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Information to Shareholders

Fiscal year

The accounts of the Fund are closed at 31 December each year. The first fiscal year began on the date of incorporation of
the Fund and ended on December 31, 2009.

Reports and Notices to Shareholders

Audited annual reports as of the end of each fiscal year will be established on 31 December of each year. Those financial
reports will provide for information on each of the Sub-Fund’s assets as well as the combined accounts of the Fund and be
made available to the Shareholders free of charge at the registered office of the Fund and of the Depositary.

The financial statements of each Sub-Fund will be established in the Base Currency of the relevant Sub-Fund but the
combined accounts will be in euro.

Audited annual reports shall be published within 4 months following the end of the accounting year and unaudited semi-
annual reports shall be published within 2 months following the end of period to which they refer.

Information on the Net Asset Value, the subscription price (if any) and the redemption price may be obtained at the
registered office of the Fund.

Shareholders’ meetings

The annual general meeting of the Shareholders shall be held at the registered office of the Fund or at the place specified in
the convening notice, on 18 April of each year at 4.00 p.m. or, if this day is not a Business Day, on the next following
Business Day. The annual general meeting of the Shareholders shall be held in accordance with Luxembourg law in
Luxembourg, at the Registered Office or any other location in Luxembourg that shall be indicated in the convening notice,
within six months of the Fund’s financial year.

Notice of any general meeting of Shareholders (including those considering amendments to the Articles or the dissolution
and liquidation of the Fund or of any Sub-Fund) will be mailed to each registered Shareholder at least eight days prior to the
meeting and will be published to the extent required by Luxembourg law in the RESA (Recueil électronique des sociétés et
associations) and in any Luxembourg and other newspaper(s) that the Board may determine.

Such notices shall contain the agenda, the date and place of the meeting, the conditions of admission to the meeting and
they shall refer to the applicable quorum and majority requirements. The meetings of Shareholders of a particular Sub-
Fund may decide on matters which are relevant only for the Sub-Fund concerned.

Corporate Governance

The Board is responsible for ensuring that a high level of corporate governance is met and considers that the Fund has
complied with the best practices in the Luxembourg funds industry. In particular, the Board has adopted the ALFI Code of
Conduct (the ‘‘Code’’) which sets out principles of corporate governance. The Board considers that the Fund has been in
compliance with the principles of the Code in all material aspects throughout the period ended June 30, 2020.
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Report on the activities of the Fund

AUBREY GLOBAL EMERGING MARKETS OPPORTUNITIES FUND

Investment Report for the six months ended June 30, 2020

Investment Objective and Policy

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

Investment Performance

The Fund has had an excellent six months, rising by 9.3%, despite all the cares and concerns generated by the Covid-19
virus. This compares extremely well with the MSCI TR Emerging Markets Index, against which we are judged, which lost
9.8%. Over the last year the portfolio has risen by 17.4%, which again contrasts very strongly with a fall of 3.4% in the
same benchmark.

Whilst January started well, the outbreak of the Coronavirus impacted markets, China especially. While our portfolio
outperformed handsomely that month, concerns escalated in February, culminating in a very pronounced sell off in March,
when all world stock markets were sharply lower. It was, in fact, the worst month since the Global Financial Crisis in 2008,
with the Fund falling 16.6% and the MSCI Emerging Markets Index shedding 15.4%, with it being impossible to avoid
sustaining considerable damage, exacerbated by currency weakness across all emerging markets.

But as the smoke of battle started to clear in early April, it rapidly became obvious that the economic dislocation was
producing very clear winners and losers, and that to a very large extent the portfolio was heavily on the right side of this
dynamic. As growth stock investors, and even with the focus exclusively on the consumer sector, we have always found
‘‘new economy’’ opportunities very appealing. It soon became clear that those companies with a product that their
customers considered important, and a strong online, or ecommerce presence, were very clear winners. Confined to home,
and with the enforced closure of physical outlets, consumers were shopping online, and gaming, with increased dedication
and enthusiasm, so that our best holdings started to rebound with astonishing vigour.

And so began three very good months, with the NAV rising by 12% in April, 6.3% in May, and 10.3% in June, to conclude
our best ever quarter, up over 31% compared to 18% for the index.

Review of Investment Activities

Throughout the period, and indeed, as has been the case for at least the last year, the Fund has been heavily focussed on
China. Not only is it by far the largest consumer opportunity, but its citizens have embraced online ways at an astonishing
speed. In addition, one of the very few benefits of a one-party totalitarian state, is the omnipotence of the government, and
the enforced compliance of its citizens. The result of this was that in China, the virus was brought under control very
rapidly, and economic normality was restored with some rapidity. The bulk of the best performing stocks have been
Chinese.

While It would be tedious to list all the individual stock contributors to this exceptional spell. Meituan Dianping, a Tencent
backed company, is China’s largest food delivery operator, a sector which is effectively a two-horse race, which they are
leading. It has successfully used its dominance in food delivery to provide a platform for a whole variety of additional
services, including travel ticketing, and hotel booking. Food delivery has of course been in huge demand since the start of
the virus outbreak, and the shares have gained 69% so far in 2020.

Several healthcare holdings also performed exceptionally well. Alibaba Health is an online platform selling non prescription
drugs and health supplements, Ping An Healthcare provides online medical services, and Yifeng Pharmacy operates over
3,000 pharmacies throughout China. While the first two doubled in value over the period, Yifeng could only manage a gain
of 74%.

Towards the end of last year the Fund made its first investments in the domestic China A share market, and as well as
Yifeng Pharmacy, took positions in Wuliangye Yibin, which makes an extremely potent alcoholic drink called Baijiu, and
Proya Cosmetics, which specialises in skincare. While Wuliangye was inevitably impacted by the restrictions on social
gatherings in the first quarter, it has since recovered strongly. Proya with its very powerful online presence, sailed serenely
through the disruption, with the shares rising by 104% during the period.

Outside China, but still Chinese, since it is also backed by the omnipresent Tencent, arguably China’s most prevalent and
successful provider of online services, special mention should be made of Sea Ltd, which is South East Asia’s pre-eminent
gaming and ecommerce marketplace platform. As one would perhaps expect from a Tencent affiliate, its core business
remains internet games. But it has also developed an online marketplace, operating throughout South East Asia, which
looks likely to drive future growth for the company, as networks and logistics improve, and smartphone adoption
accelerates. The share price rose by 166% in the first six months.
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India was rather less rewarding, as it remains predominantly an ‘‘old style’’ economy, miles behind China in terms of
internet usage and adoption, as well as economically. The overall market traded lower in the first six months, and the
country was heavily disrupted by the so called ‘‘lockdown’’. When the viral consequences became obvious, we sold our
holding in PVR Ltd, India’s leading cinema operator, but maintained the holdings in physical retailers BATA (shoes), Titan
(jewellery), and pizza restaurateur Jubilant Foodworks, which was of course still able to provide its customers with take
away food. We remain confident that all these companies, with very strong franchises, will emerge from the disruption in an
even better position, as weaker players fall by the wayside. And indeed, we have recently been taking a little profit off the
most ebullient Chinese stocks, to add to our Indian holdings, as well as starting positions in Avenue Supermarket and Bajaj
Finance.

Outside India and China, Brazil was a problem area. It was a very rewarding destination in 2019, but a combination of the
Coronavirus, and a government in apparent disarray, weighed very heavily on the stock market. Adding to these woes, the
currency, also depreciated by over 25% in the first half of the year. Under such sustained pressure Lojas Renner and Banco
Inter were sold, retaining only Localiza (car rental) and retailer Magazine Luiza. Both produced very respectable first
quarter results in early May, but Localiza remains lower for the year so far. Polish supermarket operator Dino Polska, a
long-standing position in the Fund, continued to make good progress, and finished the first half of the year 39% higher.

There is much puzzlement as to why markets have been so strong, given the Covid-19 pandemic, and the dislocation that
has arisen because of the so-called lockdown. And indeed, investor sentiment remains resolutely cautious. But while very
few people now expect a V-shaped recovery, you would be hard pressed to find someone who does not expect a recovery in
some form. This is in stark contrast to the last crisis, which was an existential one for the banking system, with very little
sense of when it might end, and how deep it might get. While it may take time, there is a clear end point for the current
dislocation, regardless of whether this comes about through a therapeutic vaccine, or herd immunity. (We very much
expect it to be the latter). Secondly, central banks have delivered a vast, far reaching, and rapid response, and have, for
the most part made it clear that they have room for further action. Finally, the current crisis seems to be acting as a
catapult to the future, massively accelerating trends which were already in place in lifestyles, communications,
ecommerce, healthcare, and technology.

Investment Strategy and Outlook

A breakdown of the exposure of the Fund by market is set out below and the Fund has been very much on the right side of
this last trend, with many of our portfolio companies benefitting hugely in the rebound from March lows. In addition, being
firmly focussed on China has maximised our advantage. At present, we see little reason to change this asset allocation,
given our view that there are so many opportunities there, and that having normalised faster than most others, the
economy is in better shape. Despite its lacklustre start to the year, we still consider India to be the next best choice and
expect it to have a very much better second half. We will certainly be maintaining our enthusiasm for the same ‘‘new
economy’’ sectors, despite their recent strength, believing that these still provide the best growth opportunities in the long
term. We very much hope to be able to report on further good progress at the end of the year.

The Board of Directors

Luxembourg, O/S
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Statement of Net Assets
as at June 30, 2020

AUBREY CAPITAL
MANAGEMENT
ACCESS FUND -

AUBREY GLOBAL
EMERGING
MARKETS

OPPORTUNITIES
FUND COMBINED

Notes USD EUR

ASSETS
Investments in securities at market value (2c) 132,940,845.03 118,364,283.52
Cash at bank 2,594,899.24 2,310,376.39
Amounts receivable on subscriptions 275,655.34 245,430.57
Interest and dividends receivable, net 110,489.00 98,374.22
Receivable on currencies contracts 130,507.10 116,197.38
TOTAL ASSETS 136,052,395.71 121,134,662.08

LIABILITIES
Amounts payable on purchase of investments 2,463,994.15 2,193,824.65
Amounts payable on redemptions 48,010.72 42,746.49
Service agent fees and taxes payable (3, 4) 314,578.43 280,085.86
Payable on currencies contracts 130,963.08 116,603.37
TOTAL LIABILITIES 2,957,546.38 2,633,260.37
TOTAL NET ASSETS 133,094,849.33 118,501,401.71
Swing Pricing 399,284.54 355,504.20
TOTAL NET ASSETS WITH SWING PRICING 133,494,133.87 118,856,905.91

Net asset value per share in share class currency
- Class IC1 USD (6) 146.05
- Class IC2 USD (6) 143.32
- Class IC1 EUR (6) 135.54
- Class RC1 GBP (6) 202.30

Number of shares outstanding
- Class IC1 USD (6) 158,358.08
- Class IC2 USD (6) 25,264.05
- Class IC1 EUR (6) 215,160.50
- Class RC1 GBP (6) 296,005.34

AUBREY CAPITAL MANAGEMENT ACCESS FUND

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets for the Period ended June 30, 2020

AUBREY CAPITAL
MANAGEMENT
ACCESS FUND -

AUBREY GLOBAL
EMERGING
MARKETS

OPPORTUNITIES
FUND COMBINED

Notes USD EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD 89,576,013.07 79,800,457.07
INCOME
Dividends (2m) 389,397.26 346,701.03
Bank interest (2m) 2,816.82 2,507.96
TOTAL INCOME 392,214.08 349,208.99
EXPENSES
Service agent fees (3) 605,613.09 539,209.45
Bank interest 481.42 428.63
TOTAL EXPENSES 606,094.51 539,638.08
NET INCOME / (LOSS) FROM
INVESTMENTS (213,880.43) (190,429.09)
Net realised gain / (loss) on sales of investments (2g) (5,363,711.90) (4,775,597.12)
Net realised gain / (loss) on foreign exchange (2i) (231,375.43) (206,005.81)

NET REALISED PROFIT / (LOSS) (5,808,967.76) (5,172,032.02)
Change in net unrealised appreciation / (depreciation) on:
- investments 17,147,835.12 15,267,626.87
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS 11,338,867.36 10,095,594.85
MOVEMENTS IN CAPITAL
Issue of shares 42,135,132.27 37,515,142.48
Redemption of shares (9,555,878.83) (8,508,105.62)
Currency translation 0 (46,182.88)
NET ASSETS AT THE END OF THE PERIOD 133,494,133.87 118,856,905.91

AUBREY CAPITAL MANAGEMENT ACCESS FUND
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Changes in the Number of Shares
for the Period ended June 30, 2020

AUBREY CAPITAL
MANAGEMENT
ACCESS FUND -

AUBREY GLOBAL
EMERGING
MARKETS

OPPORTUNITIES
FUND

IC1 USD

Number of shares outstanding at the beginning of the Period 124,130.76
Number of shares issued 43,420.34
Number of shares redeemed (9,193.02)

Number of shares outstanding at the end of the Period 158,358.08

IC2 USD

Number of shares outstanding at the beginning of the Period 29,784.37
Number of shares issued 159.37
Number of shares redeemed (4,679.69)

Number of shares outstanding at the end of the Period 25,264.05

IC1 EUR

Number of shares outstanding at the beginning of the Period 215,160.50
Number of shares issued 0
Number of shares redeemed 0

Number of shares outstanding at the end of the Period 215,160.50

RC1 GBP

Number of shares outstanding at the beginning of the Period 170,803.05
Number of shares issued 161,187.00
Number of shares redeemed (35,984.71)

Number of shares outstanding at the end of the Period 296,005.34

AUBREY CAPITAL MANAGEMENT ACCESS FUND

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

AUBREY CAPITAL
MANAGEMENT
ACCESS FUND -

AUBREY GLOBAL
EMERGING
MARKETS

OPPORTUNITIES
FUND
USD

Total Net Asset Value in Sub-Fund currency
- June 30, 2020 133,494,133.87
- December 31, 2019 89,576,013.07
- December 31, 2018 54,865,319.25

NAV per share in share class currency
- June 30, 2020
Class IC1 USD 146.05
Class IC2 USD 143.32
Class IC1 EUR 135.54
Class RC1 GBP 202.30

- December 31, 2019
Class IC1 USD 133.71
Class IC2 USD 131.11
Class IC1 EUR 124.16
Class RC1 GBP 172.74

- December 31, 2018
Class IC1 USD 104.80
Class IC2 USD 102.62
Class IC1 EUR 95.56
Class RC1 GBP 140.84

AUBREY CAPITAL MANAGEMENT ACCESS FUND

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
as at June 30, 2020
(expressed in USD)

AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING MARKETS

OPPORTUNITIES FUND

Description Quantity Currency Cost Market Value % net
assets

Transferable securities admitted to an official stock exchange listing

Shares

Bermuda Islands

ALIBABA HEALT INFO TECHNOLOGY 1,408,000 HKD 1,588,241.11 4,105,678.72 3.07

1,588,241.11 4,105,678.72 3.07

Brazil

LOCALIZA RENTA A CAR 279,925 BRL 2,148,805.07 2,085,623.74 1.56
MAGAZINE LUIZA SA 242,000 BRL 1,776,570.71 3,157,885.33 2.37

3,925,375.78 5,243,509.07 3.93

Cayman Islands

ALIBABA GROUP HOLDING LTD /ADR 22,000 USD 3,651,979.91 4,745,400.00 3.55
CHI EAS EDU 1,351,000 HKD 2,279,973.47 2,443,865.11 1.83
CN FEIHE RG 1,140,000 HKD 1,973,825.73 2,282,813.52 1.71
DADA NEXUS/ SADR 153,500 USD 2,723,620.58 3,423,050.00 2.56
HAIDILAO 710,000 HKD 3,191,845.52 2,995,573.43 2.24
JD.COM INC /ADR 47,400 USD 2,661,334.29 2,852,532.00 2.14
LI NING COMPANY LTD 1,100,000 HKD 1,288,525.20 3,491,416.50 2.62
LONGFOR PPT 550,000 HKD 1,480,298.47 2,615,014.19 1.96
MEITUAN DIANPING 325,500 HKD 3,451,652.04 7,219,393.89 5.41
NEW ORIENTALEDUCAT. TECH /ADR 25,000 USD 2,919,698.68 3,255,750.00 2.44
PING AN HLTHCARE TECH CO 221,000 HKD 2,498,855.12 3,361,862.50 2.52
SEA LTD /ADR 70,400 USD 2,132,531.56 7,549,696.00 5.66
TAL EDUCATION GROUP /ADR 43,800 USD 2,470,527.83 2,995,044.00 2.24
TENCENT HOLDINGS LTD 90,000 HKD 4,235,933.55 5,789,867.85 4.34
YIHAI INTERNATIONAL HOLDINGS 452,000 HKD 1,123,752.72 4,633,468.39 3.47

38,084,354.67 59,654,747.38 44.69

China

A-LIVING SERVICES CO LTD -H- SHS 600,000 HKD 2,766,041.96 3,023,055.75 2.26
GD MARUB-A RG 193,000 CNH 2,334,098.68 2,347,127.42 1.76
JONJEE HT 435,000 CNH 2,974,616.72 3,599,127.37 2.70
WULIANGYE YIBIN CO LTD -A- 157,000 CNY 3,079,661.89 3,797,780.49 2.84
YIFENG PHARMACY CHAIN CO LTD 332,779 CNH 2,594,845.64 4,280,817.77 3.21

13,749,264.89 17,047,908.80 12.77

India

APOLLO HOSP 152,000 INR 3,091,450.11 2,717,366.84 2.03
AVENUE SUPERMARTS LTD 80,000 INR 2,511,920.54 2,455,066.77 1.84
BAJAJ FINANCE LTD 70,000 INR 2,651,485.66 2,624,563.48 1.97
BATA INDIA LTD 135,000 INR 2,256,329.71 2,335,407.23 1.75
BHARTI AIRTEL LTD /DEMAT 400,000 INR 2,991,090.31 2,964,801.84 2.22
HOUSING DEVT. FIN. CORP /ADR 79,260 USD 3,939,779.59 3,603,159.60 2.70
INFO EDGE INDIA LTD 95,600 INR 2,665,532.09 3,496,851.20 2.62
JUBILANT FOODWORKS 120,000 INR 2,704,304.43 2,745,083.88 2.06
PIDILITE INDUSTRIES 145,000 INR 3,022,967.10 2,634,953.40 1.97
TITAN COM SHS 162,000 INR 2,285,897.81 2,038,358.88 1.53
TRENT LTD 338,113 INR 2,273,992.89 2,753,502.87 2.06
VARUN BEVERAGES LTD 290,000 INR 2,517,076.45 2,615,365.52 1.96

32,911,826.69 32,984,481.51 24.71

AUBREY CAPITAL MANAGEMENT ACCESS FUND

The accompanying notes form an integral part of these financial statements.
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Description Quantity Currency Cost Market Value % net
assets

Poland

DINO POLSKA S.A. 82,200 PLN 2,446,864.34 4,168,549.56 3.12

2,446,864.34 4,168,549.56 3.12

Taiwan

MOMO.COM INC 134,000 TWD 2,522,746.45 3,251,829.99 2.44

2,522,746.45 3,251,829.99 2.44

Total - Shares 95,228,673.93 126,456,705.03 94.73

TOTAL - Transferable securities admitted to an official stock exchange listing 95,228,673.93 126,456,705.03 94.73

Other transferable securities and money market instruments

Warrants

Singapore

CLSA GM PTE 26.03.24 CW /603605 255,000 USD 2,430,542.47 6,484,140.00 4.86

2,430,542.47 6,484,140.00 4.86

Total - Warrants 2,430,542.47 6,484,140.00 4.86

TOTAL - Other transferable securities and money market instruments 2,430,542.47 6,484,140.00 4.86

TOTAL INVESTMENT PORTFOLIO 97,659,216.40 132,940,845.03 99.59

AUBREY CAPITAL MANAGEMENT ACCESS FUND

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
as at June 30, 2020 (continued)
(expressed in USD)

AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING MARKETS

OPPORTUNITIES FUND



Investments Breakdowns
as at June 30, 2020
(expressed as a percentage of net assets)

AUBREY CAPITAL MANAGEMENT ACCESS FUND - AUBREY GLOBAL EMERGING MARKETS

OPPORTUNITIES FUND

Geographical breakdown %

Cayman Islands 44.69
India 24.71
China 12.77
Singapore 4.86
Brazil 3.93
Poland 3.12
Bermuda Islands 3.07
Taiwan 2.44

99.59

Economic breakdown %

Food and Distilleries 14.56
Internet Software 14.14
Retail 13.97
Holding and Finance Companies 9.31
Healthcare Education & Social Services 9.03
Pharmaceuticals and Cosmetics 7.00
Real Estate Companies 6.84
Banks and Financial Institutions 4.67
Graphic Art, Publishing 4.34
Business Houses 3.59
Other Services 3.55
Tobacco and Spirits 2.84
News Transmission 2.22
Chemicals 1.97
Automobile Industry 1.56

99.59

AUBREY CAPITAL MANAGEMENT ACCESS FUND
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Notes to the Financial Statements
as at June 30, 2020

1. General

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

The registration of the Fund pursuant to the 2010 Law constitutes neither approval nor disapproval by any Luxembourg
authority of the adequacy or the accuracy of the Prospectus or of the assets held in the various Sub-Funds. Any
representations to the contrary are unauthorised and unlawful.

The Fund is subject to the provisions of the 2010 Law and of the 1915 Law insofar as the 2010 Law does not derogate there
from.

The Fund is registered with the Luxembourg Trade and Companies’ Register under the number B 140329. The Articles of
incorporation of the Fund have been deposited with the Luxembourg Trade and Companies’ Register (‘‘Registre de
Commerce et des Sociétés de Luxembourg’’) and have been published for the first time in the RESA (Recueil électronique
des sociétés et associations) on August 14, 2008. The Articles have been lastly amended on May 29, 2020 and the
amendment has been published in the RESA (Recueil électronique des sociétés et associations) on June 17, 2020.

The Fund has appointed FundRock Management Company S.A. to act as management company under Chapter 15 of the
2010 Law (the ‘‘Management Company’’).

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

The following Sub-Fund is open to subscription:

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

The Aubrey Global Emerging Markets Opportunities Fund (the "Sub-Fund") investment objective is to seek investment
returns through long term capital appreciation, by investing primarily in Emerging Market companies.

In order to achieve its investment objective, the Sub-Fund will invest primarily in equity securities of companies that are
domiciled, or carrying out the main part of their economic activity, in an Emerging Market country, often with a particular
emphasis on, or exposure to the Emerging Markets consumer sector. Such equity securities may include eligible China A-
shares. China A-shares are listed on the Shanghai stock exchange and are only quoted in Chinese renminbi. The Sub-Fund
may invest in China A-shares through the Stock Connect Scheme. The Sub-Fund may also hold corporate bonds, cash and
cash equivalents on an ancillary basis. The Sub-Fund will invest in accordance with the provisions of Section 5 (Investment
Restrictions) of the Prospectus.

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

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

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

In this way, any OTC Derivative counterparty exposure will be maintained within the limits as set out in paragraph 5.2(c) of
the Prospectus.

The Sub-Fund may also use management techniques and instruments available to UCITS, such as repurchase agreements
and securities lending.

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

The methodology used in order to calculate the global exposure resulting from the use of financial derivative instruments is
the commitment approach, in accordance with the CSSF Circular 11/512.

AUBREY CAPITAL MANAGEMENT ACCESS FUND
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2. Summary of significant accounting policies

a) Presentation of the financial statements

The financial statements are prepared in accordance with Luxembourg regulations relating to undertakings for collective
investments.

The financial statements are presented on the basis of the latest net asset value calculated at the end of the financial year.
In accordance with the Prospectus, the net asset values were calculated using the latest exchange rates known at the time
of calculation.

b) Combined

The combined statement of net assets and statement of changes in net assets are expressed in Euro (EUR). The exchange
rate prevailing at the Sub-Fund’s valuation point in Luxembourg on June 30, 2020 is: 1 EUR = 1.123150 USD.

c) Valuation of investments in securities

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

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

d) Valuation of options

The valuation of options admitted to an official listing or any other organised market is based on the last known price or, if
the option is traded on more than one market, on the basis of the last known price in the market on which the contract was
concluded by the Fund. Options that are not listed or traded on a stock exchange or any other organised market will be
valued at their probable market value estimated conservatively and in good faith.

e) Valuation of futures and forward exchange contracts

The liquidating value of futures, forward exchange contracts not traded on exchanges or on other regulated markets shall
mean their net liquidating value determined, pursuant to the policies established by the Board of Directors, on a basis
consistently applied for each different variety of contracts. The liquidating value of futures, forward exchange contracts
traded on exchanges and regulated markets shall be based upon the last available settlement prices of these contracts on
exchanges and regulated markets on which the particular futures, forward exchange contracts are traded by the Fund;
provided that if a future, forward exchange contract could not be liquidated on the day with respect to which net assets are
being determined, the basis for determining the liquidating value of such contract shall be such value as the Board of
Directors may deem fair and reasonable.

f) Valuation of swaps

Index or financial instrument related swaps are valued at their market value established by reference to the applicable
index or financial instrument. The valuation of the index or financial instrument related swap agreement is based upon the
market value of such swap transaction, which is subject to parameters such as the level of the index, interest rates, equity
dividend yields and estimated index volatility.

g) Net realised gain or loss on sales of investments

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

h) Net realised gain or loss on swaps

The net realised gain or loss on sale of swaps is determined on the basis of the average cost of swaps sold.

i) Conversion of foreign currencies

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

Exchange rates used as at June 30, 2020:

1 USD = 5.490795 BRL
1 USD = 7.067737 CNH
1 USD = 7.750436 HKD
1 USD = 75.505889 INR
1 USD = 3.955649 PLN
1 USD = 29.504617 TWD

j) Cost of investments in securities

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

k) Techniques and Instruments for Hedging Currency Risks

In order to protect its present and future assets and liabilities against the fluctuation of currencies, the Fund may enter into
foreign exchange transactions, call options or put options in respect of currencies, forward exchange transactions, or
transactions for the exchange of currencies, provided that these transactions be made either on a Regulated Market or
over-the-counter with First Class Institutions specialising in these types of transactions.

The objective of the transactions referred to above presupposes the existence of a direct relationship between the
contemplated transaction and the assets or liabilities to be hedged and implies that, in principle, transactions in a given
currency (including a currency bearing a substantial relation to the value of the Reference Currency of a Sub-Fund (usually
referred to as ‘‘cross hedging’’) may not exceed the total valuation of such assets and liabilities nor may they, as regards
their duration, exceed the period where such assets are held or anticipated to be held or for which such liabilities are
incurred or anticipated to be incurred.

l) Swing price

Following consideration by the Board of Directors regarding the use of a swing price methodology, to counter any dilution
effects for the Sub-Fund, it was resolved to formally ratify the approval of the use of a swing price in case of net
subscriptions or redemptions (by adjusting the NAV upwards or downwards by a ‘‘swing factor’’ of maximum 2 % of the
NAV of the Sub-Fund to counter any dilution effects). The Board of Directors further resolved to agree that the
determination as to the swing factor should be made by the lnvestment Manager, and that the Investment Manager shall
have the discretion to adjust the swing factor up to 0.39% until June 2020 and up to 0.30% after June 2020. The
Investment Manager monitors the underlying portfolio price spreads and/or dealing commissions and where necessary
seeks approval from the Board of Directors to adjust the ‘‘swing factor’’ to a more appropriate level. The Board of Directors
formally reviews the swing factor calculation at least annually. The Board of Directors may also apply discretionary swing
pricing if the swing threshold is not met if, in its opinion, it is in the interests of existing investors to do so.

At June 30, 2020, the Net Asset Value adjustment for swing pricing was USD 399,284.54. Consequently, the swing Net
Asset Value was USD 133,494,133.87.

m) Dividend and interest income

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

3. Service agent fees

For the following Sub-Fund, the effective Service agent fees, including all the costs and expenses, except the transaction
costs are as follows as at June 30, 2020:

Effective service agent fees

AUBREY CAPITAL MANAGEMENT ACCESS
FUND – AUBREY GLOBAL EMERGING

MARKETS OPPORTUNITIES FUND

IC1 USD 1.25%
IC2 USD 1.10%
IC1 EUR 1.25%
RC1 GBP 1.25%
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3. Service agent fees (continued)

and are partially composed of the following investment management fees:

Share Classes

AUBREY CAPITAL MANAGEMENT ACCESS
FUND – AUBREY GLOBAL EMERGING

MARKETS OPPORTUNITIES FUND

IC1 USD 0.75%
IC2 USD 0.60%
IC1 EUR 0.75%
RC1 GBP 0.75%

These service agent fees are calculated on the average of net assets of the Sub-Fund and payable on a quarterly basis.

All these fees are disclosed under caption "Service Agent fees" in the Statement of Changes in Net Assets for the Period
ended June 30, 2020.

For the provision of safe custody services, the depositary bank is entitled to the following remuneration which is included in
the Service Agent Fees:

0.025% p.a. on the net assets up to EUR 50 mio;
0.020% p.a. on the net assets between EUR 50 and EUR 100 mio;
0.015% p.a. on the net assets over EUR 100 mio;

With a minimum of EUR 20,000 for the entire Fund.

4. Taxation

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

The Sub-Fund is, however, liable in Luxembourg to a "taxe d’abonnement" paid per annum out of its net asset value in
accordance with December 2010 Law, as set out in the relevant Sub-Fund which are as follows;

The I Classes are subject to a "taxe d’abonnement" of 0.01% per annum paid out of their respective Net Asset Value whilst
the R Classes are subject to a "taxe d’abonnement" of 0.05% per annum paid out of their respective Net Asset Value.

Such tax is payable quarterly on the basis of the net asset value of the Fund at the end of the relevant quarter. No stamp
duty or other tax is payable in Luxembourg on the issue of shares, except that a one off tax of EUR 1,250 has been paid at
the time of the incorporation. No Luxembourg tax is payable on the realised or unrealised capital gains of the net assets of
the Fund.

For the Sub-Fund AUBREY CAPITAL MANAGEMENT ACCESS FUND – AUBREY GLOBAL EMERGING MARKETS
OPPORTUNITIES FUND the "Taxe d’abonnement" was included in the service agent fees (refer to Note 3).

5. Changes in the composition of the portfolio

The changes in the composition of the portfolio are available upon request and free of charge from the registered office.

6. Share classes

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

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

Share class

Initial
Subscription
Price

Reference
Currency

Dealing
Frequency

Minimum
Subscription
Amount

Minimum
Additional
Subscription
Amount

Minimum
Holding Amount

IC1 USD USD 100 USD Daily USD 70,000 USD 15,000 USD 15,000
IC2 USD USD 100 USD Daily USD 500,000 USD 50,000 USD 50,000
IC1 EUR EUR 100 EUR Daily EUR 70,000 EUR 15,000 EUR 15,000
RC1 GBP GBP 100 GBP Daily - - -

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

The Minimum Subscription Amount, Minimum Additional Subscription Amount and the MinimumHolding Amount applicable
to the RC1 and IC1 Shares may, at the discretion of the Board of Directors (in consultation with the Investment Manager),
be waived in connection with investments by staff and other connected parties of the Investment Manager and its affiliates.

7. Significant events occurred during the period

During the first half of 2020 we have seen the development of the coronavirus Covid-19 outbreak initially in China and now
reaching most continents. There has been significant turmoil in the financial markets during this period of uncertainty. The
Board of Directors and the Investment Manager continue to watch the efforts of governments to contain the spread of the
virus and monitor the economic impact on the companies in the portfolio.
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Unaudited Information to Shareholders

Remuneration Policy

FundRock Management Company S.A.

FundRock Management Company S.A. (‘‘FundRock’’) has established and applies a remuneration policy in accordance with
the principles laid out under the AIFMD and UCITS V directive, and any related legal & regulatory provisions applicable in
Luxembourg. The remuneration policy is aligned with the business strategy, objectives, values and interests of the
Management Company and the Funds that it manages and of the investors in such Funds, and which includes, inter alia,
measures to avoid conflicts of interest; and it is consistent with and promotes sound and effective risk management and
does not encourage risk taking which is inconsistent with the risk profiles, rules or instruments of incorporation of the Funds
that the Management Company manages.

As an independent management company relying on a full-delegation model (i.e. delegation of the collective portfolio
management function), FundRock ensures that its remuneration policy adequately reflects the predominance of its
oversight activity within its core activities. As such, it should be noted that FundRock’s employees who are identified as
risk-takers under UCITS V are not remunerated based on the performance of the funds under management.

A paper version of the remuneration policy is made available free of charge to investors at FundRock’s registered office.

The amount of remuneration for the financial year ending December 31, 2019 paid by FundRock to its staff:
EUR 10,495,187
Fixed remuneration: EUR 10,042,867
Variable remuneration: EUR 452,319

Number of beneficiaries: 119

The aggregated amount of remuneration for the financial year ending December 31, 2019 paid by FundRock to Identified
staff/risk takers is as follows:

Identified staff/risk takers: EUR 1,196,213
Other risk takers: EUR Nil

The total amount of remuneration is based on a combination of the assessment of the performance of the individual, the
overall results of FundRock, and when assessing individual performance, financial as well as non-financial criteria are taken
into account.

The Policy is subject to annual review by the Compliance Officer and the update is performed by HR department of
FundRock and is presented for review to the Remuneration Committee and approval by the Board of FundRock.
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