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AURUM ISIS SWISS FRANC FUND LTD.

Directors’ Report

The Directors have the pleasure to present the annual report and audited financial statements of Aurum Isis Swiss Franc Fund
Ltd. (the "Company" or the “Swiss Franc Fund”) for the year ended 31 December 2019 as set out herein in respect of matters
required by the Bermuda Stock Exchange listing regulations.

Principal Material Changes

There have been no material changes in the objectives, strategies or key service providers of the Company during the year
ended 31 December 2019.

Principal Activities

At 31 December 2019 the Net Asset Value ("NAV") per Participating Share for each class of share was as follows:

NAV per Participating Share
Share Class 31/12/2019 31/12/2018
Standard Swiss Franc Share Class Restricted CHF124.75 CHF119.78
Standard Swiss Franc Share Class Unrestricted* CHF101.51 -
Professional Swiss Franc Share Class Restricted CHF113.36 CHF108.27
Professional Swiss Franc Share Class Unrestricted CHF115.84 CHF110.09
Institutional Swiss Franc Share Class Restricted CHF1,083.45 CHF1,032.70
Institutional Swiss Franc Share Class Unrestricted CHF1,178.28 CHF1,117.42

* The Standard Swiss Franc Share Class Unrestricted re-launched on 1 September 2019.

Shares of the Swiss Franc Fund are denominated in Swiss francs. The Swiss Franc Fund is one of eight Feeder Funds (the “Feeder
Funds”) comprising the Swiss Franc Fund, Aurum Isis Dollar Fund Ltd. (the “Dollar Fund”), Aurum Isis Institutional Dollar Fund
Ltd. (the “Institutional Dollar Fund”), Aurum Isis Sterling Fund Ltd. (the “Sterling Fund”), Aurum Isis Institutional Sterling Fund
Ltd. (the “Institutional Sterling Fund”), Aurum Isis Euro Fund Ltd. (the “Euro Fund”), Aurum Isis Institutional Euro Fund Ltd. (the
“Institutional Euro Fund”) and Aurum Isis Australian Dollar Fund Ltd. (the “Australian Dollar Fund”) that invest in Aurum lIsis
Fund Ltd. (the “Master Fund”). The other Feeder Funds have US dollar, sterling, euro and Australian dollar denominated shares
respectively. The Swiss Franc Fund is listed on the Bermuda Stock Exchange.

The Feeder Funds must invest solely into Participating Shares of the Master Fund, except in the case of the Swiss Franc, Sterling,
Institutional Sterling, Euro, Institutional Euro and Australian Dollar Funds in respect of currency hedging. The Participating
Shares of the Master Fund are valued in US dollars. The Swiss Franc, Sterling, Institutional Sterling, Euro, Institutional Euro
and Australian Dollar Funds whilst investing into US dollar denominated Participating Shares of the Master Fund will, by
appropriate currency hedging, seek to protect the value of their shares in their respective currencies. The Master Fund pays
the fees of the Administrators, Depositary, audit, formation and minor out of pocket expenses and Directors’ fees of all Funds.
Each Feeder Fund will otherwise bear its own costs and liabilities.

The Company's performance is allied with the performance of the Master Fund. The Performance Review, the Market Review
and Outlook for the Master Fund for the year ended 31 December 2019, is contained within the annual report of the Master
Fund, which is appended to the Company's financial statements.

Dividends

No dividends have been declared in the year ended 31 December 2019 (2018: CHFNil) and the Directors do not recommend the
payment of any dividends for the year ended 31 December 2019 (2018: CHFNil).

Remuneration

The Directors are considered to be the only identified staff for the purposes of the European Union (Alternative Investment
Fund Managers) Regulations 2013. The Directors are entitled to remuneration for their services from the Master Fund, please
refer to the accompanying Master Fund financial statements for details of remuneration paid to the Directors.

Connected Parties
Transactions carried out with the Company by the Administrator, Bermuda Administrator, Investment Adviser, Depositary,

Directors and other connected parties ("connected parties") must be carried out as if negotiated at arm's length. Transactions
must be in the best interests of the Shareholders.
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AURUM ISIS SWISS FRANC FUND LTD.

Directors’ Report (Continued)

Connected Parties (continued)

The Directors are satisfied all transactions with connected parties entered into during the year were conducted at arm's
length prices.

Details of related parties and related party transactions are disclosed in note 7 of the notes to the financial statements.

Environmental, Social and Governance (“ESG”)

The Directors, as part of the wider Aurum group, believe that environmental and social issues are important to any person
or entity. There is a misconception that human beings, businesses and economic systems are separate from such issues and,
therefore, incorporating these aspects is vital to good governance. Details of the philosophy and the approach taken to ESG by
the Directors, as part of the wider Aurum group, can be found at https://www.aurum.com/environmental-and-social/.

Covid-19

The World Health Organisation "WHO" has recently declared Covid-19 a pandemic. As this ongoing outbreak evolves over the
coming weeks and months, we will continue to monitor the situation closely and will post any relevant updates on https://
www.aurum.com/. Please be assured that Aurum's business continuity plans are robust and well tested.

Thanks
We thank the Shareholders for their support and look forward to further opportunities for continued growth.

For and on behalf of Aurum Isis Swiss Franc Fund Ltd.

Director
18 March 2020
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AURUM ISIS SWISS FRANC FUND LTD.

Portfolio Statement
as at 31 December 2019

Aurum Isis Fund Ltd.
Other assets

Total assets

Other liabilities

Total net assets

AURUM

31 December 2019

31 December 2018

Nominal Base Cost  Fair Value % of NAV

holding CHF CHF %
of shares

93,623 26,566,253 34,187,301  97.63%

904,747 2.58%

35,092,048 100.21%

(75194)  (0.21%)

35,016,854 100.00%

Nominal
holding
of shares

92,843

Base Cost  Fair Value % of NAV
CHF CHF %
25,089,611 31,406,627  99.28%
831,785 2.63%

32,238,412  101.91%

(603,208)  (1.91%)

31,635,204 100.00%
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AURUM ISIS SWISS FRANC FUND LTD.

Independent Auditor’s Report to the Shareholders of Aurum Isis Swiss Franc Fund Ltd.

1. Report on the audit of the financial statements
Opinion

We have audited the financial statements of Aurum Isis Swiss Franc Fund Ltd. (the “Company”) for the year ended 31 December
2019, which comprise the Statement of Comprehensive Income for the year ended 31 December 2019, the Statement of
Financial Position as at 31 December 2019, the Statement of Cash Flows for the year then ended, and related notes, including
the summary of significant accounting policies set out in note 2.

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as at
31 December 2019 and its financial performance and cash flows for the year then ended, in accordance with International
Financial Reporting Standards (“IFRS").

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (“IESBA Code”) together with the ethical requirements that are relevant to our
audit of the financial statements in Bermuda, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of investments in funds

Refer to the accounting policy in note 2 and to note 8 ‘Financial instruments and risk exposure’ to the financial statements.
The key audit matter
Valuation of financial assets How the matter was addressed in our audit

The Company is a Feeder Fund whose main investment is an
investment into Aurum Isis Fund Ltd. (the “Master Fund”).

Our audit procedures included, but were not limited to :

- Documented the processes in place to record investment
transactions and to value the investments, including
assessing the design and implementation of the controls

The investment portfolio at 31 December 2019 comprised of
the investment into the Master Fund. The valuation of this

investment is the key driver of the Company's net asset
value and performance for the year. While the nature of
the Company’s investment does not require a significant
level of judgement because the underlying value of the
fund is observable, due to its significance in the context of
the financial statements as a whole, financial assets was
identified as a risk of material misstatement which had the
greatest effect on our overall audit strategy and allocation of

over valuation of investments;

- Audited the Master Fund in accordance with ISAs and issued
an unqualified audit opinion thereon; and

- Assessed whether the Master Fund’s net asset value was an
appropriate approximation of fair value.

We noted no material exceptions arising from our audit
procedures.

resources in planning and completing our audit.
Other information

The Directors are responsible for preparation of other information accompanying the financial statements. The other
information comprises the Directors and Service Providers, the Directors’ Report and the Portfolio Statement as at 31 December
2019, but does not include the financial statements and related notes, and our Auditor’s Report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion on that information.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether that information is materially inconsistent with the financial statements or our knowledge obtained in the
course of our audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

AURUM
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AURUM ISIS SWISS FRANC FUND LTD.

Independent Auditor’s Report to the Shareholders of Aurum Isis Swiss Franc Fund Ltd. (Continued)

2. Respective responsibilities and restrictions on use
Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with IFRS,
and for such internal control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for 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
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
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 I1SAs 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.

Further details relating to our work as auditor is set out in the Scope of Responsibilities Statement contained in the appendix
of this report, which is to be read as an integral part of our report.

Our report is made solely to the Company’s Shareholders, as a body, in accordance with the terms of our engagement. Our audit
work has been undertaken so that we might state to the Shareholders 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 responsibilities
to anyone other than the Company’s Shareholders as a body, for our audit work, for this report, or for the opinions we have
formed.

The Engagement Partner on the audit resulting in this independent Auditor's Report is Mrs. D. Barrett.

kPM&

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

International Financial Services Centre
Dublin 1

Ireland

18 March 2020
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AURUM ISIS SWISS FRANC FUND LTD.

Independent Auditor’s Report to the Shareholders of Aurum Isis Swiss Franc Fund Ltd. (Continued)

Appendix to the Independent Auditor’s Report
Further information regarding the scope of our responsibilities as Auditor

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

« ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Directors.

+ Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our Auditor's Report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our Auditor's
Report. However, future events or conditions may cause the Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
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AURUM ISIS SWISS FRANC FUND LTD.

Statement of Comprehensive Income
for the year ended 31 December 2019

2019 2018

note CHF CHF
Gains from financial assets at fair value through profit or loss
Net gain on investments 2,1 2,051,708 662,843
Other income
Interest income 2 - 313
Total revenue 2,051,708 663,156
Operating expenses
Investment Adviser fees 3,7 378,384 509,181
Incentive fees 3,7 98,646 38,026
Other operating expenses 365 -
Total operating expenses 477,395 547,207
Operating profit before finance cost 1,574,313 115,949
Finance costs 6 2,721 7,706
Total finance costs 2,721 7,706
Change in net assets attributable to holders of Participating Shares resulting
from operations 1,571,592 108,243

The accompanying notes form part of these financial statements.
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AURUM ISIS SWISS FRANC FUND LTD.

Statement of Financial Position

as at 31 December 2019

2019 2018

note CHF CHF
Assets
Financial assets at fair value through profit or loss
Investments at fair value 2,10 34,187,301 31,406,627
Unrealised appreciation on forward foreign exchange contracts 9,10 901,161 307,082
Financial assets at amortised cost
Other receivables 3,586 1,193
Cash and cash equivalents 2 - 523,510
Total assets 35,092,048 32,238,412
Liabilities
Financial liabilities at fair value through profit or loss
Unrealised depreciation on forward foreign exchange contracts 9,10 - 2,630
Financial liabilities at amortised cost
Investment Adviser fees payable 3,7 34,812 31,863
Bank overdraft 2,6 32,651 498,474
Incentive fee payable 3,7 7,723 -
Other payables 7 8 241
Subscriptions to shares not yet allotted - 70,000
Total liabilities (excluding amounts attributable to holders of Participating
Shares) 75194 603,208
Net assets attributable to holders of Participating and Sponsor Shares 5 35,016,854 31,635,204
Net assets attributable to holders of Participating Shares 5 35,016,852 31,635,202
Equity
Net assets attributable to holders of Sponsor Shares 5 2 2
Total Equity 2 2

These financial statements were approved by the Directors on 18 March 2020 and signed on their behalf by:

Director
18 March 2020

AURUM

g~

Director

18 March 2020

The accompanying notes form part of these financial statements.
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AURUM ISIS SWISS FRANC FUND LTD.

Statement of Cash Flows
for the year ended 31 December 2019

2019 2018
CHF CHF

Cash flows from operating activities
Change in net assets attributable to holders of Participating Shares
resulting from operations 1,571,592 108,243
Adjustment for
Change in financial assets at fair value through profit or loss (3,377,383) 6,272,127
Finance costs 2,721 7,706
Interest income = (313)
Changes in operating assets and liabilities
Increase in receivables (2,393) (1,575)
Increase/(decrease) in payables 10,478 (16,953)
Interest received - 973
Net cash (outflow)/inflow from operating activities (1,794,985) 6,370,208
Cash flows from financing activities
Finance costs (2,760) (8,040)
Subscriptions for shares 3,861,977 1,409,250
Redemption of shares (2,121,919) (7,308,076)
Net cash inflow/(outflow) from financing activities 1,737,298 (5,906,866)
Net (decrease)/increase in cash and cash equivalents (57,687) 463,342
Cash and cash equivalents at the beginning of the year 25,036 (438,306)
Cash and cash equivalents at the end of the year (32,651) 25,036

The accompanying notes form part of these financial statements.

AURUM
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

1. General

Aurum Isis Swiss Franc Fund Ltd. (the “Swiss Franc Fund” or the “Company”) was incorporated in Bermuda on 15 October 2008
under the Bermuda Companies Act 1981 as amended and acts as an investment company.

The Company'’s investment objective is to achieve long term capital growth by investing in the Participating Shares of Aurum
Isis Fund Ltd. (the "Master Fund"). The annual report and audited financial statements of the Master Fund for the year ended
31 December 2019 form an integral part of these financial statements and should therefore be read in conjunction with these
financial statements.

The audited financial statements were approved by the Board of Directors on 18 March 2020.

2. Significant Accounting Policies

The significant accounting policies which have been applied are set out below.

Statement of Compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards ("IFRS") as issued
by the International Accounting Standards Board ("IASB").

Basis of Preparation

The financial statements have been prepared on a historical cost basis except for financial instruments classified at fair value
through profit or loss that have been measured at fair value.

The financial statements have been prepared on a going concern basis.

The functional currency of the Company is the Swiss franc as the Directors have determined that this reflects the Company's
primary economic environment. The presentation currency of the financial statements is also the Swiss franc. All amounts
have been rounded to the nearest Swiss franc.

New Standards and Interpretations Applicable to Future Reporting Periods

A number of standards and amendments to standards are effective for annual periods beginning after 1 January 2019 and
earlier application is permitted. The Company has not early adopted them in preparing these financial statements, however,
it is expected that they will have minimal effect on its financial statements.

The Directors have considered all the upcoming IASB standards and do not consider any to be of material relevance to the
financial statements of the Company.

Financial Assets and Financial Liabilities

Recognition and initial measurement

Purchases and sales of investments are recognised on the trade date, the date on which the Company commits to purchase
or sell the investment. Receivables are initially recognised when they are originated. All other financial assets and financial

liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit or loss
(“FVTPL"), transaction costs that are directly attributable to its acquisition or issue.

Classification and subsequent measurement of financial assets and financial liabilities
Financial Assets

On initial recognition, a financial asset is classified as measured at: amortised cost, at fair value through other comprehensive
income (“FVTOCI") or FVTPL.

The Company classifies its investments based on the contractual cash flow characteristics of the financial assets and the
Company's business model.

A financial asset is measured at amortised cost 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 to hold assets to collect contractual cashflows; 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.

A financial asset is measured at FVTOCI 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 cashflows and selling
financial assets: and

- The contractual 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.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

2. Significant Accounting Policies (Continued)

Financial Assets and Financial Liabilities (continued)

Classification and subsequent measurement of financial assets and financial liabilities (continued)
Financial Assets (continued)

All other financial assets are classified as measured at FVTPL, this includes all derivative financial assets.

On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

The Company’s investment objective is to invest in the Master Fund, whose investment objective is achieved through capital
appreciation arising from an actively managed portfolio of Investee Funds involving Investee Funds being purchased and sold
based on an evaluation of their performance on a fair value basis. Each Investee Funds’ objective is to provide a capital return
rather than cash flow generation. This results in the Company’s and the Master Fund’s business model bifurcating between
Investee Funds held and Other Financial Assets:

- Investee Funds held are classified as ‘Investments at fair value’ on the Statement of Financial Position because their
performance is evaluated on a fair value basis.

- Other Financial Assets are included within ‘Financial assets at amortised cost’ on the Statement of Financial Position
because the Company has classified them as ‘Held to collect’ in accordance with IFRS 9. Other Financial Assets include
Investee Funds sold where the Company awaits receipt of cash proceeds from sale, cash paid to Investee Funds where the
Company awaits receipt of units and other operating receivables and prepaid expenses.

Financial Assets at FVTPL

The Company holds the Master Fund at a fair value of CHF34,187,301 at 31 December 2019 (2018: CHF31,406,627). These securities
are mandatorily classified as FVTPL, as the contractual cash flows are not solely principal and interest and therefore, are
measured at FVTPL.

As such, the Company classifies all of its investment portfolio as financial assets at FVTPL.

Financial Assets at Amortised Cost

These include other receivables and cash and cash equivalents which are held for collection. These are recognised initially at
fair value and subsequently measured at amortised cost using the effective interest rate method, less provision for impairment.
At each reporting date, the Company shall measure the loss allowance on amounts due from broker 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, or shorter if the receivable is expected to settle in less than 12 months.

Significant increase in credit risk is defined by the Board of Directors as any contractual payment which is more than 30 days
past due.

The Company considers a financial asset to be in default when the financial asset is more than 90 days past due.
Financial Liabilities

The Company classifies its financial liabilities other than derivatives, as measured at amortised cost. Derivatives, if any, not
designated in a qualifying hedge relationship are mandatorily classified at FVTPL.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the Statement of Financial Position when, and only
when, the Company has a legal right to set off the recognised amounts and it intends to either settle on a net basis or to realise
the asset and settle the liability simultaneously.

For the year ended 31 December 2019, and 31 December 2018, there were no financial assets or liabilities subject to enforceable
master netting arrangements or similar agreements which would require disclosure.

Derecognition
A financial asset is derecognised when the Company loses control over the contractual rights that comprise that asset. This

occurs when the rights are realised, they expire or they are surrendered. A financial liability is derecognised when the obligation
specified in the contract is discharged, cancelled or it expires.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

2. Significant Accounting Policies (Continued)
Financial Assets and Financial Liabilities (continued)
Participating Shares

Under IFRS, Participating Shares redeemable at the shareholder's option are classified as financial liabilities and the format of
the Statement of Financial Position reflects this in accordance with IAS 32 “Financial Instruments: Presentation”. The net assets
attributable to holders of Participating Shares are stated at the present value of the redemption amount on the reporting date
without discounting, which are measured at amortised cost.

Sponsor Shares

Sponsor Shares are classified as equity based on the substance of the contractual arrangements between the Company and
the Sponsor Shareholder and in accordance with the definition of equity instruments under IAS 32. The Sponsor Shareholder's
equity is stated at original cost.

Translation of Foreign Currencies

Transactions in currencies other than Swiss franc are recorded at the rate prevailing on the date of the transaction. At each
reporting date, non Swiss franc denominated monetary items and assets and liabilities measured at fair value are retranslated
at the rate prevailing on the reporting date. Foreign currency exchange differences related to investments at fair value through
profit or loss are included in Net gain on investments. All other differences are reflected in net profit or loss for the year.

Net Gain on Investments

Net gain on investments includes all realised and unrealised fair value changes and foreign exchange differences, but excludes
interest.

Net realised gain on investments is calculated using the average cost method.
Interest Income

Interest income is recognised in the Statement of Comprehensive Income for all interest bearing instruments on an effective
interest rate yield basis.

Cash and Cash Equivalents and Bank Overdraft

Cash and cash equivalents comprise cash balances held at banks. Bank overdrafts are repayable on demand. In the Statement
of Cash Flows, cash and cash equivalents are shown net of any short term overdrafts which are repayable on demand, and form
an integral part of the Company's cash management.

Expenses
All expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
Significant Accounting Judgements and Estimates

The preparation of financial statements in accordance with IFRS requires management to make estimates, judgements and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amount of income and expenses during the year. Actual results could
differ from those estimates.

Revisions to accounting estimates are recognised in the year in which an estimate is revised. The areas of estimates which
have the most significant effect on the amounts recognised in the financial statements are valuation of investments and
involvement with unconsolidated structured entities which are disclosed within the Master Fund’s financial statements in note
9 ‘Financial Instruments and Risk Exposure’ and note 10 ‘Fair Value Measurement’ of those financial statements.

Master Fund

The Master Fund is not considered to be a subsidiary of the Company as the Investment Adviser beneficially holds all general
voting shares which give the holder the current ability to direct the activities that significantly affect the returns of both the
Company and the Master Fund. IFRS 10 “Consolidated Financial Statements” single control model states that an entity has
control over an investee when it is exposed, or has rights, to variable returns from its involvement with the investee and has
the ability to affect those returns through its power over the investee. The Directors are satisfied that the Master Fund does
not meet the definition of a subsidiary in accordance with IFRS 10.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

2. Significant Accounting Policies (Continued)
Structured Entities

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor in deciding
who controls the entity, such as when any voting rights relate to administrative tasks only and the relevant activities are
directed by means of contractual arrangements. A structured entity often has some or all of the following features or
attributes; restricted activities, a narrow and well-defined objective, such as to provide investment opportunities for investors
by passing on risks and rewards associated with the assets of the structured entity to investors, insufficient equity to permit
the structured entity to finance its activities without subordinated financial support and financing in the form of multiple
contractually linked instruments to investors that create concentrations of credit or other risks.

The Company has determined that its investment in the Master Fund represents an investment in an unconsolidated structured
entity. The Master Fund finances its operations by issuing redeemable shares which are puttable at the holders' option and
entitle the holder to a proportional stake in the Master Fund's net assets. The change in fair value of the Company's holding in
the Master Fund is included in the Statement of Comprehensive Income within Net gain on investments.

The Directors believe that the requirements of IFRS 12 “Disclosure of Interests in Other Entities”, in relation to structured
entities, are observed by appending the Master Fund’s financial statements to the Company's financial statements.

3. Investment Adviser and Incentive Fees

The Company pays the Investment Adviser an annual percentage fee (the "Investment Adviser Fee") and a performance
related fee in respect of each class of share where certain performance criteria have been met (the "Incentive Fee"). Both the
Investment Adviser Fee and Incentive Fee are calculated monthly and paid monthly in arrears.

The Investment Adviser Fee and Incentive Fee are calculated based on a percentage of the Gross Asset Value of the Company
as at the relevant month end. The Gross Asset Value means the value of the assets of the Company at a valuation point less the
liabilities and accrued expenses of the Company other than liabilities that relate to Investment Adviser Fees, Incentive Fees,
Administrator Fees, Depositary Fees, Directors' Fees, Audit Fees, Formation Expenses and Sundry Expenses each as incurred
with respect to the valuation period ending on such valuation point.

The Incentive Fee is equal to the number of Participating Shares in the Company multiplied by a percentage of the amount by
which the Gross Asset Value per Participating Share on a valuation day exceeds the higher of:

(i) The Base Value: the Net Asset Value per Participating Share on the Base Date increased by the relevant hurdle of 1/12
of the annualised hurdle rate multiplied by the number of performance fee periods since the last Base Date. The Base
Date is the last valuation day in the immediately preceding calendar year or, if later, the first valuation day in respect
of a share class; or

(ii) The High Water Mark: the Net Asset Value per Participating Share on the last valuation day upon which an Incentive
Fee was crystallised or, if higher, the initial Net Asset Value per Participating Share upon inception of that share class.

The percentage fees applicable to each share class are as follows:

Investment Adviser Incentive Fee Incentive Fee
Share Class Fee Hurdle
Standard Swiss Franc Share Class Restricted 2.00% 15.00% 10.00%
Standard Swiss Franc Share Class Unrestricted* 2.00% 15.00% 10.00%
Professional Swiss Franc Share Class Restricted 1.25% 10.00% 5.00%
Professional Swiss Franc Share Class Unrestricted 1.25% 10.00% 5.00%
Institutional Swiss Franc Share Class Restricted 1.00% 10.00% 5.00%
Institutional Swiss Franc Share Class Unrestricted 1.00% 10.00% 5.00%

* The Standard Swiss Franc Share Class Unrestricted re-launched on 1 September 2019.

In order to avoid double charging, where the Master Fund invests into other Aurum Funds such investment will be made into
a class of shares that does not attract Investment Advisory or Incentive Fees. Where such a class is not available those fees
payable by the other Aurum Fund will be rebated to the Master Fund in proportion to its holding.

4. Fees

The Company pays no direct fees other than the Investment Adviser Fee and Incentive Fee outlined in note 3. Please refer to
the accompanying Master Fund'’s financial statements for notes to the financial statements regarding fees paid by the Master
Fund.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

7. Related Parties (Continued)
Key Management Personnel

Mrs T Gibbons is a Director of the Investment Adviser. Mr M | Harvey and Mr A Hopkin are Directors of Continental Management
Limited, the Secretary, Directors of Continental Sponsors Ltd., the sponsoring broker on the Bermuda Stock Exchange, and
Directors of, and directly and indirectly hold shares in, the Investment Adviser. Mr K Gundle is a shareholder of, and Vice
President of Information with, the Investment Adviser. Mr M ] Harvey is a Director of Global Fund Services Ltd., the Bermuda
Administrator. Mr D R Cottingham is a Director of, and directly and indirectly holds shares in, the Investment Adviser.

The Investment Adviser owns all of the Sponsor Shares of the Company. The Investment Adviser is also the sponsor, adviser
and investment manager to a number of other investment companies and the Directors of the Company and the Investment
Adviser may serve as Directors of such Companies.

The Directors are entitled to remuneration for their services from the Master Fund, please refer to the accompanying Master
Fund financial statements for details of remuneration paid to the Directors.

At 31 December 2019, Directors and persons so connected held the following Participating Shares in the Company:

Number of Shares
2019 2018
Connected persons of Directors (units held in Standard Swiss Franc Share Class
Restricted) 1,362.47 1,651.02
1,362.47 1,651.02

Other Key Contracts
Please refer to the accompanying Master Fund financial statements for details related to Other Key Contracts.

Banking facilities are supplied by an affiliate of the Administrator, as outlined on page 17. Facility Fees and Interest Charges in
relation to the bank overdraft are included in the Statement of Comprehensive Income recorded within ‘Finance Costs’ while
interest received on positive cash balances is recorded within ‘Interest income’.

At 31 December 2019, CHF2,584 (2018: CHF997) was due from the Master Fund for the Company's Unrestricted Income Allocation.
This has been presented within 'Other receivables' on the Statement of Financial Position.

8. Financial Instruments and Risk Exposure

The Company invests all its assets, other than currency hedging, into the Master Fund which is exposed to market risk, credit
risk and liquidity risk arising from the financial instruments it holds. These risks are explained in the financial statements of
the Master Fund which are attached. Financial instruments include investments, other receivables, cash and cash equivalents,
bank overdrafts, accrued expenses, subscriptions to shares not yet allotted and Participating Shares presented as financial
liabilities.

The Master Fund and the Feeder Funds operate as an integrated structure whereby the Feeder Funds invest solely into the
Master Fund except in respect of currency hedging. Total subscriptions made by the Company into the Master Fund during the
year were CHF5,043,198 (2018: CHF3,323,423 ) and total redemptions made by the Company out of the Master Fund during the
year were CHF4,661,741 (2018: CHF21,052,184).

Investments in the Master Fund are recorded at the Net Asset Value per share as reported by the Administrator of the Master
Fund at the measurement date. Where the Administrator is unable to provide Net Asset Value per share, the Directors make
their own assessment of value based on available information. In determining fair value, the Directors take into consideration,
where applicable, the impact of suspensions of redemptions, liquidation proceedings, investments in side pockets and any
other significant factors.

At 31 December 2019, and 31 December 2018, there were no instances wherein the Administrator was unable to provide the Net
Asset Value per share or that the Directors considered it necessary to make any adjustment to the Net Asset Value per share
provided in order to arrive at fair value.

As at 31 December 2019, and 31 December 2018, the Company had no capital commitment obligations and no amounts were
due from the Company for unsettled purchases. The Company invests into the Master Fund by purchasing the Master Fund's
redeemable Participating Shares. The Master Fund allows redemption of these shares on a monthly basis with a 90 day
notification period. Movements in the fair value of the Master Fund's portfolio and corresponding movements in the fair value
of the Company expose the Company to a profit or loss.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

8. Financial Instruments and Risk Exposure (Continued)
Liquidity Risk

The following table shows the contractual undiscounted cash flows of the Company's financial liabilities on the basis of the
earliest possible maturity. Participating Shares may be redeemed on a monthly basis subject to 90 days prior notice.

As at 31 December 2019
1-3 3 months to

< 1month months 1year Total
Liabilities CHF CHF CHF CHF
Investment Adviser fees payable 34,812 - - 34,812
Bank Overdraft 32,651 - - 32,651
Incentive fees payable 7,723 - - 7,723
Other payables 8 - - 8
Net assets attributable to holders of Participating Shares - - 35,016,852 35,016,852
Total Liabilities 75,194 - 35,016,852 35,092,046

As at 31 December 2018
1-3 3 months to

< 1month months 1year Total
Liabilities CHF CHF CHF CHF
Unrealised depreciation on forward foreign exchange contracts
- Inflow (497,194) - - (497,194)
- Outflow 499,824 - - 499,824
Bank Overdraft 498,474 - - 498,474
Subscriptions to shares not yet allotted - - 70,000 70,000
Investment Adviser fees payable 31,863 - - 31,863
Other payables 241 - - 241
Net assets attributable to holders of Participating Shares - - 31,635,202 31,635,202
Total Liabilities 603,208 - 31,635,202 32,238,410

Currency Risk

The Company is exposed to currency risk in pursuit of its investment objective, set out in note 1 ‘General. The currency risk is
managed on a monthly basis using Forward Foreign Exchange Contracts.

At the Statement of Financial Position date there was a net exposure to currency risk:

As at 31 December 2019

Currency Monetary Mon.e‘tef\ry Forward Foreign
Assets Liabilities  Exchange Contracts Net Exposure
CHF CHF CHF CHF
US dollar 34,187,306 (32,549) (33,831,933) 322,824

As at 31 December 2018

Currency Monetary Mon.e‘tqry Forward Foreign
Assets Liabilities  Exchange Contracts Net Exposure
CHF CHF CHF CHF
US dollar 31,406,627 (498,474) (30,373,570) 534,583
Leverage

The Master Fund and the Feeder Funds may use overall leverage up to a maximum of 30% of the Master Fund’s and the Feeder
Funds’ total assets, without double counting, from time to time for general investment purposes or to facilitate redemptions.

During the year the maximum leverage utilised by the Company, measured at any one month end, was less than 7% (2018: less
than 6%). Please refer to the Master Fund financial statements for details of the maximum leverage utilised by the Master Fund.
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AURUM ISIS SWISS FRANC FUND LTD. Notes to the Financial Statements for the year ended 31 December 2019

9. Forward Foreign Exchange Contracts

As at 31 December 2019, the Company had entered into and not closed Forward Foreign Exchange Contracts to hedge the
value of the Company’s portfolio. The contracts, along with cash and cash equivalents and bank overdrafts, are held with the
depositary. The depositary is a wholly owned subsidiary of Northern Trust Corporation that had a Long Term Rating from
Standard and Poor’s of A+ at 31 December 2019 (31 December 2018: A+).

Open Forward Foreign Currency Transactions at 31 December 2019

Unrealised

Currency Sold Currency Bought Currency Rate Maturity date Gain
CHF

USS$ 34,527,589 CHF 1.0076 31)January 2020 897,760
USS 479,578 CHF 1.0272 31)January 2020 3,401
901,161

Open Forward Foreign Currency Transactions at 31 December 2018

Unrealised

Currency Sold Currency Bought Currency Rate Maturity date Gain/(Loss)
CHF

USS 31,396,049 CHF 0.9931 31 January 2019 307,082
CHF 499,824 us$ 1.0117 31January 2019 (2,630)
304,452

10. Fair Value Measurement

The fair value hierarchy prioritises the inputs to valuation techniques used to measure fair value. The categorisation of assets
and liabilities within the hierarchy is explained in note 10 of the Master Fund's notes to the financial statements.

The fair value of investments in the Master Fund is determined using the unadjusted net asset value (Level 2 valuation). The
unadjusted net asset value is used because the units in the Master Fund are redeemable at the reportable net asset value at, or
approximately at, the measurement date. If this were not to be the case, then the net asset value would be used as a valuation
input and an adjustment applied for lack of marketability or liquidity generally based on available market information (Level
3 valuation). Any adjustment would be based on management judgement after considering the period of restrictions and the
nature of the Master Fund.

The fair value of Forward Foreign Exchange Contracts is determined by using quoted forward exchange rates at the reporting
date (Level 2 valuation) less contracted forward exchange rates.

The following table represents the financial instruments carried on the Statement of Financial Position at fair value by level
within the valuation hierarchy, under IFRS 13 “Fair Value Measurement”, as at 31 December 2019 and 31 December 2018:

Financial assets at fair value through profit or loss at 31 December 2019

Level 1 Level 2 Level 3 Total

CHF CHF CHF CHF

Aurum Isis Fund Ltd. - 34,187,301 - 34,187,301

Net unrealised appreciation on Forward Foreign Exchange Contracts - 901,161 - 901,161
Financial assets at fair value through profit or loss at

31 December 2019 - 35,088,462 - 35,088,462

Financial assets and liabilities at fair value through profit or loss at 31 December 2018

Level 1 Level 2 Level 3 Total

CHF CHF CHF CHF

Aurum lIsis Fund Ltd. - 31,406,627 - 31,406,627

Net unrealised appreciation on Forward Foreign Exchange Contracts - 304,452 - 304,452
Financial assets and liabilities at fair value through profit or loss at

31 December 2018 - 31,711,079 - 31,711,079

There were no transfers between Levels 1, 2 or 3 assets held in either year.
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10. Fair Value Measurement (Continued)

No investments have been classified within Level 3 at any time during the year, consequently no reconciliation of Level 3 fair
value measurements is required.

For the year ended 31 December 2019, and 31 December 2018, all other assets and liabilities, other than investments at fair
value, whose carrying amounts approximate fair value would have been considered to be classified within Level 2 of the fair
value hierarchy if such classification was required.

The Company redeems and issues redeemable Participating Shares at the amount equal to the proportionate share of net
assets of the Company at the time of subscription or redemption, calculated on a basis consistent with that used in the financial
statements. Accordingly, the carrying amount of Net assets attributable to holders of Participating Shares approximates their
fair value. The shares are categorised into Level 2 of the fair value hierarchy.

11. Movement on Investments

Gains and losses related to investments are recognised in the Statement of Comprehensive Income within Net gain on
investments. The net gain comprises unrealised gains and losses reflecting the movement in the fair value of investments and
forward foreign currency contracts held at the 31 December 2019 and realised gains and losses related to investments sold and
forward foreign currency contracts during the year. The Net gain on investments for the year includes the Company's allocation
of unrestricted income of CHF98,328 (2018: CHF133,016). Such gains, or losses, are solely attributed to unrestricted Participating
Shareholders. The net gain for the year is analysed in the table below:

2019 2018

CHF CHF

Realised gain on investments for the year 1,190,927 4,236,249
Unrealised gain on investments for the year 1,306,617 -
Unrealised loss on investments for the year - (1,614,941)
Realised gain on forward foreign currency contracts for the year 1,977,487 5,976,287
Realised loss on forward foreign currency contracts for the year (3,019,837) (7,630,366)
Unrealised gain on foreign currency holdings for the year - 172
Unrealised loss on foreign currency holdings for the year (195) (2)
Unrealised gain on forward foreign currency contracts for the year 596,709 -
Unrealised loss on forward foreign currency contracts for the year = (304,556)
NLtgain on investments for the year 2,051,708 662,843

Where a realised gain or loss that has already been recognised as an unrealised gain or loss in a prior period, a corresponding
gain or loss is included in unrealised gain or loss for the current period.

12. Taxation

The Company has received an undertaking from the Ministry of Finance of Bermuda, under the Exempted Undertakings Tax
Protection Act, 1966 exempting the Company from Bermuda income, profit, capital transfer or capital taxes, should such taxes
be enacted, until 31 March 2035.

13. Subsequent Events

No events have occurred in respect of the Company subsequent to 31 December 2019 which would require revision or disclosure
in these financial statements.
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