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About Us

INTRODUCTION

The Skerryvore lighthouse marks a treacherous reef of
rocks that lies off the west coast of Scotland, built to
stand the test of time.

Our strategies aim to generate absolute long-term
returns by investing responsibly in emerging markets.
This is based on an unwavering focus on the quality of
the businesses in which we invest. We believe in
managing clients’ money as we would our own,
aligning our interests with our clients’ and never
losing sight of the trust that is put in us to be
responsible stewards of capital.

Skerryvore Asset Management was established in
2019 as an investment partnership to create a
business with the independence to pursue and
protect its long-term investment philosophy.

ALIGNMENT

Our investment philosophy stresses the importance of
alignment. Emerging markets present a distinctive
context in which to operate a business, with constant
evolution - and sometimes revolution - in economic,
political, regulatory and financial conditions. Investing
alongside managers and owners with good
reputations that share our belief in a long-term
approach to investment is an important way to align
interests.

As a business, we aim to put our investment
philosophy into practice. Our remuneration policy is
designed to ensure alignment with client outcomes.
All portfolio managers have co-invested in strategies
run by Skerryvore. Consistent with our investment
philosophy and process, this underpins an absolute
rather than a relative return mindset that clients can
expect from us.




Executive Summary

GEM ALL-CAP EQUITY - PERFORMANCE (AUD)

KEY CHARACTERISTICS

Strategy Strategy Benchmark
(Gross) (Net)
(%) (%) (%)
Quarter 3.33 3.18 -0.79
1Year 4.96 4.47 23.10
3 Years (% p.a) 7.47 6.91 21.01
5 Years (% p.a) 5.20 4.80 9.76
fozzéa')”(ﬁg%o/go) 6.64 6.30 9.58
TOP 10 HOLDINGS
Name Weight
(%)
HDFC Bank 41
Shoprite Holdings 41
TSMC 3.5
Franco Nevada 3.5
Mediatek Inc 3.4
ltausa Pn 3.1
Bid Corporation 3.1
Yifeng Pharmacy Chain 3.0
Cipla 2.8
Advantech Co 2.8

Number of holdings 54
Number of countries 20
Number of sectors 8
Number of industries 24
Active share (%) 93
7-day liquidity at 30% market participation (%) 99

GEM ALL-CAP EQUITY STRATEGY AUM
AS OF 30 SEPTEMBER 2026

Currency Global Emerging Markets All-Cap
Equity
AUD $686,987,634

KEY PORTFOLIO ACTIVITY

New Buys Complete Sales

Shenzhen Inovance

Representative account holdings are subject to change and should not be considered a recommendation to buy or sell

individual securities

Source: BFM, Skerryvore as of 30 September 2026
Note: Net Return based on highest representative fee (of 75 bps). This is supplemental to the GIPS composite performance
report that can be found attached in Appendix A.
Composite: Global Emerging Market All-Cap Equity. Benchmark: MSCI EM Total Return Index. Reference to the benchmark is
for comparative purposes only and is not intended to indicate that the composite will contain the same investments as the
benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns.
Index Source: MSCI Copyright MSCI 2026. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.



Quarterly Commentary

QUARTERLY INVESTMENT OVERVIEW

Global emerging market equities were marginally negative in Australian dollar terms during the quarter.

The strategy rose in value and outperformed the benchmark index’.

POSITIONING & STRATEGY

We are fundamental, long-term, bottom-up investors
seeking to create a high-conviction portfolio of
reasonably valued, high-quality companies that are
exposed to, or operate in, emerging markets. Portfolio
positioning is the output of our bottom-up
convictions, rather than a specific top-down country
or sector view.

Returns during the quarter were generated by a broad
range of businesses with very different demand and
industry drivers. Advantech, the Taiwanese industrial
technology company at the leading edge of factory
automation, was the largest contributor. Yifeng
Pharmacy, one of China’s leading pharmacy
operators, also contributed strongly, as did Shoprite
in South Africa, where continued bottom-up execution
and the benefits of long-term investment in its
Sixty60 delivery capability are helping it take share
from more leveraged competitors who are not
executing as well.

Breadth matters. The portfolio’s returns have not
depended on a single macroeconomic outcome or on
continued enthusiasm for artificial intelligence (Al).
We did benefit from a significant rise in MediaTek's
share price, but returns came from healthcare,
consumer retail, gaming and banking. These
businesses are exposed to varied geographical,
economic and competitive forces.

There are also areas within the portfolio that have
been challenging. Indian equities have been sensitive
to concerns around the oil price, and HDFC Bank has
faced issues of its own making. A management
transition created uncertainty and left a
communication vacuum with shareholders. We
welcome the appointment of the new leadership team
and believe the long-term growth opportunity
remains significant. However, recent execution has
fallen short of the standards we expect, and
management will need to rebuild investor confidence.
In our view, the current valuation places relatively
little value on the opportunity ahead.

Importantly, though, after a period in which emerging-
market returns have been exceptionally concentrated
in a small number of technology and semiconductor
companies, there were some signs during the quarter
that the market was becoming more discerning and
the portfolio navigated the July sell-off in Al-related
equities as we hoped. It generated an absolute return
in a very weak broader market. Rather than rewarding
growth indiscriminately, share prices appeared to
respond more selectively to differences in execution,
competitive position and the expectations already
embedded in valuations. One quarter is too short a
period from which to draw a firm conclusion.

This is important to us because the opportunity set in
emerging markets is much broader than the dominant
index narrative might suggest. Al may prove to be one
of the defining transforming technologies of this
decade, in the same way as railways and the internet
were in their time, but that does not mean it is the
only source of attractive returns, nor that every
company exposed to it will prove to be a good
investment from today’s price. During the quarter,
returns from Advantech, Yifeng and Shoprite provided
a useful reminder that attractive investment
outcomes can come from very different businesses
when strong execution, aligned owners, durable
competitive advantages and sensible expectations
come together.

1. Benchmark MSCI EM Net Total Return Index (AUD), as of 30 September 2026.

Past performance does not predict future returns



Quarterly Commentary

OUTLOOK

The strategy continues to have significant exposure to
high-quality domestic franchises such as leading
retailers, soft drinks makers and financial institutions
meeting unmet needs. These businesses are exposed
to very different demand drivers from the Al capital
expenditure cycle and, in some cases, may prove
more resilient. The opportunity available to them is
supported by long-term structural trends including
urbanisation, rising incomes and changing
consumption patterns across emerging markets.

The relative resilience of some emerging economies is
becoming easier to see in more familiar measures, too.
In September, the average US 30-year mortgage rate
was close to 7%?2, and home loans from several Indian
lenders have fallen to similar starting rates3. Although
this comparison is imperfect, it is nevertheless
striking, particularly when one considers the very low
penetration of home loans and potential for growth in
the country. For much of the last generation, investors
became accustomed to thinking of developed
markets as the home of cheap capital and emerging
markets as the opposite. That distinction is
considerably less clear today.

There are of course risks to the quite positive outlook.
A sustained rise in oil prices could squeeze household
incomes globally and weigh on several of our
consumer-facing holdings in the near term. It could
also put pressure on energy-importing economies
such as India. We plan to visit India before the end of
the year to see for ourselves what investment
opportunities this period of weakness could uncover.
The forthcoming Brazilian election introduces another
source of uncertainty, although the market has taken
the first round of voting in its stride. What matters to
us is the ability of the companies we own to withstand
a more difficult environment.

This is one reason balance-sheet strength remains
central to our definition of quality. We will not invest
in businesses with a record of excessive borrowing.
During periods of stress, companies with strong
finances are often able to continue investing while
weaker or more leveraged competitors are forced to
retrench. Shoprite provides a current example. Its
sustained investment in logistics and delivery
capability is supporting market-share gains while
competitors face greater operational and financial
constraints.

This contrasts with parts of the market where
expectations depend increasingly on very high levels
of capital expenditure continuing to generate
attractive returns. Al may prove transformative, but
the amount of capital now being committed means
that the eventual economics still matter. We therefore
continue to distinguish between the quality of an
underlying technology company and the prospective
return available from the price paid for it.

The widening gap in expectations between many of
the businesses we own and the more highly valued
parts of the index has, in our view, improved the
prospective return opportunity. There is no certainty
over when markets will recognise this. What we can
control is owning a diversified group of well-run,
financially strong businesses, exposed to different
sources of demand, at prices we believe leave room
for attractive absolute returns.

2. FreddieMac, Primary Mortgage Market Survey as of 10 August 2026

3.ICICI, Home Loan Interest Rates 2026
Past performance does not predict future returns



Key Portfolio Activity

NEW BUYS
Holding

Commentary

Shenzhen Inovance

Shenzhen Inovance is a Chinese industrial technology company that
develops the control systems used to automate factories, power electric
vehicles and operate industrial robots. Founded by a group of former
Huawei engineers, the company has built a leading domestic position by
combining strong engineering capabilities with the ability to customise
products for individual customers. Its core industrial automation business
continues to gain market share, while its expertise in power electronics
has allowed it to expand into electric vehicle powertrains, robotics and
energy storage. We have followed Inovance for several years but
previously considered the valuation too demanding. Following a
prolonged period of share price consolidation, we initiated a position at a
valuation that we believe better reflects the competitive pressures in
electric vehicles, while offering limited recognition of the company’s long-
term growth opportunities. We were attracted by Inovance’s record of
entering large markets, investing consistently in research and
development, and converting its engineering capabilities into profitable
growth.

COMPLETE SALES
Holding

Commentary

No activity

Past performance does not predict future returns. The securities shown are intended to be an example of the process
and is for illustrative purposes only. They should not be considered a recommendation to buy or sell a specific

security.



GEM All-Cap Equity Strategy

PERFORMANCE OBJECTIVE

The strategy’s objective is to seek to achieve long-
term capital appreciation.

PERFORMANCE COMMENTARY

Global emerging market equities fell in Australian
dollar terms during the quarter. The strategy rose in
value and outperformed the benchmark index..

HOLDING LEVEL COMMENTARY & ANALYSIS

Advantech was the largest positive contributor to
absolute returns during the period. Advantech's
strong performance during the third quarter
appears to have been driven by accelerating
demand for its industrial computing and Edge Al
products, supported by a marked improvement in
earnings and orders. We believe the combination of
stronger trading, improving earnings expectations
and growing confidence in its longer-term
opportunities helped drive the share price higher
during the quarter. We have taken this opportunity
to reduce the position size to lock in strong
absolute gains but continue to view the shares as
being attractively valued.

Yifeng Pharmacy Chain was the second largest
positive contributor to returns during the quarter as
its share price recovered, supported by improving
profitability and continued progress in a challenging
Chinese consumer environment. We continue to
favour Yifeng's position in China's fragmented
pharmacy market, where larger, professionally
managed operators have an opportunity to gain
market share from smaller independent pharmacies.
Its established distribution network, management
team and balance sheet provide a strong foundation
for further consolidation. While consumer
conditions remain difficult within China, we believe
Yifeng offers an attractive opportunity for long-term
growth at a reasonable valuation.

HDFC Bank was the largest negative contributor to
absolute returns. The integration of the two
businesses has taken time, particularly as the bank
works to replace the parent company's wholesale
funding with lower-cost retail deposits. This has
placed some pressure on net interest margins and
near-term loan growth. While progress has been
slower than anticipated, we remain comfortable
with the underlying business. competitive position
and longer-term earnings potential remain intact.

STOCK LEVEL ATTRIBUTION

TOP CONTRIBUTORS TO RETURN TO END QUARTER
Contribution

Name (%)
Advantech Co 11
Yifeng Pharmacy 0.75
Sendas Distribuirdora 0.48
Mediatek Inc 0.45
Franco Nevada 0.42

STOCKLEVEL ATTRIBUTION

TOP DETRACTORS TO RETURN TO END QUARTER

Name Contribution

(%)
HDFC Bank -0.50
Cipla -0.30
Qualitas Contraladora -0.30
Sarantis -0.26
Walmart Mexico V -0.23

We continue to view HDFC as a well-managed banking
franchise with an attractive long-term opportunity in India.
Although the transition is taking time, we believe its

Cipla, the Indian pharmaceutical company, was the
second largest detractor over the quarter. Its first-quarter
results, published in July, were weaker than the market
expected due to volatility in its North American business
where sales fell by around a fifth. We are willing to look
through this near-term volatility in profits as we see Cipla
as a solid compounder, built on the strong market share of
its branded generics in India with new product launches in
America adding to long-term profit growth.

Source: CWAN, Bloomberg as of 30 September 2026
Past performance does not predict future returns.



Portfolio Characteristics

COUNTRY WEIGHTS

Country Portfolio Benchmark'

(%) (%)
Taiwan 14.7 14.7
China 14.2 14.2
India 14.0 14.0
Brazil 10.5 10.5
South Africa 9.7 9.7
Mexico 7.8 7.8
Indonesia 3.5 3.5
Canada 3.5 3.5
Greece 2.6 2.6
Chile 2.6 2.6
The Netherlands 24 24
Vietnam 2.1 21
Portugal 2.0 2.0
Switzerland 1.9 19
Thailand 1.9 1.9
Philippine 1.8 1.8
Japan 1.5 15
Uruguay 14 1.4
Hong Kong 1.3 1.3
Turkey 1.1 1.1

REGIONAL WEIGHTS

H Asia Pacific

SECTOR WEIGHTS

B Americas

mEMEA Cash

Sector Portfolio Benchmark'

(%) (%)
Consumer Staples 37.2 2.6
Financials 17.8 19.4
Information Technology 12.6 43.8
Industrials 1.5 6.3
Consumer Discretionary 9.0 7.4
Health Care 6.7 2.7
Materials 41 5.8
Communication Services 1.5 5.9
Cash 1.3 0.0

1. Benchmark MSCI EM Net Total Return (AUD)

Source: Clearwater Analytics as of 30 September 2026

Totals may not sum to 100% due to rounding
Past performance does not predict future returns



APPENDIX A

Skerryvore Asset Management @
Skerryvore Global Emerging Markets All-Cap Equity Strategy Composite @' Slferryvo re

1 January 2021to 31 December 2025

3-year std deviation

Composite Composite  Benchmark Benchmark Internal

Gross Return Net Return Return Return (Net) Composite Benchmark Number of Dispersion Composite  Firm Assets
Year (TWR) (%) (TWR) (%)  (Gross) (%) (%) (Gross) (%) (Gross) (%) Portfolios (%) Assets (SM) (SM)
2021 5.50 4.46 -2.22 -2.54 - - 1 - 72 35
2022 -3.88 -10.78 -19.74 -20.09 - - 1 - 199 61
2023 17.37 16.21 10.27 F.83 13.60 1714 1 - 365 1198
2024 -0.35 -1.34 8.05 7.50 13.47 17.50 2 - 478 1420
2025 15.70 14.56 34.36 3357 10.27 13.43 2 - 547 1,427

*Performance Inception: January 1, 2021. This composite was created on December 15, 2020. All figures stated in USD.

Disclosures

Definition of the Firm

Skerryvore Asset Management is the trading name of Skerryvore Asset Management Ltd (formerly BennBridge Ltd) (“Skerryvore™), herein referred to as the Firm. The
Firm is a boutique asset management firm specialising in emerging market equity management. Skerryvore Asset Management Ltd is wholly owned by Skerryvore
AM LLP.

Skerryvore Asset Management is an investment manager authorised and regulated by the Financial Conduct Authority in the UK and is registered as an investment
adviser with the U.S. Securities and Exchange Commission ("SEC"} (registration of an investment adviser does not imply any level of skill or training). The information
in this document has not been approved or verified by the SEC or by any state securities authority

Prior to 1 August 2024, Skerryvore AM LLP was an appointed representative of BennBridge Ltd. Effective 1 August 2024, following regulatory approval, from the UK's
Financial Conduct Authority, BennBridge Ltd (now Skerryvore Asset Management Ltd) became a wholly owned subsidiary of Skerryvore AM LLP. Effective 26
February 2025 BennBridge Ltd was renamed Skerryvore Asset Management Ltd.

GIPS compliance
The Firm claims compliance with the Global Investment Performance Standards (GIPS®) and has been independently verified for the periods 1 January 2020 to 31
December 2025. The verification report is available on request.

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

Composite description

The Global Emerging Markets All-Cap Equity Strategy Composite was created on 15 December 2020 with an inception date of 1 January 2021 and consists of all
portfolios that invest in emerging market equities worldwide. These portfolios have two distinguishing features as outlined within their respective investment
guidelines. Firstly, the portfolios will hold between 40-80 stocks and secondly there is no capitalisation restriction.

Error correction
Between 1 April 2025 and 28 February 2026 certain versions of the GIPS Composite Report for periods to 31 December 2024 contained an inaccurate composite
description disclosure. The correct composite description disclosure is shown above.

Benchmark description
The Composite benchmark is the MSCI Emerging Markets Index. The benchmark is market-cap weighted and covers large and mid-cap companies across countries
defined as Emerging Markets by MSCI. The index covers approximately 85% of the free float-adjusted market capitalisation in each country.

Composite methodology

Returns are net of estimated foreign withholding taxes on dividends, interest, and capital gains. The Firm’s methodology to produce a more accurate gross return
figure by eliminating modest cash flows, such as securities lending income and custodial fees, which are regarded as independent of the investment management
process; the reinvestment of all income and trading expenses continues to be included. Gross returns will be reduced by investment advisory fees and other
expenses. Monthly composite results are asset-weighted by beginning-of-month asset values of member portfolios which are geometrically linked to arrive at the
annual composite return. Net-of-fee performance is calculated monthly by deducting a model management fee equal to, or higher than, the highest annual
management fee listed in the standard fee schedule. Management fees may vary according to the range of services provided, investment performance, and the
amount of assets under management.

The 'Dispersion’ statistic presented above uses gross of fee return and is an annual, asset-weighted standard deviation calculation performed only on those
portfolios who have been members for the entire calendar year. This will be calculated when 6 or more portfolios are included in the composite for a full year. Thirty-
six months are required to calculate the ‘Three Year ex-Post Standard Deviation’ statistic. These figures are not shown if the requirements necessary to perform the
calculations are unavailable. Risk statistics are presented gross of fees.

Representative fee description
The Composite Representative Fee is 1%.

Trademark
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the
content contained herein.

Past returns are no guarantee of future results.



Disclaimer

For professional investors only

This document is issued and approved by Skerryvore Asset
Management Ltd (“Skerryvore”). Skerryvore may be referred
to herein as the Investment Manager or Firm. The Firm is
based at 45 Charlotte Square, Edinburgh EH2 4HQ in the
United Kingdom. The registered office of the Firm is Windsor
House, Station Court, Station Road, Great Shelford,
Cambridge CB22 5NE.

Skerryvore is authorised and regulated by the Financial
Conduct Authority in the UK and is registered as an
investment adviser with the U.S. Securities and Exchange
Commission (“*SEC") (registration of an investment adviser
does not imply any level of skill or training). The information
in this document has not been approved or verified by the
SEC or by any state securities authority.

The Investment Manager provides this material as a general
overview of the Firm, our processes and our investment
capabilities (the “Strategy”). It has been provided for
informational purposes only. It is not a recommendation of,
or an offer to sell or solicitation of an offer to buy, any
particular security, strategy or investment product that may
be referred to herein and must not be construed as
investment or financial product advice. The Investment
Manager has not considered any reader's financial situation,
objective or needs in providing the relevant information.

This material contains privileged and confidential
information and is intended only for the recipient/s. Any
distribution, reproduction or other use of this presentation
by recipients is strictly prohibited. If you are not the intended
recipient and this presentation has been sent or passed on
to you in error, please contact us immediately.
Confidentiality and privilege are not lost by this presentation
having been sent or received.

The value of investments may fall as well as rise and you
may not get back your original investment. past
performance is not indicative of future performance or
returns. The Investment Manager has taken all reasonable
care to ensure that the information contained in this
material is accurate at the time of its distribution, no
representation or warranty, express or implied, is made as to
the accuracy, reliability or completeness of such
information.

Broad-based securities indices are unmanaged and are not
subject to fees and expenses typically associated with
managed accounts or investment funds. The performance of
the index represents unmanaged, passive buy-and-hold
strategies, investment characteristics and risk/return
profiles that differ materially from managed accounts or
investment funds, and in investment in a managed account
or investment fund is not comparable to an investment in
any index or in the securities that comprise the indices. The
volatility of the index may be materially different from the
individual performance attained by a specific investor.

In addition, the Strategy’s holdings may differ significantly
from the securities that comprise the index. The index has
not been selected to represent an appropriate benchmark to
compare an investor’s performance, but rather is disclosed
to allow for comparison of the investor’s performance to
that of certain well-known and widely recognized indices.

You cannot invest directly in an index. Information is
current as at the date of this document and may change
without prior notice. This document may not be
reproduced or distributed by the recipient, in whole or
part, except that this document may be provided to the
recipient’s advisers in connection with an evaluation of a
potential investment.

Any projections, market outlooks or estimates contained
in this document constitute forward looking statements
and are based on certain assumptions and subject to
certain known and unknown risks. Accordingly, such
forward looking statements should not be relied upon as
being indicative of future performance or events. The
information provided in this document relating to specific
stock examples should not be considered a
recommendation to buy or sell any particular security.

An investment in the Strategy should be viewed as
medium to long term. Potential investors in Emerging
markets should be aware that investments in these
markets can involve a higher degree of risk. An
investment should only be made by those persons who
could sustain a loss on their investment. It should not
constitute a substantial portion of an investment
portfolio and may not be appropriate for all investors. The
value of investments and the income from them may go
down as well as up and may be subject to sudden and
large falls in value. An investor may lose their entire
investment.

The Investment Manager’s research for this presentation
is based on current public information that the
Investment Manager considers reliable, but the
Investment Manager does not represent that the
research or the presentation is accurate or complete and
it should not be relied on as such. The views and opinions
contained herein are those are those of Glen Finegan and
his team. They do not necessarily represent views
expressed or reflected in other Investment Manager
investment communications or strategies and are subject
to change.

The distribution of this document and the offering of or
entering into an agreement with regards to the Strategy
may be restricted in certain jurisdictions. No person
receiving a copy of this document in any such jurisdiction
may treat this document as constituting marketing or an
invitation to them to enter into an agreement with
regards to the Strategy. It is the responsibility of any
persons in possession of this document, including
individuals who may be employed by or a consultant to
the recipient, to inform themselves of, and to observe, all
applicable laws and regulations of any relevant
jurisdiction. If any recipient, including individuals, is or
becomes aware that the receipt of this document by
them contravenes any law or regulation, they must
destroy it or return it to the Firm immediately.
Prospective clients should inform themselves as to the
legal requirements of entering into an agreement and any
applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence, or
domicile.



Disclaimer

Although the information in this document is believed to be
materially correct as at the date of issue, no representation
or warranty, express or implied, is given as to the accuracy,
reliability, or completeness of any of the information
provided as at the date of issue or at any future date.
Certain information included in this document is based on
information obtained from third-party sources considered
to be reliable. Any projections or analysis provided to assist
the recipient of this document in evaluating the matters
described herein may be based on subjective assessments
and assumptions and may use one among many alternative
methodologies that produce different results.

Accordingly, any projections or analysis should not be
viewed as factual and should not be relied upon as an
accurate prediction of future results. Furthermore, to the
extent permitted by law, the Investment Manager and its
affiliates, agents, service providers and professional
advisers assume no liability or responsibility and owe no
duty of care for any consequences of any person acting or
refraining from acting in reliance on the information
contained in this document or for any decision based on it.

Telephone calls may be recorded for training and
monitoring purposes.

For Investors in the United Kingdom

In the United Kingdom this document is directed at
professional investors meeting the criteria for Professional
Clients set out in COBS 3.5 of the Conduct of Business
Sourcebook in the Financial Conduct Authority’s Handbook
of rules and guidance.

For Investors Residing in Australia or New Zealand

In Australia this document and investment in a Strategy is
only made available to professional investors meeting the
criteria for wholesale clients as defined in section 761G of
the Corporations Act 2001 (Cth) (Corporations Act). In New
Zealand this document and investment in a Strategy is only
available to investors meeting one of the criteria to be
considered a wholesale investor under clause 3(2) of
Schedule 1 of the Financial Markets Conduct Act 2013 (New
Zealand) (FMC Act). The receipt of this material by a
prospective New Zealand investor does not constitute an
offer, or part of an offer, of financial products or securities
and this publication is not a product disclosure statement
or any other form of offer or disclosure document.

This information is issued and approved by Skerryvore Asset
Management Ltd (“Skerryvore”). Skerryvore is exempt from
the requirement to hold an Australian financial services
licence under the Corporations Act pursuant to ASIC
Instrument 25-0112, issued under section 926A(2)(a) of the
Corporations Act. This exemption enables Skerryvore to
provide financial product advice and to deal in financial
products in relation to foreign exchange contracts,
securities and interests in a managed investment scheme
(that is not required to be registered under Chapter 5C of
the Corporations Act) in Australia to wholesale clients only.
As any offer of financial products Skerryvore may make in
New Zealand is limited to wholesale investors, Skerryvore is
not required to be licensed or registered under the FMC Act
to make any such offer, and any such offer if made will not
constitute a regulated offer for the purposes of the FMC Act.

Skerryvore is authorised and regulated by the Financial
Conduct Authority (with Firm Reference Number 769109)
under UK laws, which differ from Australian and New
Zealand laws.

This publication is not an offer of investment or financial
product advice. Skerryvore has prepared this publication
based on information available to it. Although all
reasonable care has been taken to ensure that the facts
and opinions stated herein are fair and accurate, the
information provided has not been independently verified.
Accordingly, no representation or warranty, expressed or
implied, is made as to the fairness, accuracy or
completeness or correctness of the information and
opinions contained within this document. Whilst
Skerryvore has taken all reasonable care in producing the
information herein, subsequent changes in circumstance
may at any time occur and may impact on the accuracy of
this information. Neither Skerryvore, nor its directors or
employees, guarantee the success of Skerryvore’s funds,
including any return received by investors in the funds.
Past performance is not necessarily a guide to future
performance. The information contained within this
document is a general summary only and has been
prepared without taking into account any person’s
individual objectives, financial circumstances or needs.
Before making any decisions to invest, a person should
consider the appropriateness of the information to their
individual objectives, financial situation and needs, and if
necessary, seek advice from a suitably qualified
professional. Information in this publication is current as
at the date of this document, unless stated otherwise.

For prospects or clients in Canada please note that the
Firm is not registered in any province in Canada. As at the
date of this document, the Firm satisfies the requirements
set out in section 8.26 of National Instrument 31-103 to
reply on the International Adviser Exemptionin the
provinces of Alberta, British Columbia, Ontario and
Quebec.



Disclaimer

Legal Notices

Certain information contained herein (the “Information”) is
sourced from/copyright of MSCI Inc., MSCI ESG Research
LLC, or their affiliates ("MSCI"), or information providers
(together the “MSCI Parties”) and may have been used to
calculate scores, signals, or other indicators. The
Information is for internal use only and may not be
reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for,
nor does it constitute, an offer to buy or sell, or a promotion
or recommendation of, any security, financial instrument or
product, trading strategy, or index, nor should it be taken as
an indication or guarantee of any future performance. Some
funds may be based on or linked to MSCI indexes, and MSCI
may be compensated based on the fund’s assets under
management or other measures. MSCI has established an
information barrier between index research and certain
Information. None of the Information in and of itself can be
used to determine which securities to buy or sell or when to
buy or sell them. The Information is provided “as is” and the
user assumes the entire risk of any use it may make or
permit to be made of the Information. No MSCI Party
warrants or guarantees the originality, accuracy and/or
completeness of the Information and each expressly
disclaims all express or implied warranties. No MSCI Party
shall have any liability for any errors or omissions in
connection with any Information herein, or any liability for
any direct, indirect, special, punitive, consequential or any
other damages (including lost profits) even if notified of the
possibility of such damages. Benchmark source is MSCI.

RISK FACTORS

= Capital is at risk and there is no guarantee the Strategy will
achieve its objective. Investors should make sure their
attitude towards risk is aligned with the risk profile of the
Strategy.

= Past performance does not predict future returns. The
value of investments and the income from them may go
down as well as up and investors may not get back the

amounts originally invested.

= The Strategy does not hedge currency exposure. If the
currency of the investment is different from the local
currency in the country in which you reside, the figures
shown in this document may increase or decrease if
converted into your local currency.

= Equity prices fluctuate daily, based on many factors
including general, economic, industry or company news. In
difficult market conditions, the Strategy may not be able to
sell a security for full value or at all. This could affect
performance.

= Investments in Emerging markets can involve a higher
degree of risk.
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