878 1.24
Republic of South Africa Government Bond 8.5% 31/01/2037 134,379 0.63
Republic of South Africa Government Bond 8.75% 31/01/2044 71,430 0.34
Republic of South Africa Government Bond 8.875% 28/02/2035 317,501 1.50
Republic of South Africa Government Bond 9% 31/01/2040 197,408 0.93
Republic of South Africa Government International Bond 5.65%
27/09/2047 305,993 1.45
1,378,085 6.51
Supranational
Inter-American Development Bank 7.35% 06/10/2030 79,082 0.37
International Bank for Reconstruction & Development 6.5% 17/04/2030 63,518 0.30
142,600 0.67
Thailand
Thailand Government Bond 1.585% 17/12/2035 195,171 0.92
Thailand Government Bond 2% 17/12/2031 25,962 0.12
Thailand Government Bond 2% 17/06/2042 20,392 0.10

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Total Return Debt Fund 2 continued
As at 31 December 2025

Holdings

304,000
2,427,000
2,400,000
1,034,000

93,000
1,662,000

2,763,054
949,500
216,000
200,000

5,177
19,346
16,349
13,624
97,216
76,172
47,389

200,000

32,692
28,236
89,250
28,999
74,000
50,367
31,305
58,000
2,055,217
3,379,000

Market value % of

Currency Description of investments uss$ net assets

THB
THB
THB
THB
THB
THB

TRY
TRY
uss$
uss$

uss$
us$
Uss$
Uss$
Uss$
Uss$
Uss$

us$

uss
uss
uss
uss
uss$
uss$
uss$
Us$
uyu
uyu

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Thailand continued

Thailand Government Bond 2.875% 17/06/2046 10,445 0.05
Thailand Government Bond 2.98% 17/06/2045 85,373 0.40
Thailand Government Bond 3.3% 17/06/2038 87,588 0.41
Thailand Government Bond 3.39% 17/06/2037 38,264 0.18
Thailand Government Bond 3.6% 17/06/2067 3,811 0.02
Thailand Government Bond 3.775% 25/06/2032 60,440 0.29
527,446 2.49
Turkiye
Turkiye Government Bond 26.2% 05/10/2033 62,116 0.29
Turkiye Government Bond 31.08% 08/11/2028 21,871 0.10
Turkiye Government International Bond 5.25% 13/03/2030 214,788 1.02
Turkiye Government International Bond 6.5% 03/01/2035 201,000 0.95
499,775 2.36
Ukraine
Ukraine Government International Bond 0% Step Cpn 01/02/2030 3,054 0.02
Ukraine Government International Bond 0% Step Cpn 01/02/2034 9,141 0.04
Ukraine Government International Bond 0% Step Cpn 01/02/2035 9,237 0.04
Ukraine Government International Bond 0% Step Cpn 01/02/2036 7,664 0.04
Ukraine Government International Bond 4.5% Step Cpn 01/02/2034 59,059 0.28
Ukraine Government International Bond 4.5% Step Cpn 01/02/2035 45,322 0.21
Ukraine Government International Bond 4.5% Step Cpn 01/02/2036 27,723 0.13
161,200 0.76
United Arab Emirates
DP World Crescent Ltd 5.5% 13/09/2033 206,572 0.98
206,572 0.98
Uruguay
Oriental Republic of Uruguay 5.25% 10/09/2060 30,567 0.14
Uruguay Government International Bond 4.125% 20/11/2045 24,678 0.12
Uruguay Government International Bond 4.975% 20/04/2055 81,173 0.38
Uruguay Government International Bond 5.1% 18/06/2050 27,390 0.13
Uruguay Government International Bond 5.442% 14/02/2037 77,034 0.36
Uruguay Government International Bond 5.75% 28/10/2034 53,691 0.25
Uruguay Government International Bond 7.625% 21/03/2036 37,957 0.18
Uruguay Government International Bond 7.875% PIK 15/01/2033 69,165 0.33
Uruguay Government International Bond 8% 29/10/2035 54,226 0.26
Uruguay Monetary Regulation Bill 0% 08/05/2026 84,375 0.40
540,256 2.55

The accompanying notes form an integral part of these combined financial statements.
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As at 31 December 2025

Holdings Currency Description of investments

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Uzbekistan
200,000 Us$ Republic of Uzbekistan International Bond 5.375% 20/02/2029
Total bonds

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market

Total investment portfolio
Cash at bank
Other assets and liabilities

Total net assets

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

Market value % of
Us$ net assets

200,464 0.95
200,464 0.95
20,139,328 95.19
20,139,328 95.19
20,139,328 95.19
670,297 3.17
346,564 1.64
21,156,189 100.00
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Ashmore SICAV Emerging Markets Investment Grade Total Return Fund
As at 31 December 2025

Holdings

6,000

258,000
200,000
200,000

640,000
270,000
100,000
210,000

150,000
510,000
390,000
1,200,000
880,000

3,870,000
5,720,000
2,460,000
4,510,000
5,100,000
1,040,000
18,240,000
13,600,000
200,000
200,000

200,000
4,350,000
6,650,000
9,520,000
6,500,000

200,000
200,000
338,000,000
251,000,000
51,000,000
75,000,000
510,000,000
753,000,000
238,000,000
539,000,000

Market value % of

Currency Description of investments us$ net assets

Uss$

Uss$
Uss$
uss$

CNY
CNY
CNY
CNY

CzZK
CzZK
CzZK
CZK
CZK

HUF
HUF
HUF
HUF
HUF
HUF
HUF
HUF
uss$
uss$

uss$
INR
INR
INR
INR

us$
us$
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market

Bonds
Bulgaria
Bulgaria Government International Bond 5% 05/03/2037 5,958 0.05
5,958 0.05
Chile
Chile Government International Bond 3.5% 25/01/2050 189,630 1.63
Corp Nacional del Cobre de Chile 5.625% 18/10/2043 193,079 1.66
Empresa Nacional del Petroleo 5.95% 30/07/2034 208,688 1.79
591,397 5.08
China
China Government Bond 1.83% 25/08/2035 91,364 0.78
China Government Bond 1.91% 15/07/2029 39,141 0.34
China Government Bond 1.98% 25/04/2045 13,502 0.12
China Government Bond 2.15% 25/08/2055 29,180 0.25
173,187 1.49
Czech Republic
Czech Republic Government Bond 1.75% 23/06/2032 6,274 0.05
Czech Republic Government Bond 1.95% 30/07/2037 18,718 0.16
Czech Republic Government Bond 4.9% 14/04/2034 19,505 0.17
Czech Republic Government Bond 5% 30/09/2030 60,750 0.52
Czech Republic Government Bond 5.5% 12/12/2028 44,766 0.39
150,013 1.29
Hungary
Hungary Government Bond 3% 27/10/2027 11,213 0.10
Hungary Government Bond 3% 21/08/2030 15,197 0.13
Hungary Government Bond 3% 27/10/2038 4,980 0.04
Hungary Government Bond 4.5% 23/03/2028 13,311 0.11
Hungary Government Bond 4.75% 24/11/2032 14,028 0.12
Hungary Government Bond 6.75% 22/10/2028 3,219 0.03
Hungary Government Bond 6.75% 23/07/2031 56,524 0.49
Hungary Government Bond 7% 24/10/2035 42,147 0.36
Hungary Government International Bond 6.75% 25/09/2052 212,000 1.82
Magyar Export-Import Bank Zrt 6.125% 04/12/2027 205,438 1.77
578,057 4.97
India
Export-Import Bank of India 3.875% 01/02/2028 198,800 1.71
India Government Bond 7.18% 14/08/2033 49,938 0.43
India Government Bond 7.18% 24/07/2037 75,814 0.65
India Government Bond 7.3% 19/06/2053 106,012 0.91
India Government Bond 7.36% 12/09/2052 72,951 0.63
503,515 4.33
Indonesia
Indonesia Government International Bond 6.625% 17/02/2037 228,250 1.96
Indonesia Government International Bond 7.75% 17/01/2038 250,556 2.15
Indonesia Treasury Bond 5.125% 15/04/2027 20,315 0.17
Indonesia Treasury Bond 6.375% 15/08/2028 15,466 0.13
Indonesia Treasury Bond 6.5% 15/02/2031 3,167 0.03
Indonesia Treasury Bond 6.875% 15/04/2029 4,705 0.04
Indonesia Treasury Bond 7% 15/05/2027 31,417 0.27
Indonesia Treasury Bond 7% 15/09/2030 47,631 0.41
Indonesia Treasury Bond 7% 15/02/2033 15,065 0.13
Indonesia Treasury Bond 7.125% 15/08/2045 34,499 0.30

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Investment Grade Total Return Fund continued
As at 31 December 2025

Holdings

520,000,000
507,000,000
243,000,000
923,000,000
185,000,000
195,000,000
317,000,000

200,000

200,000

241,000
67,000
40,000

142,000
67,000
57,000
92,000
18,000

181,000
81,000
14,000
12,000
22,000
29,000
63,000
12,000

200,000

200,000

16,900
18,700
5,400
13,500
42,000
1,500
1,700
800
200,000
100,000
200,000
83,000
48,000
10,000
32,000
68,082

Currency Description of investments

IDR
IDR
IDR
IDR
IDR
IDR
IDR
uss$

uss$

MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
MYR
uss$
Us$

MXN
MXN
MXN
MXN
MXN
MXN
MXN
MXN
uss$
us$
uss$
uss$
uss$
uss$
us$
uss$

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Indonesia continued

Indonesia Treasury Bond 7.5% 15/08/2032
Indonesia Treasury Bond 7.5% 15/06/2035
Indonesia Treasury Bond 7.75% 15/04/2031
Indonesia Treasury Bond 8.25% 15/05/2029
Indonesia Treasury Bond 8.25% 15/05/2036
Indonesia Treasury Bond 8.375% 15/03/2034
Indonesia Treasury Bond 8.375% 15/04/2039
Pertamina Persero PT 6.45% 30/05/2044

Kazakhstan
Kazakhstan Government International Bond 4.714% 09/04/2035

Malaysia

Malaysia Government Bond 3.582% 15/07/2032

Malaysia Government Bond 3.757% 22/05/2040

Malaysia Government Bond 3.844% 15/04/2033

Malaysia Government Bond 4.054% 18/04/2039

Malaysia Government Bond 4.065% 15/06/2050

Malaysia Government Bond 4.18% 16/05/2044

Malaysia Government Bond 4.232% 30/06/2031

Malaysia Government Bond 4.498% 15/04/2030

Malaysia Government Bond 4.504% 30/04/2029

Malaysia Government Bond 4.642% 07/11/2033

Malaysia Government Bond 4.696% 15/10/2042

Malaysia Government Bond 4.921% 06/07/2048

Malaysia Government Investment Issue 3.447% 15/07/2036
Malaysia Government Investment Issue 4.193% 07/10/2032
Malaysia Government Investment Issue 4.291% 14/08/2043
Malaysia Government Investment Issue 4.417% 30/09/2041
Petronas Capital Ltd 2.48% 28/01/2032

Petronas Capital Ltd 4.55% 21/04/2050

Mexico

Mexican Bonos 5.75% 05/03/2026

Mexican Bonos 7.5% 03/06/2027

Mexican Bonos 7.75% 29/05/2031

Mexican Bonos 7.75% 23/11/2034

Mexican Bonos 8.5% 31/05/2029

Mexican Udibonos 2.75% 27/11/2031

Mexican Udibonos 4% 24/08/2034

Mexican Udibonos 4.5% 22/11/2035

Mexico Government International Bond 3.771% 24/05/2061
Mexico Government International Bond 4.75% 08/03/2044
Mexico Government International Bond 4.875% 19/05/2033
Mexico Government International Bond 5.55% 21/01/2045
Mexico Government International Bond 5.75% 12/10/2110
Mexico Government International Bond 6.05% 11/01/2040
Petroleos Mexicanos 6.7% 16/02/2032

Petroleos Mexicanos 8.75% 02/06/2029

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

33,694
33,263
15,862
60,255
12,825
13,352
22,267
213,376
1,055,965

198,500
198,500

60,111
16,387
10,101
35,999
16,704
14,634
23,702
4,655
46,474
21,555
3,798
3,376
5,350
7,456
16,372
3,167
179,518
175,300
644,659

93,756
103,943
28,927
69,647
235,714
65,340
78,283
38,275
123,000
82,350
192,000
76,941
40,176
9,954
31,908
72,991
1,343,205

0.29
0.29
0.14
0.52
0.11
0.12
0.19
1.83
9.08

1.71
1.71

0.52
0.14
0.09
0.31
0.14
0.13
0.20
0.04
0.40
0.18
0.03
0.03
0.05
0.06
0.14
0.03
1.54
1.51
5.54

0.81
0.89
0.25
0.60
2.03
0.56
0.67
0.33
1.06
0.71
1.65
0.66
0.34
0.09
0.27
0.63
11.55
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Ashmore SICAV Emerging Markets Investment Grade Total Return Fund continued
As at 31 December 2025

Holdings

250,000

170,000
100,000
15,000
14,000

102,000
80,000
25,000
40,000
10,000
38,000
42,000
43,000
36,000
26,000

134,000

1,415,000
6,060,000
200,000
109,000

25,000
152,000
25,000
19,000
182,000
98,000
179,000
54,000
239,000
25,000
33,000
70,000
25,000
55,000
3,000
50,000

260,000
180,000
165,000

50,000

Market value % of

Currency Description of investments uss$ net assets

Uss$

Uss$
Us$
uss$
uss$

PEN
PEN
uss$
uss$
uss$
uss
us$
Uss$
Uss$
Uss$
Uss$

PHP
PHP
us$
us$

PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
PLN
us$
uss$
uss$
uss$
uss$
uss$
uss$

RON
RON
RON
RON

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Oman
Oman Government International Bond 6.25% 25/01/2031 266,992 2.30
266,992 2.30
Panama
Panama Government International Bond 6.7% 26/01/2036 182,573 1.57
Panama Government International Bond 7.125% 29/01/2026 100,100 0.86
Panama Government International Bond 8.875% 30/09/2027 16,057 0.14
Panama Government International Bond 9.375% 01/04/2029 15,934 0.14
314,664 2.7
Peru
Peru Government Bond 6.85% 12/08/2035 32,671 0.28
Peru Government Bond 7.6% 12/08/2039 25,926 0.22
Peruvian Government International Bond 2.78% 01/12/2060 13,600 0.12
Peruvian Government International Bond 2.783% 23/01/2031 37,020 0.32
Peruvian Government International Bond 3.23% 28/07/2121 5,460 0.05
Peruvian Government International Bond 3.3% 11/03/2041 29,393 0.25
Peruvian Government International Bond 3.55% 10/03/2051 29,505 0.25
Peruvian Government International Bond 5.375% 08/02/2035 43,882 0.38
Peruvian Government International Bond 5.625% 18/11/2050 35,190 0.30
Peruvian Government International Bond 5.875% 08/08/2054 25,714 0.22
Peruvian Government International Bond 8.75% 21/11/2033 168,773 1.45
447,134 3.84
Philippines
Philippine Government Bond 6% 20/08/2030 24,196 0.21
Philippine Government Bond 6.375% 27/07/2030 105,284 0.91
Philippine Government International Bond 5.5% 04/02/2035 211,644 1.82
Philippine Government International Bond 6.375% 23/10/2034 122,421 1.05
463,545 3.99
Poland
Republic of Poland Government Bond 0.25% 25/10/2026 6,785 0.06
Republic of Poland Government Bond 1.25% 25/10/2030 36,517 0.31
Republic of Poland Government Bond 2.5% 25/07/2026 6,919 0.06
Republic of Poland Government Bond 2.5% 25/07/2027 5,191 0.04
Republic of Poland Government Bond 3.75% 25/05/2027 50,679 0.44
Republic of Poland Government Bond 4.5% 25/07/2030 27,309 0.23
Republic of Poland Government Bond 5% 25/10/2034 49,600 0.43
Republic of Poland Government Bond 5% 25/10/2035 14,836 0.13
Republic of Poland Government Bond 7.5% 25/07/2028 72,190 0.62
Republic of Poland Government International Bond 4.625% 18/03/2029 25,479 0.22
Republic of Poland Government International Bond 4.875% 04/10/2033 33,460 0.29
Republic of Poland Government International Bond 5.125% 18/09/2034 71,594 0.62
Republic of Poland Government International Bond 5.375% 12/02/2035 25,956 0.22
Republic of Poland Government International Bond 5.5% 16/11/2027 56,587 0.49
Republic of Poland Government International Bond 5.5% 04/04/2053 2,863 0.02
Republic of Poland Government International Bond 5.5% 18/03/2054 47,696 0.41
533,661 4.59
Romania
Romania Government Bond 4.15% 26/01/2028 57,369 0.49
Romania Government Bond 5.8% 26/07/2027 41,148 0.35
Romania Government Bond 7.35% 28/04/2031 39,104 0.34
Romania Government Bond 7.9% 24/02/2038 12,531 0.11

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Investment Grade Total Return Fund continued
As at 31 December 2025

Holdings Currency Description of investments

54,000
10,000
72,000
52,000
28,000
46,000
56,000
34,000
24,000
14,000
12,000
24,000
12,000

200,000
200,000
230,000

3,000,000
2,300,000

896,000
630,000
950,000
1,436,000
463,000
67,000
1,398,000

200,000

1,875,200

37,000
11,793
46,597
100,000
41,000
44,000
36,000
30,000
1,149,663
3,012,771

Us$
Uss$
Uss$
us$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uss$
uUs$

Uss$
Uss$
Uss$

INR
INR

THB
THB
THB
THB
THB
THB
THB

Us$

Uss$

Us$
Us$
Uss$
uss$
uss$
us$
uss$
uss$
uyu
uyu

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Romania continued

Romanian Government International Bond 3% 27/02/2027
Romanian Government International Bond 3% 14/02/2031
Romanian Government International Bond 3.625% 27/03/2032
Romanian Government International Bond 4% 14/02/2051
Romanian Government International Bond 5.125% 15/06/2048
Romanian Government International Bond 5.75% 24/03/2035
Romanian Government International Bond 5.875% 30/01/2029
Romanian Government International Bond 6% 25/05/2034
Romanian Government International Bond 6.125% 22/01/2044
Romanian Government International Bond 6.625% 17/02/2028
Romanian Government International Bond 6.625% 16/05/2036
Romanian Government International Bond 7.5% 10/02/2037
Romanian Government International Bond 7.625% 17/01/2053

Saudi Arabia

Gaci First Investment Co 5.25% 29/01/2034

KSA ljarah Sukuk Ltd 4.875% 09/09/2035

Saudi Government International Bond 5.25% 16/01/2050

Supranational
Inter-American Development Bank 7.35% 06/10/2030

International Bank for Reconstruction & Development 6.5% 17/04/2030

Thailand

Thailand Government Bond 1.585% 17/12/2035
Thailand Government Bond 2% 17/12/2031
Thailand Government Bond 2.65% 17/06/2028
Thailand Government Bond 2.98% 17/06/2045
Thailand Government Bond 3.3% 17/06/2038
Thailand Government Bond 3.6% 17/06/2067
Thailand Government Bond 3.775% 25/06/2032

United Arab Emirates
DP World Ltd 5.625% 25/09/2048

United States
United States Treasury Bill 0% 19/03/2026

Uruguay

Oriental Republic of Uruguay 5.25% 10/09/2060

Uruguay Government International Bond 4.125% 20/11/2045
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050
Uruguay Government International Bond 5.442% 14/02/2037
Uruguay Government International Bond 5.75% 28/10/2034
Uruguay Government International Bond 7.625% 21/03/2036
Uruguay Government International Bond 7.875% PIK 15/01/2033
Uruguay Government International Bond 8% 29/10/2035
Uruguay Government International Bond 9.75% 20/07/2033

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

53,100
9,083
65,768
35,496
23,158
45,434
57,904
34,457
23,190
14,589
12,510
26,499
13,177
564,517

205,188
200,950
215,521
621,659

33,892
25,188
59,080

28,183
20,704
31,173
50,513
16,897
2,746
50,839
201,055

196,812
196,812

1,861,305
1,861,305

34,595
10,307
42,380
94,450
42,681
46,904
43,650
35,775
30,334
86,659

0.46
0.08
0.56
0.30
0.20
0.39
0.50
0.30
0.20
0.12
0.1
0.23
0.1
4.85

1.77
1.73
1.85
5.35

0.29
0.22
0.51

0.24
0.18
0.27
0.43
0.15
0.02
0.44
1.73

1.69
1.69

16.00
16.00

0.30
0.09
0.36
0.81
0.37
0.40
0.38
0.31
0.26
0.74
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Ashmore SICAV Emerging Markets Investment Grade Total Return Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

3,645,000

uyu

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Uruguay continued

Uruguay Monetary Regulation Bill 0% 08/05/2026 91,017 0.78
558,752 4.80
Total bonds 11,333,632 97.45
Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 11,333,632 97.45
Total investment portfolio 11,333,632 97.45
Cash at bank 123,085 1.06
Other assets and liabilities 173,673 1.49
Total net assets 11,630,390 100.00

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Frontier Blended Debt Fund
As at 31 December 2025

Market value % of
Holdings Currency Description of investments us$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market
Bonds
Argentina
Argentine Republic Government International Bond 0.75% Step Cpn
744,093 US$ 09/07/2030 633,967 3.28
633,967 3.28
Armenia
200,000 US$ Republic of Armenia International Bond 6.75% 12/03/2035 208,126 1.07
208,126 1.07
Costa Rica
889,000 Us$ Costa Rica Government International Bond 6.125% 19/02/2031 937,006 4.84
937,006 4.84
Dominican Republic
813,000 US$ Dominican Republic International Bond 5.5% 22/02/2029 822,350 4.25
31,550,000 DOP Dominican Republic International Bond 10.75% 01/06/2036 543,538 2.81
1,365,888 7.06
Egypt
9,881,000 EGP Egypt Government Bond 23.381% 26/08/2028 208,999 1.08
18,009,000 EGP Egypt Government Bond 23.44% 01/07/2028 383,131 1.98
400,000 USs$ Egypt Government International Bond 5.875% 16/02/2031 399,616 2.06
200,000 US$ Egypt Government International Bond 8.875% 29/05/2050 203,126 1.05
1,194,872 6.17
El Salvador
452,000 US$ El Salvador Government International Bond 8.625% 28/02/2029 480,833 2.48
480,833 248
Ghana
702,776 Us$ Ghana Government International Bond 5% Step Cpn 03/07/2029 690,548 3.57
8,112,621 GHS Republic of Ghana Government Bonds 8.5% PIK 15/02/2028 680,981 3.52
1,371,529 7.09
Ivory Coast
483,000 us$ Ivory Coast Government International Bond 6.375% 03/03/2028 489,610 2.53
489,610 2.53
Kazakhstan
300,000 us$ Baiterek National Managing Holding JSC 4.65% 01/10/2030 298,134 1.54
396,000 us$ Kazakhstan Government International Bond 5% 01/07/2032 402,405 2.08
700,539 3.62
Morocco
400,000 us$ Morocco Government International Bond 5.95% 08/03/2028 411,875 2.13
411,875 213
Namibia
13,260,000 NAD Namibia Government Bonds 9.5% 15/07/2037 780,509 4.03
3,700,000 NAD Namibia Government Bonds 9.85% 15/07/2045 207,932 1.08
988,441 5.11
Nigeria
363,200,000 NGN Nigeria Government Bond 19.89% 15/05/2033 278,974 1.44
352,737,000 NGN Nigeria OMO Bill 0% 24/02/2026 236,624 1.22
1,655,698,000 NGN Nigeria OMO Bill 0% 24/03/2026 1,094,231 5.65
397,807,000 NGN Nigeria OMO Bill 0% 21/04/2026 258,575 1.34
1,868,404 9.65
Pakistan
57,000,000 PKR Pakistan Treasury Bills 0% 22/01/2026 201,764 1.04

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Frontier Blended Debt Fund continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Pakistan continued

778,000 us$ Pakistan Water & Power Development Authority 7.5% 04/06/2031 735,210 3.80
936,974 4.84
Paraguay
3,380,000,000 PYG Paraguay Government International Bond 7.9% 09/02/2031 491,124 2.54
491,124 2.54
Uganda
752,000,000 UGX Republic of Uganda Government Bonds 14.375% 03/02/2033 190,275 0.98
190,275 0.98
United States
2,663,600 Us$ United States Treasury Bill 0% 19/03/2026 2,643,863 13.66
2,643,863 13.66
Uruguay
14,038,326 uyu Uruguay Government International Bond 8% 29/10/2035 370,395 1.91
16,112,069 uyu Uruguay Government International Bond 8.25% 21/05/2031 424,667 2.19
37,244,000 uyu Uruguay Monetary Regulation Bill 0% 08/05/2026 929,998 4.81
1,725,060 8.91
Uzbekistan
394,000 Us$ Navoi Mining & Metallurgical Combinat 6.7% 17/10/2028 407,790 2.1
450,000 USs$ Republic of Uzbekistan International Bond 6.947% 25/05/2032 484,173 2.50
3,210,000,000 uzs Republic of Uzbekistan International Bond 15.5% 25/02/2028 280,757 1.45
1,172,720 6.06
Zambia
12,834,000 ZMW Zambia Government Bond 13% 28/06/2031 506,431 2.62
506,431 2.62
Total bonds 18,317,537 94.64
Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 18,317,537 94.64
Total investment portfolio 18,317,537 94.64
Cash at bank 216,355 1.12
Other assets and liabilities 821,090 4.24
Total net assets 19,354,982 100.00

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Multi-Asset Fund
As at 31 December 2025

Holdings Currency Description of investments

382,998

34,000

200,000
200,000

200,000

200,000

250,000

52,000

200,000

8,368
39,400
70,600

238,000

200,000
200,000

224,000

200,000
175,000
48,000
55,000
98,000

Uss$

Uss$

Uss$
uss$

uss$

uss$

uss$

uss$

uss$

Us$
Uss$
Uss$

Uss$

Uss$
us$

uss$

uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market

Bonds

Argentina

Argentine Republic Government International Bond 0.75% Step Cpn

09/07/2030

Argentine Republic Government International Bond 4.125% Step Cpn

09/07/2035

Brazil
Brazilian Government International Bond 5.5% 04/02/2033
Brazilian Government International Bond 6.125% 15/03/2034

Chile
Chile Government International Bond 3.1% 07/05/2041

Costa Rica
Costa Rica Government International Bond 5.625% 30/04/2043

Dominican Republic
Dominican Republic International Bond 4.875% 23/09/2032

Ecuador

Ecuador Government International Bond 6.9% Step Cpn 31/07/2035

Egypt
Egypt Government International Bond 8.7% 01/03/2049

Ghana

Ghana Government International Bond 0% 03/01/2030

Ghana Government International Bond 5% Step Cpn 03/07/2029
Ghana Government International Bond 5% Step Cpn 03/07/2035

Hungary
MFB Magyar Fejlesztesi Bank Zrt 6.5% 29/06/2028

Indonesia
Indonesia Government International Bond 5.125% 15/01/2045
Pertamina Persero PT 6.45% 30/05/2044

Ivory Coast
Ivory Coast Government International Bond 6.125% 15/06/2033

Mexico

Mexico Government International Bond 6.4% 07/05/2054
Petroleos Mexicanos 6.7% 16/02/2032

Petroleos Mexicanos 6.75% 21/09/2047

Petroleos Mexicanos 6.95% 28/01/2060

Petroleos Mexicanos 8.75% 02/06/2029

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

326,314

25,296
351,610

197,150
202,050
399,200

153,550
153,550

192,600
192,600

240,598
240,598

45,812
45,812

199,260
199,260

7,393
38,714
64,439

110,546

247,818
247,818

198,188
213,376
411,564

224,069
224,069

192,600
174,498
39,369
44,638
105,067
556,172

1.98

0.16
214

1.20
1.22
242

0.93
0.93

1.46
1.46

0.28
0.28

1.21
1.21

0.04
0.24
0.39
0.67

1.50
1.50

1.20
1.30
2.50
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1.06
0.24
0.27
0.64
3.38

119



Ashmore SICAV - Annual Report and Audited Financial Statements

4: Schedules of Investments

Ashmore SICAV Emerging Markets Multi-Asset Fund continued
As at 31 December 2025

Holdings Currency Description of investments

200,000

200,000

200,000
44,000
16,000

17,000
41,000
21,000
38,000
39,000
45,000
103,000

16,000
12,000

4,000
16,000
78,000
30,000
20,000
24,000

219,000

294,000

142,000
29,000

200,000

708,500
306,000

8,017
51,182

Uss$

Uss$

uss$
uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$
Uss$

Uss$
Uss$
Uss$
Uss$
us$
us$
us$
us$

us$

uss$

uss
Us$

Uss$

Uss$
Uss$

Uss$
us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Nigeria
Nigeria Government International Bond 7.625% 28/11/2047

Oman
Oman Government International Bond 6.5% 08/03/2047

Panama

Panama Government International Bond 4.5% 16/04/2050
Panama Government International Bond 8.875% 30/09/2027
Panama Government International Bond 9.375% 01/04/2029

Peru

Peruvian Government International Bond 2.78% 01/12/2060
Peruvian Government International Bond 2.783% 23/01/2031
Peruvian Government International Bond 3.23% 28/07/2121
Peruvian Government International Bond 3.3% 11/03/2041
Peruvian Government International Bond 3.55% 10/03/2051
Peruvian Government International Bond 5.625% 18/11/2050
Peruvian Government International Bond 8.75% 21/11/2033

Romania

Romanian Government International Bond 3.625% 27/03/2032
Romanian Government International Bond 4% 14/02/2051
Romanian Government International Bond 5.125% 15/06/2048
Romanian Government International Bond 5.75% 24/03/2035
Romanian Government International Bond 5.875% 30/01/2029
Romanian Government International Bond 6% 25/05/2034
Romanian Government International Bond 6.125% 22/01/2044
Romanian Government International Bond 7.5% 10/02/2037

South Africa
Republic of South Africa Government International Bond 7.1% 19/11/2036

Turkiye
Turkiye Government International Bond 5.25% 13/03/2030

Ukraine
Ukraine Government International Bond 4.5% Step Cpn 01/02/2034
Ukraine Government International Bond 4.5% Step Cpn 01/02/2035

United Arab Emirates
DP World Ltd 5.625% 25/09/2048

United States
United States Treasury Bill 0% 19/03/2026
United States Treasury Bill 0% 24/03/2026

Uruguay
Uruguay Government International Bond 4.975% 20/04/2055
Uruguay Government International Bond 5.1% 18/06/2050

The accompanying notes form an integral part of these combined financial statements.
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188,646
188,646

214,174
214,174

153,974
47,102
18,210

219,286

9,248
37,945
11,466
29,393
27,397
43,988

129,729
289,166

14,615
8,192
3,308

15,803

80,652

30,403

19,325

26,499

198,797

234,974
234,974

292,350
292,350

86,265
17,255
103,520

196,812
196,812

703,250
303,589
1,006,839

7,292
48,341

1.30
1.30

0.93
0.29
0.1
1.33

0.05
0.23
0.07
0.18
0.17
0.27
0.79
1.76

0.09
0.05
0.02
0.10
0.49
0.18
0.12
0.16
1.21

1.43
1.43

1.78
1.78

0.52
0.1
0.63

4.27
1.85
6.12

0.04
0.29



Ashmore SICAV Emerging Markets Multi-Asset Fund continued
As at 31 December 2025

Holdings

57,000
10,000
9,000
2,023

40,000
678,000
90,000
100,000
50,000
291,100
142,600
122,200
152,000
89,700

158,200
280,500

127,100

1,300
2,270
5,958
2,985

37,071
10,368

15,200
13,600
2,200
71,600
2,300
12,800
3,000
2,200
1,600
12,400
10,000

Currency Description of investments

Us$
Uss$
Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$
Uss$
Uss$

Uss$
Uss$

Uss$

uss
uss
Us$
Uss$

Uss$
Uss$

HKD
HKD
uss
HKD
CNY
HKD
HKD
HKD
CNY
CNY
HKD

Market value
us$

% of

net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Uruguay continued

Uruguay Government International Bond 5.442% 14/02/2037 59,337 0.36
Uruguay Government International Bond 5.75% 28/10/2034 10,660 0.07
Uruguay Government International Bond 7.625% 21/03/2036 10,913 0.07
Uruguay Government International Bond 7.875% PIK 15/01/2033 2,412 0.01
138,955 0.84
Venezuela
Petroleos de Venezuela SA 5.375% 12/04/2027 (Defaulted) 9,235 0.06
Petroleos de Venezuela SA 8.5% 27/10/2020 (Defaulted) 680,495 413
Petroleos de Venezuela SA 9% 17/11/2021 (Defaulted) 22,500 0.14
Petroleos de Venezuela SA 9.75% 17/05/2035 (Defaulted) 25,900 0.16
Petroleos de Venezuela SA 12.75% 17/02/2022 (Defaulted) 14,200 0.09
Venezuela Government International Bond 7.75% 13/10/2019 (Defaulted) 76,414 0.46
Venezuela Government International Bond 8.25% 13/10/2024 (Defaulted) 39,714 0.24
Venezuela Government International Bond 9% 07/05/2023 (Defaulted) 34,033 0.21
Venezuela Government International Bond 9.25% 15/09/2027 (Defaulted) 49,096 0.30
Venezuela Government International Bond 9.25% 07/05/2028 (Defaulted) 28,121 0.17
Venezuela Government International Bond 11.75% 21/10/2026
51,019 0.31
(Defaulted)
Venezuela Government International Bond 11.95% 05/08/2031 89.199 054
(Defaulted)
Venezuela Government International Bond 12.75% 23/08/2022 40354 024
(Defaulted)
1,160,280 7.05
Total bonds 7,376,598 44.81
Equities
Argentina
Globant SA 84,981 0.52
Grupo Financiero Galicia SAADR 122,444 0.74
Loma Negra Cia Industrial Argentina SAADR 77,156 0.47
YPF SAADR 107,937 0.65
392,518 2.38
Brazil
Banco Bradesco SAADR 123,446 0.75
Petroleo Brasileiro SA - Petrobras ADR 122,861 0.75
246,307 1.50
China
Alibaba Group Holding Ltd 278,153 1.69
ANTA Sports Products Ltd 140,468 0.85
Baidu Inc ADR 287,452 1.75
China International Capital Corp Ltd Class H 178,997 1.09
Contemporary Amperex Technology Co Ltd Class A 120,552 0.73
Mao Geping Cosmetics Co Ltd Class H 134,356 0.82
NetEase Inc 82,549 0.50
Pop Mart International Group Ltd 52,785 0.32
Shenzhen Mindray Bio-Medical Electronics Co Ltd 43,657 0.27
Sunresin New Materials Co Ltd Class A 109,356 0.66
Tencent Holdings Ltd 766,194 4.65

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Multi-Asset Fund continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Equities continued

China continued

4,452 US$ XPeng Inc ADR 90,286 0.55
2,284,805 13.88
India
2,100 US$ Cognizant Technology Solutions Corp Class A 174,300 1.06
2,773 US$ Dr Reddy's Laboratories Ltd ADR 38,933 0.24
32,441 INR FSN E-Commerce Ventures Ltd 95,712 0.58
9,768 USs$ HDFC Bank Ltd ADR 356,923 217
1,428 INR Maruti Suzuki India Ltd 265,464 1.61
2,934 US$ Reliance Industries Ltd GDR 205,278 1.25
5,269 INR Reliance Industries Ltd 91,968 0.56
2,177 INR Sun Pharmaceutical Industries Ltd 41,774 0.25
1,270,352 7.72
Indonesia
34,400 Us$ Grab Holdings Ltd Class A 171,656 1.04
171,656 1.04
Mexico
16,100 MXN Grupo Financiero Banorte SAB de CV Class O 149,489 0.91
149,489 0.91
Peru
1,050 us$ Southern Copper Corp 150,643 0.92
150,643 0.92
Poland
6,113 PLN Powszechna Kasa Oszczednosci Bank Polski SA 143,908 0.87
143,908 0.87
Saudi Arabia
524 SAR Dr Sulaiman Al Habib Medical Services Group Co 35,905 0.22
35,905 0.22
South Africa
7,017 ZAR Absa Group Ltd 101,146 0.61
4,048 ZAR Clicks Group Ltd 82,104 0.50
36,645 ZAR FirstRand Ltd 200,337 1.22
3,206 ZAR Naspers Ltd 212,816 1.29
596,403 3.62
South Korea
1,562 KRW Hyundai Glovis Co Ltd 195,302 1.19
556 KRW KB Financial Group Inc 48,065 0.29
38 KRW Samsung Biologics Co Ltd 44,523 0.27
1,078 KRW Samsung C&T Corp 177,591 1.08
4,743 KRW Samsung Electronics Co Ltd 395,302 2.40
671 KRW SK hynix Inc 303,846 1.84
1,095 KRW SK Square Co Ltd 275,207 1.67
3,531 KRW SK Telecom Co Ltd 131,129 0.80
1,570,965 9.54
Taiwan
1,350 TWD Alchip Technologies Ltd 150,807 0.92
4,200 TWD Delta Electronics Inc 127,795 0.78
14,000 TWD E Ink Holdings Inc 87,962 0.53
24,200 TWD Hon Hai Precision Industry Co Ltd 175,831 1.07
5,100 TWD MediaTek Inc 231,089 1.40

The accompanying notes form an integral part of these combined financial statements.
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Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Equities continued

Taiwan continued

23,971 TWD Taiwan Semiconductor Manufacturing Co Ltd 1,171,064 7.11
1,944,548 11.81
Total equities 8,957,499 54.41

Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 16,334,097 99.22

Other transferable securities and money market instruments
Equities

Russia
25,760 RUB Gazprom PJSC* - -
4,192 RUB LUKOIL PJSC* - —
165,810 RUB Moscow Exchange MICEX-RTS PJSC* - -

Total equities - —

Total other transferable securities and money market instruments - -

Total investment portfolio 16,334,097 99.22
Cash at bank 142,458 0.87
Other assets and liabilities (13,415) (0.09)
Total net assets 16,463,140 100.00

* The security is non transferable as it is subject to sanctions. As at 31 December 2025, the fair value of this security was discounted due to the ongoing
Russia/Ukraine conflict.

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Corporate Debt Fund
As at 31 December 2025

Holdings Currency Description of investments

500,000
800,000
259,000
740,000
1,100,000
550,000
776,000
825,000

375,000
250,000
227,000
370,000
270,050
200,000
400,000
240,000
315,000
1,094,202
885,000
445,000
400,000
610,000
347,000
350,000
512,000

200,000

550,000
600,000
650,000
293,252
720,324
300,000
800,000
450,000
200,000

348,000
200,000
9,402,000
6,875,000
7,751,000
1,810,000
310,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$

uss$
uss$
uss
us$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
uss
uss
uss$
uss$
uss$
uss$
uss$

EUR

Uss$
Us$
Us$
Uss$
Uss$
Uss$
uss$
uss$
uss$

uss$
uss$
uss$
uss$
uss$
Us$
Us$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market

Bonds

Argentina

Pampa Energia SA 7.875% 16/12/2034

Pluspetrol SA 8.5% 30/05/2032

Telecom Argentina SA 9.25% 28/05/2033

Telecom Argentina SA 9.5% 18/07/2031
Transportadora de Gas del Sur SA 7.75% 20/11/2035
Vista Energy Argentina SAU 7.625% 10/12/2035
YPF Energia Electrica SA 7.875% 16/10/2032

YPF SA 9.5% 17/01/2031

Brazil

Arcos Dorados BV 6.375% 29/01/2032

BRF SA 5.75% 21/09/2050

CSN Inova Ventures 6.75% 28/01/2028

Embraer Netherlands Finance BV 5.4% 09/01/2038
FORESEA Holding SA 7.5% 15/06/2030

GUSAP Il LP 7.25% 16/04/2044

JBS USA Holding Lux Sarl 6.75% 15/03/2034

LD Celulose International GmbH 7.95% 26/01/2032
Petrobras Global Finance BV 6.85% 05/06/2115
Samarco Mineracao SA 4% PIK 30/06/2031
Suzano Austria GmbH 7% 16/03/2047

Trident Energy Finance plc 12.5% 30/11/2029

Vale Overseas Ltd 6% FRN 25/02/2056

Vale Overseas Ltd 6.4% 28/06/2054

Vale Overseas Ltd 6.875% 10/11/2039

Votorantim Cimentos International SA 7.25% 05/04/2041
Yinson Bergenia Production BV 8.498% 31/01/2045

Bulgaria
Eastern European Electric Co BV 6.5% 15/05/2030

Chile

Antofagasta plc 6.25% 02/05/2034

Banco de Credito e Inversiones SA 8.75% FRN Perpetual
BPCE SA 3.15% 06/03/2030

Chile Electricity Lux Mpc Il Sarl 5.58% 20/10/2035

GNL Quintero SA 4.634% 31/07/2029

Inversiones CMPC SA 6.125% 26/02/2034

Latam Airlines Group SA 7.625% 07/01/2031

Sociedad Quimica y Minera de Chile SA 3.5% 10/09/2051
Sociedad Quimica y Minera de Chile SA 6.5% 07/11/2033

China
Alibaba Group Holding Ltd 4% 06/12/2037
Alibaba Group Holding Ltd 4.2% 06/12/2047

Central China Real Estate Ltd 7.25% 13/08/2024 (Defaulted)
Central China Real Estate Ltd 7.65% 27/08/2025 (Defaulted)

China SCE Group Holdings Ltd 6% 04/02/2026 (Defaulted)
China SCE Group Holdings Ltd 7% 02/05/2025 (Defaulted)
ENN Energy Holdings Ltd 2.625% 17/09/2030

The accompanying notes form an integral part of these combined financial statements.
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500,940
813,000
270,629
779,967
1,085,271
544,159
775,729
878,881
5,648,576

396,814
209,610
209,965
364,635
265,348
228,090
440,581
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294,281
1,113,009
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452,093
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622,505
392,662
393,750
537,923
7,538,063

246,635
246,635

589,380
646,087
612,001
301,867
720,778
308,148
840,000
319,959
216,342
4,554,562

319,916
166,334
188,040
120,313
310,040

76,925
284,701

0.36
0.59
0.20
0.56
0.79
0.39
0.56
0.64
4.09

0.29
0.15
0.15
0.26
0.19
0.17
0.32
0.18
0.21
0.81
0.70
0.33
0.29
0.45
0.28
0.29
0.39
5.46

0.18
0.18

0.43
0.47
0.44
0.22
0.52
0.22
0.61
0.23
0.16
3.30

0.23
0.12
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0.09
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0.06
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Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

4,085,000
8,685,000
3,165,000
400,000
400,000
424,353
565,762
707,235
1,131,525
1,131,525
1,414,405
1,414,405
2,668,356
1,592,816
1,697,287
2,892,459
2,722,057
848,643
650,841
400,000
4,102,375
3,031,530
488,000
1,064,356
938,579
902,413
1,571,379
2,097,396
2,942,140
12,095,000
7,000,000
3,255,000

778,000
700,000
320,000
1,824,000
270,000
200,000
200,000

330,000

500,000
400,000

Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$
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uss$
us$
Uss$
Uss$
Us$
Uss$
Uss$
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Us$
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Uss$
uss$
uss$
uss$
uss$
uss$
uss$

uss$

EUR
EUR

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

China continued

Fantasia Holdings Group Co Ltd 11.875% 01/06/2023 (Defaulted) 40,850 0.03
Fantasia Holdings Group Co Ltd 12.25% 18/10/2022 (Defaulted) 86,850 0.06
Fantasia Holdings Group Co Ltd 15% 18/12/2021 (Defaulted) 31,650 0.02
Far East Horizon Ltd 6% 01/10/2028 408,500 0.30
Fortune Star BVI Ltd 8.5% 19/05/2028 409,500 0.30
Kaisa Group Holdings Ltd 0% 31/12/2025 9,548 0.01
Kaisa Group Holdings Ltd 0% 31/12/2026 4,526 -
Kaisa Group Holdings Ltd 0% 31/12/2027 2,475 -
Kaisa Group Holdings Ltd 0% 31/12/2028 1,132 -
Kaisa Group Holdings Ltd 0% 31/12/2029 11,315 0.01
Kaisa Group Holdings Ltd 0% 31/12/2030 7,072 0.01
Kaisa Group Holdings Ltd 0% 31/12/2031 12,730 0.01
Kaisa Group Holdings Ltd 0% 31/12/2032 24,015 0.02
Kaisa Group Holdings Ltd 0.35% PIK 28/12/2029 29,467 0.02
Kaisa Group Holdings Ltd 0.35% PIK 28/12/2030 28,684 0.02
Kaisa Group Holdings Ltd 0.35% PIK 28/12/2031 47,726 0.03
Kaisa Group Holdings Ltd 0.35% PIK 28/12/2032 43,553 0.03
Kaisa Group Holdings Ltd 6.25% PIK 28/12/2028 16,973 0.01
Kaisa Group Holdings Ltd 7.721% PIK 28/12/2028 14,319 0.01
Meituan 0% 27/04/2028 398,070 0.29
Sunac China Holdings Ltd 0% 23/06/2026 641,037 0.46
Sunac China Holdings Ltd 0% 23/06/2028 647,565 0.47
Tencent Holdings Ltd 3.925% 19/01/2038 453,025 0.33
Yuzhou Group Holdings Co Ltd 1% PIK 30/06/2027 105,169 0.08
Yuzhou Group Holdings Co Ltd 1% PIK 30/06/2034 1,173 -
Yuzhou Group Holdings Co Ltd 4% PIK 30/06/2028 18,048 0.01
Yuzhou Group Holdings Co Ltd 4.5% PIK 30/06/2029 32,213 0.02
Yuzhou Group Holdings Co Ltd 5% PIK 30/06/2030 42,997 0.03
Yuzhou Group Holdings Co Ltd 5.5% PIK 30/06/2031 32,981 0.02
Zhenro Properties Group Ltd 7.875% 14/04/2024 (Defaulted) 30,238 0.02
Zhenro Properties Group Ltd 8% 06/03/2023 (Defaulted) 17,500 0.01
Zhenro Properties Group Ltd 9.15% 06/05/2023 (Defaulted) 8,137 0.01
5,125,307 3.7
Colombia
Al Candelaria Spain SA 5.75% 15/06/2033 691,914 0.50
Banco Davivienda SA 6.65% FRN Perpetual 658,560 0.48
Ecopetrol SA 5.875% 28/05/2045 237,638 0.17
Ecopetrol SA 8.375% 19/01/2036 1,870,695 1.35
EnfraGen Energia Sur SA 5.375% 30/12/2030 250,736 0.18
EnfraGen Energia Sur SAU 8.499% 30/06/2032 207,200 0.15
Grupo Nutresa SA 8% 12/05/2030 216,250 0.16
4,132,993 2.99
Costa Rica
Liberty Costa Rica Senior Secured Finance 10.875% 15/01/2031 345,883 0.25
345,883 0.25
Czech Republic
Energo - Pro AS 8% 27/05/2030 619,091 0.45
EP Infrastructure AS 4.125% 27/02/2033 463,612 0.33
1,082,703 0.78

The accompanying notes form an integral part of these combined financial statements.
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As at 31 December 2025

Holdings Currency Description of investments

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Dominican Republic
480,000 US$ Aeropuertos Dominicanos Siglo XXI SA 7% 30/06/2034

Ecuador
740,000 USs$ Corp Quiport SA 9% 15/12/2037

Georgia
605,000 us$ Bank of Georgia JSC 9.5% FRN Perpetual
580,000 us$ TBC Bank JSC 10.25% FRN Perpetual

Guatemala
320,000 us$ Central American Bottling Corp 5.25% 27/04/2029
455,000 us$ CT Trust 5.125% 03/02/2032
229,000 us$ Millicom International Cellular SA 4.5% 27/04/2031

Hong Kong
500,000 Us$ AlIA Group Ltd 2.7% FRN Perpetual
370,000 us$ AlA Group Ltd 3.2% 16/09/2040
580,000 us$ Bank of East Asia Ltd 4.875% FRN 22/04/2032
330,000 US$ Bank of East Asia Ltd 6.75% FRN 27/06/2034
710,000 us$ FWD Group Holdings Ltd 5.836% 22/09/2035
450,000 us$ HKT Capital No 6 Ltd 3% 18/01/2032
385,000 us$ HPHT Finance 25 Ltd 5% 21/02/2030
200,000 Us$ MTR Corp CI Ltd 5.625% FRN Perpetual
400,000 us$ Peak RE Bvi Holding Ltd 5.625% FRN Perpetual
870,000 us$ Prudential Funding Asia plc 2.95% FRN 03/11/2033
870,000 us$ Standard Chartered plc 3.265% FRN 18/02/2036
545,000 us$ Standard Chartered plc 4.75% FRN Perpetual
800,000 us$ Standard Chartered plc 5.432% FRN 14/05/2028
710,000 us$ Standard Chartered plc 5.7% 26/03/2044
400,000 Us$ Standard Chartered plc 5.905% FRN 14/05/2035
600,000 us$ Standard Chartered plc 7% FRN Perpetual

Hungary
295,000 Us$ OTP Bank Nyrt 7.3% FRN 30/07/2035

India
205,200 us$ Greenko Power Il Ltd 4.3% 13/12/2028
595,000 Us$ HDFC Bank Ltd 3.7% FRN Perpetual
300,000 Us$ Muthoot Finance Ltd 7.125% 14/02/2028
420,000 uUs$ Network i2i Ltd 3.975% FRN Perpetual
1,030,000 Us$ Power Finance Corp Ltd 4.5% 18/06/2029

275,000 Us$ Sammaan Capital Ltd 7.5% 16/10/2030
400,000 us$ Sammaan Capital Ltd 9.7% 03/07/2027

359,100 USs$ Varanasi Aurangabad Nh-2 Tollway Pvt Ltd 5.9% 28/02/2034

800,000 US$ Vedanta Resources Finance Il plc 9.475% 24/07/2030
550,000 US$ Vedanta Resources Finance Il plc 10.875% 17/09/2029

Indonesia
370,000 US$ Freeport Indonesia PT 5.315% 14/04/2032

450,000 Uss$ Indofood CBP Sukses Makmur Tbk PT 3.398% 09/06/2031

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Indonesia continued

300,000 us$ Medco Cypress Tree Pte Ltd 8.625% 19/05/2030 316,500 0.23
880,000 us$ Medco Maple Tree Pte Ltd 8.96% 27/04/2029 917,954 0.66
172,608 us$ Minejesa Capital BV 4.625% 10/08/2030 171,799 0.12
360,000 us$ Minejesa Capital BV 5.625% 10/08/2037 356,850 0.26
384,120 USs$ Sorik Marapi Geothermal Power PT 7.75% 05/08/2031 393,243 0.29
895,000 us$ Star Energy Geothermal Darajat Il 4.85% 14/10/2038 868,150 0.63
3,822,933 2.77
Israel
740,000 us$ Bank Hapoalim BM 3.255% FRN 21/01/2032 723,994 0.52
690,000 us$ Bank Leumi Le-Israel BM 7.129% FRN 18/07/2033 720,964 0.52
600,003 Us$ Energean Israel Finance Ltd 8.5% 30/09/2033 641,440 0.47
115,286 us$ Leviathan Bond Ltd 6.5% 30/06/2027 115,800 0.08
638,585 us$ Leviathan Bond Ltd 6.75% 30/06/2030 648,362 0.47
2,850,560 2.06
Kazakhstan
600,000 Us$ ForteBank JSC 9.75% FRN Perpetual 575,418 0.42
400,000 us$ Kaspi.KZ JSC 6.25% 26/03/2030 407,756 0.29
625,000 us$ KazMunayGas National Co JSC 5.375% 24/04/2030 638,750 0.46
1,275,000 us$ KazMunayGas National Co JSC 5.75% 19/04/2047 1,202,606 0.87
1,430,000 us$ KazMunayGas National Co JSC 6.375% 24/10/2048 1,439,967 1.04
800,000 us$ Tengizchevroil Finance Co International Ltd 3.25% 15/08/2030 740,504 0.54
5,005,001 3.62
Kuwait
400,000 Us$ KIB Sukuk Ltd 5.535% FRN 16/04/2036 402,200 0.29
440,000 Us$ MEGIobal BV 2.625% 28/04/2028 422,400 0.31
354,000 Us$ MEGIobal Canada ULC 5.875% 18/05/2030 372,011 0.27
860,000 us$ NBK Tier 1 Ltd 3.625% FRN Perpetual 843,626 0.61
500,000 us$ NBK Tier 1 Ltd 6.375% FRN Perpetual 511,540 0.37
2,551,777 1.85
Madagascar
295,000 us$ Axian Telecom Holding & Management plc 7.25% 11/07/2030 297,581 0.22
297,581 0.22
Malaysia
500,000 Us$ AmBank M Bhd 5.252% 23/01/2030 513,580 0.37
400,000 us$ Misc Capital Two Labuan Ltd 3.75% 06/04/2027 397,184 0.29
910,764 0.66
Mexico
363,000 Us$ America Movil SAB de CV 6.125% 30/03/2040 386,708 0.28
200,000 Us$ Banco Bilbao Vizcaya Argentaria SA 7.883% FRN 15/11/2034 232,218 0.17
570,000 Us$ Banco Mercantil del Norte SA 8.375% FRN Perpetual 607,306 0.44
805,000 Us$ Banco Mercantil del Norte SA 8.375% FRN Perpetual 842,835 0.61

BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA

634,000 uss Mexico 5.125% FRN 18/01/2033 620,876 0.45
BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA

200,000 uss Mexico 5.25% 10/09/2029 205,480 0.1
BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA

595,000 uss Mexico 8.125% FRN 08/01/2039 642,451 0.46

400,000 US$ Cemex SAB de CV 5.125% FRN Perpetual 399,252 0.29

500,000 Us$ Cemex SAB de CV 7.2% FRN Perpetual 521,200 0.38

632,100 Us$ Cometa Energia SA de CV 6.375% 24/04/2035 661,904 0.48

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments
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Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Mexico continued

Corp Inmobiliaria Vesta SAB de CV 3.625% 13/05/2031

FIBRA Prologis 5.5% 26/11/2035

Grupo Bimbo SAB de CV 4.7% 10/11/2047

Industrias Penoles SAB de CV 4.75% 06/08/2050
Infraestructura Energetica Nova SAPI de CV 4.75% 15/01/2051
Infraestructura Energetica Nova SAPI de CV 4.875% 14/01/2048
Mexico Generadora de Energia S de rl 5.5% 06/12/2032
Minera Mexico SA de CV 4.5% 26/01/2050

Petroleos Mexicanos 6.5% 02/06/2041

Saavi Energia Sarl 8.875% 10/02/2035

Sigma Foods SAB de CV 6.875% 25/03/2044

Tierra Mojada Luxembourg Il Sarl 5.75% 01/12/2040

Morocco

OCP SA 5.125% 23/06/2051
OCP SA 6.875% 25/04/2044
OCP SA 7.5% 02/05/2054

Nigeria

Access Bank plc 9.125% FRN Perpetual
IHS Holding Ltd 6.25% 29/11/2028

IHS Holding Ltd 8.25% 29/11/2031

Oman
Bank Muscat SAOG 4.846% 01/10/2030
National Bank of Oman SAOG 6.625% FRN Perpetual

Pakistan
Pakistan Water & Power Development Authority 7.5% 04/06/2031
Veon Midco BV 3.375% 25/11/2027

Panama

AES Panama Generation Holdings SRL 4.375% 31/05/2030
C&W Senior Finance Ltd 9% 15/01/2033

Sable International Finance Ltd 7.125% 15/10/2032

Peru

Banco de Credito del Peru SA 5.85% 11/01/2029
Consorcio Transmantaro SA 4.7% 16/04/2034
Niagara Energy SAC 5.746% 03/10/2034

Peru LNG Srl 5.375% 22/03/2030

Southern Copper Corp 5.875% 23/04/2045
Southern Copper Corp 7.5% 27/07/2035

Philippines
Metropolitan Bank & Trust Co 5.5% 06/03/2034
Petron Corp 7.35% FRN Perpetual

The accompanying notes form an integral part of these combined financial statements.
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276,984
401,350
173,280
225,787
439,168
349,386
324,796
422,000
998,200
529,898
1,058,253
418,645
10,737,977

433,829
208,222
813,265
1,455,316

498,750
625,540
646,796
1,771,086

898,065
930,679
1,828,744

378,000
666,444
1,044,444

422,961
501,674
405,500
1,330,135

280,936
425,657
419,205
363,201
204,836
447,568
2,141,403

416,250
579,300
995,550

0.20
0.29
0.13
0.16
0.32
0.25
0.23
0.31
0.72
0.38
0.77
0.30
7.77

0.31
0.15
0.59
1.05

0.36
0.45
0.47
1.28

0.65
0.67
1.32

0.28
0.48
0.76

0.31
0.36
0.29
0.96

0.20
0.31
0.30
0.26
0.15
0.33
1.55

0.30
0.42
0.72



Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

500,000
300,000

300,000
650,000
725,000
745,000

990,000

592,452
710,000
400,000
927,394
300,000
595,000
300,000
700,000
470,000
450,000
700,000

865,000
450,000

532,000
364,000
795,000
400,000
763,000
1,980,000
790,000
435,000
350,000

200,000
685,000
600,000
400,000
200,000
510,000
1,065,000
215,000
215,000

EUR
EUR

Uss$
uss$
uss$
uss$

EUR

uss$
uss$
uss$
Us$
Uss$
Uss$
Uss$
Uss$
Uss$
uss$
uss

us$
us$

uss
uss
uss
uss$
Us$
Uss$
Us$
Us$
Uss$

Uss$
us$
us$
uss$
uss$
uss$
uss$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Poland
GTC Finance DAC 6.5% 15/10/2030
ORLEN SA 4.75% 13/07/2030

Qatar

ABQ Finance Ltd 4.95% 25/03/2030

QIC Cayman Ltd 6.15% FRN Perpetual
QNB Finance Ltd 4.86% FRN 02/04/2029
QNB Finance Ltd 4.887% FRN 04/03/2030

Romania
Banca Transilvania SA 7.125% FRN Perpetual

Saudi Arabia

Acwa Power Management And Investments One Ltd 5.95% 15/12/2039
Al Rajhi Bank 6.375% FRN Perpetual

BSF Finance 5.761% FRN 03/09/2035

EIG Pearl Holdings Sarl 3.545% 31/08/2036
Greensaif Pipelines Bidco Sarl 6.103% 23/08/2042
Greensaif Pipelines Bidco Sarl 6.51% 23/02/2042
Ma'aden Sukuk Ltd 5.5% 13/02/2035

Riyad Sukuk Ltd 6.209% FRN 14/07/2035

Saudi Arabian Oil Co 5.75% 17/07/2054

Saudi Arabian Oil Co 5.875% 17/07/2064

SNB Funding Ltd 6% FRN 24/06/2035

Singapore
Great Eastern Life Assurance Co Ltd 5.398% FRN Perpetual
Oversea-Chinese Banking Corp Ltd 4.55% FRN 08/09/2035

South Africa

Absa Group Ltd 6.375% FRN Perpetual

Anglo American Capital plc 3.95% 10/09/2050
AngloGold Ashanti Holdings plc 3.375% 01/11/2028
Bidvest Group UK plc 6.2% 17/09/2032

Prosus NV 3.061% 13/07/2031

Prosus NV 4.027% 03/08/2050

Prosus NV 4.987% 19/01/2052

Sasol Financing USA LLC 5.5% 18/03/2031
Windfall Mining Group Inc 5.854% 13/05/2032

South Korea

Hanwha Life Insurance Co Ltd 6.3% FRN 24/06/2055
Kookmin Bank 2.5% 04/11/2030

Kyobo Life Insurance Co Ltd 5.9% FRN 15/06/2052
Mirae Asset Securities Co Ltd 4.375% 14/10/2028
Shinhan Bank Co Ltd 4.375% 13/04/2032

Shinhan Bank Co Ltd 5.75% 15/04/2034

Shinhan Financial Group Co Ltd 2.875% FRN Perpetual
SK hynix Inc 2.375% 19/01/2031

SK hynix Inc 6.5% 17/01/2033

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

544,099
373,694
917,793

306,264
659,471
733,836
749,194
2,448,765

1,170,833
1,170,833

607,263
724,733
399,540
859,240
313,125
650,597
310,836
715,400
458,250
437,062
719,852
6,195,898

873,650
448,659
1,322,309

532,000
273,309
771,706
405,875
692,896
1,376,157
628,540
366,922
364,875
5,412,280

207,680
622,925
608,436
399,248
196,582
534,194
1,052,359
195,117
237,274

0.39
0.27
0.66

0.22
0.48
0.53
0.54
1.77

0.85
0.85

0.44
0.52
0.29
0.62
0.23
0.47
0.22
0.52
0.33
0.32
0.52
4.48

0.63
0.33
0.96

0.39
0.20
0.56
0.29
0.50
1.00
0.45
0.27
0.26
3.92

0.15
0.45
0.44
0.29
0.14
0.39
0.76
0.14
0.17
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Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Holdings Currency Description of investments

700,000
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640,000
400,000
200,000
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885,000
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550,000
860,000
855,000
840,000
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620,000
1,070,000
350,000
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900,000
699,190
300,000
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1,185,000
865,000
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uss$
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Us$
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Uss$
Us$
Uss$
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uss$
uss$
uss$
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uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

South Korea continued
Woori Bank 6.375% FRN Perpetual

Tanzania
HTA Group Ltd 7.5% 04/06/2029

Thailand

Bangkok Bank PCL 9.025% 15/03/2029
Kasikornbank PCL 5.458% 07/03/2028
Muangthai Capital PCL 6.875% 30/09/2028
Muangthai Capital PCL 7.55% 21/07/2030

Turkiye

Akbank TAS 9.369% FRN Perpetual

Cimko Cimento Ve Beton Sanayi Ve Ticaret AS 10.75% 21/05/2030
Turk Telekomunikasyon AS 6.95% 07/10/2032

Turkcell lletisim Hizmetleri AS 7.65% 24/01/2032

Turkiye Garanti Bankasi AS 8.125% FRN 03/01/2035

Turkiye Garanti Bankasi AS 8.375% FRN 28/02/2034

Turkiye Is Bankasi AS 9.125% FRN Perpetual

Turkiye Vakiflar Bankasi TAO 8.994% FRN 05/10/2034

Yapi ve Kredi Bankasi AS 9.743% FRN Perpetual

United Arab Emirates

Abu Dhabi Commercial Bank PJSC 5.361% FRN 10/03/2035
Aldar Investment Properties Sukuk Ltd 5.25% 25/03/2035
Aldar Properties PJSC 6.623% FRN 15/04/2055

Alpha Star Holding IX Ltd 7% 26/08/2028

Alpha Star Holding VII Ltd 7.75% 27/04/2026

BOS Funding Ltd 5.25% 12/09/2029

Emirates NBD Bank PJSC 5.422% FRN 22/01/2030

First Abu Dhabi Bank PJSC 4.5% FRN Perpetual

First Abu Dhabi Bank PJSC 5.804% FRN 16/01/2035
First Abu Dhabi Bank PJSC 5.875% FRN Perpetual

First Abu Dhabi Bank PJSC 6.32% FRN 04/04/2034
Galaxy Pipeline Assets Bidco Ltd 2.16% 31/03/2034

MAF Global Securities Ltd 5.748% FRN Perpetual

MAF Global Securities Ltd 7.875% FRN Perpetual
Mashregbank PSC 7.875% FRN 24/02/2033

National Central Cooling Co PJSC 5.279% 05/03/2030

Uzbekistan

Jscb Agrobank 9.25% 02/10/2029

Navoi Mining & Metallurgical Combinat 6.75% 14/05/2030
Navoiyuran State Enterprise 6.7% 02/07/2030
Uzbekneftegaz JSC 8.75% 07/05/2030

Venezuela
Petroleos de Venezuela SA 8.5% 27/10/2020 (Defaulted)

The accompanying notes form an integral part of these combined financial statements.
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727,783
4,781,598

579,253
579,253

717,088
409,940
202,500
258,515
1,588,043

929,250
635,063
510,155
381,787
415,048
575,784
894,400
909,773
886,200
6,137,460

304,809
496,012
720,436
204,414
356,997
199,574
624,681
1,065,319
360,129
603,438
934,371
633,222
297,536
206,790
541,002
616,980
8,165,710

414,114
418,772
1,193,579
925,014
2,951,479

10,186,348
10,186,348

0.53
3.46

0.42
0.42

0.52
0.30
0.14
0.19
1.15

0.67
0.46
0.37
0.27
0.30
0.42
0.65
0.66
0.64
4.44

0.22
0.36
0.52
0.15
0.26
0.14
0.45
0.77
0.26
0.44
0.68
0.46
0.21
0.15
0.39
0.45
5.91

0.30
0.30
0.87
0.67
214

7.37
7.37



Ashmore SICAV Emerging Markets Corporate Debt Fund continued
As at 31 December 2025

Market value % of
Holdings Currency Description of investments uss$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Zambia
700,000 us$ First Quantum Minerals Ltd 7.25% 15/02/2034 735,665 0.53
607,000 us$ First Quantum Minerals Ltd 8.625% 01/06/2031 638,298 0.46
1,373,963 0.99
Total bonds 135,999,096 98.43
Equities
China
352,314 HKD Sunac Services Holdings Ltd 63,453 0.04
1,020,118 HKD Yuzhou Group Holdings Co Ltd 13,761 0.01
77,214 0.05
Total equities 77,214 0.05
Total transferable securities admitted to an official stock exchange
listing/dealt in on another regulated market 136,076,310 98.48

Other transferable securities and money market instruments

Bonds

Azerbaijan
Baghlan Group FZCO via Aquarius Investments 14.75% Perpetual

16,760,996 uss$ (Defaulted) - -

Czech Republic
1,486,935 EUR New World Resources NV 0% (CVR 15,000) 07/10/2020 (Defaulted) - -
1,982,580 EUR New World Resources NV 0% (CVR 20,000) 07/10/2020 (Defaulted) - -
24,592,058 EUR New World Resources NV 8% PIK 07/04/2020 (Defaulted) - -

Russia
2,088 us$ Ritekro (Cayman) Ltd 0% 10/01/2030 - -
6,810,000 us$ Sovcombank via SovCom Capital DAC 7.6% Perpetual (Defaulted)* - -

Total bonds - -

Equities

Czech Republic
610,789,578 GBP New World Resources plc Class A** - -

* The security is non transferable as it is subject to sanctions. As at 31 December 2025, the fair value of this security was discounted due to the ongoing
Russia/Ukraine conflict.
** As at 31 December 2025, this security was suspended from trading.

The accompanying notes form an integral part of these combined financial statements.
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As at 31 December 2025

7,483

Uss$

Market value % of

Holdings Currency Description of investments uss$ net assets

Other transferable securities and money market instruments continued

Equities continued

Russia

Ritekro Ltd - Ordinary Shares - -

Total equities - -

Total other transferable securities and money market instruments - -

Total investment portfolio 136,076,310 98.48

Cash at bank 534,994 0.39

Other assets and liabilities 1,559,587 1.13

Total net assets 138,170,891 100.00

The accompanying notes form an integral part of these combined financial statements.
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Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund
As at 31 December 2025

Market value % of
Holdings Currency Description of investments us$ net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market
Bonds
Brazil
474,000 us$ Arcos Dorados BV 6.375% 29/01/2032 501,573 0.47
510,000 US$ Embraer Netherlands Finance BV 5.4% 09/01/2038 502,605 0.47
210,000 us$ GUSAP Il LP 7.25% 16/04/2044 239,495 0.22
417,000 us$ JBS USA Holding Lux Sarl 6.75% 15/03/2034 459,306 0.43
1,215,000 us$ Suzano Austria GmbH 7% 16/03/2047 1,326,172 1.24
300,000 us$ Vale Overseas Ltd 6% FRN 25/02/2056 299,340 0.28
718,000 us$ Vale Overseas Ltd 6.4% 28/06/2054 732,719 0.68
670,000 us$ Vale Overseas Ltd 6.875% 10/11/2039 758,165 0.71
430,000 us$ Votorantim Cimentos International SA 7.25% 05/04/2041 483,750 0.45
5,303,125 4.95
Chile
700,000 us$ Antofagasta plc 6.25% 02/05/2034 750,120 0.70
410,000 us$ Banco de Credito e Inversiones SA 3.5% 12/10/2027 404,721 0.38
715,000 us$ BPCE SA 3.15% 06/03/2030 673,201 0.63
360,000 us$ Cencosud SA 4.375% 17/07/2027 360,000 0.34
391,002 us$ Chile Electricity Lux Mpc Il Sarl 5.58% 20/10/2035 402,490 0.37
932,184 us$ GNL Quintero SA 4.634% 31/07/2029 932,771 0.87
300,000 us$ Inversiones CMPC SA 6.125% 26/02/2034 308,148 0.29
830,000 us$ Sociedad Quimica y Minera de Chile SA 3.5% 10/09/2051 590,147 0.55
400,000 us$ Sociedad Quimica y Minera de Chile SA 6.5% 07/11/2033 432,684 0.40
4,854,282 4.53
China
313,000 Us$ Alibaba Group Holding Ltd 4% 06/12/2037 287,741 0.27
1,145,000 Us$ Alibaba Group Holding Ltd 4.2% 06/12/2047 952,262 0.89
705,000 Us$ CFAMC |l Co Ltd 4.625% 03/06/2026 705,014 0.66
520,000 Us$ ENN Energy Holdings Ltd 2.625% 17/09/2030 477,563 0.45
475,000 Us$ Far East Horizon Ltd 6% 01/10/2028 485,094 0.45
1,100,000 Us$ Meituan 0% 27/04/2028 1,094,692 1.02
418,000 Us$ Tencent Holdings Ltd 3.925% 19/01/2038 388,042 0.36
4,390,408 4.10
Czech Republic
365,000 EUR CETIN Group NV 3.125% 14/04/2027 430,621 0.40
700,000 EUR EP Infrastructure AS 4.125% 27/02/2033 811,321 0.76
1,241,942 1.16
Hong Kong
810,000 Us$ AlA Group Ltd 2.7% FRN Perpetual 804,431 0.75
535,000 Us$ AlA Group Ltd 3.2% 16/09/2040 424,159 0.40
1,150,000 us$ Bank of East Asia Ltd 4.875% FRN 22/04/2032 1,149,195 1.07
450,000 us$ Bank of East Asia Ltd 6.75% FRN 27/06/2034 471,195 0.44
330,000 us$ Cheung Kong Infrastructure Finance BVI Ltd 4.2% Perpetual 252,697 0.24
1,120,000 us$ FWD Group Holdings Ltd 5.836% 22/09/2035 1,132,701 1.06
600,000 us$ HKT Capital No 6 Ltd 3% 18/01/2032 549,558 0.51
455,000 Us$ HPHT Finance 25 Ltd 5% 21/02/2030 461,971 0.43
300,000 Us$ MTR Corp CI Ltd 5.625% FRN Perpetual 316,200 0.30
500,000 us$ Peak RE Bvi Holding Ltd 5.625% FRN Perpetual 504,375 0.47
940,000 us$ Prudential Funding Asia plc 2.95% FRN 03/11/2033 897,700 0.84
1,025,000 us$ Standard Chartered plc 3.265% FRN 18/02/2036 948,125 0.88
1,030,000 us$ Standard Chartered plc 5.432% FRN 14/05/2028 1,035,871 0.97
950,000 us$ Standard Chartered plc 5.7% 26/03/2044 945,260 0.88

The accompanying notes form an integral part of these combined financial statements.
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Holdings Currency Description of investments
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Uss$
us$
uss$
uss$

Market value
us$

% of
net assets

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated

market continued

Bonds continued

Hong Kong continued
Standard Chartered plc 5.905% FRN 14/05/2035

India
Power Finance Corp Ltd 4.5% 18/06/2029
Varanasi Aurangabad Nh-2 Tollway Pvt Ltd 5.9% 28/02/2034

Indonesia

Freeport Indonesia PT 5.315% 14/04/2032

Indofood CBP Sukses Makmur Tbk PT 3.398% 09/06/2031
Indofood CBP Sukses Makmur Tbk PT 4.745% 09/06/2051
Minejesa Capital BV 4.625% 10/08/2030

Minejesa Capital BV 5.625% 10/08/2037

Star Energy Geothermal Darajat Il 4.85% 14/10/2038

Israel
Bank Hapoalim BM 3.255% FRN 21/01/2032
Bank Leumi Le-Israel BM 7.129% FRN 18/07/2033

Jordan
Hikma Finance USA LLC 5.125% 08/07/2030

Kazakhstan

Kaspi.KZ JSC 6.25% 26/03/2030

KazMunayGas National Co JSC 5.375% 24/04/2030
KazMunayGas National Co JSC 5.75% 19/04/2047
KazMunayGas National Co JSC 6.375% 24/10/2048
Tengizchevroil Finance Co International Ltd 3.25% 15/08/2030

Kuwait

KIB Sukuk Ltd 5.535% FRN 16/04/2036
MEGIobal BV 2.625% 28/04/2028
MEGIobal Canada ULC 5.875% 18/05/2030
NBK Tier 1 Ltd 3.625% FRN Perpetual
NBK Tier 1 Ltd 6.375% FRN Perpetual

Malaysia

AmBank M Bhd 5.252% 23/01/2030

Axiata SPV2 Bhd 2.163% 19/08/2030

Misc Capital Two Labuan Ltd 3.75% 06/04/2027

Mexico
America Movil SAB de CV 6.125% 30/03/2040
Banco Bilbao Vizcaya Argentaria SA 7.883% FRN 15/11/2034

BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA

Mexico 5.25% 10/09/2029

Cometa Energia SA de CV 6.375% 24/04/2035

Corp Inmobiliaria Vesta SAB de CV 3.625% 13/05/2031
FIBRA Prologis 5.5% 26/11/2035

Grupo Bimbo SAB de CV 4.7% 10/11/2047

The accompanying notes form an integral part of these combined financial statements.
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460,108
10,353,546

1,351,613
455,850
1,807,463

483,424
562,500
489,311
218,327
485,713
1,265,850
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958,803
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393,779
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1,535,203
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1.18
3.27

0.89
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0.30
0.47
1.44

0.46
0.43
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Holdings
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Market value % of

Currency Description of investments uss$ net assets
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Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Mexico continued

Industrias Penoles SAB de CV 4.75% 06/08/2050 242,513 0.23
Infraestructura Energetica Nova SAPI de CV 4.75% 15/01/2051 511,726 0.48
Infraestructura Energetica Nova SAPI de CV 4.875% 14/01/2048 468,495 0.44
Mexico Generadora de Energia S de rl 5.5% 06/12/2032 369,687 0.35
Minera Mexico SA de CV 4.5% 26/01/2050 514,840 0.48
Sigma Foods SAB de CV 6.875% 25/03/2044 1,551,879 1.45
Tierra Mojada Luxembourg Il Sarl 5.75% 01/12/2040 505,690 0.47
7,331,916 6.84
Morocco
OCP SA 7.5% 02/05/2054 1,823,217 1.70
1,823,217 1.70
Oman
Bank Muscat SAOG 4.846% 01/10/2030 997,850 0.93
997,850 0.93
Peru
Banco de Credito del Peru SA 5.85% 11/01/2029 905,239 0.85
Consorcio Transmantaro SA 4.7% 16/04/2034 1,004,749 0.94
Consorcio Transmantaro SA 5.2% 11/04/2038 272,545 0.25
Niagara Energy SAC 5.746% 03/10/2034 613,470 0.57
Southern Copper Corp 5.25% 08/11/2042 300,743 0.28
Southern Copper Corp 5.875% 23/04/2045 819,344 0.77
Southern Copper Corp 7.5% 27/07/2035 482,902 0.45
4,398,992 4.1
Philippines
Metropolitan Bank & Trust Co 5.5% 06/03/2034 468,281 0.44
PLDT Inc 2.5% 23/01/2031 182,750 0.17
651,031 0.61
Poland
ORLEN SA 4.75% 13/07/2030 697,561 0.65
697,561 0.65
Qatar
ABQ Finance Ltd 4.95% 25/03/2030 408,352 0.38
CBQ Finance Ltd 2% 12/05/2026 474,513 0.44
Nakilat Inc 6.067% 31/12/2033 298,191 0.28
Ooredoo International Finance Ltd 4.5% 31/01/2043 493,217 0.46
QIC Cayman Ltd 6.15% FRN Perpetual 710,199 0.66
QNB Finance Ltd 4.86% FRN 02/04/2029 910,969 0.85
QNB Finance Ltd 4.887% FRN 04/03/2030 905,067 0.85
4,200,508 3.92
Saudi Arabia
Acwa Power Management And Investments One Ltd 5.95% 15/12/2039 761,400 0.71
Al Rajhi Bank 6.375% FRN Perpetual 939,090 0.88
BSF Finance 5.761% FRN 03/09/2035 998,850 0.93
EIG Pearl Holdings Sarl 3.545% 31/08/2036 1,293,872 1.21
Greensaif Pipelines Bidco Sarl 6.103% 23/08/2042 417,500 0.39
Greensaif Pipelines Bidco Sarl 6.51% 23/02/2042 1,137,178 1.06
Ma'aden Sukuk Ltd 5.5% 13/02/2035 414,448 0.39
Riyad Sukuk Ltd 6.209% FRN 14/07/2035 986,230 0.92
Saudi Arabian Oil Co 5.75% 17/07/2054 507,000 0.47
Saudi Arabian Oil Co 5.875% 17/07/2064 485,625 0.45

The accompanying notes form an integral part of these combined financial statements.
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4: Schedules of Investments

Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund continued
As at 31 December 2025

Market value % of

Holdings Currency Description of investments uss$ net assets

800,000

1,135,000
500,000
300,000

490,000
470,000
930,000
520,000
1,020,000
1,045,000
2,800,000
500,000

200,000
670,000
1,000,000
500,000
300,000
680,000
1,680,000
300,000
315,000
1,965,000

875,000
500,000

505,000
500,000
950,000
500,000
900,000
1,625,000
475,000
700,000
1,220,000
1,041,793
745,000
700,000

Uss$

Uss$
Uss$
uss$

uss$
uss$
uss$
uss$
uss$
uss$
uss$
us$

Uss$
Uss$
Uss$
Uss$
Uss$
us$
us$
us$
us$
us$

us$
us$

uss$
Uss$
Us$
Uss$
Uss$
Uss$
Uss$
uss$
uss$
uss$
uss$
uss$

Transferable securities admitted to an official stock exchange listing/dealt in on another regulated
market continued

Bonds continued

Saudi Arabia continued

SNB Funding Ltd 6% FRN 24/06/2035 822,688 0.77
8,763,881 8.18
Singapore
Great Eastern Life Assurance Co Ltd 5.398% FRN Perpetual 1,146,350 1.07
Oversea-Chinese Banking Corp Ltd 4.55% FRN 08/09/2035 498,510 0.47
Oversea-Chinese Banking Corp Ltd 5.52% FRN 21/05/2034 309,852 0.29
1,954,712 1.83
South Africa
Anglo American Capital plc 3.95% 10/09/2050 367,917 0.34
Anglo American Capital plc 5.75% 05/04/2034 493,646 0.46
AngloGold Ashanti Holdings plc 3.375% 01/11/2028 902,750 0.84
AngloGold Ashanti Holdings plc 3.75% 01/10/2030 498,971 0.46
Gold Fields Orogen Holdings BVI Ltd 6.125% 15/05/2029 1,072,275 1.00
Prosus NV 3.061% 13/07/2031 948,985 0.89
Prosus NV 4.027% 03/08/2050 1,946,000 1.82
Windfall Mining Group Inc 5.854% 13/05/2032 521,250 0.49
6,751,794 6.30
South Korea
Hanwha Life Insurance Co Ltd 6.3% FRN 24/06/2055 207,680 0.19
Kookmin Bank 2.5% 04/1