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Who are Skerryvore?
FAR-SIGHTED & FAIR-MINDED INVESTORS IN EMERGING MARKETS

= Employee owned - 8 founding partners, established in 2019

= Leaders in alignment-based investing with a long track record

" Global client base




Return?
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How We Help Clients
DIFFERENTIATED LONG-TERM TRACK RECORD IN EMERGING MARKETS INVESTING

RISKVS. REWARD (SINCE INCEPTION) UPSIDE V DOWNSIDE (SINCE INCEPTION)

Upside Market Capture?
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Standard Deviation’ Downside Market Capture!
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Source: eVestments database for June 2009 to June 2023 - Benchmark: MSCI Emerging Markets Index
The data used to plot these charts come from eVestment and is taken from the various strategies directly managed by Glen Finegan over his career from June 2009 - October 2013 at Stewart Investors,
January 2015 to May 2019 at Janus Henderson Investors (Formerly Henderson Global Investors) and from January 2020 - June 2023 at BennBridge - Skerryvore. For the period November 2013 to 4

December 2014, no performance datais available and MSCI Emerging Markets Index Data was used to cover this period (representing 14 out of 163 monthly data points in the sequence) to provide a
continual time series. Past performance is no guarantee of future returns.
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Our Investment Process

People

* Company Meetings INVESTMENT Franchise

" Research Visits IDEAS Financials

" References Sustainability

Valuation

Required Return PORTFOLIO

Resilience

UNIVERSE WATCH LIST STRATEGY

. GEM Equity
Expanding 375 - 400 30- 60

GEM All-Cap
40-80




People & Alignment

WE SEEK INDIVIDUALS BEHIND BUSINESSES WITH LONG TRACKRECORDS OF
INTEGRITY AND FINANCIAL DELIVERY

NATARAJAN CHANDRESAKARAN CHARLENE DE CARVALHO-HEINEKEN JOSE ANTONIO FERNANDEZ CARBAJAL SAMINA HAMIED
Chairman of Tata Sons & Executive Director of . Executive Vice Chairperson of
: : : . Chairman of FEMSA .
Tata Consulting Services Heineken Holdings Cipla

References made toindividual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security @



Quality of Franchise Y |
WE LOOK FOR EVIDENCE OF STRONG ‘PRlCl‘N‘G. POWER

WE LIKE |
= Building Brands ) )
= Investing in IP e
= Earning Trust

WE AVOID i
= Bribery and Corruption . -
= Abusing Monopolies
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= Regulatory Arbitrage
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Not Staples
GLOBAL LEADING CONSUMER-FACING FRANCHISES

1.8 8 8 8

= Strong Alignment QUE Es Y
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FEMSA

= Pricing Power
= Long Term Growth

‘
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i securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security. The above is forillustrative purposes only and should not be
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Not Commodities
GLOBAL LEADING FRANCHISE BASED ON INTELLECTUAL PROPERTY

= Strong Alignment
= Pricing Power

= Long Term Growth E AD\'\NTECH
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References made toindividual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security. The above is forillustrative purposes only and should not be

misconstrued as advice.



For professional investors only

What's the Alternative?
CHASING YOUR TAIL

Delta’s beta: how much worse to come?

T India’s covid 9 Catastrophe
h ! Where South Africa goes next
E C 0 n e i ::::“ e = AM‘"“‘::&M W‘W,,ﬁ:ﬂ The . (h-::‘:c :imcu’:n antitrust
an politi
Omlst Why are SPA"‘Sﬂmmm.nz The $OARU s Joe Biden and the 100-day obsession ECO noml St The ethics of primate research
Cs being whacked? . Cuba revolts against the revolution The The true cost of kong covid -
ECONOMIST o irgssndupuoes ECONOMISE oo o
How to tax capital

AT T g

Putin’s next
move . b . .
: Biden’s China doctrine The most dangerous place on Earth NO ig Lefuwl?e lace
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Driven by Hindsight
THE LARGEST WEIGHT IN MSCI EMERGING MARKETS INDEX

Current
45 (Dec-end)

South Africa
40— Malaysia

Mexico

Taiwan

Brazil

1988 1992 1996 2000 2004 2008 2012 2016 2020

10 Source: FactSet, MSCI, Goldman Sachs Investment Research

For illustrative purposes only
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Alignment Agnostic
IMPLICIT AND EXPLICIT STATE INTERFERENCE AS AT 31 DECEMBER 2022

MSCI EM Index

B VIE (Cayman Domiciled) B SOE 0 Other




VIE - Alignment in Action
“VARIABLE INTERFERENCE EXPECTED”?

Alibaba vows to give Rmbl00bn towards China's ‘common prosperity’

China’s Big Tech billionaires increase
philanthropic giving as Beijing cracks
down
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Source: Fortune.com, Forbes, 7 August 2021

-

T W 3

f . = - \ N ) g - .
T ‘ % - S " & ¥
> No» ' i ) . : -
] . » ’ ‘ig - - o &' 4 £ iy P,
A % o » S - : b 4 - . -
. > . - ; ; . v, »
“ | p [ p
' | R . n' ‘ . !
. - . \ e
\ Y '\- " ’ A A LV > N > 1 .
- - - , = -
‘ . € 5 { ! . £ -y 8
. A - .
. v
.0.0 1 . oN
%, ‘
\ - - ol
' : — Ay |
| & -a
! Y. )
p K . A e L
e —_— .
- A B €



13

For professional investors only

Source: Allen et al (2015) -

Explaining the Disconnection between China’s Economic Growth and Stock Market Performance

SOE - “Invisible” Hand of the State

INCREASED CAPITAL EXPENDITURE

LOWER FREE CASH FLOW PRODUCTION

CAPITAL APPEARS TO LEAK AWAY FROM
MINORITY INVESTORS



Integrity
HIDDEN IN PLAIN SIGHT

THIRD Paytm TEST
FROM NARENDRA MODI STADIUM, AHMEDABAD
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Consequences

...................

VTB buys 29.1% stake in Russian retailer

Magnit for Rbs1538bn
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ESG

“THE ‘G’ IN ESG STANDS FOR
GOVERNANCE NOT GAMBLING”

oEE © ) —

NEWS

Home  WarinUrere Coronevins Cliie UK ' 'Wrld B | Pt Teoh | Scenos  Heain

Norilsk Nickel: Mining firm pays
record $2bn fine over Arctic oil spill

Source: BBC, 10 March 2021



Global Emerging Markets
Equity Strategy

&) Skerryvore
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Global Emerging Markets Equity Strategy

REGIONS & COUNTRIES AS AT 30 JUNE 2023
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Source: Skerryvore Asset Management, as at 30 June 2023

Benchmark: MSCI Emerging Markets Index
Note: Sector classifications follow the Global Industry Classification Standards (GICS). Totals may not sum to 100% due to rounding.
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Global Emerging Markets Equity Strategy
TOP 10 HOLDINGS & SECTORS AS AT 30 JUNE 2023

TOP 10 HOLDINGS SECTOR WEIGHTS *
Name Weight (%) Sector Portfolio (%)
Fomento Economico Mexicano 7.4 Consumer Staples 45.6
Cipla 6.6 Information Technology 14.2
Housing Development Finance 6.0 Financials 121
Heineken Holding 4.9 Health Care 8.9
Tata Consultancy Services 4.4 Consumer Discretionary 6.3
TSMC 4.3 Materials 5.3
Advantech 4.2 Communication Services 2.8
Raia Drogasil 4.0 Industrials 2.0
Franco Nevada 3.9 Energy 0.0
Coca-ColaHBC CRS Real Estate 0.0
Utilities 0.0
Cash 2.8

Source: Skerryvore Asset Management, as at 30 June 2023 g

Note: Sector classifications follow the Global Industry Classification Standards (GICS). Totals may not sum to 100% due to rounding

References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security. The above is forillustrative purposes only and !
should not be misconstrued as advice.
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Global Emerging Markets Equity Strategy
PERFORMANCE & KEY CHARACTERISTICS AS AT 30 JUNE 2023

COMPOSITE PERFORMANCE (USD)

Strategy

(Gross)

(%)

Since inception 36
(Annualised) '

One year 18.6

Six months 97

Quarterto end June 4.0

Strategy Benchmark
(Net)*

(%) (%)
2.8 1.0
17.7 1.8
9.2 4.9
3.8 0.9

KEY CHARACTERISTICS

Number of holdings

Number of countries

Number of sectors

Number of industries

Active share (%)

36
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Sourc ndy Tech, Skerryvore as at 30 June 202:

*Net Return based on highest representative share class fee (of 75 bps). This is supplemental to the GIPS composite performance report that can be found attachedin Appendix A.

Composite: Global Emerging Market Equity. Benchmark: MSCI EM Total Return Index. Reference tothe benchmark is for comparative purposes only and is not intended to indicate that the composite will
containthe same investments as the benchmark. Investors have the opportunity for losses aswell as profits. Past performance does not predict future returns.

Index Source: MSCI Copyright MSCI 2023. AllRights Reserved. Unpublished. PROPRIETARY TO MSCI.
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Conclusion

= Alignment matters - Invest alongside owners and
managers with a record of integrity and delivery

" Strong pricing power key to generating long term ret'_.!
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Skerryvore Team

AN INDEPENDENT, EMPLOYEE-CONTROLLED INVESTMENT PARTNERSHIP

= Focus on long-term emerging market investing = Alignment with client outcomes
= Average 17 years investment experience = Shared experience and beliefs

Source: Skerryvore Assgt Management, as at 30 June 2023
tote: Skerryvore assig eir services to BennBridge Ltd. BennBrid@e is the appointed Investment




Partnership with BennBridge

HIGH-QUALITY PLATFORM WITH
GLOBAL CAPABILITY

B Accesstoanetworkofinvestors

B Businessplanning, budgeting, strategic
development

B AccesstoBennBridge'sregulatorylicence
B Equity participation

B AccesstoAustralian, European and US Investorbase
B Sales strategy andimplementation
B Productionanddistribution of collateral

B Investorreportingsupport

Complianceandrisk management
Investment operations

Introductionand negotiation with third party
institutions (i.e. Brokers, Fund Administration,
Legal)

IT infrastructure
Finance

Human resources

For professional investors only
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Sustainability - Climate change

HIGH QUALITY MANAGEMENT AND FAR-SIGHTED OWNERS MORE LIKELY TO LONGER TERM RISKS

PORTFOLIO EMISSIONS EXPOSURE vs BENCHMARK

Emissions Exposure (tCO,e)

pisielele]e]
. 200000
These are outputs and not inputs

or targets of our investment process 150000
100000

50000 .
0

Portfolio Benchmark
B Scope1 & 2 B Scope 3

Source: ISS & IEA ETP 2015 Climate Scenario Model & Skerryvore GEM Equity Strategy as of end June 2023

Benchmark: MSCI| Emerging Markets Index

This is based on arepresentative account of the strategy and may vary for other accounts in the strategy due to asset size and other factors. Numbers may not sum to 100% due to rounding. The
representative account is believed to most closely reflect the current portfolio management style.
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Thank You

| Skerryvore
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Disclaimer

This document is issued and approved by BennBridge Ltd (“BennBridge”). Skerryvore Asset Management LLP, based at 45 Charlotte Square, Edinburgh EH2 4HQ (“Skerryvore")is an appointed representtive of BennBridge Ltd,
whichis authorised and regulated by the Financial Conduct Authority (Firm Reference Number: 769109). The registered office § Windsor House, Station Court, Station Road, Great Shelford, Cambridge CB22 5NE.

Any projections, market outlooks or estimates contained in this presentation constitute forward looking statements and are baed on certain assumptions and subject to certain known and unknown risks. Accordingly, such
forward looking statements should not be relied upon as beingindicative of future performance or events. The information pravided 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. Aninvestment in the Strategy should be viewed as medium to long term. Potantial investors in Emerging markets should be aware that investments in these markets can
involve a higher degree of risk. Aninvestment should only be made by those persons who could sustain a loss on their investrent. It should not constitute a substantial portion of aninvestment portfolio and may not be
appropriate for allinvestors. The value of investments and the income from them may go down as well as up and may be subjectto sudden and large falls in value. Aninvestor may lose their entire investment.

Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accountsor investment funds. The performance of the indexrepresents unmanaged, passive buy-
and-hold strategies, investment characteristics and risk/return profiles that differ materially from managed accounts or investment funds, and an 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 specificinvestor. 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 approprate benchmark to compare an investor’s performance, but rather is disclosed to allow for
comparison of the investor’s performance to that of certain welkknown and widely recognized indices. You cannot invest directly in anindex. Informationis 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 maybe provided to the recipient’s advisers in connection with an evaluation of a potential investment.

This document is being provided by BennBridge for informational purposes only and should not be construed as investment advice. 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. BennBridge's research for this presentationis based on current public information that BennBridge considers reliable, but BennBridge does not represent that the research
or the presentationis accurate or complete and it should not be relied on as such. The views and opinions contained herein are those of the Skerryvore investment team. They do not necessarily represent views expressed or
reflected in other BennBridge investment communications or strategies and are subject to change. BennBridge will not assume any liability for any loss or damage of any kind arising directly or indirectly by using the
information provided.

The distribution of this document and the offering of or entering into an agreement with regards to the Strategy may be resticted 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 Stategy. Itis 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 reglations 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 toBennBridge immediately. Prospective clients should inform themselves as to the legal requirements of enteringinto
an agreement and any applicable exchange controlregulations and taxes in the countries of their respective citizenship, resdence, or domicile.

Inthe United Kingdom this document is only available to professionalinvestors meeting the criteria for Professional Clientsset out in COBS 3.5 of the Conduct of Business Sourcebook in the Financial Conduct Authority’s
Handbook of rules and guidance.

Although the information in this document is believed tc be materially correct as at the date of issue, no representation orwarranty, express orimplied, is given asto the accuracy, reliability, or completeness of any of the
information provided as at the date of issue or at any future date. Certaininformationincluded inthis document is based oninformation 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 assesments and assumptions and may use one among many alternative methodologies that produce
different results. Accordingly, any projections or analysis shouldnot be viewed as factual and should not be relied upon as an accurate prediction of future results. Furthermore, to the extent permitted by law, BennBridge and
its affiliates, agents, service providers and professional advisers assume no liability or responsibility and owe no duty ofcare for any consequences of any person acting or refraining to actinreliance on the information
contained in this document or for any decision based oniit.

Telephone calls may be recorded for training and monitoring purposes.
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Disclaimer

RISK FACTORS
= Capitalis atrisk 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 asup 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
convertedinto your local currency.

= Equity prices fluctuate daily, based on many factors including general, economic, industry or company news. In difficult maket 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.




