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Skerryvore Asset Management LLP claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and 

presented this report in compliance with the GIPS standards. Skerryvore Asset Management LLP has been independently verified for the 

periods January 1, 2020 through December 31, 2023 by ACA Group. A copy of the verification report is available upon 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 are available upon request. 

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 results.

Skerryvore Asset Management LLP (or “Skerryvore) is a boutique asset management firm specializing in emerging market equity management. 

Skerryvore is an appointed representative of BennBridge Ltd. BennBridge Ltd is authorized and regulated by the Financial Conduct Authority. 

BennBridge US LLC has entered into an agreement with BennBridge Ltd whereby BennBridge Ltd and, by extension Skerryvore, is a 

participating affiliate entity of BennBridge US LLC. BennBridge US LLC is a Delaware limited liability company, located in Boston, 

Massachusetts, United States of America, registered with the U.S. Securities and Exchange Commission as an investment adviser pursuant to 

the Investment Advisers Act of 1940 (Registration with the U.S. Securities and Exchange Commission does not imply that an adviser has 

attained a particular level of skill or training). Both BennBridge entities are subsidiaries of the Bennelong Funds Management Group.

Methodology: Returns are net of estimated foreign withholding taxes on dividends, interest, and capital gains. Skerryvore’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 continue 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 on a monthly basis by deducting a model management fee equal to, or higher than, the highest annual management 

fee listed in the standard fee schedule for accounts shown below. Management fees may vary according to the range of services provided, 

investment performance, and the amount of assets under management. Net-net-of-fees may include incentive fees which, when applicable, are 

booked on 12/31 of the year in which they are earned. Gross Return = ((1 + Net Return) * (1 + Model Fee)) – 1, where Model Fee = 1% per 

annum, applied using calendar days. One account does have performance fees. The Performance Fee is equal to 15.375% (including GST net 

of RITC) of any amount by which the investment net return of the account is greater than the return generated by the MSCI Emerging Markets 

Index (Benchmark) + 1% per annum for that Performance Period. Any further information is available upon request.

Dispersion: 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.

Composite Description: This composite focuses on investments in emerging market all-cap equities worldwide. A list of composite and limited 

distribution pooled fund descriptions and a list of broad distribution pooled funds are available upon request.

Benchmark Description: Gross - The benchmark for the composite is the MSCI Emerging Markets Gross Total Return USD Index (MXEF). 

Gross returns are calculated using monthly index levels. Net - The benchmark for the composite is the MSCI Emerging Markets Net Total 

Return USD Index (M1EF). Net returns are calculated using monthly index levels. 

Index Source: MSCI Copyright MSCI 2023. All Rights Reserved. 

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the 

accuracy or quality of the content contained herein

3 YEAR STANDARD DEVIATION

Year

Composite 

Gross Return 

(TWR)

(%)

Composite 

Net Return 

(TWR)

(%)

Benchmark 

Return 

(Gross)

(%)

Benchmark 

Return (Net)

(%)

Composite 

(Gross)

(%)

Benchmark 

(Gross)

(%)

Number of 

Portfolios

Internal 

Dispersion

(%)

Composite 

Assets

($M)

Firm

Assets

($M)

2021* 5.50 4.46 -2.22 -2.54 - - 1 - 72 951

2022 -9.88 -10.78 -19.74 -20.09 - - 1 - 199 961

2023 17.37 16.21 10.27 9.83 13.60 17.14 1 - 365 1198

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