Ashmore Emerging Markets Frontier Equity Fund - Holdings as at March 31, 2025

Risk: Investing involves risk including the potential loss of principal. 7 s should ider the in bjectives, risks, charges, and expenses of this Fund carefully before investing. This and other information is contained in the Fund’s Prospectus,
which may be obtained by contacting the Fund’s transfer agent or calling 1-866-876-8294. Please read the Prospectus before investing.

This list of portfolio holdings is as of the date listed above and is subject to change daily. This is not intended as a recommendation, offer or solicitation for the purchase or sale of any financial instrument. References to securities are for illustrative purposes only. All
share classes have the same portfolio but different expenses.

Ashmore Emerging Markets Frontier Equity Fund is an open-end U.S. mutual fund. The fund seeks long-term capital appreciation by investing in equity and equity-related securities of Frontier Market Issuers denominated in any currency, this fund offers investors
the potential for attractive long-term capital appreciation.

Ashmore Funds are distributed by Ashmore Investment Management (US) Corporation

Trading  Shares/Par

Security ISIN Description SECTOR Coupon Maturity Date Currency Value Price Market Value
QA0006929895 Qatar National Bank QPSC Financials - QAR 600,238 15.9991  2,637,528.03

PHY8076N1120 SM Prime Holdings, Inc. Real Estate - PHP 2,757,900 24.0048  1,156,888.95

AEE000301011 Emaar Properties PJSC Real Estate - AED 999,479 13.3812  3,641,227.16
AEA002001013 Aldar Properties PJSC Real Estate - AED 930,142 8.4255  2,133,655.77
QA000AOKD6L1 Qatar Gas Transport Co. Ltd. Energy - QAR 758,330 4.6468 967,809.69
PHY290451046 GT Capital Holdings, Inc. Industrials - PHP 54,000 509.8266 481,094.58

LU0974299876 Globant S.A. Information Technology - UsD 6,350 117.7200 747,522.00
BMG2519Y1084 Credicorp Ltd. Financials - UsD 6,553 186.1600  1,219,906.48

CAI13321L1085 Cameco Corp. Energy - USD 26,300 41.1600  1,082,508.00
QA0006929770 Doha Bank QPSC Financials - QAR 5,694,712 1.9217  3,005,714.96
PHY077751022 BDO Unibank, Inc. Financials - PHP 1,111,572 153.2444  2,976,708.27
PHY0488F1004 Ayala Land, Inc. Real Estate - PHP 3,214,000 23.0052  1,292,072.59
PHY411571011 International Container Terminal Services, Inc. Industrials - PHP 161,770 355.2446 1,004,244.97
ROTLVAACNORI Banca Transilvania S.A. Financials - RON 672,812 28.7101  4,195,902.82

KWOEQ0100028 Gulf Bank K.S.C.P. Financials - KWD 2,669,105 0.3551  3,072,870.19
KWOEQ0100010 National Bank of Kuwait S.A.K.P. Financials - KWD 1,210,382 1.0486  4,114,893.43

VN000000VCB4 Bank for Foreign Trade of Vietnam JSC Financials - VND 610,384  64,065.2160  1,530,564.12
MU0424N00005 MCB Group Ltd. Financials - MUR 125,985 4745413 1,305,066.22

'VNO000000HPG4 Hoa Phat Group JSC Materials - VND 2,616,500  26,768.1632  2,741,355.79
CA4436281022 Hudbay Minerals, Inc. Materials - CAD 119,800 10.9100 908,250.58

US46627J3023 Halyk Savings Bank of Kazakhstan JSC GDR (Registered) Financials - uUsD 125,636 24.6523  3,097,212.32
ROSNPPACNORY  OMV Petrom S.A. Energy - RON 12,218,723 0.7385  1,959,984.08

PK0061701014 Searle (The) Co. Ltd. Health Care - PKR 3,752,961 98.7385  1,322,607.76
KYG6382M1096 NagaCorp Ltd. Consumer Discretionary - HKD 3,727,263 3.4246  1,640,366.39
SA0007879113 Al Rajhi Bank Financials - SAR 39,331 101.9338  1,068,795.39
AEE000801010 Emirates NBD Bank PJSC Financials - AED 333,556 20.2173  1,835,995.71

AEE001901017 Emaar Development PISC Real Estate - AED 268,538 12.2619 896,486.40
VN00000OMWGO  Mobile World Investment Corp. Consumer Discretionary - VND 676,100  59,2259110  1,567,287.89
US66980N2036 Nova Ljubljanska Banka dd GDR (Registered) Financials - EUR 84,518 28.1257  2,570,392.10
SA0007879055 Bank Al-Jazira Financials - SAR 245,356 17.4233  1,139,640.55
SAO000AOLEF64 Al Babtain Power & Telecommunication Co. Industrials - SAR 74,446 45.9949 912,835.14
AEA000801018 Abu Dhabi Islamic Bank PJSC Financials - AED 458,300 16.0515  2,002,826.22
VNOOOOOOFPT1 FPT Corp. Information Technology - VND 849,925 121,636.8230  4,046,427.52
'VNO00000OVHMO  Vinhomes JSC Real Estate - VND 1,016,100  51,406.7553  2,044,479.39
MA0000012445 Attijariwafa Bank Financials - MAD 41,157 699.0477  2,987,674.39
VNO00OOOOACBS Asia Commercial Bank JSC Financials - VND 995,245 26,065.5200  1,015,365.71

SA1510PIUMHI1 Dr. Sulaiman Al Habib Medical Services Group Co. Health Care - SAR 14,143 279.0123 1,051,977.11

VNOOOOOONLG1 Nam Long Investment Corp. Real Estate - VND 683,800 34,313.4310 918,373.48
'VN000000VPB6 Vietnam Prosperity JSC Bank Financials - VND 1,283,100  19,052.9340 956,860.14
PK0109001013 Systems Ltd. Information Technology - PKR 734,048 543.5844 1,424,170.87
GRS014003032 Piraeus Financial Holdings S.A. Financials - EUR 348,564 5.0921 1,919,206.64
AEA007301012 ADNOC Drilling Co. PJSC Energy - AED 607,934 5.1373 850,295.98
1S0000028157 Arion Banki HF Financials - ISK 1,207,174 152.8524  1,396,340.96
SA1591410GHO AlKhorayef Water & Power Technologies Co. Utilities - SAR 13,460 164.5413 590,420.38
VNO0000OOPNJ6 Phu Nhuan Jewelry JSC Consumer Discretionary - VND 315,366  83,348.6472  1,028,820.29
PHY525731394 DigiPlus Interactive Corp. Consumer Discretionary - PHP 1,065,800 36.1432 673,156.78
US48581R2058 Kaspi.KZ JSC ADR (Registered) Financials - UsD 58,973 92.8500  5,475,643.05
MA0000012585 Akdital Holding Health Care - MAD 14,379 1,269.8705  1,896,141.91

OM0000009759 0OQ Exploration & Production S.A.0.G. Energy - OMR 614,238 0.3204 511,502.68
AEE01195A234 ADNOC Drilling Co. PJSC Energy - AED 1,142,014 3.2026 995,751.14
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Trading Shares/Par

Description SECTOR Coupon Maturity Date Currency Value Price Market Value
USD Cash 5,227,619.05
Non-USD Cash 207,200.16
Net Other Current Assets (Liabilities) (52,643.49)

TOTAL SHE 95,394,998.69




