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CAPITAL MANAGEMENT

Global Conviction
Fund

» High-conviction, growth -oriented
portfolios focussed on quality
companies with strong cash
generation

» Long-term track record of
outperformance driven by
disciplined stock picking and
differentiation from benchmarks

» Strong client base of UK
individuals and institutions

Emerging Markets
Opportunities Fund

Focus on companies that benefit
from the growth in consumption
and services in emerging markets

An original and rigorous
investment framework that
captures predictable behaviour

Strategy running for 13+ years,
proven performance across
market cycles

Thematic alignment to
digitalisation, premiumisation and
financial inclusion

Private Wealth
Management

A personalised service designed
for private clients who value
insight over scale, and direct
access to their portfolio manager

Bespoke portfolios with
differentiated funds and high -
quality growth stocks

Investments are personally
selected, with transparency and
accountability
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CAMELLIA HUANG JOHN EWART ANDREW DALRYMPLE TOM DALRYMPLE KLYZZA LIDMAN
Investment Analyst Investment Manager Investment Manager Investment Analyst Investment Analyst

Investment Managers have There is a breadth of i
All generalists and flat team worked togethegr for | ] ) Strong analytical
structure geographlc experience process
over 20 years Across the team delivering alpha for our clients
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CAPITAL MANAGEMENT

Maintain a Flexible, Global Approach

The Strategy seeks to be fully invested in equities

I with the freedom to allocate globally, focusing on
high-quality, high-growth opportunities

Invest in High Quality Businesses

Emphasis is placed on companies with high -
quality management, market -leading positions
and a long runway of growth

Drive Long-Term Capital Growth

The Strategy seeks to achieve capital appreciation
over a five -year rolling period through
concentrated investments in high -growth markets
and sectors globally

Source: Aubrey Capital Management
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Process: Stock Universe

Emerging Markets North America European Markets
(Consumer stocks) ($2Bn+ Mkt Cap) ($2Bn+ Mkt Cap)
2,500+ 2,500+ 2,500+

U22195 %2035

Return on Equity EPS Growth Cash Return on
Assets

Stock Screen

| 15% 15% 15%

\ Watch List \ 400-600

® Over 95% of returns have been generated from stock selection since inception

® Consistent and repeatable stock selection built on the foundation of the ‘3 x 15s’

Source: Aubrey Capital Management
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Process: Stock Selection Focus CAPTEAT G

FOCUS LIST PORTFOLIO

WATCH LIST 150 - 200 STOCKS 30 - 40 STOCKS

400 - 600 STOCKS

Established Watch List + New Ideas Detailed Company Analysis Macro Tailwinds
IPOS) ROE >15% CROA>15% EPS Growth >15% + Macro Policy
PE/G 1.5x » Economic Growth

Extensive company visits (200+ pa)
International travel & conferences Qualitative Assessment
Market Leadership
Track Record
Competitive Advantage
Stock Liquidity

* Income Growth

Experience

. s s

® Our universe is identified through screening and refined using corporate access to create our Focus List

® Any stock on the Focus List can enter the portfolio at short notice and when appropriate

Source: Aubrey Capital Management
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CAPITAL MANAGEMENT

Sell Disciplines

Portfolio Constraints

Portfolio Renewal
* New ideas
» Better opportunities

Investment Case Change
» Changes in competition / strategy /
management / macro

Valuation
 PEG > 1.5x

Risk Management Constraints
» Stock weighting

Number of Stocks 30-40
Maximum Stock Weighting 7%

Minimum Stock Weighting 1.5%
Cash (typically) <5%

Source: Aubrey Capital Management
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Portfolio Attributes
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CAPITAL MANAGEMENT

Aubrey Global Conviction Fund Target Portfolio*

Return on Equity >15% 23% v
Cashflow Return on Assets >15% 49% v
EPS Growth >15% 69% v
PEG Ratio <1.5x 0.5x v
Net Debt / Equity - -6.6% -
Market Capitalisation - $35.9 Billion -

* Portfolio Data is Median, all 2025 forecasts
Source: Aubrey Capital Management, 30 September 2025
(see performance notes slide 27)
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Top 10 Holdings GICS Sector Weighting (%) .MS.CI
Weighting (%)
InterDigital Information Technology 5.8 0.0 8.9
Comfort Systems Industrials 4.7 0.0 29.1
Sea Ltd Consumer Discretionary 4.2 0.1 105.8
Broadcom Information Technology 4.2 1.6 1,558
Axon Enterprise Industrials 3.9 0.1 56.3
Spotify Communication Services 3.7 0.1 145.5
Rheinmetall Industrials 34 0.1 106.9
Doximity Health Care 3.2 0.0 13.7
Construction Partners Industrials 3.2 0.0 7.1
Futu Holdings Financials 3.2 0.0 24.2

Top Ten

Others

Active Share

¢ All-Cap Focus - We invest across the market cap spectrum, capturing opportunities in high-
quality companies of all sizes

Source: Aubrey Capital Management, 30 September 2025
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Business Overview - Cutting edge research and development company InterDigital Recurring Revenue
specialising in technology. 700

Core of business is their smartphone segment, where they led the 000

development of 5G and wireless capabilities. 500

. . . : ) 400
Business model centred on licensing of their technology, creating an _/
asset light business that is highly profitable. 300
200
Growth Drivers - Key drivers going forward are their innovations in

video compression technology for streaming and 6G technology in the 100
coming years.

0
2020 2021 2022 2023 2024 2025¢ 2026e 2027e
Recent Iega)I action with I?lsney should clear the path for their first m Sartphone CE. I6T/Auto Total
revenues within the streaming segment.
r ™ { 3
Uncompressed: 11,600GB Compressed

AVC: ~24 GB

] ] W VY- 15Gh

HEVC: -14 GW
WOLVERINE AVI;-11 63
W VVC: -9 Ga~

4K Movie .
130-Minute Run Time

Source: Bloomberg, Aubrey Capital Management Estimates, InterDigital Investor Presentation, 30 September 2025
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Case Study: Comfort Systems
Revenue & Margins
Business Overview - Leading provider of mechanical, electrical and 10,000 25%
plumbing services for commercial buildings. 9,000
8,000 23%
Comprised of 45 operating companies with over 170 locations across the 7,000
UsS. 6,000 20%
5,000
Growth Drivers - Expansion into modular construction has driven recent 4,000 18%
success, allowing offsite construction of data centres and other modules, 3.000 I
reducing downtime for customers. 2.000 U] . 15%

2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E

mm Revenue (M) = Gross Margin (%)

Earnings Driven Growth

1100 35
900 / 30
25
700
20
500
15
300 10
100 5
06/2023 12/2023 06/2024 12/2024 06/2025
——FIX Share Price ==—FY25 EPS FY26 EPS

Source: Bloomberg, Aubrey Capital Management Estimates, Comfort Systems Website, 30 September 2025
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Case Study: Axon Enterprise e e

Axon at a g|ance Annual Recurring Revenue & Net Retention
1100 126%
. 900
’ ” ) 122%
o ' - ’ 700
500
118%
TASER AXON CLOUD SENSORS + OTHER 300 .

. . ST . . 100 - 114%
Business Overview - Speuahst_s in public safety who 2020A 2021A 2022A —— SOZAA
ploneered use Of the Taser for p0|lce forces. mmm Annual Recurring Revenue ($m) - Net Revenue Retention (%)
Now expanded into broader product range of body-worn Consistent Revenue Expansion
cameras and software. 5,000

‘Moonshot’ goal of reducing gun-related deaths by 50% by 4,000

2033.

3,000

Growth Drivers - Land and expand strategy driving further 2,000
upside with Draft One software offering.
1,000
New end markets such as enterprise look set to drive next 5 . I
Stage Of grOWth’ 202048 2021A 20224 2023A 20244 20251 20261 20271

= Revenue (im)

Source: Bloomberg, Aubrey Capital Management Estimates, 30 September 2025
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300%

250%
200%
150%
100%
50%
0%

-50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—Global Conviction Fund —MSCI| ACWI (GBP)

GLOBAL CONVICTION 5. 1.2 4.4 1. 2443 439.5

MSCI AC WORLD 10.2 16.8 54.3 81.0 246.4 421.0

Past performanceis no guarantee of future results. Performance figures calculated using Aubrey Global Conviction Fund Institutional A Acc GBP share class and
MSCI ACWI Net Total Return Index (net) calculatedin GBP net of annual management charges and other expenses.

Performance Source: Aubrey Capital Management Limited, 30 September 2025

Investment returns may increase or decrease as a result of currency fluctuations

Since classincention date: 13 June 200
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Aubrey Capital Management Limited (“Aubrey”) is an investment manager authorised and regulated by the Financial Conduct Authority (Reg. No. 455895) and is registered as an investment adviser with the U.S. Securities and Exchange
Commission. The Aubrey Institutional Fund division focuses on 2 separate strategies: Global and GEM.

The strategies are managed by the institutional investment team within Aubrey. Excluded from this definition of Aubrey is Aubrey’s Wealth Management division which provides bespoke managed account portfolios services for individual
private clients.

Aubrey Institutional Fund Division claims compliance with the Global Investment Performance Standards (“GIPS®”) and has prepared and presented this report in compliance with the GIPS standards. Aubrey Institutional Fund Division has
been independently verified by Cairn Investment Performance Consulting, LLC for the periods March 2007 to December 2023. The verification report is available upon request.

Aubrey Institutional Fund Division ("Aubrey Institutional") is a division of Aubrey Capital Management Limited, which is an investment manager authorised and regulated by the Financial Conduct Authority (Reg. No. 455895) and is registered as
an investment adviser with the U.S. Securities and Exchange Commission. The Aubrey Institutional Fund Division Investment Strategies are managed by the institutional investment team within Aubrey Capital Management Limited. Excluded
from this definition of Aubrey is Aubrey’s Wealth Management division which provides bespoke managed account portfolio services for individual private clients.

A firm that claims compliance with the GIPS® standards must establish policies and procedures for complying with all the applicable requirements of the GIPS® standards. Verification provides assurance on whether the firm’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide
basis. Verification does not provide assurance on the accuracy of any specific performance report. A list of composite descriptions is available upon request.

Past performance is not indicative of future results. Performance shown represents total returns that include income, realized and unrealized gains and losses. Gross performance is presented net of transaction costs as well as custodial fees.
Net of fee performance was calculated using actual fees. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained

herein.

Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request by contacting clientservices@aubreycm.co.uk.

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 MSCI
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 MSCI 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 MSCI 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).
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Performance Source: This document has been issued by Aubrey Capital Management Limited which is authorised and regulated in the UK by the Financial Conduct Authority and is registered as an Investment Adviser with the US Securities &
Exchange Commission. 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 the intended recipient 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. Any comments expressed in this presentation should not be taken as a recommendation or advice.

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. This document does not in any way constitute investment advice or an offer or invitation to deal in securities. Recipients should always seek the advice of a qualified investment professional before making any
investment decisions. Further details of the risks associated with investing in the Fund can be found in the Prospectus, copies of which are available at www.aubreycm.co.uk or by contacting us on +44 (0)131 226 2083.
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