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We have verified whether Managed Asset Portfolios, LLC (the “Firm”) has, for the periods 
from April 1, 2017 through December 31, 2020, established policies and procedures for 
complying with the Global Investment Performance Standards (GIPS®) related to 
composite and pooled fund maintenance and the calculation, presentation, and 
distribution of performance that are designed in compliance with the GIPS standards, as 
well as whether these policies and procedures have been implemented on a firm-wide 
basis. 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. We have also examined the Firm’s MAP Global Equity Composite for 
the periods from April 1, 2017 through December 31, 2020. 

The Firm’s management is responsible for its claim of compliance with the GIPS 
standards, the design and implementation of its policies and procedures, and for the 
accompanying MAP Global Equity Composite’s GIPS composite report. Our 
responsibilities are to be independent from the Firm and to express an opinion based on 
our verification and performance examination. We conducted this verification and 
performance examination in accordance with the required verification and performance 
examination procedures of the GIPS standards, which includes testing performed on a 
sample basis. We also conducted such other procedures as we considered necessary in 
the circumstances.

In our opinion, for the periods from April 1, 2017 through December 31, 2020, the Firm’s 
policies and procedures for complying with the GIPS standards related to composite and 
pooled fund maintenance, as well as the calculation, presentation, and distribution of 
performance, have been, in all material respects:

• Designed in compliance with the GIPS standards, and

• Implemented on a firm-wide basis.
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A verification covering the periods from March 31, 2001 through March 31, 2017 was 
performed by another verification firm, whose report expressed an unqualified opinion 
thereon. 

Also, in our opinion, the Firm has, in all material respects:

• Constructed the MAP Global Equity Composite and calculated the MAP Global 
Equity Composite’s performance for the periods from April 1, 2017 through 
December 31, 2020 in compliance with the GIPS standards; and

• Prepared and presented the accompanying MAP Global Equity Composite’s GIPS 
composite report for the periods from April 1, 2017 through December 31, 2020 in 
compliance with the GIPS standards.

A performance examination of the Firm’s MAP Global Equity Composite covering the 
periods from March 31, 2001 through March 31, 2017 was performed by another 
verification firm, whose report expressed an unqualified opinion thereon. 

This report does not relate to or provide assurance on any specific performance report of 
the Firm other than the Firm’s accompanying MAP Global Equity Composite’s GIPS 
composite report, or on the operating effectiveness of the Firm’s controls or policies and 
procedures for complying with the GIPS standards.

ACA Group, Performance Services Division

September 1, 2021



MAP Global Equity Composite seeks to generate long-term growth of capital by investing in a diversified equity portfolio. Investments may also include foreign-listed stocks, fixed income securities, preferred stocks, covered
call options and other securities.. Effective 6/30/2020, the primary benchmark is the MSCI ACWI Index and the secondary benchmark is the MSCI ACWI Value Index. Prior to 06/30/2020, the primary benchmark was the MSCI
ACWI Index and there was no secondary benchmark. The addition of the secondary benchmark is because we view the MSCI ACWI Value Index as being complementary because the MAP Global Equity Composite’s portfolio
composition is formed through a process centered around value investing techniques. Furthermore, when running a regression analysis over the last 10 years, the Composite has a higher correlation and R2 to the MSCI ACWI
Value Index than its growth counterpart, the MSCI ACWI Growth Index. The MSCI ACWI isa free float adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and
emerging markets. The index currently consists of 47 countries, comprising 23 developed and 24 emerging market indices. The MSCI ACWI Value Index captures large and mid cap securities exhibiting overall value sty le
characteristics across 23 Developed Markets countries and 27 Emerging Markets (EM) countries. The value investment sty le characteristics for index construction are defined using three variables: book value to price, 12-month
forward earnings to price and dividend yield. Returns include the effect of foreign currency exchange rates. Material risks of the composite include market risk, issuer risk, sty le risk, foreign securities risk, exchange rate risk,
regulatory risk, geopolitical risk, and concentration risk (to the extent the adviser emphasizes a particular industry or group of related industries). Investing in securities involves risk of loss of principal that they should be prepared
to bear. Illiquid investments are not a materialpart of the composite. The use of derivatives is limited to covered call writing and is employed periodically to enhance income stream and reduce risk. While writing covered calls can
reduce downside risk, the writer of a covered call foregoes the opportunity to benefit from an increase in the value of the underly ing interest above the option price. Leverage and short positions are not utilized.

Managed Asset Portfolios, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and hasprepared and presented this report in compliance with the GIPS standards. Managed Asset Portfolios, LLC
has been independently verified for the periods March 31, 2001 through June 30, 2020. 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. The MAP Global Equity Composite has had a performance examination for the periods March 31,
2001 through June 30, 2020. The verification and performance examination reports are available upon request.

Managed Asset Portfolios, LLC is a registered investment adviser. A list of composite descriptions, a list of broad distribution pooled funds and performance results are available upon request. Results are based on fully
discretionary accountsunder management, including those accounts no longer with the firm. Composite performance is presented gross of foreign withholding taxes. Non-fee-paying accounts are included in this composite. Past
performance is not indicative of future results.

The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the reinvestment of all income. Beginning November 30, 2011, the composite contains
wrap/bundled fee accounts. Wrap/bundled fee accounts represent the following percentages of composite assets: 2011: 1% , 2012: 1% , 2013: 3% , 2014: 3% , 2015: 5% ; 2016: 9% ; 2017: 12% ; 2018: 14.53% , 2019: 14.54% , 2020:
17.19% . Wrap/bundled fee accounts pay a fee based on a percentage of assets under management. Wrap fees may include but are not limited to custody fees, trading and execution fees, and performance reporting fees. A
significant number of accounts in the composite are custodied with brokers that do not charge trading expenses. Accounts custodied with other brokers may incur trading expenses which may reduce returns. Gross returns are
shown as supplemental information and may not include transaction costs. Results are presented net of actual fees until December 31, 2005; from January 1, 2006 through the present, net composite results are presented net of
highest fee. The annual composite dispersion presented is an asset-weighted standard deviation calculated using gross returns of accounts in the composite the entire year. The 3-Year Standard Deviation represents the
annualized standard deviation of actual gross composite and benchmark returns, using the rolling 36-months ended each year-end. Policies for valuing investments, calculating performance, and preparing GIPS Reports are
available upon request.

The management fee is generally 1.25% for the first $5,000,000. The fee is negotiable for accounts over $5,000,000. Actual investment advisory fees incurred by clients may vary.

The MAP Global Equity Composite was created and incepted on March 31, 2001.

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.

MAP GLOBAL EQUITY COMPOSITE
GIPS REPORT

1For the periods prior to 2017 composite assets are calculated based on composite membership as of 12/31.  Composite assets include accounts that enter the composite on 12/31.
23-Year Annualized EX-POST Standard Deviation for the periods 2001-2003 are not presented because 36 monthly returns are not available.
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Total Fir m
Assets

(millions)
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% of Non-
Fee-Paying
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MSCI
ACWI 

MSCI 
ACWI Value

Composite
Disper sion Composite MSCI ACWI

MSCI ACWI 
ValueGr oss Net

2020 910 308 2% 335 7.76% 6.43% 16.82% 0.42% 2.15% 14.79% 18.12% 18.99%

2019 892 305 2% 344 19.97% 18.52% 27.30% 21.52% 2.06% 8.45% 11.21% 10.94%

2018 691 227 2% 313 -1.00% -2.23% -8.93% -10.12% 1.03% 8.15% 10.48% 10.18%

2017 654 226 2% 299 18.42% 16.98% 24.62% 19.09% 1.47% 9.11% 10.36% 10.51%

2016 522 182 2% 254 11.42% 10.07% 8.48% 13.44% 1.43% 9.79% 11.07% 11.24%

2015 436 148 2% 231 0.11% -1.13% -1.84% -5.58% 1.45% 10.00% 10.78% 11.09%

2014 413 144 2% 209 5.36% 4.06% 4.71% 3.56% 1.63% 9.23% 10.48% 10.73%

2013 351 108 2% 170 22.49% 21.01% 23.44% 23.26% 3.32% 11.20% 13.92% 13.98%

2012 281 72 15% 152 16.92% 15.49% 16.80% 16.42% 2.89% 12.81% 17.10% 17.02%

2011 239 55 8% 141 -0.93% -2.15% -6.86% -6.71% 3.01% 13.10% 20.59% 22.00%

2010 222 40 3% 109 19.21% 17.75% 13.21% 10.92% 4.24% 16.39% 24.51% 25.27%

2009 189 34 4% 114 24.32% 22.80% 35.41% 32.69% 7.09% 14.94% 22.37% 23.22%

2008 147 31 4% 110 -27.30% -28.21% -41.85% -41.03% 5.74% 14.39% 17.98% 17.35%

2007 159 57 3% 111 11.83% 10.48% 12.18% 7.35% 4.70% 9.13% 8.64% 8.85%

2006 816 44 3% 97 22.49% 21.00% 21.53% 26.43% 3.70% 9.24% 8.11% 7.91%

2005 744 28 5% 64 13.54% 12.69% 11.37% 11.58% 3.90% 9.83% 9.90% 10.77%

2004 733 23 8% 62 14.29% 13.42% 15.75% 19.81% 4.00% 16.12% 14.79% 16.49%

2003 721 16 14% 48 50.02% 49.05% 34.63% 39.91% 14.30%

2002 620 9 11% 31 -20.25% -20.67% -18.98% -18.95% 8.10%

2001 79 6 12% 14


