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Investment Objective and Strategy

We aim to achieve long-term capital growth by investing in high quality companies. These companies should make a
positive contribution to sustainable development within the countries in which they operate.

Our approach to achieving our sustainable investment objective (as defined above) is holistic. We do not consider
sustainability analysis in anyway separate to investment analysis and we assess the risks and opportunities associated
with sustainability considerations along the following dimensions:

1. Purpose – companies with a purpose aligned to achieving a United Nations Sustainable Development Goal (UNSDG)
will usually benefit from long-term structural growth and be exposed to fewer risks.

2. Environmental Stewardship – companies should have a minimal environmental footprint whilst serving their purposes.

3. Social Stewardship – companies that create more problems for local communities are at risk of losing their social
licence to operate, which can have a negative effect on investment returns.

4. Good Governance – companies should exhibit alignment between shareholders and management interests over the
long term.

5. Organisation Culture – companies should demonstrate – through a high level of diversity – a culture of healthy debate
and mutual respect, and a leadership team that cares about its employees.

Fund Performance and Review

Over the past twelve months, the strategy registered a positive return (+2.3%) but lagged the Emerging Markets
benchmark (+7.5%). It has been an eventful period for Emerging Markets, with China being a case in point. The Chinese
economy has experienced a prolonged period of weakness, with investors now focused on whether the government’s
stimulus measures are sufficient enough to support growth aspirations over the medium-term.

Whilst overall contribution from China for the strategy has been flat, certain parts of the market have underperformed. At
a high-level, private sector consumer businesses have suffered disproportionately from the economic slowdown and
underperformed SOEs, especially banks, as well as companies operating in industries with strong state support such as
EV and batteries.

The impact has been felt by mid-caps, such as Kingmed Diagnostics (Healthcare) and Meidong Auto (Consumer
Discretionary). Private sector large cap stocks have fared better, and companies that continue to deliver strong
operational performance, such as Meituan (Information Technology), have performed well.

Beyond China, the Indian market reached record highs and made a strong contribution to performance, with
conglomerate Mahindra & Mahindra (Consumer Discretionary) the standout performer. Elsewhere, South African market
has enjoyed a well overdue upturn following elections in the country. The strategy benefitted from its long-term holdings
in Capitec (Financials) and AVI (Consumer Staples).

Another market worth mentioning is Taiwan, which has been extremely strong, led by Information Technology and more
specifically semiconductor stocks, which have benefitted from elevated enthusiasm for Artificial Intelligence. During the
period we continued to reduce our exposure to Information Technology on valuation grounds, which impacted the
strategy in a relative sense. In our view, the semiconductor industry is closer to cyclical highs in terms of growth and
margins.

The biggest detractor in absolute terms was Latin America. In Brazil there have been concerns about rising budget
deficit, whereas in Mexico the election of populist Claudia Sheinbaum led to weakness. We are not concerned by such
events, as we believe we own the highest quality private sector companies in the region, led by competent owner-
managers who have survived various economic and political cycles. At a company level, there was a short-term impact
for Bradesco (Financials), FEMSA (Consumer Staples), and Natura (Consumer Staples).

Aikya Investment Management Limited

January 2025

Aikya Global Emerging Markets Fund – UCITS

INVESTMENT MANAGER’S REPORT
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Notes
31 December 2024

US$
30 June 2024

US$

ASSETS
Financial assets at fair value through profit or loss:

Investments in transferable securities 5 1,097,118,202 1,123,599,123
Cash and cash equivalents 7 17,432,925 14,025,827
Interest and dividends receivable 1,395,044 1,819,187
Receivable on subscriptions 146,695 1,482,041
Reimbursement receivable from investment manager 199,733 199,733
Other receivables 51,902 55,483

Total assets 1,116,344,501 1,141,181,394

LIABILITIES

Administration and Transfer Agent fees payable (287,360) (103,703)
Audit and Tax fees payable (10,100) (19,902)
Depositary fees payable (551,451) (192,266)
Directors’ fees payable (5,878) (8,800)
Investment management fees payable (1,000,592) (460,849)
Management fees payable (77,486) (1,807)
Capital gains tax payable (7,810,449) (5,880,011)
Payable on investments purchased - (754,119)
Payable on redemptions (28,799) (2,328,394)
Distribution payable - (188,284)
Other payables (37,545) (17,408)

Total liabilities (excluding net assets attributable to holders
of redeemable participating shares) (9,809,660) (9,955,543)

Net assets attributable to holders of redeemable
participating shares 1,106,534,841 1,131,225,851

Aikya Global Emerging Markets Fund – UCITS

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

The accompanying notes form an integral part of the Condensed Financial Statements.
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31 December 2024
US$

31 December 2023
US$

INCOME
Dividend income 12,796,843 8,923,752
Reimbursement from investment manager - 51,631
Net realised and unrealised gain/(loss) on financial assets and
financial liabilities at fair value through profit or loss and foreign
exchange 48,446,462 (7,150,342)
Other income 112,374 128,168

Total income 61,355,679 1,953,209

EXPENSES
Administration and Transfer Agent fees (249,228) (261,371)
Audit and Tax fees (12,314) (14,416)
Depositary fees (445,540) (410,256)
Directors’ fees (20,365) (18,475)
Investment management fees (3,125,858) (2,260,401)
Management fees (134,718) (89,934)
Transaction costs (537,858) (522,587)
Other expenses (111,066) (68,258)

Total operating expenses (4,636,947) (3,645,698)

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares before tax 56,718,732 (1,692,489)

Capital gains tax (3,270,934) (2,146,903)
Withholding tax (1,722,382) (1,414,668)

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 51,725,416 (5,254,060)

There were no recognised gains or losses arising in the financial period other than those included above. In arriving at
the results for the financial period, all amounts above relate to continuing operations.

Aikya Global Emerging Markets Fund – UCITS

STATEMENT OF COMPREHENSIVE INCOME
For the financial period ended 31 December 2024

The accompanying notes form an integral part of the Condensed Financial Statements.
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31 December 2024
US$

31 December 2023
US$

Net assets attributable to holders of redeemable participating
shares at the start of the financial period 1,131,225,851 796,200,742

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 51,725,416 (5,254,060)

Issuance of redeemable participating shares
I Share Class EUR Accumulating (Unhedged) 3,461,145 6,834,741
I Share Class GBP Accumulating (Unhedged) 6,819,236 16,566,582
I Share Class GBP Distributing (Unhedged) 4,274,101 4,386,076
I Share Class USD Accumulating 9,211,425 5,017,760
I1 Share Class USD Accumulating 60,720 12,439
C1 Share Class USD Accumulating* - 6,447,770
C Share Class GBP Accumulating (Unhedged) 53,773 2,889,021
C Share Class USD Accumulating** - 120,200
D Share Class GBP Accumulating (Unhedged) - 34,020,708
S Share Class EUR Accumulating (Unhedged)*** 2,729,984 -
S Share Class GBP Accumulating (Unhedged) 14,135,452 34,274,035
S Share Class USD Accumulating 5,729,174 18,962,251
X Share Class GBP Accumulating (Unhedged) 694,442 305,725

Redemption of redeemable participating shares
I Share Class EUR Accumulating (Unhedged) (7,085,433) (238,734)
I Share Class GBP Accumulating (Unhedged) (64,205,099) (1,311,615)
I Share Class GBP Distributing (Unhedged) (2,076,494) (140,833)
I Share Class USD Accumulating (1,070,424) (736,479)
I1 Share Class USD Accumulating (28,510) (203)
C1 Share Class USD Accumulating* (14) (3,439,397)
C Share Class GBP Accumulating (Unhedged) (726,839) (238,175)
D Share Class GBP Accumulating (Unhedged) - (2,981,788)
S Share Class EUR Accumulating (Unhedged)*** (1,392,875) -
S Share Class GBP Accumulating (Unhedged) (25,632,558) (6,736,279)
S Share Class USD Accumulating (21,100,492) (1,727,666)
X Share Class AUD Accumulating (Unhedged) (267,140) -

Net assets attributable to holders of redeemable participating
shares at the end of the financial period 1,106,534,841 903,232,821

*Terminated on 10 October 2024.
**Terminated on 5 March 2024.
***Launched on 31 January 2024.

Aikya Global Emerging Markets Fund – UCITS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING SHARES
For the financial period ended 31 December 2024

The accompanying notes form an integral part of the Condensed Financial Statements.
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31 December 2024
US$

31 December 2023
US$

Cash flows from operating activities

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 51,725,416 (5,254,060)

Changes in working capital
Decrease/(increase) in financial assets and financial liabilities at fair
value through profit or loss 26,480,921 (122,142,006)
Decrease/(increase) in receivable on interest and dividends 424,143 (289,105)
Increase in receivable on sale of securities - (175,310)
Increase in reimbursement receivable from investment manager - (51,630)
Decrease/(increase) in other receivable 3,581 (7,879)
Increase/(decrease) in administration and transfer agent fees payable 183,657 (62,847)
Decrease in audit and tax fees payable (9,802) (8,015)
Increase/(decrease) in depositary fees payable 359,185 (76,124)
(Decrease)/increase in directors' fees payable (2,922) 18,475
Increase in investment management fees payable 539,743 432,759
Increase/(decrease) in management fees payable 75,679 (11,398)
(Decrease)/increase in payable on investments purchased (754,119) 3,394,828
Decrease in distribution payable (188,284) (39,924)
Increase in other payables 1,950,575 2,150,617

Cash provided by/(used in) operating activities 80,787,773 (122,121,619)

Cash flows from financing activities
Proceeds from issuance of redeemable participating shares 48,504,798 128,074,013
Payments on redemption of redeemable participating shares (125,885,473) (17,854,996)

Net cash (used in)/provided by financing activities (77,380,675) 110,219,017

Net increase/(decrease) in cash and cash equivalents 3,407,098 (11,902,602)

Cash and cash equivalents at the start of the financial period 14,025,827 29,546,491

Cash and cash equivalents at the end of the financial period 17,432,925 17,643,889

Aikya Global Emerging Markets Fund – UCITS

STATEMENT OF CASH FLOWS
For the financial period ended 31 December 2024

The accompanying notes form an integral part of the Condensed Financial Statements.
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1. Establishment and Organisation

Aikya Global Emerging Markets Fund - UCITS (the “Fund”) was established as a sub-fund of the Pinnacle ICAV
(the “ICAV”).

The ICAV is an Irish collective asset-management vehicle constituted as an umbrella fund with segregated
liability between sub-funds registered pursuant to Part 2, Chapter 1 of the Irish Collective Asset-management
Vehicles Act 2015 (as amended). The ICAV was authorised by the Central Bank of Ireland (“Central Bank”) as an
Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The
ICAV was incorporated on 20 March 2017, authorised by the Central Bank on 5 May 2017 and commenced
operations on 6 July 2017.

As at 31 December 2024, there are three sub-funds in existence. The Fund was authorised by the Central Bank
on 3 June 2020 and commenced operations on 16 October 2020. Antipodes Global Fund – UCITS was
authorised by the Central Bank on 5 May 2017 and commenced operations on 6 July 2017. Antipodes Global
Fund – Long – UCITS was authorised by the Central Bank on 23 November 2017 and commenced operations on
23 January 2018. A separate condensed interim report and unaudited financial statements has been prepared
for each of the sub-funds, which are available free of charge on request from the ICAV. This report is for Aikya
Global Emerging Markets Fund – UCITS only.

Investment Objective

The Fund aims to achieve a total return in excess of the MSCI Emerging Markets Index (USD).

2. Principal Accounting Policies

Basis of preparation

The condensed interim report and unaudited financial statements have been prepared in accordance with IAS
34 ‘Interim Financial Reporting’, the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”) and Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019, as amended (the “Central Bank UCITS Regulations”).

The accounting policies applied are consistent with those of the annual financial statements for the financial year
ended 30 June 2024, as described in those financial statements. The condensed unaudited interim financial
statements should be read in conjunction with the Fund’s annual audited financial statements for the financial
year ended 30 June 2024, which were prepared in accordance with International Financial Reporting Standards
(“IFRS") as adopted by the European Union (“EU”), the UCITS Regulations and the Central Bank UCITS
Regulations.

The Directors, with the support of the Investment Manager, consider a number of factors and potential indicators
in relation to the Fund's ability to continue as a going concern and continuously monitor the performance of the
ICAV. The financial statements are prepared on a going concern basis.

New standards, amendments and interpretations issued and effective for the financial period beginning
1 July 2024

A number of new standards, amendments or interpretations are issued and effective for the financial period
beginning 1 July 2024, and none have a significant impact on the Fund's financial position, performance or
disclosures in its financial statements.

New standards, amendments and interpretations issued but not effective for the financial period
beginning 1 July 2024 and not early adopted

A number of new standards, amendments to standards and interpretations are effective for periods beginning
after 1 July 2024, and have not been early adopted in preparing these financial statements. None of these are
expected to have a material effect on the financial statements of the Fund.

Aikya Global Emerging Markets Fund – UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2024
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3. Related Party Transactions

IAS 24 ‘Related Party Disclosures’ requires the disclosure of information relating to material transactions with
parties who are deemed to be related to the reporting entity. The Directors, Investment Manager, Global
Distributor and Waystone Management Company (IE) Limited (“WMC”), which provides consultancy services,
money laundering reporting officer and VAT reporting services to the ICAV are related parties.

Mr. Karl Barrow and Mr. Calvin Kwok are Directors of the ICAV and employees of the Global Distributor.

Mr. Roderick Swan is a Director of the ICAV and an employee of the Manager.

WMC also provides money laundering reporting officer and VAT reporting services to the ICAV. The total WMC
fees, which are part of the same economic group as the Manager and provides a range of services to the ICAV,
for the financial period ended 31 December 2024 amounted to US$134,718 (31 December 2023: US$89,934).

Directors fees and Investment Management fees charged and payable are disclosed in the Statement of
Comprehensive Income and Statement of Financial Position, respectively. Global Distributor fees are paid by the
Investment Manager.

There was no significant shareholder with significant holding of at least 20% of the NAV of the Fund as at
31 December 2024 and 30 June 2024.

4. Transaction with Connected Persons

Regulation 43(1) of the Central Bank UCITS Regulations states that “a responsible person shall ensure that any
transaction between a UCITS and a connected person is conducted
a) at arm’s length; and
b) in the best interest of the Shareholders of the UCITS”.

As required under Regulation 81(4) of the Central Bank UCITS Regulations, the Directors are satisfied that there
are in place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with connected
persons that were entered into during the period complied with the obligations that are prescribed by Regulation
43(1).

5. Fair Value hierarchy

IFRS 13, Fair Value Measurement, requires a fair value hierarchy for inputs used in measuring fair value that
classifies investments according to how observable the inputs are. Observable inputs are those that market
participants would use in pricing the asset or liability based on market data obtained from sources independent
of the Fund. Unobservable inputs reflect the Fund’s assumptions, made in good faith, about the inputs market
participants would use in pricing the asset or liability developed based on the best information available in the
circumstances. The fair value hierarchy is categorised into three levels based on the inputs as follows:

Level 1 - Valuations based on quoted prices in active markets for identical assets or liabilities;

Level 2 - Valuations based on quoted prices in markets that are not active or inputs other than quoted prices for
which all significant inputs are observable, either directly (as prices) or indirectly (derived from prices); and

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value measurement.

There were no transfers between Levels during the financial period ended 31 December 2024 or financial year
ended 30 June 2024.

There were no investments held at Level 3 as at 31 December 2024 (30 June 2024: Nil).

Aikya Global Emerging Markets Fund – UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2024 (continued)
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5. Fair Value hierarchy (continued)

The following table analyses within the fair value hierarchy the Fund's financial assets and financial liabilities
measured at fair value at 31 December 2024:

Level 1
US$

Level 2
US$

Level 3
US$

Total
US$

Financial assets at fair value through
profit or loss

Investments in transferable securities:
- Shares 1,097,118,202 - - 1,097,118,202

1,097,118,202 - - 1,097,118,202

The following table analyses within the fair value hierarchy the Fund's financial assets and financial liabilities
measured at fair value at 30 June 2024:

Level 1
US$

Level 2
US$

Level 3
US$

Total
US$

Financial assets at fair value through
profit or loss

Investments in transferable securities:
- Shares 1,123,599,123 - - 1,123,599,123

1,123,599,123 - - 1,123,599,123

Assets and liabilities not measured at fair value through profit or loss but for which fair value is
disclosed

Cash and cash equivalents are classified as Level 1 and all other assets and liabilities not measured at fair value
but for which fair value is disclosed are classified as Level 2, as this reflects a reasonable approximation of their
measured fair value on the Statement of Financial Position.

6. Efficient Portfolio Management

The Fund will utilise Financial Derivative Instruments (“FDI”) for Efficient Portfolio Management only. The Fund
may use forward contracts and participation notes.

7. Cash and Cash Equivalents

Counterparties
31 December 2024

US$
30 June 2024

US$

Cash and cash equivalents
State Street Custodial Services (Ireland) Limited 17,432,925 14,025,827

Total net cash 17,432,925 14,025,827

8. Net Assets and Shares in Issue Information

31 December 2024 30 June 2024 30 June 2023

NAV US$1,106,534,841 US$1,131,225,851 US$796,200,742

NAV per Share Class
I Share Class EUR Accumulating (Unhedged) EUR14,849,720 EUR17,302,361 EUR12,799,593
I Share Class GBP Accumulating (Unhedged) GBP18,868,579 GBP60,183,485 GBP45,739,303
I Share Class GBP Distributing (Unhedged) GBP11,171,420 GBP8,999,170 GBP3,401,227
I Share Class USD Accumulating US$151,262,830 US$137,603,946 US$133,377,296
I1 Share Class USD Accumulating***** US$64,792 US$33,422 -

Aikya Global Emerging Markets Fund – UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2024 (continued)
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8. Net Assets and Shares in Issue Information (continued)

31 December 2024 30 June 2024 30 June 2023

NAV per Share Class (continued)
C Share Class EUR Accumulating
(Unhedged)**** EUR53,258,913 EUR49,346,176 EUR50,275,446
C Share Class USD Accumulating****** - - -
C1 Share Class USD Accumulating*** - US$12 US$55,296,854
C Share Class GBP Accumulating (Unhedged)* GBP2,328,371 GBP2,720,866 GBP3,084,881
D Share Class GBP Accumulating
(Unhedged)** GBP31,239,160 GBP29,672,571 GBP13,868,494
S Share Class EUR Accumulating
(Unhedged)******* EUR26,245,119 EUR22,995,744 -
S Share Class GBP Accumulating (Unhedged) GBP426,721,048 GBP413,162,241 GBP204,873,943
S Share Class USD Accumulating US$97,100,640 US$107,364,699 US$38,091,078
S Share Class USD Distributing******** US$4,753,033 US$4,553,382 -
X Share Class AUD Accumulating (Unhedged) AUD$221,977,613 AUD$197,044,341 AUD$230,457,630
X Share Class GBP Accumulating (Unhedged) GBP3,293,903 GBP2,624,448 GBP2,155,082
NAV per Share
I Share Class EUR Accumulating (Unhedged) EUR10.18 EUR9.44 EUR9.63
I Share Class GBP Accumulating (Unhedged) GBP11.48 GBP10.91 GBP11.27
I Share Class GBP Distributing (Unhedged) GBP9.77 GBP9.29 GBP9.74
I Share Class USD Accumulating US$11.11 US$10.67 US$11.08
I1 Share Class USD Accumulating***** US$9.87 US$9.47 -
C Share Class EUR Accumulating
(Unhedged)**** EUR10.80 EUR10.00 EUR10.19
C Share Class USD Accumulating****** - - -
C1 Share Class USD Accumulating*** - US$9.76 US$9.92
C Share Class GBP Accumulating (Unhedged)* GBP9.69 GBP9.20 GBP9.54
D Share Class GBP Accumulating
(Unhedged)** GBP9.93 GBP9.43 GBP9.72
S Share Class EUR Accumulating
(Unhedged)******* EUR11.36 EUR10.52 -
S Share Class GBP Accumulating (Unhedged) GBP11.17 GBP10.61 GBP10.91
S Share Class USD Accumulating US$10.83 US$10.37 US$10.73
S Share Class USD Distributing******** US$10.81 US$10.35 -
X Share Class AUD Accumulating (Unhedged) AUD$12.64 AUD$11.20 AUD$11.57
X Share Class GBP Accumulating (Unhedged) GBP10.10 GBP9.56 GBP9.79
Shares in issue
I Share Class EUR Accumulating (Unhedged) 1,458,810.370 1,833,125.277 1,329,049.836
I Share Class GBP Accumulating (Unhedged) 1,643,836.604 5,514,404.086 4,058,134.535
I Share Class GBP Distributing (Unhedged) 1,143,451.081 968,753.248 349,293.034
I Share Class USD Accumulating 13,609,282.907 12,900,220.731 12,038,359.519
I1 Share Class USD Accumulating***** 6,565.422 3,527.736 -
C Share Class EUR Accumulating
(Unhedged)**** 4,933,200.037 4,933,200.037 4,933,200.037
C Share Class USD Accumulating****** - - -
C1 Share Class USD Accumulating*** - 1.225 5,572,163.377
C Share Class GBP Accumulating (Unhedged)* 240,347.596 295,616.182 323,391.160
D Share Class GBP Accumulating
(Unhedged)** 3,146,104.407 3,146,104.407 1,426,695.585
S Share Class EUR Accumulating
(Unhedged)******* 2,309,670.765 2,186,398.350 -
S Share Class GBP Accumulating (Unhedged) 38,188,649.373 38,957,079.884 18,770,223.473
S Share Class USD Accumulating 8,969,829.239 10,352,872.980 3,548,638.959

Aikya Global Emerging Markets Fund – UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2024 (continued)
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8. Net Assets and Shares in Issue Information (continued)

31 December 2024 30 June 2024 30 June 2023

Shares in issue (continued)
S Share Class USD Distributing******** 439,838.233 439,838.233 -
X Share Class AUD Accumulating (Unhedged) 17,557,083.919 17,592,797.248 19,912,125.845
X Share Class GBP Accumulating (Unhedged) 326,199.713 274,532.502 220,137.912

*Launched on 11 January 2023.
**Launched on 27 March 2023.
***Launched on 11 April 2023. Terminated on 10 October 2024.
****Launched on 25 April 2023.
*****Launched on 4 July 2023.
******Launched on 1 November 2023. Terminated on 5 March 2024.
*******Launched on 31 January 2024.
********Launched on 19 April 2024.

9. Exchange Rates

The following exchange rates were used to translate assets and liabilities into US$ as at 31 December 2024 and
30 June 2024:

31 December 2024 30 June 2024 31 December 2024 30 June 2024

AUD 0.619150 0.667850 INR 0.011680 0.011992
BRL 0.161869 0.180036 JPY 0.006363 0.006217
CLP 0.001006 0.001059 KRW 0.000679 0.000726
CNY 0.137000 0.137626 MXN 0.048094 0.054688
EUR 1.035500 1.071750 MYR 0.223639 0.211977
GBP 1.252400 1.264099 PHP 0.017288 0.017062
HKD 0.128734 0.128084 TWD 0.030502 0.030825
IDR 0.000062 0.000061 ZAR 0.052994 0.054765

10. Distributions

The Fund made no distributions during the financial periods ended 31 December 2024 and 31 December 2023.

11. Significant Events during the Financial Period

C1 Share Class USD Accumulating terminated on 10 October 2024.

There have been no other events during the financial period that require disclosure in or adjustment to these
financial statements.

12. Events since the Financial Period End

The Central Bank authorised Global Equity Fund - UCITS and Global Equity Select Fund - UCITS on 17 January
2025 as sub-funds of the ICAV.

The Central Bank authorised Hyperion Global Growth Companies Fund - UCITS on 31 January 2025 as a
sub-fund of the ICAV.

There has been no significant capital activity on the Fund since the financial period end.

There have been no other events since the financial period end that require disclosure in this report.

13. Approval of Financial Statements

The financial statements were approved and authorised for issue by the Board of Directors on 26 February 2025.

Aikya Global Emerging Markets Fund – UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2024 (continued)
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING

1) LISTED SECURITIES: SHARES (30 JUNE 2024: 99.33%)

BRAZIL (30 JUNE 2024: 8.57%)
Banco Bradesco SA 14,543,990 BRL 42,313,730 27,214,731 2.46
Natura & Co Holding SA 16,560,800 BRL 52,749,063 34,205,396 3.09
Raia Drogasil SA 4,218,700 BRL 19,273,236 15,023,252 1.36
WEG SA 1,149,000 BRL 8,485,421 9,814,536 0.89

122,821,450 86,257,915 7.80

CAYMAN ISLANDS (30 JUNE 2024: 8.98%)
China Meidong Auto
Holdings Ltd 41,566,200 HKD 36,829,043 12,360,780 1.12
Meituan 2,620,700 HKD 35,933,362 51,179,550 4.62
NetEase Inc 2,291,200 HKD 42,051,385 40,821,849 3.69

114,813,790 104,362,179 9.43

CHILE (30 JUNE 2024: 3.80%)
Banco de Chile 352,832,654 CLP 38,954,202 40,107,319 3.62

38,954,202 40,107,319 3.62

CHINA (30 JUNE 2024: 8.71%)
Centre Testing International
Group Co Ltd 9,538,300 CNY 18,261,583 16,242,911 1.47
Foshan Haitian Flavouring &
Food Co Ltd 9,413,140 CNY 66,851,168 59,192,811 5.35
Guangzhou Kingmed
Diagnostics Group Co Ltd 4,458,370 CNY 33,772,392 16,815,279 1.52
SF Holding Co Ltd 3,864,754 CNY 23,930,888 21,337,752 1.93

142,816,031 113,588,753 10.27

HONG KONG (30 JUNE 2024: 5.98%)
AIA Group Ltd 6,371,600 HKD 58,878,807 46,179,633 4.17
Vitasoy International
Holdings Ltd 21,958,000 HKD 25,179,182 28,776,246 2.60

84,057,989 74,955,879 6.77

INDIA (30 JUNE 2024: 20.05%)
Dr Reddy's Laboratories Ltd 2,107,427 INR 26,529,044 34,139,265 3.09
HDFC Bank Ltd 2,472,678 INR 46,441,575 51,178,525 4.62
Mahindra & Mahindra Ltd 1,189,690 INR 21,521,182 41,894,403 3.79
Marico Ltd 6,236,772 INR 40,045,591 46,640,794 4.21
Tata Consultancy Services
Ltd 747,974 INR 32,628,090 35,872,523 3.24

167,165,482 209,725,510 18.95

Aikya Global Emerging Markets Fund – UCITS

SCHEDULE OF INVESTMENTS
As at 31 December 2024
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (30 JUNE 2024: 99.33%) (continued)

INDONESIA (30 JUNE 2024: 3.91%)
Bank Central Asia Tbk PT 72,291,300 IDR 42,722,043 43,455,628 3.93

42,722,043 43,455,628 3.93

JAPAN (30 JUNE 2024: 1.68%)
Unicharm Corp 2,319,900 JPY 26,081,358 19,226,710 1.74

26,081,358 19,226,710 1.74

MALAYSIA (30 JUNE 2024: 2.24%)
Public Bank Berhad 29,445,600 MYR 27,829,825 30,028,388 2.71

27,829,825 30,028,388 2.71

MEXICO (30 JUNE 2024: 4.16%)
Fomento Economico
Mexicano SAB de CV 5,571,817 MXN 55,604,891 47,674,404 4.31

55,604,891 47,674,404 4.31

PHILIPPINES (30 JUNE 2024: 3.11%)
Century Pacific Food Inc 55,142,600 PHP 26,765,458 39,990,182 3.61

26,765,458 39,990,182 3.61

PORTUGAL (30 JUNE 2024: Nil)
Jeronimo Martins SGPS SA 630,763 EUR 11,894,231 12,050,712 1.09

11,894,231 12,050,712 1.09

SOUTH AFRICA (30 JUNE 2024: 7.68%)
AVI Ltd 4,802,792 ZAR 20,071,373 27,925,932 2.52
Capitec Bank Holdings Ltd 172,892 ZAR 17,126,001 28,717,664 2.60
Clicks Group Ltd 576,310 ZAR 12,000,020 11,394,873 1.03

49,197,394 68,038,469 6.15

SOUTH KOREA (30 JUNE 2024: 4.37%)
LG Corp 803,373 KRW 51,287,283 39,291,415 3.55

51,287,283 39,291,415 3.55

TAIWAN (30 JUNE 2024: 10.76%)
Advantech Co Ltd 2,839,051 TWD 30,348,898 30,005,984 2.71
Taiwan Semiconductor
Manufacturing Co Ltd 362,000 TWD 7,781,736 11,869,938 1.08
Uni-President Enterprises
Corp 28,884,000 TWD 67,879,496 71,275,011 6.44

106,010,130 113,150,933 10.23

Aikya Global Emerging Markets Fund – UCITS

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2024
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (30 JUNE 2024: 99.33%) (continued)

UNITED KINGDOM (30 JUNE 2024: 5.33%)
Unilever Plc 969,358 GBP 49,474,742 55,213,806 4.99

49,474,742 55,213,806 4.99

TOTAL LISTED SECURITIES: SHARES 1,117,496,299 1,097,118,202 99.15

TOTAL TRANSFERABLE SECURITIES ADMITTED TO
AN OFFICIAL STOCK EXCHANGE LISTING 1,117,496,299 1,097,118,202 99.15

Description

Fair
Value

US$

% of
Net

Assets

TOTAL FAIR VALUE OF INVESTMENTS 1,097,118,202 99.15

NET CASH AND CASH EQUIVALENTS 17,432,925 1.57

NET OTHER LIABILITIES (8,016,286) (0.72)

TOTAL NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 1,106,534,841 100.00

ANALYSIS OF TOTAL ASSETS

Description

% of
Total

Assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 98.28

CASH AND CASH EQUIVALENTS 1.56

OTHER ASSETS 0.16

TOTAL ASSETS ATTRIBUTABLE TO SHAREHOLDERS 100.00

Aikya Global Emerging Markets Fund – UCITS

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2024
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Purchases

Security Quantity Settlement
US$

% of Total
Purchases

Raia Drogasil SA 4,274,400 19,545,857 17.82
Fomento Economico Mexicano SAB de CV 1,449,900 14,335,648 13.07
Clicks Group Ltd 597,132 12,403,592 11.31
Jeronimo Martins SGPS SA 653,153 12,304,005 11.22
Centre Testing International Group Co Ltd 4,229,200 6,960,274 6.34
Unicharm Corp 215,500 6,935,722 6.32
Advantech Co Ltd 396,000 4,175,819 3.81
Bank Central Asia Tbk PT 3,257,300 2,087,491 1.90
AIA Group Ltd 286,600 2,010,432 1.83
Foshan Haitian Flavouring & Food Co Ltd 374,984 2,006,587 1.83
Banco de Chile 16,515,653 1,978,650 1.80
Natura & Co Holding SA 745,900 1,932,986 1.76
Meituan 114,200 1,929,674 1.76
HDFC Bank Ltd 96,340 1,923,633 1.75
Guangzhou Kingmed Diagnostics Group Co Ltd 491,900 1,910,892 1.74
Marico Ltd 241,165 1,864,521 1.70
NetEase Inc 102,900 1,788,963 1.63
Tata Consultancy Services Ltd 33,702 1,702,807 1.55
Century Pacific Food Inc 2,424,900 1,606,660 1.46
Mahindra & Mahindra Ltd 44,734 1,507,548 1.37
Public Bank Berhad 1,326,600 1,301,214 1.19
Uni-President Enterprises Corp 464,000 1,224,796 1.12

Aikya Global Emerging Markets Fund – UCITS

SIGNIFICANT PORTFOLIO CHANGES
For the financial period ended 31 December 2024
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Sales

Security Quantity Settlement
US$

% of Total
Sales

Capitec Bank Holdings Ltd 135,022 22,430,897 12.12
AVI Ltd 3,428,646 20,269,867 10.96
Meituan 737,600 14,908,024 8.06
Vitasoy International Holdings Ltd 10,734,000 12,097,687 6.54
Yunnan Botanee Bio-Technology Group Co Ltd 1,640,394 11,623,927 6.28
HDFC Bank Ltd 546,554 11,611,691 6.28
Unilever Plc 145,954 9,164,976 4.95
Marico Ltd 1,038,282 8,283,108 4.48
Banco Bradesco SA 2,913,200 8,068,673 4.36
Century Pacific Food Inc 11,404,700 7,977,064 4.31
Taiwan Semiconductor Manufacturing Co Ltd 211,000 6,283,118 3.40
Banco de Chile 43,094,549 5,296,686 2.86
Mahindra & Mahindra Ltd 150,809 5,233,512 2.83
WEG SA 474,200 4,385,898 2.37
Dr Reddy's Laboratories Ltd 53,208 4,294,018 2.32
Uni-President Enterprises Corp 1,564,000 4,164,067 2.25
LG Corp 58,647 3,505,311 1.89
Foshan Haitian Flavouring & Food Co Ltd 510,300 2,744,134 1.48
Bank Central Asia Tbk PT 3,898,700 2,638,393 1.43
Fomento Economico Mexicano SAB de CV 256,300 2,555,074 1.38
AIA Group Ltd 343,400 2,466,289 1.33
Natura & Co Holding SA 893,000 2,255,855 1.22
Tata Consultancy Services Ltd 40,339 2,059,147 1.11
NetEase Inc 123,300 1,972,709 1.07

The tables above show a breakdown of material purchases and sales of the Portfolio in accordance with Central Bank
UCITS Regulations 82(2) requirements. All purchases and sales of investments exceeding 1% of the total value of each
purchases and sales respectively, or a minimum of 20 of each such purchases and sales, are disclosed. A full analysis
of the movement on the Portfolio is available upon request.

Aikya Global Emerging Markets Fund – UCITS

SIGNIFICANT PORTFOLIO CHANGES
For the financial period ended 31 December 2024 (continued)
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