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Directors’ Report 
for the financial year ended 31 January 2026 
 
The Directors present herewith their Annual Report and Audited Financial Statements of The World Markets Umbrella 
Fund plc (the “Company”) for the financial year ended 31 January 2026. The Company was incorporated on 6 August 
1998 as an open-ended investment company with variable capital and limited liability under the laws of the Republic of 
Ireland under registration number 291789. 
 
The Company is an externally-managed investment company and Carne Global Fund Managers (Ireland) Limited (the 
"Manager") act as a UCITS management company of the Company. 
 
At 31 January 2026, the Company comprises of one active fund; The Emerging World Fund (the “Fund”). 
 
Statement of Directors’ Responsibilities 
The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable 
law and regulations. 
 
Company law requires the Directors to prepare financial statements for each financial year. Under that law, they have 
elected to prepare the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as 
adopted by the European Union (“EU”) and applicable law. 
 
Under company law, the Directors must not approve the financial statements unless they are satisfied that they give a true 
and fair view of the assets, liabilities and financial position of the Company and of its changes in net assets attributable to 
holders of redeemable participating shares for that financial year. In preparing the financial statements, the Directors are 
required to: 
 
•   select suitable accounting policies and then apply them consistently;  
•   make judgements and estimates that are reasonable and prudent;  
•   state whether applicable accounting standards have been followed, subject to any material departures disclosed and 
     explained in the financial statements; 
•   assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and  
•   use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, 
     or have no realistic alternative but to do so. 
 
The Directors confirm that they believe that they have complied with the above requirements in preparing the financial statements.  
 
The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at 
any time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that its 
financial statements comply with the Companies Act 2014, the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”) and the Central Bank 
(Supervision and Enforcement) Act 2013 (Section 48 (1)) (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). They have general responsibility for taking 
such steps as are reasonably open to them to safeguard the assets of the Company. In this regard, they have entrusted 
the assets of the Company to Bank of New York Mellon SA/NV, Dublin Branch (the "Depositary") for safe-keeping. They 
are responsible for such internal controls as they determine is necessary to enable the preparation of financial statements 
that are free from material misstatement, whether due to fraud or error, and to prevent and detect fraud and other 
irregularities. The Directors are also responsible for preparing a Directors’ Report that complies with the requirements of 
the Companies Act 2014.
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Directors’ Report (continued) 
for the financial year ended 31 January 2026 
 

Statement of Directors’ Responsibilities (continued) 
The Directors are responsible for the maintenance and integrity of the financial information included on the Investment 

Manager’s website, www.citlon.com. Legislation in the Republic of Ireland governing the preparation and dissemination 

of financial statements may differ from legislation in other jurisdictions. 

 

Activities, Business Review and Future Developments 
The Directors have directed the affairs of the Company so as to enable it to maintain its status as an investment company. 

There was no change in the nature of the Company’s business during the financial year. The Directors consider that the 

change in the net asset value ("NAV") per share is a key indicator of the performance of the Company. A review of the 

performance of the Company during the financial year is included in the Investment Manager’s Report. The Directors do 

not anticipate any future change in the structure or investment objectives of the Company, other than as disclosed in 

the financial statements. 

 

Going Concern 
The Directors have made an assessment of the Company’s ability to continue as a going concern and are satisfied that the 

Company has the resources to continue in business for the foreseeable future.  

 

The Directors have identified the following risks to the going concern assessment: 

 

     (a)   Net investor redemptions 

     (b)  Investment performance 

     (c)   Investment valuation 

     (d)  Liquidity 

     (e)   Reliance on delegates 

     (f)   Regulation 

 

The Directors are not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to 

continue as a going concern. Therefore, the financial statements continue to be prepared on the going concern basis. 

 

Significant Events During the Financial Year 
There were no significant events affecting the Company during the financial year. 

 

Subsequent Events 
On 28 February 2026, the United States and Israel initiated a war with Iran with surprise airstrikes and the assassination 

of Supreme Leader Ali Khamenei. While the portfolio has no direct exposure to Iran, the subsequent closure of the Strait 

of Hormuz, along with attacks on neighbouring Gulf states by Iran, has led to a significant spike in energy prices and 

reduced expectations for interest rate cuts this year, which may lead to revisions to global growth and inflation forecasts. 

 

There were no other subsequent events affecting the Company since the financial year date that require amendment to or 

disclosure in the financial statements.
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Directors’ Report 
for the financial year ended 31 January 2026 
 

Risk Management Objectives and Policies 
The Company’s investment activities expose it to various types of risk, which are associated with the financial instruments 

and markets in which it invests. Details of the risks inherent in investing in the Company are disclosed in Note 16 of the 

financial statements. 

 

Statement on Relevant Audit Information 
So far as the Directors are aware, there is no relevant audit information of which the statutory auditors are unaware. The 

Directors have taken all steps that they ought to have taken to make themselves aware of any relevant audit information 

and they have established that the statutory auditors are aware of that information. 

 

Results 
The results of the operations for the financial year are set out in the Statement of Comprehensive Income. A review of the 

activities of the Company and an assessment of its Key Performance Indicators (KPIs) are contained in the Investment 

Manager’s Report. 

 

Segregated Liability 
The Company is structured with segregated liability under the provisions of the Investment Funds, Companies and Mis-

cellaneous Provisions Act, 2005. As such, under Irish law, the Company will not be liable as a whole to third parties, in 

respect of liabilities attributable to an individual fund.  

 

Dividends 
The Directors do not recommend the payment of any dividends in respect of the Fund. Accordingly, income and capital 

gains arising in respect of the Fund will be reinvested and reflected in the NAV per Share of the Fund. 

 

Connected Person Transactions 
In accordance with the requirements of the Central Bank UCITS Regulations, all transactions carried out with the Company 

by the Investment Manager, the Depositary and/or their associate and group companies (“connected persons”) must be 

carried out as if negotiated at arm’s length and be in the best interests of shareholders. The Directors of the Responsible 

Person, the Manager, are satisfied that there are arrangements in place (evidenced by written procedures) to ensure that 

these obligations are applied to all transactions with connected persons and that transactions with connected persons 

entered into during the financial year complied with these obligations. 

 

Directors 
The Directors of the Company during the financial year ended 31 January 2026 are listed below: 

 

Josephine Kitcher (British) 

Christopher Weaver (British) 

Kevin Molony (Irish) (Independent) (Chairman) 

Patricia Taylor (Irish)
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Directors’ Report 
for the financial year ended 31 January 2026 
 
Statement of Corporate Governance 
The Board of Directors (the “Board”) has adopted the Irish Funds’ Code of Corporate Governance for Collective Investment 
Schemes and Management Companies (the “IF Code”). The IF Code is a voluntary code which can be adopted on a 
‘comply or explain’ basis, and the Board has chosen to adopt it in full. The contents of the IF Code can be reviewed at 
www.irishfunds.ie/fs/doc/publication. The Board has reviewed and assessed the measures included in the IF Code and considers 
its corporate governance practices and procedures since the adoption of the IF Code as consistent therewith. 
 
The Investment Manager delegates the management of ‘the Asian listed portion of the Fund’, with the relevant countries 
agreed between the parties from time to time, to City of London Investment Management (Singapore) Pte. Ltd (“CLIM 
Singapore”). This delegation was formally approved by the CBI in early April 2022. CLIM Singapore is a wholly owned 
subsidiary of the Investment Manager and is a holder of a capital markets services licence in respect of fund management 
issued by the Monetary Authority of Singapore. The Investment Manager retains full responsibility for the delegated 
function. CLIM Singapore is not paid directly out of the Company's assets, but rather its fees and expenses are paid by the 
Investment Manager. 
 
The Directors acknowledge that they are required, under Section 167 of the Companies Act 2014 (as amended), to consider 
the establishment of an audit committee. The Directors have decided not to establish an audit committee because in the 
Directors' opinion, at this time, the responsibilities of an audit committee, under Section 167 (i.e. the monitoring of 
internal control, internal audit, risk management, the financial reporting process, statutory audit and statutory financial 
statements, the review and monitoring of the independence of the auditors and the provision by the auditors of additional 
services to the Company) are already being fulfilled by the Board by virtue of the Board’s corporate governance regime 
and the existing arrangements and structures in place designed to secure compliance with the extensive legal and structures 
in place designed to secure compliance with the extensive legal and regulatory obligations imposed on UCITS investment 
companies in connection with the Company’s management. 
 
Directors’ Compliance Statement 
It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014). As required 
by Section 225 (2) of the Companies Act 2014, the Directors acknowledge that they are responsible for securing the 
Company’s compliance with the relevant obligations. The Directors have drawn up a compliance policy statement as 
defined in Section 225 (3)(a) of the Companies Act 2014 and includes a matrix which refers to the arrangements and 
structures that are in place and which are, in the Directors’ opinion, designed to secure material compliance with the 
Company’s relevant obligations. These arrangements and structures were reviewed by the Company during the financial 
year. In discharging their responsibilities under Section 225, the Directors relied upon, among other things, the services 
provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge and 
experience in order to secure material compliance with the Company’s relevant obligations. 
 
Transactions Involving Directors 
Apart from as noted below, the Board of Directors is not aware of any contracts or arrangements of any significance in re-
lation to the business of the Company in which the Directors had any beneficial interest, as defined in the Companies Act 
2014, at any time during the financial year. 
 
Christopher Weaver, a Director of the Company, holds 292 shares (31 January 2025: 292 shares) in the US$ Institutional 
Class. According to the Register of Directors and Secretary, none of the other Directors or the Company Secretary has 

any other interest in the share capital of the Company.



6 The World Markets Umbrella Fund plc

Directors’ Report (continued) 
for the financial year ended 31 January 2026 
 
Transactions Involving Directors (continued) 
As at 31 January 2026, Josephine Kitcher and Christopher Weaver are employees of the Investment Manager. Investment 
management fees of US$1,027,174 (31 January 2025: US$988,936) were charged to the Company by the Investment 
Manager during the financial year. 
 
Patricia Taylor is a Director of the Company and was a Consultant with William Fry solicitors, up to 31 January 2026, 
who provide legal services to the Company.  Legal services fees of US$34,768 (31 January 2025: US$23,194) were paid 
to William Fry during the financial year. 
 
Josephine Kitcher and Christopher Weaver, Directors of the Company, are employees of the Investment Manager and 
have waived their right to receive Directors’ fees. 
 
Political Donations 
There were no political donations made by the Company during the financial years ended 31 January 2026 and 31 January 2025.  
 
Auditor 
The Company’s Auditor, KPMG, Chartered Accountants, have indicated their willingness to remain in office in accordance 
with Section 383 (2) of the Companies Act 2014. 
 
EU Sustainable Finance Disclosure Regulation 
The Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 (“SFDR”) lays 
down harmonised rules on transparency with regard to the integration of sustainability risks and the consideration of 
adverse sustainability impacts in their processes and the provision of sustainability-related information with respect to 
financial products. The Fund is categorised under Article 6 of SFDR. The investments underlying this Fund do not take 
into account the EU criteria for environmentally sustainable economic activities. 
 
On behalf of the Board 
 
Director: Josephine Kitcher 
 
Director: Kevin Molony 
 
12 May 2026
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Investment Manager’s Report 
 

THE EMERGING WORLD FUND (“EWF”) 
EWF Market Review 
 

Over the past twelve months, despite rising geopolitical tensions and uncertainty around US trade policy, global equities 

trended higher, largely on the back of optimism surrounding Artificial Intelligence (“AI”). Higher-than-expected tariffs 

on all countries were announced by the US in April (“Liberation Day”). However, subsequent pauses and bilateral deals 

gradually reduced the overall US effective tariff rate, although tariff levels remain at their highest since 1932. In addition 

to trade, the Trump administration ratcheted geopolitical tensions by capturing Venezuelan leader Maduro in early January 

2026, while also threatening to annex Greenland and attack Iran. In June, exchange of missiles between Iran and Israel led 

to fears that the Strait of Hormuz could be closed to shipping. On monetary policy, the Federal Reserve (“Fed”) resumed 

its easing cycle at the September Federal Open Market Committee (“FOMC”) meeting and cut rates by a cumulative 

75 basis points (“bps”) over the year. The dot plot projections, which were updated at the December FOMC meeting, 

imply one rate cut in both 2026 and 2027. The Fed’s independence was questioned by the markets amid President Trump’s 

public calls for lower rates and criticism of Fed Chair Powell, which included the opening of an investigation into the 

renovation of the Fed’s headquarters and Governor Lisa Cook. President Trump nominated Kevin Warsh as Chair Powell’s 

replacement when his term ends in May. The 10-year US Treasury yield fell by 30 bps over the twelve months to the end 

of January 2026. 

 

Emerging market (“EM”) equities, as measured by the MSCI EM Net TR Index, rose by 42.8% in US dollar terms during 

the 12 month period prior to the end of January 2026. EM equities outperformed developed market (“DM”) equities, as 

measured by the MSCI World Net TR Index, by 23.3% points. The US dollar (DXY Index) fell by 10.5%, while the 

MSCI EM Currency Index increased by 7.0%.  

 

EM outperformance over the year was driven by a weaker US dollar, improving sentiment towards China, and AI 

optimism. As a major manufacturer of advanced technology components, the MSCI Korea Index gained 140.9% in US 

dollar terms in the year to end-January. The Korean stock market also benefited from the political stability introduced by 

the election of President Lee Jae-myung in June, along with ongoing initiatives from the “Corporate Value-up Programme”. 

Another beneficiary of AI, the MSCI Taiwan Index, increased by 49.6% in US dollar terms. The MSCI China Index 

performed broadly in line with the EM aggregate, returning 36.1% in US dollar terms. Chinese equities were supported 

by easing trade tensions between the US and China and the government’s “anti-involution” policies. Other strong MSCI 

indices in US dollar terms were Colombia (+123.0%), Peru (+118.3%) and Egypt (+95.5%). In contrast, the MSCI 

Indonesia Index was the weakest market, falling by 6.5% in US dollar terms as governance and fiscal stability issues came 

to the fore following the launch of a second sovereign wealth fund and the removal of the finance minister, respectively. 

The MSCI India Index rose by 1.0% as market sentiment deteriorated amid higher US tariffs in response to India’s 

purchases of Russian oil, along with the threat of a 100% US tariff rate on pharmaceutical products. Other relatively weak 

MSCI indices in US dollar terms were Saudi Arabia (+2.2%), Kuwait (+13.0%) and Qatar (+13.9%), all of which were 

affected by lower oil prices and a softer US dollar, given their US dollar pegs. 

 

Commodity prices, as measured by the Bloomberg Commodity TR Index, rose by 22.9% during the 12-month period. 

Elevated geopolitical tensions and tariff threats drove a broad-based metals rally, with the precious and industrial metals 

sub-indices gaining 85.8% and 26.5%, respectively. Brent crude prices fell by 7.9%, as a well-supplied market offset 

geopolitical-induced price spikes, notably in June when Iran and Israel exchanged missiles.
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Investment Manager’s Report (continued) 
 

EWF Portfolio 
Top Ten Holdings as at 31 January 2026 
 

Total Net Assets % 
01 Templeton Emerging Markets Investment Trust Plc 7.86 
02 Taiwan Fund Inc. 6.22 
03 Fidelity Emerging Markets Ltd. 6.11 
04 JPMorgan Emerging Markets Investment Trust Plc 5.39 
05 Schroder AsiaPacific Fund Plc 5.06 
06 Fidelity China Special Situations Plc 4.89 
07 INVESCO Asia Dragon Trust Plc 4.38 
08 iShares MSCI Korea UCITS ETF 4.38 
09 iShares MSCI Taiwan UCITS ETF 4.08 
10 Utilico Emerging Markets Trust Plc 3.84 
  52.21 

 
This is provided for information purposes only and should not be construed as investment advice to buy or sell any securities. 

Source: City of London Investment Management Company Limited 
 

EWF Performance 
 
During the twelve-month period under review, the price of EWF (the “Fund”) rose 53.41%, net of fees, whilst the Fund’s 
benchmark, the dollar-adjusted S&P Emerging Frontier Super Composite Net Total Return Broad Market Index (“S&P 
Super BMI”) rose 38.96% and the dollar-adjusted MSCI Emerging Markets Net Total Return Index (“MSCI EM Index”) 
rose 42.84%. The discount movements* and NAV performances of the Fund’s underlying holdings as well as country 
allocation versus the benchmark index were all favourable. During the six-month period since the last interim report, the 
price of the Fund rose 26.09%, net of fees, whilst its benchmark rose 20.96% and the MSCI EM Index rose 23.72%. 
Please note attribution is shown gross of fees, whilst performance is shown net of fees. 
 
Historical net returns are based on an investment management fee of 1% per annum; as of 7 February 2022, the IM Fee is 0.95% per annum. 
*Discount movements reflect the value added from the changes in discount levels of the Fund’s underlying holdings. 

 

Performances in U.S. Dollar (US$) for all periods ended 31 January 2026 (net) 
 
                                                                              EWF Price             S&P Super BMI            MSCI EM Index 
6 Months                                                                         +26.09%                          +20.96%                          +23.72% 
12 Months                                                                       +53.41%                          +38.96%                          +42.84% 
Since Inception*                                                          +1530.48%                      +1178.89%                      +1061.06% 
 
These figures are net returns. Historical figures are based on an investment management fee of 1% per annum; as of 7 February 2022, the IM Fee is 0.95% per annum.  
*15 September 1998 
Past performance is no guarantee of future results. 

Source: City of London Investment Management Company Limited, BNY Mellon, S&P, Bloomberg, MSCI
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Investment Manager’s Report (continued) 
 

EWF Attribution Chart from 1 February 2025 to 31 January 2026 (gross) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The above figures have been rounded and are presented gross of fees performance figures, which do not reflect the deduction of investment management fees. The 
actual return is reduced by the investment management fees and any other expenses the Fund may incur in the management of the account. Performance for the 
Quarter and Rolling 6 Months are compounded and therefore will not always equal the sum of the individual component months. 
Past performance is no guarantee of future results. 

Source: City of London Investment Management Company Limited, S&P
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Investment Manager’s Report (continued) 
 

EWF Performance (net) compared to the S&P Super Composite Net Total Return BMI and MSCI EM Index (US$)* 
Since inception (rebased from inception, where 15 September 1998=100) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
These figures are net returns. Historical figures are based on an investment management fee of 1% per annum; as of 7 February 2022, the IM Fee is 0.95% per annum  
*The benchmark was changed from the S&P Emerging BMI Plus on January 1, 2009 to better reflect the investment strategy of the Fund. The S&P Emerging 
BMI Plus was the successor index to the S&P/IFC Global Composite Index, the benchmark for the Fund prior to September 1, 2008, which has been discontinued. 
Benchmark changes have not been applied retroactively and therefore historical benchmark performance is a blend of the BMI and IFC indices. The MSCI Emerging 
Markets Net Total Return Index (MSCI EM Index) is shown for comparative purposes. 

Past performance is no guarantee of future results. 
Source: BNY Mellon, S&P, MSCI
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Investment Manager’s Report (continued) 
 

EWF Investment Outlook 
 
The global economy proved resilient in 2025 as the impact of US trade disruptions was limited by trade diversions, 
frontloading and a strong AI capex cycle. Prior monetary easing has also helped activity, and the Fed is expected to continue 
its easing cycle this year. However, the new Fed Chair introduces uncertainty about the direction of policy rates. A relatively 
more dovish Fed could lead to further US dollar depreciation, against a backdrop of stretched valuations and structural 
diversification away from US dollar-denominated assets. A softer US dollar provides a more favourable environment for 
international equities, notably EM. 
 
Global growth is projected to stay stable on the back of the ongoing AI capex cycle and fiscal stimulus in the US and 
China. The IMF expects global growth to remain at 2025’s pace of 3.3% year-on-year ("yoy") in 2026, an upward revision 
from its October 2025 forecasts. Global inflation is projected to ease from 4.1% to 3.8%. With a growth rate of 2.4%, the 
US is expected to drive most of the 1.8% expansion in DM growth. Euro area growth is projected at a more modest 
1.3% as higher defence spending plans take time to implement. In EM, the IMF forecasts GDP growth of 4.2% in 2026, 
a slowdown from 4.4% in 2025. Upwardly-revised growth rates of 6.4% and 4.5% in India and China, respectively, are 
expected to support EM Asia growth (+5.0%). Higher oil production is forecast to boost Middle East and Central Asia 
growth to 3.9%, while growth in Latin America and the Caribbean is forecast to ease to 2.2%. 
 
City of London Investment Management Company Limited 
February 2026
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Depositary’s Report for the year ended 31 January 2026 
 
Report from the Depositary to the Shareholders dated 31 January 2026. 
 
For the period from 1 February 2025 to 31 January 2026 (the “Period”). 
 
The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary” “us”, “we”, or “our”), has enquired into the 
conduct of The World Markets Umbrella Fund plc (the “Company”) for the Period, in its capacity as depositary to the 
Company. 
 
This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance 
with our role as depositary to the Company and for no other purpose. We do not, in giving this opinion, accept or assume 
responsibility for any other purpose or to any other person to whom this report is shown. 
 
Responsibilities of the Depositary 
Our duties and responsibilities are outlined in Regulation 34 of the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations”). 
 
Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the 
provisions of the Company’s constitutional documentation and the Regulations. It is the overall responsibility of the 
Company to comply with these provisions. If the Company has not been so managed, we as depositary must state in what 
respects it has not been so managed and the steps which we have taken in respect thereof. 
 
Basis of Depositary Opinion 
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties 
and to ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed 
on its investment and borrowing powers by the provisions of its constitutional documentation and the appropriate regulations 
and (ii) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.  
 
Opinion 
In our opinion, the Company has been managed during the Period, in all material respects: 
 
(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional 
     documentation and by the Regulations; and 
 
(ii)otherwise in accordance with the provisions of the constitutional documentation and the Regulations. 
 
Idries Amod 
For and on behalf of The Bank of New York Mellon SA/NV, Dublin Branch, 
The Shipping Office, 
20-26 Sir John Rogerson’s Quay, 
Dublin 2, 
D02 Y049 
Ireland 
 
Dated: 12 May 2026
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Independent Auditor’s Report to the Members of The World Markets Umbrella Fund plc 
 
Report on the audit of the financial statements 
Opinion 
We have audited the financial statements of The World Markets Umbrella Fund plc (‘the Company’) for the year ended 
31 January 2026 set out on pages 13 to 33, which comprise the Statement of Financial Position, the Statement of 
Comprehensive Income, the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating 
Shares, the Statement of Cash Flow and related notes, including the material accounting policies set out in note 2. The 
financial reporting framework that has been applied in their preparation is Irish Law and International Financial Reporting 
Standards (IFRS) as adopted by the European Union. 
 
In our opinion:  
•   the financial statements give a true and fair view of the assets, liabilities and financial position of the Company as at 
     31 January 2026 and of its increase in net assets attributable to holders of redeemable participating shares for the year 
     then ended; 
•   the financial statements have been properly prepared in accordance with IFRS as adopted by the European Union; and 
•   the financial statements have been properly prepared in accordance with the requirements of the Companies Act 2014, 
     the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 and 
     the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment 
     in Transferable Securities) Regulations 2019. 
 
Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable 
law.  Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the 
financial statements section of our report.  We are independent of the Company in accordance with ethical requirements 
that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing 
and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in 
the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a going concern for a 
period of at least twelve months from the date when the financial statements are authorised for issue.  
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 
 
Other information 
The directors are responsible for the other information presented in the Annual Report together with the financial state-
ments.  The other information comprises the information included in the Management and Administration section, the 
Directors’ Report, the Investment Manager’s Report, the Report from the Depositary to the Shareholders, the Portfolio 
Statement (unaudited), the Significant Portfolio Movements (unaudited), the Supplemental Unaudited Information, the 
UCITS V Renumeration Policy (unaudited)and the Sustainable Finance Disclosure Regulation (unaudited). The financial 
statements and our auditor’s report thereon do not comprise part of the other information. Our opinion on the financial 
statements does not cover the other information and, accordingly, we do not express an audit opinion or, except as explicitly 
stated below, any form of assurance conclusion thereon.
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Independent Auditor’s Report to the Members of The World Markets Umbrella Fund plc (continued)  
 

Report on the audit of the financial statements (continued) 
Other information (continued) 

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements 

audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit 

knowledge.  Based solely on that work we have not identified material misstatements in the other information. 

 

Based solely on our work on the other information undertaken during the course of the audit, we report that: 

•   we have not identified material misstatements in the directors’ report; 

•   in our opinion, the information given in the directors’ report is consistent with the financial statements; and 

•   in our opinion, those parts of the directors’ report specified for our review, which does not include sustainability 

     reporting when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies  

     Act  2014. 

 

Opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the purposes of our audit. 

 

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and 

properly audited and the financial statements are in agreement with the accounting records. 

 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’ remuneration and 

transactions required by Sections 305 to 312 of the Act are not made.  We have nothing to report in this regard. 

 

Respective responsibilities and restrictions on use 
Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 2, the directors are responsible for: the 

preparation of the financial statements including being satisfied that they give a true and fair view; such internal control as 

they determine is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error; assessing the Company’s ability to continue as a going concern, disclosing, as applicable, 

matters related to going concern; and using the going concern basis of accounting unless they either intend to liquidate 

the Company or to cease operations, or have no realistic alternative but to do so. 

 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.  Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 

always detect a material misstatement when it exists.  Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these financial statements. 

 

A fuller description of our responsibilities is provided on IAASA’s website at https://iaasa.ie/publications/description-of- 

the-auditors-responsibilities-for-the-audit-of-the-financial-statements/  
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Independent Auditor’s Report to the Members of The World Markets Umbrella Fund plc (continued)  
 
Respective responsibilities and restrictions on use (continued) 
The purpose of our audit work and to whom we owe our responsibilities 
Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 
2014.  Our audit work has been undertaken so that we might state to the Company’s members those matters we are 
required to state to them in an auditor’s report and for no other purpose.  To the fullest extent permitted by law, we do 
not accept or assume responsibility to anyone other than the Company and the Company’s members, as a body, for our 
audit work, for this report, or for the opinions we have formed. 
 
John Arnold 
For and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
85 South Mall  
Cork 
T12 A3XN 
Ireland 
 
12 May 2026
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Statement of Financial Position 
 
                                                                                                                     EWF                                      EWF 
                                                                                          As at 31 January 2026           As at 31 January 2025 
                                                                           Notes                                  US$                                       US$ 
Assets 
Deposits with credit institutions                                       3                            1,927,519                                    724,184 
Receivables                                                                       4                               275,141                                    313,545 
                                                                                                                      2,202,660                                 1,037,729 
Financial assets at fair value through profit or loss                                                                                                             
- Transferable securities                                              2, 16                        106,547,318                               90,435,645 
                                                                                                                  106,547,318                               90,435,645 
 
Total Assets                                                                                              108,749,978                               91,473,374 
 
Liabilities 
Payables (due within one year)                                         5                             (501,176)                                  (145,312) 
Total liabilities                                                                                               (501,176)                                  (145,312) 
 
Net assets attributable to holders of 
redeemable participating shares                                                              108,248,802                               91,328,062 
 
The accompanying notes form an integral part of the financial statements. 
 
The financial statements were approved by the Board of Directors of the Company on 12 May 2026, and signed on its 
behalf by: 
 
Director: Josephine Kitcher 
 
Director: Kevin Molony 
 
12 May 2026
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Statement of Comprehensive Income 
 
                                                                                                                     EWF                                      EWF 
                                                                                                   For the financial                     For the financial 
                                                                                                            year ended                              year ended 
                                                                                                   31 January 2026                    31 January 2025 
                                                                           Notes                                  US$                                       US$ 
Income 
Bank interest income                                                                                                  70                                        1,537 
Dividend income                                                                                            3,013,834                                 2,389,122 
Net gains/(losses) on financial assets 
at fair value through profit or loss                                     6                          41,589,995                                 9,486,554 
Net investment income/(deficit)                                                                44,603,899                               11,877,213 
 
Expenses 
Investment management fees                                      7, 19                            1,027,174                                    988,936 
Manager fees                                                              8, 19                                 57,026                                      51,383 
Administration fees                                                           9                               160,501                                    176,485 
Depositary fees                                                               10                                 53,882                                      41,964 
Directors’ fees                                                           11, 19                                 56,701                                      52,722 
Audit fees                                                                       12                                 40,971                                      34,108 
Miscellaneous expenses                                                   13                               129,054 99,200 
Total expenses                                                                                               1,525,309 1,444,798 
 
Net profit/(loss) before taxation                                                                   43,078,590                               10,432,415 
 
Withholding taxes charged on dividends                         18                             (161,640)                                    (90,040) 
 
Increase/(decrease) in net assets attributable to 
holders of redeemable participating shares from operations                    42,916,950                               10,342,375  
 
All amounts above relate to continuing operations. 
 
The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares 
 

                                EWF EWF 
               For the financial For the financial 
                        year ended year ended 
               31 January 2026 31 January 2025 

                                   US$ US$ 
Net assets attributable to holders of redeemable 
participating shares at start of financial year                                          91,328,062                               98,337,779 
 
Proceeds from issuance of shares                                                                    4,278,670                                    281,620 
Cost of shares redeemed                                                                             (30,274,880)                             (17,633,712) 
                                                                                                                                                                                        
Increase/(decrease) in net assets attributable to holders 
of redeemable participating shares from operations                                       42,916,950                               10,342,375 
                                                                                                                                                                                        
Net assets attributable to holders of redeemable 
participating shares at end of financial year                                          108,248,802 91,328,062 
 
The accompanying notes form an integral part of the financial statements.
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Statement of Cash Flow 
 

EWF EWF 
               For the financial For the financial 
                        year ended year ended 
               31 January 2026 31 January 2025 

                                   US$ US$ 
Cash flows from operating activities 
Increase/(decrease) in net assets attributable to holders 
of redeemable participating shares from operations                                       42,916,950                               10,342,375 
Bank interest income                                                                                                (70)                                      (1,537) 
Dividend income                                                                                          (3,013,834)                               (2,389,122) 
Withholding taxes                                                                                             161,640 90,040 
                                                                                                                    40,064,686                                 8,041,756 
 
(Increase)/decrease in other receivable and accrued income                                      702                                       (1,047) 
(Increase)/decrease in receivable for investments sold                                                    -                                     123,333 
Increase/(decrease) in payable for investments purchased                                   237,673                                   (530,905) 
Increase/(decrease) in other payables and accrued expenses                                118,191                                   (180,259) 
(Increase)/decrease in financial assets 
at fair value through profit or loss                                                               (16,111,673)                                7,359,682 
Cash used in operations                                                                             24,309,579                               14,812,560 
Bank interest income received                                                                                     70                                        1,537 
Dividend income received                                                                              2,889,896 2,277,212 
Net used/cash from operating activities                                                    27,199,545                               17,091,309 
 
Cash flows from financing activities 
Proceeds from redeemable shares issued                                                         4,278,670                                    281,620 
Redemption of redeemable shares                                                               (30,274,880) (17,633,712) 
Net cash used in financing activities                                                        (25,996,210) (17,352,092) 
 
Net increase/(decrease) in cash and cash equivalents                                   1,203,335                                  (260,783) 
Cash and cash equivalents at beginning of financial year*                                  724,184                                    984,967 
 
Cash and cash equivalents at end of financial year*                                   1,927,519                                    724,184 
 
Supplementary Information 
Dividend received                                                                                          3,088,546                                 2,368,346 
Bank interest received                                                                                                70                                        1,537 
Taxation paid                                                                                                   (172,034)                                   (92,220) 
 
The accompanying notes form an integral part of the financial statements. 
 
*Cash and Cash Equivalents is made up entirely of Deposits with Credit Institutions.
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Notes forming part of the Financial Statements 
 
1.        General Information 
The World Emerging Markets Umbrella Fund plc was incorporated on 6 August 1998 as an open-ended investment 
company with variable capital and limited liability under the laws of the Republic of Ireland under registration number 
291789. Effective 27 November 2006, the Company changed its name to “The World Markets Umbrella Fund plc” 
(the “Company”). The Company qualifies and is authorised by the Central Bank of Ireland (the “Central Bank”) as 
an Undertaking for Collective Investment in Transferable Securities (“UCITS”) for the purposes of the European 
Communities (Undertakings for Collective Investments in Transferable Securities) Regulations 2011, as amended (the 
“UCITS Regulations”) and the 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 Company is an externally-managed investment company and Carne Global Fund Managers (Ireland) Limited (the 
"Manager") act as a UCITS management company of the Company. 
 
Details of the Company’s fund (the “Sub-Fund”) is as follows: 
                                                                                                                                            Commencement date  
The Emerging World Fund (“EWF”) or (the “Fund”)                                                                    15 September 1998 
 
Investment Objective 
The investment objective of EWF is to provide a vehicle through which investors may place their capital in a variety of 
emerging markets to achieve long term capital growth. 
 
Prospectus and Supplement 
The Company’s prospectus and EWF supplement (the “Prospectus Documents”) can be obtained from BNY Mellon Fund 
Services (Ireland) Designated Activity Company (the “Administrator”). 
 
The Directors do not recommend a payment of the dividend in respect of the Fund. Accordingly, income and capital gains 
arising in respect of the Fund will be reinvested in the Fund and reflected in the net asset value per share of the Fund. 
 
2.        Material Accounting Policies  
Basis of Preparation 
The annual financial statements have been prepared in accordance with International Financial Reporting Standards 
(“IFRS”) as adopted by the European Union (“EU”) and Irish statute comprising the Companies Act 2014, the UCITS 
Regulations and the Central Bank UCITS Regulations. 
 
The financial statements have been prepared on a historical cost basis except for financial assets and financial liabilities held 
at fair value through profit or loss, that have been measured at fair value. All references to net assets throughout the financial 
statements refer to net assets attributable to holders of redeemable participating shares unless otherwise stated. 
 
The format of the Statement of Financial Position and the Statement of Comprehensive Income has been amended from 
those set out in the Companies Act 2014 to reflect the nature of the Company’s operations. 
 
The Directors and the Manager have made an assessment of the Company’s ability to continue as a going concern and are 
satisfied that the Company has the resources to continue in business for the foreseeable future. Furthermore, the Directors 
and the Manager are not aware of any material uncertainties that may cast significant doubt upon the Company’s ability 
to continue as a going concern. Therefore, the financial statements continue to be prepared on the going concern basis.
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Notes forming part of the Financial Statements (continued) 
 
2.        Material Accounting Policies (continued) 
Basis of Preparation (continued) 
Financial Assets at Fair Value through Profit or Loss 
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date in accordance with IFRS 13, Fair Value Measurement (“IFRS 13”). 
 
On initial recognition, a financial asset is classified as measured at: amortised cost, fair value through other comprehensive 
income (“FVOCI”), and fair value through profit or loss (“FVTPL”). 
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL: 
          •     The asset is held within a business model whose objective is to hold assets and collect contractual cash flows; and  
          •     The contractual cash terms of the financial asset give rise on specified dates to cash flows that are solely payments  
                of principal and interest on the principal amount outstanding. 
 
(i)      Classification and initial recognition 
A financial asset is measured at FVOCI only if it meets both of the following conditions and is not designated as at FVTPL: 
          •     The asset is held within a business model whose objective is achieved by both collecting contractual cash flows 
                and selling financial assets; and 
          •     The contractual cash terms of the financial asset give rise on specified dates to cash flows that are solely payments  
                of principal and interest on the principal amount outstanding. 
 
          All other financial assets are classified as measured at FVTPL. 
 
          The Company classifies its investments based on both the Company’s business model for managing those financial 
          assets and the contractual cash flow characteristics of the financial assets. The determination of the objective of the 
          business model applicable to financial assets is based on the relevant information on how the business is managed,
          such as the Fund’s documented investment strategy, the evaluation of the Fund’s performance, risk management 
          and the level of portfolio turnover within the Fund. 
 
          The Company has classified its financial assets and financial liabilities into the following categories: 
 
         Financial assets at fair value through profit or loss 
          Investment in transferable securities - these financial assets are managed and their performance is evaluated, on a 
          fair value basis, with frequent sales taking place. 
 
          Financial assets at amortised cost 
          Deposits with credit institutions and receivables, which are held to collect contractual cash flows. These financial 
          assets are recognised initially at fair value and subsequently measured at amortised cost using effective interest rate, 
          less any impairment provision. 
 
         Financial liabilities at amortised cost 
          Payables due within one year. 
 
(ii)     Recognition 
          The Company recognises financial assets and financial liabilities when all significant rights and access to the benefits  
          from the assets and the exposure to the risks inherent in those benefits are transferred to the Company.
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Notes forming part of the Financial Statements (continued) 
 
2.        Material Accounting Policies (continued) 
Basis of Preparation (continued) 
Financial Assets at Fair Value through Profit or Loss (continued) 
(ii)     Recognition (continued) 
          Financial assets and financial liabilities at FVTPL are recognised initially on the trade date, which is the date the 
          Fund becomes a party to the contractual provisions of the instrument. Other financial assets and financial liabilities 
          are recognised on the date they are originated. Financial assets and financial liabilities at FVTPL are recognised 
          initially at fair value, with transaction cost recognised in the Statement of Comprehensive Income. Financial assets 
          or financial liabilities not at FVTPL are recognised at fair value plus transaction costs that are directly attributable 
          to their acquisition or issue. 
 
(iii)     Measurement 
          The fair value of financial instruments traded in active markets is based on quoted valuation at the Statement of 
          Financial Position date. The quoted market price used for financial assets held by the Company is the closing 
          mid-market price or the last traded price when no closing mid-market price is available. Gains and losses arising 
          from changes in the fair value of the FVTPL category are included in the Statement of Comprehensive Income in 
          the financial year in which they arise. Stocks in liquidation and those securities which are not priced using quoted 
          valuation are valued in strict accordance with internal fair value procedures which require documentary verification 
          of the basis of valuation, as well as independent review, adherence to which is checked regularly by the Compliance 
          Department of the Investment Manager.  
 
(iv)     Impairment 
          The Company recognises loss allowances for Expected Credit Losses ("ECLs") on financial assets measured at 
          amortised cost. A financial asset or a group of financial assets is “impaired” if there is objective evidence of 
          impairment as a result of one or more events that occurred after the initial recognition of the asset(s) and the loss 
          event(s) had an impact on the estimated future cash flows of the asset(s) than can be estimated reliably. 
 
          Objective evidence that financial assets are impaired includes significant financial difficulty of the borrower or issuer,  
          default or delinquency by a borrower, restructuring of the amount due on terms that the Company would not 
          otherwise consider, indication that a borrower or issuer will enter bankruptcy, or adverse changes in the payment 
          status of the borrowers.  
 
          At each reporting date, the Company shall measure the loss allowance on financial assets measured at amortised 
          cost at an amount equal to the lifetime expected credit losses if the credit risk has increased significantly since initial 
          recognition. If, at the reporting date, the credit risk has not increased significantly since initial recognition, the 
          Company shall measure the loss allowance at an amount equal to 12-month expected credit losses. 
 
          The Company measures credit risk and expected credit loss on financial assets measured at amortised cost using 
          probability of default, exposure at default and loss given default. Management considers both historical analysis and 
          forward-looking information in determining any expected credit loss. Significant financial difficulties of a 
          debtor/counterparty, probability that a debtor/counterparty will enter bankruptcy or financial reorganisation, and 
          default payments are all considered indicators that a loss allowance may be required. 
 
          If the credit risk increases to the point that it is considered to be credit impaired, interest will be calculated based 
          on the gross carrying amount adjusted for the loss allowance.
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Notes forming part of the Financial Statements (continued) 
 
2.        Material Accounting Policies (continued) 
Basis of Preparation (continued) 
Financial Assets at Fair Value through Profit or Loss (continued) 
(iv)     Impairment (continued) 
          Impairment losses are recognised in the Statement of Comprehensive Income and reflected in an allowance account 
          against receivables. Interest on the impaired asset continues to be recognised. If an event occurring after the 
          impairment was recognised causing the amount of impairment loss to decrease, then the decrease in impairment 
          loss is reversed through the Statement of Comprehensive Income. 
 
          The Company has financial assets measured at amortised cost which include deposits with credit institutions and 
          receivables. These are deemed to have a low credit risk at the reporting date, based on an assessment of quantitative 
          and qualitative information and historic analysis of payment patterns. Hence, the Company has determined that no 
          recognition is required in these financial statements for twelve month or lifetime expected credit losses. 
 
(v)      De-recognition 
          The Company de-recognises a financial asset when the contractual rights to the cash flows from the asset expire, or 
          it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and 
          rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains 
          substantially all of the risks and rewards of the ownership and does not retain control of the financial asset. 
 
          On de-recognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 
          amount allocated to the portion of the asset that is de-recognised) and the consideration received (including any 
          new asset obtained less any new liability assumed) is recognised in the Statement of Comprehensive Income. Any 
          interest in such transferred financial assets that is created or retained by the Company is recognised as a separate 
          asset or liability. The Company de-recognises a financial liability when its contractual obligations are discharged or 
          cancelled or expired. 
 
(vi)     Offsetting Financial Instruments 
          Financial assets and financial liabilities are offset and the net amount presented in the Statement of Financial Position  
          when, and only when, the Company has the legal right to offset the amounts and it intends either to settle on the 
          net basis or to realise the asset and settle the liability simultaneously. 
 
          Income and expenses are presented on a net basis for gains and losses from financial instruments at FVTPL and 
          foreign exchange gains and losses. 
 
(vii)    Specific Instruments 
          (a)  Deposits with Credit Institutions 
                Deposits with credit institutions comprise cash in hand and deposits repayable on demand with any qualifying 
                financial institution. These deposits are considered repayable on demand if they can be withdrawn at any time 
                without notice and without penalty or if a maturity or period of notice of not more than twenty four hours has 
                been agreed. 
 
          (b)  Financial Derivative Instruments (“FDI”) 
                The Company may, where permitted, on behalf of the Fund and subject to the conditions and within the limits  
                laid down by the Central Bank and the Prospectus, employ techniques and instruments relating to transferable 
                securities, including investments in FDI. Such techniques and instruments may be used for efficient portfolio 
                management purposes, or to provide protection against exchange risk or for direct investment purposes, where 
                applicable. Such techniques and instruments may include, but are not limited to, futures, forwards, options, 
                swaps, swaptions, subscription shares and warrants; such investments are valued at FVTPL.
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Notes forming part of the Financial Statements (continued) 
 
2.        Material Accounting Policies (continued) 
Basis of Preparation (continued) 
Financial Assets at Fair Value through Profit or Loss (continued) 
(vii)    Specific Instruments (continued) 
          (c)  Transferable securities 
                The fair value of any investment which is a share of unit of or participation in an open-ended investment fund 
                shall be the latest available net asset value for the investment as published by the investment fund in question 
                or, where such investment is quoted, listed or dealt in on a regulated market, may be a value determined in 
                accordance with the provisions of the articles of association. 
 
Income 
Dividend income is recognised in the Statement of Comprehensive Income on the date on which the right to receive 
payment is established. For quoted transferable securities, this is usually the ex-dividend date. For unquoted transferable 
securities, this is usually the date on which the shareholders approve the payment of a dividend. Dividend income from 
financial assets at FVTPL is recognised in the Statement of Comprehensive Income in a separate line item. 
 
Bank interest income and expense are recognised as earned/as incurred by the Fund. 
 
Taxation 
The Fund incurs withholding taxes imposed by certain countries on investments income. Withholding taxes are recognised 
on the ex dividend date, for quoted transferable securities and are disclosed under “withholding taxes charged on dividends” 
in the Statement of Comprehensive Income and net of any tax credits, if applicable. As at the financial year end date, with-
holding taxes payable are disclosed within “Sundry payables” as described in Note 5 of the financial statements. 
 
Foreign Currencies 
The functional currency is the currency of the primary economic environment in which the Fund operates. If indicators of 
the primary economic environment are mixed, then management uses its judgement to determine the functional currency 
that most faithfully represents the economic effect of the underlying transactions, events and conditions. The majority of 
the Fund’s investments and transactions are denominated in U.S. Dollar. Investor subscriptions and redemptions are 
determined based on net asset value, and received and paid in U.S. Dollar. The expenses (including investment management 
fees, depositary fees and administration fees) are denominated and paid in U.S. Dollar. Accordingly, the Investment 
Manager has determined that the functional currency is U.S. Dollar (“US$”). 
 
Transactions in foreign currencies, if any, are translated at the foreign currency exchange rate ruling at the date of the 
transaction. Monetary assets and liabilities denominated in foreign currencies, if any, are translated into the functional 
currency at the foreign currency closing exchange rate ruling at the Statement of Financial Position date. 
 
Foreign currency exchange differences arising on translation and realised gains and losses on disposals or settlements of 
monetary assets and liabilities, if any, are recognised in the Statement of Comprehensive Income. Non-monetary assets 
and liabilities denominated in foreign currencies that are measured at fair value are retranslated into the functional currency 
at the foreign currency exchange rates ruling at the dates that the values were determined. Any foreign currency exchange 
differences are included in net gains/(losses) on financial assets at fair value through profit or loss in the Statement of Com-
prehensive Income. 
 
Segmental Reporting 
A business segment is a group of assets and operations engaged in providing products or services that are subject to risk 
and returns that are different to those of other business segments. 
 
The Company's segments are based on the nature of the products provided and are considered to be the Fund.
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Notes forming part of the Financial Statements (continued) 
 

2.        Material Accounting Policies (continued) 

Basis of Preparation (continued) 
Realised and Unrealised Gains and Losses on Investments 
Net gains or losses from financial instruments at FVTPL includes all realised and unrealised fair value changes and foreign 
exchange differences, but excludes interest and dividend income. Realised gains or losses on disposal of investments at 
FVTPL and unrealised gains and losses on valuation of investments at FVTPL at the financial year end are calculated on 
an average cost basis and included in the Statement of Comprehensive Income. 
  
Operating Expenses 
Expenses are accounted for in the Statement of Comprehensive Income on an accrual’s basis. 
  
Distributions 
The Fund will aim to seek capital growth rather than a significant income return and does not guarantee to distribute to 
shareholders any income that it may receive on its investments. 
  
Use of judgements and estimates 
In preparing these financial statements, judgements, estimates and assumptions have been made that affect the application 
of accounting policies and the reported amounts of assets, liabilities, income and expenses. The Directors and the Manager 
believe that the estimates utilised in preparing the financial statements are reasonable and prudent. Actual results may differ 
from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.  
  
Involvement with unconsolidated structured entities 
The Company may invest in investment funds, which are not subject to consolidation, however meet the definition of a 
structured entity because: 
          •     the voting rights in the investment fund are not the dominant condition in deciding who controls it because 
                they relate to administrative tasks only; 
          •     the investment fund’s activities are restricted by its prospectus; and 
          •     the investment fund has narrow and well-defined objectives to provide investment opportunities to investors. 
  
Transaction costs 
Transaction costs are defined as the incremental costs that are directly attributable to the acquisition, issue or disposal of 
a financial asset or financial liability. An incremental cost is one that would not have been incurred if the entity had not 
acquired, issued or disposed of the financial instrument. When a financial asset or financial liability is recognised initially, 
an entity shall measure it at its FVTPL plus transaction costs that are directly attributable to the acquisition or issue of the 
financial asset or financial liability. 
 
Transaction costs on purchases and sales of investments are included in net gains/(losses) on financial assets at fair value 
through profit or loss in the Statement of Comprehensive Income for the Fund. 
  
Redeemable Participating Shares 
Redeemable participating shares are redeemable at the holder’s option and are classified as financial liabilities. The 
participating share can be repurchased by the Company at any time for cash equal to a proportionate share in the Fund’s 
net asset value. The participating share is carried at the redemption amount that is payable at the Statement of Financial 
Position date if the shareholder exercised its right to sell the share back to the Company.
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2.        Material Accounting Policies (continued) 
Basis of Preparation (continued) 
New and revised IFRSs effective for accounting periods beginning on or after 1 January 2025 
In the current financial period, the Company has applied a number of amendments to IFRS Standards and Interpretations 
issued by the International Accounting Standards Board (“IASB”) that are effective for an annual period that begins on or 
after 1 January 2025.  
 
The following new and revised IFRSs, which became effective for annual periods beginning on or after 1 January 2025, 
have been adopted in the Company’s financial statements. Their adoption has not had any material impact on the disclosures 
or on the amounts reported in the financial statements. 
 
          •     Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates relating to Lack of Exchangeability  
 
Other than the above, there are no other significant IFRSs and amendments that were effective for the first time for the 
financial year beginning on or after 1 January 2025. 
 
Standard, interpretations and amendments to existing standards in issue but not yet effective and not early adopted 
The Company has not early adopted any new and revised IFRSs that have been issued but are not yet effective: 
 
New and revised IFRSs                                                            Effective for annual periods beginning on or after 
Amendment to        IFRS 9 - Financial Instruments and IFRS 7 Financial Instruments:                                                     

                              Disclosures regarding the classification and measurement of financial instruments              1 January 2026 
                              IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: 

                              Disclosures regarding purchase power arrangements                                                         1 January 2026 
Annual improvements to IFRS Accounting Standards - Volume 11                                                          1 January 2026 
The pronouncement comprises the following amendments: 

          •     IFRS 1: Hedge accounting by a first-time adopter 
          •     IFRS 7: Gain or loss on derecognition 
          •     IFRS 7: Disclosure of deferred difference between fair value and transaction price 
          •     IFRS 7: Introduction and credit risk disclosures 
          •     IFRS 9: Lessee derecognition of lease liabilities 
          •     IFRS 9: Transaction price 
          •     IFRS 10: Determination of a “de facto agent” 
IAS 7: Cost method                                                                                                                                     1 January 2026 

IFRS 18: Presentation and Disclosures in Financial Statements                                                                     1 January 2027 
IFRS 19: Subsidiaries without Public Accountability: Disclosures                                                             1 January 2027 
Amendments to      IFRS 10 - Consolidated Financial Statements and                         Effective date deferred indefinitely 
                              AS 28 - Investments in Associates and Joint Ventures (2011)                   Adoption is still permitted. 
 
The Manager anticipates that these IFRSs and amendments will be adopted in the financial statements in the initial period 
when they become mandatorily effective.  
 
In respect of IFRS 18, the Manager is still in the process of assessing the impact of the new accounting standard, which 
replaces IAS 1 Presentation of Financial Statements, in particular structural changes in the Statement of Comprehensive 
Income and Statement of Cashflows; greater disaggregation of material information in the notes to the financial statements; 
and the incorporation of additional disclosures for management performance measures ("MPMs") e.g. key performance 
indicators ("KPIs") which will enhance transparency in respect of the Fund's financial performance.
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3.        Deposits with Credit Institutions 
Cash held by the Company is deposited with The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary”). 
The long-term deposit credit rating of the Depositary, as assessed by Moody’s, is Aa2 (31 January 2025: Aa1). 
 
The Company has adopted the Fund Assets Model under the Central Bank (Supervision and Enforcement) Act 2013 
(Section 48(1)) Client Asset Regulations 2015 for Investments Firms. Accordingly, subscription and redemption monies 
are channelled through an umbrella cash collection account in the name of the Company.  
 
The balances on these cash accounts as at 31 January 2026 and 31 January 2025 are deemed immaterial in respect of the 
Fund. Hence, no adjustments were applied in the financial statements. 
 
4.        Receivables 
                                                                                                                     EWF                                      EWF 
                                                                                                   31 January 2026                    31 January 2025 
Amounts falling due within one year:                                                             US$                                       US$  
Dividends and interest receivable                                                                      274,796                                    312,498  
Sundry receivables                                                                                                    345                                        1,047 
                                                                                                                         275,141                                    313,545  
 
5.        Payables 
                                                                                                                     EWF                                      EWF 
                                                                                                   31 January 2026                    31 January 2025 
Amounts falling due within one year:                                                             US$                                       US$  
Payable for investments purchased                                                                    237,673                                                - 
Investment management fee payable                                                                    90,740                                      77,345 
Manager fee payable                                                                                              9,782                                        5,138 
Sundry payables                                                                                                 162,981                                      62,829 
                                                                                                                         501,176                                    145,312  
 
6.        Net Gains/(Losses) on Financial Assets at Fair Value Through Profit or Loss 
                                                                                                                     EWF                                      EWF 
                                                                                                   31 January 2026                    31 January 2025 
                                                                                                                      US$                                       US$  
Net gains/(losses) on financial assets at fair value through profit or loss        41,655,705                                 9,489,368  
Net gains/(losses) on foreign exchange contracts                                                (65,710)                                      (2,814) 
                                                                                                                    41,589,995                                   9,486,554 
 
7.        Investment Management Fees 
The Investment Manager is entitled to a charge based on the net asset value of each share class as follows: 
          - 0.95% per annum of the net asset value of each Institutional share class;  
          - 1.45% per annum of the net asset value of each Retail A share class; 
 
The fee is accrued daily based on the daily net asset value of each share class of the Fund and is payable monthly in arrears. The 
investment management fees incurred during the financial year are disclosed in the Statement of Comprehensive Income and 
the investment management fees payable at the end of the financial year are disclosed in Note 5 of the financial statements.
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8.        Manager Fees 
The Company is an externally-managed investment company and Carne Global Fund Managers (Ireland) Limited (the 

"Manager") act as a UCITS management company of the Company. 

 

The Manager is entitled to charge a fee at an annual rate of 0.030% of the net asset value of the Fund up to net asset value 

of ¤500 million, 0.020% on the next ¤500 million and 0.010% above ¤1 billion; which is payable on each month end net 

asset value; subject to a monthly minimum amount of ¤4,167 per month.  

 

The Manager fees incurred during the financial year are disclosed in the Statement of Comprehensive Income and Manager 

fees payable at the end of the financial year are disclosed in Note 5 of the financial statements. 

 

9.        Administration Fees 
The Administrator is entitled to an ad valorem charge at an annual rate of 0.075% of the net asset value of the Fund; 

a share class charge of US$3,500 per annum; a transfer agency charge of US$32 per transaction; and a shareholder 

servicing charge of US$22 per shareholder account. Where all charges aggregate to an amount below the minimum monthly 

threshold of US$12,500 for the Fund, the Administrator shall charge the minimum fee accordingly. Additionally, the 

Administrator shall be entitled to reimbursement of periodic out of pocket expenses. Fees charged by the Administrator 

for the financial year are shown in “Administration fees” in the Statement of Comprehensive Income and the amounts due 

at the financial year end of US$67,537 (31 January 2025: US$27,410) are included in “Sundry payables” in Note 5 of the 

financial statements. 

 

10.      Depositary Fees 
The Depositary is entitled to charge an annual fee equal to 0.0345% of the net asset value of the Fund, subject to a 

minimum charge of US$11,500 per annum. Such fees shall be payable monthly in arrears. The Depositary shall also be 

entitled to charge transaction and safekeeping fees at agreed rates. The Depositary shall also be entitled to be reimbursed 

for its out-of-pocket expenses and those of any sub-custodian. Fees charged by the Depositary for the financial year are 

shown in “Depositary fees” in the Statement of Comprehensive Income and the amounts due at the financial year end of 

US$13,917 (31 January 2025: US$4,821) are included in “Sundry payables” in Note 5 of the financial statements. 

 

11.      Directors Fees 
The Directors not affiliated with the Investment Manager shall be entitled to an annual fee and remuneration for their 

services at a rate to be determined from time to time by the Directors. Such Directors are currently Kevin Molony and 

Patricia Taylor. The fees of any Director not affiliated with the Investment Manager in any accounting period shall not 

exceed US$50,000 without the approval of the Board. All Directors will be entitled to reimbursement by the Company 

of expenses directly incurred in attending board meetings or in connection with the business of the Company. Any increase 

in a Director’s fees above US$50,000 will be notified to Shareholders in advance. 

 

Fixed remuneration paid during the financial year was US$56,701 (31 January 2025: US$52,722) paid as follows: Kevin 

Molony US$31,186 (31 January 2025: US$29,321) and Patricia Taylor US$25,515 (31 January 2025: US$23,401).  No 

variable remuneration was paid to either during the financial year.  Per the Remuneration Policy, outside Kevin Molony 

and Patricia Taylor, no other Identified Staff were remunerated during the financial year.
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12.      Auditor’s Remuneration 
The auditor’s remuneration comprises audit fees (inclusive of Value-Added Tax (“VAT”)) as noted in the Statement of 

Comprehensive Income and tax advisory fees, which are disclosed within miscellaneous expenses in the Statement of 

Comprehensive Income (further details of which are included in Note 13 of the financial statements). There are no 

costs incurred in relation to other assurance or other non-audit services, other than those set out below. The auditor’s 

remuneration excluding VAT comprises the following: 

                                                                                                   31 January 2026                    31 January 2025 

                                                                                                                      US$                                       US$ 

Audit fees                                                                                                           33,310                                      27,730 

Tax advisory fees                                                                                                 12,686                                      13,263 

                                                                                                                           45,996                                      40,993 

 

The audit fees amount due at the financial year end of US$40,971 (inclusive of VAT) and tax advisory fees amount 

due at the financial year end of US$17,385 (inclusive of VAT) are included in "Sundry payables" in Note 5 of the 

financial statements.  

 

13.      Miscellaneous Expenses 
The miscellaneous expenses in the Statement of Comprehensive Income comprise the following: 

                                                                                                                     EWF                                      EWF 

                                                                                                   31 January 2026                    31 January 2025 

                                                                                                                      US$                                       US$ 

Legal fees                                                                                                            40,465                                      24,350  

Printing fees                                                                                                          8,465                                        7,481  

Tax advisory fees                                                                                                 15,604                                      16,313  

Bank charges                                                                                                            446                                           907  

Regulatory levies                                                                                                 12,228                                      10,753  

Mailing and fulfilment service fees                                                                           692                                           434 

Directors' insurance                                                                                             19,515                                      26,242  

Company secretarial fees                                                                                      19,575                                      20,463  

Risk fees                                                                                                                9,753                                        5,993 

MLRO service fees                                                                                                7,829                                        8,184 

VAT reclaim                                                                                                      (14,947)                                    (23,364) 

Other fund expenses (Incorporating credit for release of prior year over accruals)                          9,429                                        1,444 

                                                                                                                         129,054                                      99,200 

 

14.      Transaction Costs 
During the financial year, the Fund incurred transaction costs related to the buying and selling of securities, which 

have been included in “Net gains/(losses) on financial assets at fair value through profit or loss” in the Statement of 

Comprehensive Income. The transaction costs for the financial year ended 31 January 2026 are US$97,280 

(31 January 2025: US$68,131). 

  

15.      Distributions 
There were no distributions made during the financial year ended 31 January 2026 (31 January 2025: Nil).
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16.      Financial Instruments and Associated Risks 
Compay Risk 
The prospectus sets out a comprehensive disclosure of the risks that the Company faces and readers of these financial 
statements should therefore refer to the prospectus to ensure they have a full understanding of these risks. 
 

Global Exposure 
Derivatives were not held by the Fund at any time during the financial year ended 31 January 2026 (31 January 2025: 
Nil). Had derivatives been held by the Fund, the relevant global exposures would be calculated using the commitment 
approach as the total of the Fund’s net position exposures. The main risks arising from the Fund’s financial instruments 
are market price, concentration, liquidity, interest rate, credit and currency risk. 
 

Market Price Risk 
Market price risk is the risk that the value of the instrument will fluctuate as a result of changes in market prices (other 
than those arising from interest rate risk or currency risk), whether caused by factors specific to an individual investment, 
its issuer or all factors affecting all instruments traded in the market.  
 
As at 31 January 2026 and 31 January 2025, the overall market exposures were as follows: 
 
                                                                    Fair Value   31 January 2026                   Fair Value    31 January 2025 
EWF                                                                US$      % of net assets                            US$       % of net assets 
Financial assets at fair value 
through profit or loss                                106,547,318                   98.43%                   90,435,645                    99.02% 
 
Details of the nature of the Company's investment portfolio at the financial year end are disclosed in the Portfolio Statement.  
 
The Investment Manager considers the asset allocation of the portfolio in order to minimise the risk associated with 
particular countries whilst continuing to follow the Fund’s investment objective. The Fund’s market price risk is managed 
through diversification of the investment portfolio. The Fund’s overall market positions are monitored on a daily basis by 
the Investment Manager.  
 

Sensitivity Analysis 
A 10% increase in asset prices at 31 January 2026 would have increased the net assets attributable to holders of redeemable 
participating shares of the Fund by US$10,654,732 (31 January 2025: US$9,043,565); an equal change in the opposite 
direction would have decreased the net assets attributable to holders of redeemable participating shares by an equal but 
opposite amount. In practice, actual trading results may differ from the above sensitivity analysis and these differences 
could be material. 
 

Concentration Risk 
The Fund invests in transferable securities. The concentration of the Fund’s portfolio in any one security type would subject 
the Fund to a greater degree of risk with respect to defaults on the security. 
 
Concentration risk can be monitored in several ways. The Company primarily monitors geographic concentration and to 
a lesser extent industry concentration. The Company will take these concentration levels into account when considering 
adding new positions to the portfolio whenever possible.
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16.      Financial Instruments and Associated Risks (continued) 
Concentration Risk (continued) 
At the financial year end, the Fund’s financial assets are exposed to the following geographic areas: 
 
                                                                                                   31 January 2026                    31 January 2025 
                                                                                                             Fair Value                              Fair Value 
EWF                                                                                                              US$                                       US$ 
Transferable securities:                                                                                                                                                      
                                         Asia                                                                     49,370,410                               42,840,162  
                                         Europe                                                                           N/A                                 1,439,699  
                                         Global Emerging Markets                                   34,330,736                               29,440,601  
                                         Hong Kong/China                                              19,588,804                               12,853,234  
                                         Latin America                                                       3,257,368                                 3,345,123  
                                         Middle East and Africa                                                   N/A                                    516,826  
                                                                                                                  106,547,318                               90,435,645 
 
Liquidity Risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial 
liabilities that are settled by delivering cash or another financial asset. The Company’s constitution provides for the daily 
creation and cancellation of shares and it is therefore exposed to the liquidity risk of meeting shareholder redemptions 
at any time. 
 
The Fund’s assets are composed largely of traded liquid securities. The liquidity risks associated with the need to satisfy 
holders’ requests for redemptions are mitigated by maintaining cash reserves to satisfy usual levels of demand. Approximately 
92% (31 January 2025: 92%) of the value of the holdings within the portfolio are listed on the New York Stock Exchange 
or London Stock Exchange, 6% (31 January 2025: 7%) are listed on other recognised stock exchanges and 2% (31 January 
2025: 1%) is cash. This composition ensures that trading and settlement proficiency is sufficient to meet the normal pattern 
of redemption requests. The following liabilities have residual contractual maturities of less than one month: payables for 
investments purchased, investment management fee payable, sundry payables and redeemable participating shares. 
 
Interest Rate Risk 
The vast majority of the Fund’s financial assets and liabilities are non-interest bearing. As a result, the Fund is not subject 
to risk due to fluctuations in the prevailing levels of market interest rates. Any excess cash and cash equivalents are invested 
at short term market interest rates. On the basis that the Fund is not subject to significant interest rate risk, no interest rate 
sensitivity analysis has been provided. 
 
Credit Risk 
Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or commitment that 
it has entered into with the Company, resulting in a financial loss to the Company. The carrying amounts of financial 
assets best represent the maximum credit risk exposure at the Statement of Financial Position date. This relates also to 
financial assets carried at amortised cost, as they have a short term to maturity. 
 
The expected credit loss on financial assets at amortised cost is de minimis, so no expected credit loss has been recognised. 
 
All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of default is considered 
minimal as delivery of securities sold is only made once the broker has received payment. Payment is made on a purchase 
once the security has been received by the broker. The trade will fail if either party fails to meet its obligation.



32 The World Markets Umbrella Fund plc

Notes forming part of the Financial Statements (continued) 

 

16.      Financial Instruments and Associated Risks (continued) 
Credit Risk (continued) 
The Company has some exposure to the risk of trading counterparties being unable to perform their duties due to 

bankruptcy or administration of those counterparties. The Investment Manager carries out due diligence on all trading 

counterparties prior to entering into an agreement to trade as well as regular reviews, in addition to a daily review of 

exposure to each counterparty. 

 

The majority of the investments and cash of the Company are held by the Depositary. Bankruptcy or insolvency of the 

Depositary may cause the Company's rights with respect to its investments in securities held by the Depositary to be 

delayed or limited. The Company's securities are segregated from the assets of either the Depositary or its agents. Thus in 

the event of insolvency or bankruptcy of the Depositary, the Company's assets are segregated from those of the Depositary 

or its agents. 

 

The Company will, however, be exposed to the credit risk of the Depositary, or any depositary used by the Depositary, in 

relation to the Company's cash held by the Depositary. In the event of the insolvency or bankruptcy of the Depositary, the 

Company will be treated as a general creditor of the Depositary in relation to cash holdings of the Company. However, it 

should be noted that not all jurisdictions have the same rules and regulations as Ireland regarding the custody of assets and 

the recognition of the interests of a beneficial owner such as a Fund. Therefore, in certain jurisdictions, there is a risk that 

if a sub-custodian becomes bankrupt or insolvent, the Fund’s beneficial ownership of the assets held by such sub-custodian 

may not be recognised and consequently the creditors of the sub-custodian may seek to have recourse to the assets of the 

Fund. In those jurisdictions where the Fund’s beneficial ownership if its assets is ultimately recognised, the Fund may 

suffer delay and cost in recovering those assets. The Fund may invest in markets where custodial and/or settlement systems 

are not fully developed. Therefore, the assets of the Fund which are traded in such markets and which have been entrusted 

to sub custodians for safekeeping, in circumstance where the use of such sub-custodians is necessary, may be exposed to 

risk. The Depositary shall exercise due skill, care and diligence in the selection, periodic review and ongoing monitoring 

of any sub-custodian to whom assets of the Fund have been entrusted for safekeeping. 

 

The Company only transacts with counterparties that are regulated entities subject to prudential supervision, or with 

high credit ratings assigned by international credit-rating agencies. The Directors monitor the credit quality of the 

Depositary on a quarterly basis in order to mitigate risk. The Depositary’s long-term deposit credit rating by Moody’s 

is Aa2 (31 January 2025: Aa1) as at the financial year end. The Company minimises concentrations of credit risk by 

undertaking transactions with a large number of counterparties. The Company's credit risk concentration is detailed in 

the Portfolio Statement. 

 

Credit risk, understood as counterparty risk, is formally evaluated by the Investment Manager. Broker/dealers are selected 

after satisfying the Investment Manager’s due diligence process, and based on their ability to provide best execution 

according to criteria such as; commission, the market impact costs from trade execution and their ability to execute trades 

within a reasonable time frame according to the type of trade undertaken and the location of execution. Credit analysis is 

part of the selection criteria. The Investment Manager’s counterparty analysis process includes a Trade Management 

Oversight Committee (which comprises representatives of the Investment Management, Fund Accounting and Compliance 

departments), responsible for developing, evaluating and changing (when necessary) its trading practices, commissions, 

and brokers. This committee, which meets at least on a semi-annual basis, also analyses total trading costs and 

execution trends.
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16.      Financial Instruments and Associated Risks (continued) 
Currency Risk 
The Fund may invest in financial instruments and enter into transactions denominated in currencies other than its functional 
currency. Consequently, the Fund is exposed to the risk that the exchange rate of its functional currency relative to other 
foreign currencies may change in a manner that has an adverse effect on the value of that portion of the Company’s assets 
or liabilities denominated in currencies other than the U.S. Dollar. The Investment Manager does not hedge the currencies 
of the underlying securities. As such, changes in price in the currencies of the countries where the investments in which 
the Company invests are located have an effect on the US$ net asset value of the Company. 
 
Non-monetary amounts represent the currency risk of investments held at the financial year end. Monetary amounts 
represent the currency risk of deposits with credit institutions and the unrealised gain or loss on spot foreign exchange 
contracts held at the financial year end. Foreign cash balance in the amount of GBP47,144, equivalent to US$64,693 were 
held at 31 January 2026; for the prior financial year end date of 31 January 2025, GBP114,802, equivalent to US$142,983 
was held. The following tables set out the Fund’s total exposure to currency risk, based on the underlying currencies of the 
investments held at the financial year end by the transferable securities held by the Company. The currency of each 
transferable security is reflected in the Portfolio Statement. 
 
Currency                                                                                                      Non monetary                        Total 
31 January 2026                                                                                                          US$                          US$ 
Taiwan Dollar                                                                                                             20,911,760                 20,911,760 
Hong Kong Dollar                                                                                                     18,763,180                 18,763,180 
South Korean Won                                                                                                     18,070,619                 18,070,619 
Indian Rupee                                                                                                              13,438,795                 13,438,795 
Chinese Yuan                                                                                                                9,826,309                   9,826,309 
Brazilian Real                                                                                                               3,983,498                   3,983,498 
Vietnamese Dong                                                                                                         3,764,043                   3,764,043 
Mexican Peso                                                                                                                3,712,045                   3,712,045 
South African Rand                                                                                                      1,831,514                   1,831,514 
Indonesian Rupiah                                                                                                       1,618,911                   1,618,911 
Others                                                                                                                          8,870,955                   8,870,955 
                                                                                                                                104,791,629               104,791,629 
 
Currency                                                                                                      Non monetary                        Total 
31 January 2025                                                                                                          US$                          US$ 
Hong Kong Dollar                                                                                                     16,172,311                16,172,311  
Taiwan Dollar                                                                                                             16,096,927                16,096,927  
Indian Rupee                                                                                                              15,137,146                15,137,146  
South Korean Won                                                                                                     10,666,015                10,666,015  
Chinese Yuan                                                                                                                6,681,633                  6,681,633  
Vietnamese Dong                                                                                                         4,720,204                  4,720,204  
Brazilian Real                                                                                                               3,473,784                  3,473,784  
Mexican Peso                                                                                                                2,727,004                  2,727,004  
Other Global                                                                                                                1,932,038                  1,932,038  
Indonesian Rupiah                                                                                                       1,629,232                  1,629,232  
Others                                                                                                                          9,414,208                  9,414,208  
                                                                                                                                  88,650,502                 88,650,502  
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16.      Financial Instruments and Associated Risks (continued) 
Currency Risk (continued) 
Sensitivity analysis 
At financial year end, had the US$ strengthened by 10% in relation to the currencies detailed in the table above and the 

underlying currencies associated with the investments, with all other variables held constant, net assets attributable to 

holders of redeemable participating shares and the change in net assets attributable to holders of redeemable participating 

shares per the Statement of Comprehensive Income, would have decreased by the amounts shown below. 
 

Currency Risk                                    31 January 2026     Currency Risk                                    31 January 2025

Significant Currencies                                           US$     Significant Currencies                                           US$ 

Taiwan Dollar                                                    2,091,176     Indian Rupee                                                     1,617,231

Hong Kong Dollar                                            1,876,318     Taiwan Dollar                                                    1,609,693

South Korean Won                                            1,807,062     Hong Kong Dollar                                            1,513,715

Indian Rupee                                                     1,343,880     South Korean Won                                            1,066,602

Chinese Yuan                                                        982,631     Chinese Yuan                                                        668,163  
 

A 10% weakening of the US$ against the above currencies would have resulted in an equal but opposite effect on the 

above financial statement amounts to the amounts shown above, on the basis that all other variables remain constant. In 

practice, actual trading results may differ from the above sensitivity analysis and these differences could be material. 
 

Fair Value Estimation 
IFRS 13 requires the Company to classify fair value measurement using a fair value hierarchy that reflects the significance 

of the inputs used in making the measurements. The fair value hierarchy has the following levels: 
 

          Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
 

          Level 2: Valuation techniques based on observable inputs either directly (i.e. as prices) or indirectly (i.e. derived 

                from prices). This category includes instruments valued using: quoted market prices in active markets for 

                similar instruments; quoted prices for similar instruments in markets that are considered less than active; 

                or other valuation techniques where all significant inputs are directly or indirectly observable from 

                market data. 
 

      Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments where 

                the valuation technique includes inputs not based on observable data and the unobservable inputs could 

                have a significant impact on the instrument’s valuation. 
 

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on 

the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the 

significance of an input is assessed against the fair value measurement in its entirety. 
 

If a fair value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that 

measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement in 

its entirety requires judgement, considering factors specific to the asset or liability. 
 

The determination of what constitutes ‘observable’ requires significant judgement by the Directors. The Directors consider 

observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not 

proprietary, and provided by independent sources that are actively involved in the relevant market.
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16.      Financial Instruments and Associated Risks (continued) 
Fair Value Estimation (continued) 
The following table analyses within the fair value hierarchy, the Fund’s financial assets and liabilities measured at fair value 

at 31 January 2026: 

                                                                                        Level 1           Level 2                 Level 3                    Total 

                                                                                      US$               US$                     US$                     US$ 

Transferable securities                                               106,547,318                      -                             -         106,547,318  

                                                                                106,547,318                      -                             -          106,547,318 

 

The following table analyses within the fair value hierarchy, the Fund’s financial assets and liabilities measured at fair value 

at 31 January 2025: 

                                                                                        Level 1           Level 2                 Level 3                    Total 

                                                                                      US$               US$                     US$                     US$ 

Transferable securities                                                 90,143,040                      -                 292,605            90,435,645  

                                                                                  90,143,040                      -                 292,605            90,435,645  

 

All other assets and liabilities, including deposits with credit institutions, are carried at amortised cost; their carrying values 

are a reasonable approximation of fair value. As such, level 2 is deemed to be the most appropriate categorisation.  

 

The China Fund Inc. was transferred from Level 1 to Level 3 in the financial year ended 31 January 2026. The security 

was delisted from the New York Stock Exchange on 30 October 2025. The Fund was liquidated and a distribution was 

received in the amount of USD 18.33546 per share and total amount of USD 251,728 on 31 October 2025. The Fund 

may announce a smaller distribution in the future, however the Investment Manager is not expecting any additional amount 

and the security is valued at US$NIL in the year end Portfolio Statement, accordingly. 

 

Fundsmith Emerging Equities Trust Plc was transferred from Level 1 to Level 3 in the financial year ended 31 January 

2022. The security was delisted from the London Stock Exchange as on 14 November 2022. The Fund was liquidated 

and the first distribution was received in the amount of GBP 12.40 per share and total amount of GBP691,725 (equivalent 

to US$839,969) on 16 December 2022; a subsequent distribution of GBP 0.30 per share and total amount of GBP16,724 

(equivalent to US$21,055) on 29 August 2023; and a final distribution of GBP 0.155 per share and total amount 

of GBP8,641 (equivalent to US$10,932) on 20 November 2024; and subsequently the security was derecognised on 

20 November 2024. 

 

Gulf Investment Fund Plc was transferred from Level 1 to Level 3 in the previous financial year. The Fund was liquidated 

and the first distribution was received in the amount of US$1.79 per share and total amount of US$915,969 on 

23 December 2024; and on 3 June 2025, a final distribution of US$ 0.5813 per share and total amount of US$298,092; 

and subsequently the security was derecognised on 3 June 2025. 

 

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning of the financial year.
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Notes forming part of the Financial Statements (continued) 

 
16.      Financial Instruments and Associated Risks (continued) 
Level 3 Securities 
 
The following table represents the movement in Level 3 investments for the financial years ended 31 January 2026 and 
31 January 2025: 
                                                                                                                                                 31 January 2026 
China Fund Inc.                                                                                                                                           US$ 
Opening balance                                                                                                                                                             - 
Purchases                                                                                                                                                                        - 
Sales / Liquidation proceeds                                                                                                                              (355,093) 
Transfers into Level 3                                                                                                                                         291,374 
Transfers out of Level 3                                                                                                                                                  - 
Net gains/(losses) recognised in other net changes in fair value on 
financial Assets and liabilities at fair value through profit or loss                                                                                       
          Realised gains                                                                                                                                             63,719 
          Unrealised losses                                                                                                                                                  - 
Closing Balance                                                                                                                                                            - 
 
The following table represents the movement in Level 3 investments for the financial years ended 31 January 2026 and 
31 January 2025: 
                                                                                                                                                 31 January 2025 
Fundsmith Emerging Equities Trust Plc                                                                                                       US$ 
Opening balance                                                                                                                                                     1,065 
Purchases                                                                                                                                                                        - 
Sales / Liquidation proceeds                                                                                                                                (10,392) 
Transfers into Level 3                                                                                                                                                    - 
Transfers out of Level 3                                                                                                                                                  - 
Net gains/(losses) recognised in other net changes in fair value on 
financial Assets and liabilities at fair value through profit or loss                                                                                       
          Realised gains                                                                                                                                             10,392 
          Unrealised losses                                                                                                                                                  - 
Closing Balance                                                                                                                                                            - 
 
                                                                                                   31 January 2026                    31 January 2025 
Gulf Investment Fund Plc                                                                              US$                                       US$ 
Opening balance                                                                                                292,605                                                - 
Purchases                                                                                                                      -                                                - 
Sales / Liquidation proceeds                                                                             (298,092)                                  (915,969) 
Transfers into Level 3                                                                                                   -                                  1,164,063 
Transfers out of Level 3                                                                                                -                                                - 
Net gains/(losses) recognised in other net changes in fair value on 
financial Assets and liabilities at fair value through profit or loss                                                                                       
          Realised gains                                                                                          (21,922)                                   915,969 
          Unrealised losses                                                                                       27,409                                   (871,458) 
Closing Balance                                                                                                           -                                     292,605 
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Notes forming part of the Financial Statements (continued) 
 
16.      Financial Instruments and Associated Risks (continued) 
Emerging Markets Risk 
Emerging markets tend to have a greater level of risk and volatility associated with them and to be less liquid than more 
established markets. The net asset value, the marketability and the returns derived from the particular Fund's investments 
may be affected by uncertainties such as political or diplomatic developments, social and religious instability, changes in 
government policies, taxation and interest rates, currency conversion and repatriation and other political and economic 
developments in law or regulations in emerging markets and, in particular, the risks of expropriation, nationalisation and 
confiscation of assets and changes in legislation relating to the level of foreign ownership. All of these facts may adversely 
affect the overall investment climate and, in particular investment opportunities for the Fund. 
 
Companies in emerging markets may not be subject: 
          (i)   to accounting, auditing and financial reporting standards, practices and disclosure requirements comparable to 
                those applicable to companies in major markets; and 
          (ii)  to the same level of government supervision and regulation of stock exchanges as countries with more advanced 
                securities markets. 
 
Accordingly, certain emerging markets may not afford the same level of investor protection as would apply in more 
developed jurisdictions. The reliability of trading and settlement systems in some emerging markets may not be equivalent 
to that available in more developed markets, which may result in delays in realising investments. Lack of liquidity and 
efficiency in certain of the stock markets or foreign exchange markets in certain emerging markets may mean that from 
time to time the Investment Manager may experience more difficulty in purchasing or selling holdings of securities than 
it would in a more developed market. 
 
Fair Value of Financial Assets and Financial Liabilities 
All of the Company’s financial instruments are carried at fair value on the Statement of Financial Position. Usually the 
fair value of the financial instrument can be reliably determined within a reasonable range of estimates. For certain other 
financial instruments, including amounts receivable for investments sold/payable for investments purchased, accounts 
payable and accrued expenses, the carrying amounts approximate fair value due to the immediate or short-term nature 
of these financial instruments. The carrying amounts of all the Company’s financial assets and financial liabilities at 
the Statement of Financial Position date approximated their fair values. The major methods and assumptions used in 
deriving fair values are disclosed in Note 2(iii). In practice, actual amounts may differ from these amounts and these 
differences could be material. 
 
17.      Share Capital 
Capital Requirements  
The Company is an externally-managed investment company. The Company is required to have share capital of at least 
EUR125,000 at all times. The Company will seek to ensure that this minimum capital requirement is maintained at all 
times on an ongoing basis. 
 
Shares in issue 
The Company has an authorised share capital of US$60,000 divided into 60,000 subscriber shares of US$1 each and 
5,000,000,000 shares of no par value. Subscriber shares do not entitle the holders to any dividend and on winding up 
entitle the holder to receive the amount paid up thereon but not otherwise to participate in the assets of the Company. 
 
The subscriber share capital does not form part of shareholders’ Fund, and is disclosed in the financial statements by way 
of this note only. In the opinion of the Directors, this disclosure reflects the nature of the Company’s business as an in-
vestment fund. Currently there are seven subscriber shares in issue (fully paid up for cash at par) held in a nominee capacity 
on behalf of the Investment Manager.
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Notes forming part of the Financial Statements (continued) 

 
17.      Share Capital (continued) 
Redeemable Participating Shares 
The Company has an authorised share capital of 5,000,000,000 participating shares of no par value. 
 
Redeemable participating shares carry the right to a proportionate share in the assets of the Fund and to any dividends 
that may be declared. The holders of redeemable participating shares are entitled to one vote per share at a poll. In the 
event of the winding up of the Company, the holder is entitled to the net asset value of shares held as at the date of the 
commencement of the winding up. Redeemable participating shares represent financial liabilities as defined under IAS 32 
“Financial Instruments: Disclosure and Presentation”. 
 
The issued redeemable participating share capital was as follows: 
 
31 January 2026                                                                       US$            US$                 SGD                     £ 
EWF                                                                            Institutional      Retail A     Institutional     Institutional 
As at 31 January 2025                                                                606,813        127,253                       11             139,501 
Shares issued during the financial year                                          27,638                   -                          -                        - 
Shares redeemed during the financial year                                   (76,050)         (9,512)                        -           (138,002) 
As at 31 January 2026                                                                558,401        117,741                       11                 1,499 

 
31 January 2025                                                                       US$            US$                 SGD                     £ 
EWF                                                                            Institutional      Retail A     Institutional     Institutional 
As at 31 January 2024                                                                762,285        138,396                       11             139,661 
Shares issued during the financial year                                            2,753                   -                          -                        - 
Shares redeemed during the financial year                                 (158,225)       (11,143)                        -                  (160) 
As at 31 January 2025                                                                606,813        127,253                       11             139,501 

 
18.      Taxation 
The Company is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997, as amended. 
The Company will not be liable to tax in respect of its income and gains other than on the occurrence of a chargeable 
event. Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation or transfer of shares 
on the ending of a “relevant period”, a “relevant period” being an eight year period beginning with the acquisition of 
shares by the shareholder, and each subsequent period of eight years being immediately after the preceding relevant period.  
 
A gain on a chargeable event does not arise in respect of: 
 
(i)       a shareholder who is not an Irish resident and not ordinarily resident in Ireland at the time of the chargeable event, 
          provided the necessary signed statutory declaration is held by the Company; or 
(ii)      certain exempted Irish resident investors who have provided the Company with the necessary signed statutory 
          declarations; or 
(iii)     any transaction in relation to shares held in a recognised clearing system as designated by the order of the Irish 
          Revenue Commissioners; or 
(iv)     a shareholder who is not an Irish resident and not ordinarily resident in Ireland at the time of the chargeable event, 
          provided the necessary signed statutory declaration is held by the Company; or 
(v)      certain exempted Irish resident investors who have provided the Company with the necessary signed statutory 
          declarations; or 
(vi)     any transaction in relation to shares held in a recognised clearing system as designated by the order of the Irish 
          Revenue Commissioners; or 
(vii)    certain transfers between spouses and former spouses, on the occasion of judicial separation and/or divorce; or 
(viii)   an exchange of shares arising on a qualifying amalgamation or reconstruction of the Company with another fund; or  
(ix)     an exchange of shares representing one Fund for another Fund of the Company.
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Notes forming part of the Financial Statements (continued) 

 
18.      Taxation (continued) 
In the absence of an appropriate declaration, the Company will be liable to Irish tax on the occurrence of a chargeable 
event, and the Company reserves the right to withhold such taxes from the relevant shareholders. 
 
There were no chargeable events during the current or prior financial year. 
 
Dividends, interest and capital gains (if any) received by the Company may be subject to withholding taxes imposed by the 
country of origin and such taxes may not be recoverable by the Company or its shareholders. These dividends, interest and 
capital gains are shown gross in the Statement of Comprehensive Income with withholding tax shown as a separate line item.  
 
19.      Related Parties and Connected Persons 
(a)       Related Parties 
All transactions between the related parties were conducted at arm’s length as summarised below.  
 
In the opinion of the Board of Directors, the Investment Manager is deemed a related party of the Company under IAS 24 
“Related Parties Disclosures”. Investment management fees charged during the financial year are include in the Statement of 
Comprehensive Income and the balance outstanding as at financial year end is detailed in Note 5 of the financial statements.  
 
Josephine Kitcher and Christopher Weaver, Directors of the Company, are employees of the Investment Manager and 
have waived their right to receive Directors’ fees. 
 
Patricia Taylor is a Director of the Company and was a Consultant with William Fry solicitors, up to 31 January 2026, 
who provide legal services to the Company. Legal services fees of US$34,768 (31 January 2025: US$23,194) were paid 
to William Fry during the financial year, which are included in legal fees in Note 13; and legal services fees payable to 
William Fry at the financial year end date amounted to US$NIL (31 January 2025: US$NIL) which are included in 
“Sundry payables” in Note 5. 
 
Carne Global Fund Managers (Ireland) Limited, as Manager is considered a related party to the Company as it is considered 
to have significant influence over the company in its role as Manager. Manager fees charged during the financial year are 
included in Statement of Comprehensive Income and the balance outstanding as at financial year end is detailed in Note 
5 of the financial statements. 
 
Carne Global Financial Services Limited, the parent company of the Manager, earned fees amounting to US$37,157 during the 
financial year (31 January 2025: US$34,640) in respect of other fund governance services (company secretarial, risk reporting 
and MLRO service) to the Company, of which US$NIL was outstanding as at 31 January  2026 (31 January 2025: US$NIL). 
 
The Board of Directors is not aware of cross shareholdings between the Fund and the underlying funds in which they invest.  
 
City of London Investment Group plc, of which the Investment Manager is a wholly-owned subsidiary, had the 
following holdings in the Fund:  
                                                                                                                               No. of shares       % holding 
31 January 2026 
SGD Institutional                                                                                                                               11                100% 
 
31 January 2025 
SGD Institutional                                                                                                                               11                100% 
 
Christopher Weaver, a Director of the Company, holds 292 shares in the US$ Institutional Class of the Fund 
(31 January 2025: 292). 
 
There were no other related party transactions during the financial year or related party balances at the financial year end 
other than those disclosed above.
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Notes forming part of the Financial Statements (continued) 
 
19.      Related Parties and Connected Persons 
(b)       Connected Person Transactions 
          Regulation 43(1) of the UCITS Regulations “Restrictions on transactions with connected persons” 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 unit-holders of the UCITS”.  
 
          As required under UCITS Regulation 81.4, the Directors of the Manager (the Responsible Person) 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 persons; and all transactions with a 
          connected persons that were entered into during the financial period to which the report relates complied with the 
          obligations that are prescribed by Regulation 43(1). 
 
20.      Soft Commission Arrangements 
There were no soft commission arrangements entered into during the current or prior financial year. 
 
21.      Stock Lending 
The Company did not engage in any agreement to lend securities in its portfolio in exchange for a fixed rate of interest. 
 
22.      Contingent Liabilities 
There were no contingent liabilities as at 31 January 2026 and 31 January 2025. 
 
23.      Significant Events During the Financial Year 
There were no significant events affecting the Company during the financial year. 
 
24.      Subsequent Events 
On 28 February 2026, the United States and Israel initiated a war with Iran with surprise airstrikes and the assassination 
of Supreme Leader Ali Khamenei. While the portfolio has no direct exposure to Iran, the subsequent closure of the Strait 
of Hormuz, along with attacks on neighbouring Gulf states by Iran, has led to a significant spike in energy prices and 
reduced expectations for interest rate cuts this year, which may lead to revisions to global growth and inflation forecasts. 
There were no other subsequent events affecting the Company since the financial year date that require amendment to or 
disclosure in the financial statements. 
 
25.      Approval of Financial Statements 
The financial statements were approved by the Directors on 12 May 2026.
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Portfolio Statement (Unaudited) as at 31 January 2026 
EWF 
                                                                                                Nominal       Functional       Fair Value        Total Net 
Transferable securities                                                                  Holding         Currency                US$         Assets % 
Asia (31 January 2025: 46.91%) 
Abrdn Asia Focus Plc                                                                 660,273                 GBP         3,479,269                  3.21 
Abrdn Asian Income Fund Ltd.                                                 123,243                 GBP            473,537                  0.44 
Abrdn New India Investment Trust Plc                                      364,967                 GBP         3,585,914                  3.31 
Ayala Corporation                                                                       40,280                 PHP            346,153                  0.32 
India Capital Growth Fund Ltd.                                                176,897                 GBP            375,044                  0.35 
India Fund Inc.                                                                              7,172                 USD              97,252                  0.09 
INVESCO Asia Dragon Trust Plc                                             789,002                 GBP         4,742,261                  4.38 
iShares MSCI Korea UCITS ETF                                                52,635                 USD         4,740,308                  4.38 
iShares MSCI Taiwan UCITS ETF                                              34,160                 USD         4,413,130                  4.08 
JPMorgan Indian Investment Trust Plc                                        74,200                 GBP            952,026                  0.88 
Korea Fund Inc.                                                                           55,834                 USD         2,589,023                  2.39 
LG Chem Ltd.                                                                               3,212               KRW            692,876                  0.64 
LG Corp                                                                                        5,964               KRW            379,949                  0.35 
Morgan Stanley India Investment Fund Inc.                                  8,070                 USD            188,838                  0.17 
Pacific Assets Trust Plc                                                               391,946                 GBP         1,995,416                  1.84 
Pacific Horizon Investment Trust Plc                                             8,380                 GBP            103,150                  0.10 
Samsung C&T Corp                                                                    10,531               KRW         2,205,848                  2.04 
Schroder AsiaPacific Fund Plc                                                    573,012                 GBP         5,472,757                  5.06 
Scottish Oriental Smaller Companies Trust Plc                          597,706                 GBP         2,239,152                  2.07 
SK Inc.                                                                                          3,715               KRW            860,743                  0.79 
Taiwan Fund Inc.                                                                       116,887                 USD         6,733,860                  6.22 
VinaCapital Vietnam Opportunity Fund Ltd.                            430,222                 GBP         2,703,904                  2.50 
                                                                                                                                            49,370,410               45.61 
 
Global Emerging Markets (31 January 2025: 32.24%) 
Abrdn Emerging Markets ex China Fund Inc.                            469,652                 USD         3,686,768                  3.40 
Barings Emerging EMEA Opportunities Plc                              118,801                 GBP         1,414,239                  1.31 
Fidelity Emerging Markets Ltd.                                                 402,331                 GBP         6,614,142                  6.11 
JPMorgan Emerging Markets Investment Trust Plc                2,899,385                 GBP         5,840,704                  5.39 
JPMorgan Global Emerging Markets Income Trust Plc              445,666                 GBP         1,137,511                  1.05 
Mobius Investment Trust Plc                                                     477,732                 GBP            937,462                  0.87 
Templeton Emerging Markets Fund                                          102,919                 USD         2,032,650                  1.88 
Templeton Emerging Markets Investment Trust Plc                2,357,195                 GBP         8,507,158                  7.86 
Utilico Emerging Markets Trust Plc                                        1,052,636                 GBP         4,160,102                  3.84 
                                                                                                                                            34,330,736               31.71 
 
Hong Kong/China (31 January 2025: 14.07%) 
Baillie Gifford China Growth Trust Plc                                      420,672                 GBP         1,841,482                  1.70 
China Fund Inc.^                                                                       13,729                 USD                       -                        - 
Fidelity China Special Situations Plc                                        1,195,475                 GBP         5,298,785                  4.89 
JPMorgan China Growth & Income Plc                                     652,822                 GBP         2,615,838                  2.42 
Morgan Stanley China A Share Fund Inc.                                  185,991                 USD         3,412,935                  3.15 
Naspers Ltd.                                                                                16,162                 ZAR            999,197                 0.92 
Prosus NV                                                                                   30,965                 EUR         1,784,962                  1.65 
Templeton Dragon Fund Inc.                                                    305,770                 USD         3,635,605                  3.36 
                                                                                                                                            19,588,804               18.10
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Portfolio Statement (Unaudited) as at 31 January 2026 (continued) 
EWF 
                                                                                                Nominal       Functional       Fair Value        Total Net 
Transferable securities                                                                  Holding         Currency                US$         Assets % 
Latin America (31 January 2025: 3.66%)  
BlackRock Latin American Investment Trust Plc                       139,945                 GBP            919,869                  0.85 
Mexico Fund Inc.                                                                       109,076                 USD         2,337,499                  2.16 
                                                                                                                                              3,257,368                 3.01 
 
Total transferable securities (31 January 2025: 99.02%)                                               106,547,318               98.43 
Financial assets at fair value through profit or loss                                                          106,547,318                98.43 
Other net current assets                                                                                                           1,701,484                 1.57 
Total net assets                                                                                                                   108,248,802             100.00 
 
^In liquidation. 

Total Assets % 
Analysis of Total Assets  
Transferable securities admitted to an official stock exchange listing                                                                        97.98 
Deposits                                                                                                                                                                    1.77 
Current assets                                                                                                                                                            0.25 
Total assets                                                                                                                                                          100.00 
 
 



43The World Markets Umbrella Fund plc

Significant Portfolio Movements for the financial year ended 31 January 2026 (unaudited) 

EWF 
In accordance with the Central Bank UCITS Regulations, a statement of the largest changes in the composition of the 
Portfolio Statement during the financial year is provided to ensure that the shareholders can identify changes in the 
investments held by the Fund. These statements present the aggregate purchases and sales of an investment, exceeding 1% 
of the total value of purchases and sales for the financial year. At a minimum, the largest twenty purchases and sales are 
listed. If a Fund enters into less than twenty purchases or sales during the financial year, then all transactions are presented. 
 
Major Purchases                                                   Cost     Major Sales                                                    Proceeds 

                                                      US$ ’000                                                                          US$ ’000 

iShares MSCI Taiwan UCITS ETF                    3,049,110     Abrdn Emerging Markets ex China Fund Inc.    4,727,052 

iShares MSCI Korea UCITS ETF                      2,198,841     INVESCO Asia Dragon Trust Plc                     2,930,726 

Pacific Assets Trust Plc                                       1,878,656     Templeton Emerging Markets Inv. Trust Plc     2,694,658 

Abrdn New India Investment Trust Plc              1,860,638     Samsung C&T Corp                                          2,078,924 

Vanguard FTSE Emerging Markets UCITS ETF 1,793,269     Asia Dragon Trust Plc                                        1,894,578 

Scottish Oriental Smaller Companies Trust Plc  1,463,090     iShares MSCI Korea UCITS ETF                      1,863,790 

Abrdn Emerging Markets ex China Fund Inc.    1,350,454     Vanguard FTSE Emerging Markets UCITS ETF 1,793,269 

Naspers Ltd.                                                      1,145,653     iShares MSCI Taiwan UCITS ETF                    1,771,930 

Pacific Horizon Investment Trust Plc                 1,058,951     JPMorgan Indian Investment Trust Plc              1,690,732 

Fidelity Emerging Markets Ltd.                            895,943     Vietnam Enterprise Investments Ltd.                 1,294,065 

Korea Fund Inc.                                                    814,505     JPMorgan Emerging Markets Inv. Trust Plc      1,174,706 

India Fund Inc.                                                     794,293     Abrdn Asia Focus Plc                                         1,137,098 

Templeton Dragon Fund Inc.                               654,655     Abrdn Asian Income Fund Ltd.                         1,134,484 

Morgan Stanley China A Share Fund Inc.             606,882     Icapital.biz Berhad                                             1,066,026 

JPMorgan China Growth & Income Plc                590,298     Fidelity China Special Situations Plc                     986,106 

Morgan Stanley India Investment Fund Inc.         540,625     Pacific Horizon Investment Trust Plc                    975,061 

LG Chem Ltd.                                                      532,505     Templeton Emerging Markets Fund                     947,222 

Samsung C&T Corp                                             506,341     BlackRock Frontiers Investment Trust Plc            873,302 

VinaCapital Vietnam Opportunity Fund Ltd.       475,314     Ocean Wilsons Holdings Ltd.                               849,751 

India Capital Growth Fund Ltd                            401,028     India Fund Inc.                                                     695,687 

Mexico Fund Inc.                                                  389,431     Grupo Mexico SAB de CV                                    565,287 

Ayala Corporation                                                376,399     Utilico Emerging Markets Trust Plc                      557,609 

SK Inc.                                                              304,282     Morgan Stanley China A Share Fund Inc.             534,750 

China Fund Inc                                                     291,374     Korea Fund Inc.                                                    471,318 

Ashoka India Equity Investment Trust Plc            289,240     LG Chem Ltd.                                                      466,635 

Baillie Gifford China Growth Trust Plc                 284,131     Templeton Dragon Fund Inc.                               434,853 

Grupo Mexico SAB de CV                                    263,815     Schroder AsiaPacific Fund Plc                               429,389 

                                                                               Hansa Investment Co Ltd.                                    418,434 
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Supplemental Unaudited Information 
 
(i)        Other Fees and Expenses 
Other fees and operating expenses are detailed in the Company’s prospectus.  
 
The total expenses are disclosed in the Statement of Comprehensive Income. 
 
The Total Expense Ratio (“TER”) is determined by assessing the total operating costs per share class to the average share 
class net asset value. The TER for the financial year was as follows: 
                                                                                                                  31 January 2026       31 January 2025 
EWF 
Investment Management Fee Ratio: 
          US$ Institutional Class                                                                                              0.95%                         0.95% 
          US$ Retail A Class                                                                                                    1.45%                         1.45% 
          SGD Institutional Class                                                                                             0.95%                         0.95% 
          £ Institutional Class                                                                                                   0.95%                         0.95% 
 
Other Expenses Ratio: 
          US$ Institutional Class                                                                                              0.48%                         0.45% 
          US$ Retail A Class                                                                                                    0.48%                         0.45% 
          SGD Institutional Class                                                                                             0.48%                         0.45% 
          £ Institutional Class                                                                                                   0.48%                         0.45% 
 
Total Expenses Ratio: 
          US$ Institutional Class                                                                                              1.43%                         1.40% 
          US$ Retail A Class                                                                                                    1.93%                         1.90% 
          SGD Institutional Class                                                                                             1.43%                         1.40% 
          £ Institutional Class                                                                                                   1.43%                         1.40% 
 
(ii)       Investment Risks 
Investors should note the risk factors set out in the prospectus in addition to those set out below. 
 
Investors should note that investments in closed-ended schemes may be acquired at a significant discount or premium to 
the relevant net asset value of the scheme. Generally, it is not the policy of the Fund to invest in units which are at a 
premium to their relevant net asset value. 
 
The investment policies of certain securities may permit them to gain exposure to the underlying markets using derivative 
instruments issued by third parties. Such securities will be subject to counterparty risk associated with those issuers and 
may suffer losses, potentially equivalent to the full value of the derivative instrument, if any issuer fails to perform its 
obligations under such derivative contract.  
 
The Investment Manager does not use currency hedging. The value of any share expressed in its class currency is subject 

to exchange rate risk in relation to the base currency of the Fund, being U.S. Dollar.
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Supplemental Unaudited Information (continued) 
 
(iii)Exchange Rates 
The following financial year end exchange rates against the U.S. Dollar were used in the preparation of these financial 
statements: 
                                                                                                   31 January 2026                    31 January 2025 
British Pound                                                                                                      0.7287                                      0.8048
Canadian Dollar                                                                                                  1.3542                                      1.4483  
Euro                                                                                                                    0.8406                                      0.9620
Malaysian Ringgit                                                                                                    N/A                                      4.4575
Mexican Peso                                                                                                    17.3470                                    20.6418
Philippine Peso                                                                                                  58.8805                                           N/A  
Singapore Dollar                                                                                                 1.2690                                      1.3553
South African Rand                                                                                           16.0375                                    18.6700
South Korean Won                                                                                      1,439.4000                               1,453.0000
Swiss Franc                                                                                                         0.7701                                      0.9081
Taiwan Dollar                                                                                                   31.4700                                    32.7280 
 
(iv) Net Asset Value 

Total net asset value US$ US$ SGD £ 
EWF                                                                 US$    Institutional          Retail A   Institutional    Institutional 
31 January 2026                                         108,248,802              163.05              144.01              206.76              118.84  
31 January 2025                                           91,328,062              106.28                94.34              143.93                85.54 
31 January 2024                                           98,337,779                95.90                85.55              128.03                75.31   
 
(v)       UK Reporting Fund Status  
EWF has been approved as a Reporting Fund by HM Revenue and Customs under the provisions of the Offshore (Tax) 
Regulations 2009 and the Company has committed to seek to maintain Reporting Fund status in respect of those funds 
through to at least 31 January 2026. 
 
As a Reporting Fund for UK tax purposes, the Fund is required to report its Reported Income within six months of the 
end of the accounts financial year. The Fund intends to publish the relevant shareholder information, as required by HM 
Revenue & Customs under the provisions of The Offshore Funds (Tax) Regulations 2009, at the web address 
www.citlon.com on an annual basis within six months of the Company’s financial year end, being 31 July. A hard copy of 
the Reported Statement of Compressive Income may be obtained from the Investment Manager at the address on page 1 
of this report.



UCITS V Remuneration Policy (Unaudited) 
 
The World Markets Umbrella Fund PLC (the “Company”) 
Remuneration Policy (the “Policy”) of Carne Global Fund Managers (Ireland) Limited 
The European Union Directive 2014/91/EU as implemented in Ireland by S.I. No. 143/2016 - European Union 
(Undertakings for Collective Investment in Transferable Securities) (Amendment) Regulations 2016, requires management 
companies to establish and apply remuneration policies and practices that promote sound and effective risk management, 
and do not encourage risk taking which is inconsistent with the risk profile of the UCITS.  
 
To that effect, Carne Global Fund Managers (Ireland) Limited (“the Manager”), has implemented a remuneration policy 
that applies to all UCITS for which the Manager acts as manager (the “Remuneration Policy”) and covers all staff whose 
professional activities have a material impact on the risk profile of the Manager or the UCITS it manages (“Identified Staff 
of the Manager”). The Remuneration Policy also applies to all alternative investment funds for which the Manager acts as 
alternative investment fund manager. In accordance with the Remuneration Policy, all remuneration paid to Identified 
Staff of the Manager can be divided into: 
 
•        Fixed remuneration (payments or benefits without consideration of any performance criteria); and 
•        Variable remuneration (additional payments or benefits depending on performance or, in certain cases, other con-
tractual criteria) which is not based on the performance of the UCITS. 
 
The Manager has designated the following persons as Identified Staff of the Manager: 
 
1.       The Directors of the Manager; 
2.       The Designated Persons; 
3.       Head of Compliance; 
4.       Risk Officer;  
5.       Head of Anti-Money Laundering and Counter Terrorist Financing Compliance 
6.       Chief Executive Officer; 
7.       Chief Operating Officer;  
8.       Chief Information Officer;  
9.       All members of the Investment Committee; 
10.     All members of the Risk Committee and 
11.     All members of the Valuation Committee.  
 
The Manager has a business model, policies, and procedures which by their nature do not promote excessive risk taking 
and take account of the nature, scale, and complexity of the Manager and the UCITS. The Remuneration Policy is designed 
to discourage risk taking that is inconsistent with the risk profile of the UCITS and the Manager is not incentivised or 
rewarded for taking excessive risk. 
 
The Manager has determined not to constitute a separate remuneration committee and for remuneration matters to be de-
termined through the Manager’s Compliance and AML Committee, a Committee of the Manager’s Board.  
 
The Manager’s Compliance and AML Committee is responsible for the ongoing implementation of the Manager’s 
remuneration matters and will assess, oversee, and review the remuneration arrangements of the Manager in line with the 
provisions of the applicable remuneration requirements. The review of the remuneration arrangements of applicable 
delegates is conducted by the Manager’s Investment Management Due Diligence team. The Manager’s Compliance team 
is involved from an escalation perspective, with any material issues identified being presented at the Manager’s 
Take-On-Committee for discussion and oversight.
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UCITS V Remuneration Policy (Unaudited) (continued) 
 
The World Markets Umbrella Fund PLC (the “Company”) 
Remuneration Policy (the “Policy”) of Carne Global Fund Managers (Ireland) Limited (continued) 
The Manager employs the majority of staff directly. The Manager’s parent company is Carne Global Financial Services 
Limited (“Carne”).  In addition, Carne also operates through a shared services organisational model which provides that 
Carne employs a number of staff and further enters into inter-group agreements with other Carne Group entities to ensure 
such entities are resourced appropriately. As at 31 December 2025, 9 of the Identified Staff are employed directly by the 
Manager. The remainder of the Identified Staff are employees of Carne, or employees of another entity within the Carne 
Group, and are remunerated directly based on their contribution to Carne Group as a whole. In return for the services of 
each of the Carne Identified Staff, the Manager pays an annual staff recharge to Carne (the “Staff Recharge”).  
 
The independent non-executive directors are paid a fixed remuneration. The Other Identified Staff members’ remuneration 
is linked to their overall individual contribution to the Manager or the Carne Group, with reference to both financial 
and non-financial criteria and not directly linked to the performance of specific business units or targets reached or the 
performance of the UCITS.  
 
The aggregate of the total Staff Recharge, remuneration of the directly employed identified staff of the Manager and the 
remuneration of the independent non-executive directors for the year ended 31 December 2025 is €2,691,089 paid to 
24 Identified Staff i for the year ended 31 December 2025. 
 
The Manager has also determined that, on the basis of number of sub-funds / net asset value of the UCITS relative to the 
number of sub-funds / assets under management, the portion of this figure attributable to the UCITS is EUR €1,878.  
 
iThis number represents the number of Identified Staff as at 31 December 2025.
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Sustainable Finance Disclosure Regulation (Unaudited) 
 
The World Markets Umbrella Fund plc (the “Company”) 
The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable 
economic activities.



CITY OF LONDON
Investment Management Company Limited

Important Notice 
 
The World Markets Umbrella Fund plc (“the Company”) is an open-ended investment company with variable capital with 
segregated liability between sub-funds, incorporated with limited liability under the laws of Ireland, authorised and 
supervised by the Central Bank of Ireland as a UCITS fund. Registered address: 3rd Floor, 55 Charlemont Place, Dublin 
2, D02 F985, Ireland. The Company is a recognised scheme under Section 264 of the Financial Services and Markets Act 
2000 of the United Kingdom. 
 
All reasonable care has been taken in the preparation of this information. No responsibility can be accepted under any 
circumstances for errors of fact or omission. This material is for information only and does not constitute a solicitation or 
offer to any person to buy or sell any related securities or financial instruments, or to provide investment advice or services. 
Tax treatment depends on personal circumstances and may change. This document is not advice on legal, taxation or 
investment matters so investors must rely on their own examination of such matters or seek advice.  The value of investments 
can fall as well as rise and investors might not get back the sum originally invested. Past performance is no guarantee of 
future results. 
 
Shares in the sub-funds of The World Markets Umbrella Fund plc are not available for sale in any jurisdiction in which 
such sale would be prohibited.

Manager 
Carne Global Fund Managers (Ireland) Limited 
3rd Floor 
55 Charlemont Place 
Dublin 2 
D02 F985 
Ireland 
 
Dealing/Settlement/Administration Enquiries 
BNY Mellon Fund Services (Ireland) Designated Activity Company 
Phone: +353 1 448 5033 
Fax: +353 1 642 8804 
 
Investment Manager 
City of London Investment Management Company Limited 
77 Gracechurch Street 
London 
EC3V 0AS 
 
Website 
http://www.citlon.com/ucits-overview


