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KEY FACTS

Investment Objective Fund Information
The Fund aims to achieve long term capital growth over a

- FUND INCEPTION DATE 8thJ 2007
five year rolling period by investing at least 95% in equities LEGAL FORM Open-Ended Investment anuary
and equity related securities in attractive markets and Company (OEIC) FUND SIZE £48.9 m
.sectotrs? onha worldwide tbasbis. Lhe investmentkpflicy is to UMBRELLA SVS Aubrey Capital Management INDEX MSCI AC World Index Net GBP
invest in shares, warrants, bonds, money marke Investment Funds X
instruments, cash and deposits, directly or indirectly : PRICING FREQUENCY Daily
through collective investment schemes, that can best take ADMINISTRATOR Tutman Fund Solutions MANAGER Andrew Dalrymple
advantage of economic opportunities worldwide. As a Limited
result, the Fund rTmY not always have exposure to all asset DOMICILE UK
types. As part of its investment process, the Investment
Manager integrates ESG factors into its routine analysis.
Please refer to the prospectus for full details of the
investment objective.

MANAGER COMMENTARY

Global equities ended September little changed, with unusual dispersion beneath the surface. The Nasdaq rose 1.9%, while the S&P 500 slipped 0.5%
and the Dow fell 4.3%. Technology outperformed, and Wall Street banks were among the weakest groups after warning on third quarter trading. Gold
fell almost 6%, having risen about 10% in August. The Aubrey Global Conviction Fund returned -0.5% in sterling terms in September, against 1.0% for
the MSCI ACWI.

Natera led the portfolio, rising 31.0% after Japan's regulator approved its Signatera test as a companion diagnostic in muscle invasive bladder cancer,
the company's second Japanese approval in three months. Okta added 23.3% as cybersecurity shares rallied after leading Al executives called for a
slower pace of development, citing risks including cyberattacks, with the stock continuing to perform well following strong results in August.

Al infrastructure supplied further strength. Seagate rose 13.7%, recovering part of a two-month decline as memory and storage shares rebounded,
with heat assisted drives exiting the fiscal year at roughly 40% of the nearline shipment run rate. TSMC gained 5.2% after reporting record August
revenue of NT$514.8bn, up 53% year on year. Arista added 6.2% as networking remains an area of extreme tightness in the Al supply chain.

The weakest holdings sat in capital markets and consumer platforms. Goldman Sachs fell 10.0% after management flagged softer fixed income trading
and higher third quarter expenses, following a warning from Bank of America on investment banking fees. Interactive Brokers lost 10.3% after UBS cut
its rating to Neutral on valuation but reported solid operating metrics shortly after the month end. DoorDash fell 19.2% in a month that included a
record $131.5m New York settlement over courier pay, a cost the company said it had already provided for.

The Federal Reserve raised rates by 25 basis points on 16 September, its first increase since 2023, and the US 30-year Treasury yield reached 5.6%, its
highest since 2002. August PCE inflation of 3.4% came in below the 3.7% forecast, though it remains well above target. We have moved to reposition
the portfolio for a higher for longer rate environment, with a greater focus on well capitalised businesses with excellent balance sheets. While we
anticipate volatility will remain as we head into the midterms, we are very positive about the earnings trajectory of our portfolio heading into the final
quarter of the year.

NET PERFORMANCE
ATIVE% 1M YTD 1Y 10Y  INCEPTION @ FundPrice @ Index
350.00
Fund Return -0.5 160 55 93.4 16.4 2014 469.3
Index Return 1.0 14.6 185 66.0 755 2142 517.2
300.00
CALENDAR
YEAR % 2025 2024 2023 2022 2021 2020 2019 2018 2017 250.00
Fund Return 47 438 100 -380 44 499 296 -63 376
200.00
Index Return 139 198 158 -87 196 130 217 -39 132
All performance data for the SVS Aubrey Global Conviction Fund Institutional A Accumulation 150.00
share class. Fund Source: Aubrey Capital Management. Performance data is calculated on a net
basis by deducting fees incurred at fund level (e.g. the management fee and other fund
expenses), save that it does not take account of initial charges or switching fees (if any). Income 100.00
reinvested is included on a net of tax basis. Index Source: MSCI, MSCI AC World Index Net GBP :
income reinvested net of tax. The manager has selected this benchmark and believes it best
reflects the Fund's asset allocation.
50.00

Since inception performance figures are calculated from the share classes inception (13 June
2007). Calendar year performance refers to full calendar years. The chart shows 10 year rolling
performance. These figures refer to the past. Past performance is no guarantee of future results.
Investment returns may increase or decrease as a result of currency fluctuations.
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PORTFOLIO BREAKDOWN

Top 10 Positions Sector Allocation Geographic Allocation
Company 0 qf
Holding
Natera 54
TSMC 4.8
Exchange Income 4.2
Palantir Technologies 4.0
Avrista Networks 3.9
Okta 3.7 @ Information Technology 329 @ United States 65.2
Microsoft 3.5 @ Industrials 170 @ India 8.5
StoneX Group 3.5 ® Financials 130 @ Taiwan 4.8
Rolls-Royce 33 Consumer Discretionary 12.8 Canada 4.2
Seagate Technology 3.1 Health Care 12.3 Australia 41
Number of Holdings 35 @ Materials 7.0 @® United Kingdom 3.3
@® Communication Services 5.0 @ Netherlands 2.9
The securities identified and described do not represent all of ® Finland 25
the securities purchased, sold or recommended. Sector and
Geographic Allocations do not include any potential portfolio
cash weighting. Italy 24
@ Japan 2.1

AVAILABLE SHARE CLASS PRICES

Share class Bloomberg Management Fee Ongo::r;:u(i:arges Min. subscription I\lt‘i;:g:;f;:al
Retail A Acc GBP 595.30 GB0OOB1L8XB18 SWAGLCA LN 1.00% 1.26% GBP 5,000 GBP 5,000
'/:csfggsna' A 641.60 GBOOB1YLL351 SWAGLCI LN 1.00% 1.26% GBP 1,000,000 No Minimum
Retail B Acc GBP 624.40 GBO0OBJ34P394 SWAUGCB LN 0.75% 1.01% GBP 5,000 GBP 5,000

Prices in pence/cents

Ongoing charges figure (OCF) is for the year ending 31/12/2024. It is based on the expenses incurred and does not include transaction costs. The transaction costs for 2024 were 0.17%.
*Management fee includes Aubrey's fee and excludes ACD fee.

Retail B share class only available via Third Party Platforms.

PLATFORMS

AJ Bell, AVIVA, Cofunds, Elevate, Hargreaves Lansdown, M&G, NOVIA, Nucleus, Standard Life & Transact, Charles Stanley, Interactive Investor

CONTACTS
Investment Enquiries Dealing Enquiries Head Office
EMAIL clientservices@aubreycm.co.uk CONTACT Tutman Fund Solutions Limited Aubrey Capital Management Limited
37 Melville Street
TELEPHONE +44 (0) 131 226 2083 TELEPHONE +44 (0) 141 222 1150 ADDRESS Edinburgh
EH3 7JF
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IMPORTANT INFORMATION

This is a marketing communication issued by Aubrey Capital Management Limited who are authorised and regulated by the Financial Conduct Authority. Please refer to the
prospectus and the KIID before making any final investment decisions and if you are still unsure, seek independent professional advice. Investors in the Fund are exposed to
fluctuations in the Fund's value, which can go down as well as up, and may be subject to significant volatility due to market conditions and changes in foreign exchange rates. Past
investment performance is not an indication of future performance. As the Fund can invest in smaller companies and emerging markets, and may from time-to-time hold a
concentrated portfolio of investments, it may be more volatile than a broadly diversified portfolio investing in developed equity markets. As a result of these risks, you should ensure
investment in the fund is suitable for you.

Aubrey Capital Management has taken reasonable care to ensure the accuracy of this information at the time of publication but it is subject to change without notice and it does not
in any way constitute investment advice or an offer or invitation to deal in securities. The Fund is not registered for sale in the United States and is not available to, or for the benefit
of, U.S. persons as defined by U.S. securities laws.

MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCl information is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCl information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).

Please click here to access the Fund’s documentation.
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