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The Fund is authorised as a UCITS by the Central Bank of Ireland. The Fund is a sub-fund of BennBridge ICAV (the
"ICAV"), an umbrella Irish Collective Asset-Management Vehicle with segregated liability between sub-funds.
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KEY INFORMATION

Fund Inception Date 30 March 2022 Base Currency usb

Fund AUM (£) 257,360,905

PERFORMANCE % (PERIOD RETURNS TO 30 MAY 2025)
(Performance shown below is net of fees)

Share Class Net Performance Returns 1 Month 3 Month 1Year lncseigtcign*
F - GBP returns (inception 30/03/22) 0.10 2.81 1.84 2.53
F - EUR returns (inception 22/04/22) 1.19 0.89 3.18 2.76
S - GBP returns (inception 11/06/24) 0.07 2.73 N/A 1.50
Z - GBP returns (inception 24/03/23) 0.15 2.96 244 2.90
Benchmark - MSCI Emerging Markets Index 3.27 -0.74 6.72 217

CUMULATIVE PERFORMANCE SINCE
INCEPTION (F SHARE CLASS IN GBP)
(Performance shown below is net of fees)
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Source: Landy Tech, Skerryvore as of 30 May 2025

* Annualised

Fund performance compared to the MSCI Emerging Markets Index Net TR (GBP) since inception (30/03/22). The Fund
and Benchmark’s performance is calculated in GBP.

Past performance does not predict future returns. The value of your investment and any income on it may go down as
well as up and may vary. Changes in exchange rates may have an adverse effect of the value of the Fund. In difficult
market conditions, the Fund may not be able to sell a security for full value or at all. This could affect performance and
could cause the Fund to defer to suspend redemptions of its shares.

This is a financial promotion / marketing communication. This is not a contractually binding document. Please *s%

refer to the prospectus of BennBridge ICAV and its supplement relating to the BennBridge ICAV - Global Emerging ..'.:"-:
Markets Equity Fund and the KIID before making any final investment decisions. )

i
[z
www.bennbridge.com/uk/bennbridge-icav-global-emerging-markets-equity-fund?tab=legal-documents

2025 Morningstar. All Rights Reserved. The information contained herein: (1) may not be copied or distributed; and
(2) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information.
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SHARE CLASS INFORMATION

Share Class ISIN SEDOL Launch Ongoing Charge AMC Clﬂgllfgle InveAsAtinn‘lent
F Share Class
GBP Acc class IEOOOAW7I893 BP5XH85 30/03/22 0.58% 0.43% <5% Nil
EUR Acc class IEOOOFLGLBC2 BP5XHQ6  22/04/22 0.58% 0.43% <5% Nil
S Share Class
GBP Accclass  IEODO092BXG10  BPS5XHO7  11/06/24 0.90% 0.75%  <5% 5k
Z Share Class
GBP Acc class IEOOODNFBBZ7 BMTXZ53 24/03/23 0.00% 0.00% <5% 50m
TOP 10 HOLDINGS TOP 10 COUNTRY WEIGHTS
Name Weight Region Fund Benchmark
(%) (%) (%)
Cipla 4.88 India 21.17 18.65
HDFC Bank Limited 4.26 Taiwan 1.99 18.52
Wal Mart de Mexico SAB de CV NPV 3.91 Mexico 11.81 2.06
Fomento Economico Mexicano 3.86 Brazil 10.80 4.36
Franco Nevada 3.74 China 7.63 28.20
Tata Consultancy Services 3.66 South Africa 7.53 3.25
Yifeng Pharmacy Chain 3.62 Canada 3.74 0.00
Heineken Holding 3.39 Netherlands 3.39 0.00
Jeronimo Martins 3.35 Portugal 3.35 0.00
Advantech 31N Greece 2.81 0.63
Cash 2.39 0.00
SECTOR WEIGHTS v ofFund KEY PORTFOLIO CHARACTERISTICS
‘ .E,Zgii:gg Staples ‘Ejgg Number of holdings 42
Information Technology 112 Number of countries 17
® Consumer Discretionary 8.88
" mii?ncafsfe ;-;g Number of sectors 8
 Materials 435 Number of industries 21
B Communication Services ~ 2.00
H Energy 0.00 7-day fund liquidity (%) 100
‘ :Sfifiltiisstate 8:88 Average market capitalisation ($m) 62,045
® Cash 239 Trailing 12 months turnover (%) 41
Active share (%) 91

Past performance does not predict future returns. The value of your investment and any income on it may go down as
well as up and may vary. All investments involve risk, including the possible loss of capital.
Source: Landy Tech, Skerryvore as of 30 May 2025

Totals may not sum due to rounding.

Any security mentioned is for informational purposes only and should not be construed as investment advice.
Not for use with the public. Not for redistribution



GEM Equity Fund

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 based
convictions, rather than a specific top-down view.

COMMENTARY

Global emerging market equities rose in US Dollar terms
during the period. The fund rose in value but
underperformed the benchmark index' as markets
rallied on hopes that trade tensions may have eased
somewhat.

HOLDING LEVEL COMMENTARY

The top contributors to performance were Nexon and
Jeronimo Martins, the former garnering a positive
response to their upcoming video game release and the
latter reporting a recovery in margins in their latest
quarterly results.

The holding in Brazilian pharmacy operator Raia Drogasil
had a significant negative impact as its shares fell
sharply on the back of a lacklustre earnings release. A
strong Taiwanese dollar put Advantech and Airtac
among the top contributors, despite relatively lacklustre
local share price performance.

Compared to the index, being underweight TSMC had a
significant negative impact on relative returns. A
broader rally in Taiwanese Al exposed stocks, plus the
strong move in the Taiwanese dollar accounted for
much of the month's underperformance.

We continued to reduce Coca-Cola HBC into a strong
rise in its share price and redeployed some of the
proceeds into cheaper Latin American Coca-Cola
bottlers. We also trimmed some Cipla after another
strong set of results.

In Brazil we added a new holding in Sendas
Distribuidora, which operates the popular Assai chain of
cash and carry retail stores and added to Raia Drogasil
as its share price fell. The Brazilian market remains quite
out of favour with investors as very high interest rates
curb demand.

Finally, we added a new holding in medical device maker
Shenzhen Mindray as its valuation began to reflect the
challenging outlook for domestic demand in China. We
have been watching this well-run company de-rate over
the last four years.

OUTLOOK

In an increasingly capricious political environment, strong
corporate governance is more important than ever to
protect investors. We actively seek out owners and
management teams with long track records of treating all
their stakeholders fairly.

Many years' experience of investing in inflation-prone
emerging markets has taught us to seek out companies
with strong pricing power. A proven ability to create
intellectual property, ownership of strong brands and well-
managed retail franchises are some of the attributes of
companies we have seen navigate previous periods of
inflation. Regulated assets or assets at high risk of being
regulated often lack pricing power, which can leave them
more exposed to inflationary pressures, and for that
reason we have tended to avoid holding these in our
portfolios.

The fund has a significant exposure to high quality
domestic franchises such as leading retailers and soft
drinks makers. These may prove to be more defensive in
the current period of trade friction and are also
beneficiaries of the demographic opportunity available in
some emerging markets.

Finally, strong balance sheets help companies weather
economic cycles, and as a result we won't invest in
businesses with a record of excessive borrowing. Most
importantly our investment philosophy and process are
designed to weather stormy waters. Historically these
storms have originated within our own markets, but
developed markets are the source of the current bout of
volatility.

We believe valuations for businesses within our portfolio
look attractive on an absolute basis and the long-term
return opportunity in emerging markets continues to be an
attractive one.

'Benchmark MSCI EM Net Total Return (USD), as of May 30, 2025

The information provided in this document relating to specific stock examples should not be considered a recommendation to
buy or sell any particular security. Past Performance does not predict future returns.



Disclaimer

For professional investors only.

This is a financial promotion / marketing communication. This
is not a contractually binding document.

This document is issued and approved by Skerryvore Asset
Management Ltd (formerly BennBridge 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 an investment manager authorised and
regulated by the Financial Conduct Authority in the UK.

This material is provided as a general overview of the Firm,
our processes, and our investment capabilities. It has been
provided for informational purposes only. It does not
constitute or form part of any offer to issue or sell, or any
solicitation of any offer to subscribe or to purchase, shares,
units or other interests in investments that may be referred
to herein and must not be construed as investment or
financial product advice.

The Firm has not considered any reader's financial situation,
objective or needs in providing the relevant information.

Any projections, market outlooks or estimates contained in
this presentation 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.

Past performance does not predict future returns. An
investment in the Fund 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 in the Fund 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.

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.

The distribution of this document and the offering or
purchase of interests in the Fund 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 subscribe for interests
in the Fund. 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 Investment Manager
immediately. Prospective applicants for interests in the Fund
should inform themselves as to the legal requirements of so
applying and any applicable exchange control regulations
and taxes in the countries of their respective citizenship,
residence, or domicile.

The views and opinions contained herein are those of the
Firm’s investment team. They do not necessarily represent
views expressed or reflected in other Firm investment
communications or strategies and are subject to change. The
Firm will not assume any liability for any loss or damage of
any kind arising directly or indirectly by using the information
provided.

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 Firm, the
Fund and their 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 to act in reliance on the information
contained in this document or for any decision based on it.

The MSCI information may only be used for your internal use,
may not be reproduced or re-disseminated in any form and
may not be used as a basis or a component of any financial
instruments, products or indices. None of the MSCI
information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind
of investment decision and may not be relied upon as such.
Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis,
forecast or prediction.

The Fund is a sub-fund of BennBridge ICAV (the "ICAV"), an
umbrella Irish Collective Asset-Management Vehicle with
segregated liability between sub-funds.

The Fund is authorised as a UCITS by the Central Bank of
Ireland and is a scheme recognised by the UK'’s Financial
Conduct Authority. The Fund is not registered under the
Securities Act 1933 or the Investment Company Act 1940 of
the United States of America ("USA") and is therefore not for
distribution top any US persons or to any other person in the
USA.

Decisions to invest should be based on the Fund's
prospectus, supplement, and key investor information
document (KIID), as well as the most recent annual and semi-
annual financial statements. These documents are available
in English free of charge on
https://www.bennbridge.com/uk/bennbridge-icav-global-
emerging-markets-equity-fund and from the registered
office of the ICAV at 35 Shelbourne Road, Ballsbridge, Dublin,
D04 A4EQ, Ireland during normal business hours on any
business day.

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.

Retail investors should seek independent financial advice
before making any investment decisions.

Notice to Swiss Investors

This is an advertising document. Neither the ICAV nor any
sub-fund has been authorised or registered with FINMA and
may not be advertised or offered in Switzerland to non-
qualified investors. The Fund has not appointed a
representative and a paying agent in Switzerland. Therefore,
the Fund and Shares may only be advertised and/or offered
to qualified investors within the meaning of art. 10 para. 3
and 3ter Collective Investment Schemes Act (“CISA"), which
are institutional client or per se professional clients within
the meaning of art. 4 para. 3 and 4 and art. 5 para 4 of the
Swiss Financial Services Act (“FINSA"). The Fund and the
Shares may not be advertised, offered, recommended or
otherwise made available to private clients within the
meaning of the FINSA in Switzerland, including high net
worth private clients and private investment structures
established for them (opting-out) pursuant to art. 5 para. 1
FINSA except under an asset/portfolio management or
investment advisory relationship entered into with a
regulated financial institution pursuant to and in accordance
with art. 10 para 3ter CISA and art. 129a of the Swiss
Collective Investment Schemes Ordinance.

RISK FACTORS

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

= 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 Fund does not hedge currency exposure. If the
currency of the share class 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 Fund may not be able to
sell a security for full value or at all. This could affect
performance and could cause the Fund to defer or
suspend redemptions of its shares.

" |nvestmentsin Emerging markets can involve a higher
degree of risk.

AWARDS AND RATINGS

2025 Morningstar. All Rights Reserved. The information
contained herein: (1) may not be copied or distributed; and (2)
is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.
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