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PRESS RELEASE
Global emerging markets dazzle for Aubrey fund

In contrast to prevailing popular opinion that nothing good comes from Emerging
Markets, some holdings in the Aubrey Global Emerging Markets Consumer Fund
have delivered astonishing 50%-plus returns over the last year.

Aubrey Capital Management's CIO and fund manager, Andrew Dalrymple, said, “We
are very encouraged by the outlook and financial performance of our holdings.”
Indeed, we are finding more ideas than we have scope to include in the portfolio and
are unreservedly bullish about the prospects for the Fund.”

He added: “Emerging Markets have had a torrid few years, but the reality is that
economic growth in most areas exceeds the developed world by a large margin,
wealth accumulation is powerful, and consequently private consumption continues to
expand. The outlook for companies catering to this dynamic therefore remains
excellent.”

In China, the massive growth in the online and ecommerce sector was confirmed by
some spectacular results from many of the leading players. Dalrymple noted that
Travel specialist Ctrip saw fourth quarter revenues 50% higher in 2015, while JD.com,
the equivalent of Amazon.com in China, revealed annual sales growth of 57%, with
155 million regular active customers using their services. Online gaming giant
Tencent also handsomely exceeded forecasts and the shares gained almost 12% in
March.

More broadly, Emerging Markets have witnessed a welcome and dramatic rebound
as central banks around the world, and particularly China’s, signalled their intention
to ease policy further. Inflows of $5.5 billion into EM funds in March not only
reversed the recent trend of outflows, but was the highest for 18 months.

The Aubrey Fund benchmark, the MSCI Daily TR Net Emerging Markets USD index,
rose 13.2%, driven by a rebound in previously sold off markets. In most cases these
moves were exaggerated by recovering currencies. Commodity focused markets have
driven much of the upturn. Brazil rallied 30.3% in Dollar terms, led by Petrobras and
the banks (despite the corruption scandal engulfing the government), while South
Africa (+17.2%) and Russia (+14.7%) joined in.
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ASEAN holdings have also done well for the Aubrey Fund. The Philippines was the
leading market, with both Universal Robina (snack foods), and car retailer GT Capital
forging ahead during March. Mobile content provider Xurpas was the outstanding
contributor, rising almost 30% following the announcement of a small acquisition,
and some satisfactory results at month end. Thailand also performed decently:
Bangkok Dusit Medical Services, quiet for some while, sparked into life with an 8%
rise.

India has lagged other markets, although all but one of the fund holdings made
progress. Godrej Consumer (+16%) and Jyothy Laboratories (+17%) in particular
posted reasonable gains. Car maker Maruti Suzuki, which has had a tough year so far,
sold down on concerns of Yen strength, but bounced by 18%. The Indian market is
consolidating following a strong year in 2015 when it was the sector leader.

Outside Asia, airport operator, Grupo Aerportuario, a new position, rose 15%. We
took profits after a strong run this year from our other Mexican holdings.
Brazilian pharmacy chain, Raia Drogasil, gained 14%, and BIM Birlesik, the Turkish
supermarket operator, was up 12% after a reassuring set of results.

Dalrymple said, “We remain confident in the macro-economic trends, especially
factors like demography and urbanisation, which will support positive economic
growth in global emerging markets for some time to come. There may be ups and
downs along the way, but active, intelligent investing in this sector is a durable
investment opportunity.”

For further information:

John Morgan - Fortuna AMC Ltd
Phone: +44 (0) 203 651 8925
Mobile: +44 (0) 7769 262272
http://www.fortunaamc.co.uk

Notes to Editors

Aubrey Asset Management

Aubrey Capital Management Ltd is a specialist investment manager with a particular focus on global
thematic conviction funds. Founded in 2006 and incorporated in Edinburgh, Scotland, Aubrey is a
privately held company with all its shareholders actively involved in managing the business. The
Aubrey team has collective investment experience of over 120 years in the UK, USA, Europe, Asia and
Emerging Markets and an impressive track record of managing similar global funds in the past

The Aubrey Global Emerging Markets Consumer Fund
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The objective of the Fund is to seek investment returns through long term capital appreciation by
investing in Emerging Market companies which are benefitting from the progress of their economies.
Our "Wealth Cycle" investment philosophy is to analyse the steps a country goes through as its
economy matures. This is used to identify new opportunities across different sectors in a predictable
and repeatable manner. The Fund provides exposure to this philosophy through active stock picking,
combining top-down and bottom-up approaches with fundamental and disciplined analysis within a
rigorous macroeconomic and economic framework. The Fund focuses on companies with a market
capitalisation of USD 1-10 billion that are domiciled, or carrying out the main part of their economic
activity, in an emerging market country.

Fund Facts

- Fund Type Open-ended UCITS fund (Legal Form SICAV)

- Management Company FundRock Management Company S.A.

- Inception Date 2nd March 2015, Total Net Assets USD 41.1m

- Investment Management Fee 0.75%, Minimum Subscription USD 100,000. Pricing daily

Compliance Notes
This article is specifically provided for use by media representatives in the UK. The views expressed

are those of the fund manager at the time of writing, and may have since changed.

This document has been issued by Aubrey Capital Management Limited which is authorised and
regulated in the UK by the Financial Conduct Authority. You should be aware that the regulatory
regime applicable in the UK may well be different in your home jurisdiction. This document has been
prepared solely for information purposes and is not a solicitation, or an offer to buy or sell any
security. The information on which the document is based has been obtained from sources that we
believe to be reliable, and in good faith, but we have not independently verified such information and
no representation or warranty, express or implied, is made as to their accuracy. All expressions of
opinion are subject to change without notice.

Please note that the prices of shares and the income from them can fall as well as rise and you may
not get back the amount originally invested. This can be as a result of market movements and also of
variations in the exchange rates between currencies. Past performance is not a guide to future
returns and may not be repeated.

Aubrey Capital Management Limited accepts no liability or responsibility whatsoever for any
consequential loss of any kind arising out of the use of this document or any part of its contents. The
use of this document should not be regarded as a substitute for the exercise by the recipient of his or
her own judgment.
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