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Source: Alquity, Bloomberg, Lipper, as of 31t December 2024. USD | net of fees vs the relevant Indian index and the *iShares India ETF. We are using | (GBP converted
into USD). We have used the live track record for the USD M class since 30th April 2014 (not adjusted for performance fees, just OCF) and the USD Y class since 29th
June 2017 and added back 1% per annum up until the launch of its GBP | class (12th November 2019). Past performance should not be taken as an indication or guarantee
of future performance, and no representation or warranty, expressed or implied is made regarding future performance.

The fund outperformed during Q4 2024, driven by our overweight positions in the Consumer Discretionary and Real
Estate sectors. Within the former, our leisure related stocks delivered particularly strong returns (such as Lemon Tree
Hotels and Makemytrip, an online travel agency).

Please also note that our returns reflect provisioning for capital gains tax, which is not included in the index.
Therefore, we also show performance data for the ETF* which does include the CGT provision and is therefore an
apples to apples comparison.

Key Events

Prime Minister Modi’s party, the BJP, confounded expectations and won an historic third term in the Haryana state
elections. Indian voters have a long standing habit of switching between parties at each state election, so a third
consecutive BJP victory is unprecedented especially as the party increased their seat tally from 40 (in 2019) to 48.
This was then followed by a decisive victory in the November Maharashtra state elections. The BJP won 132 seats
independently, while the overall coalition secured 233 out of 288 seats — a record win in the state since 1990.

Consumer price inflation increased during the quarter from 3.65% (year on year) in August, peaking at 6.2% in October
and then subsiding to 5.5% in November. This spike has been largely driven by vegetable prices and thus we expect
inflation to subsequently subside once again, paving the way for the Reserve Bank of India to cut interest rates in
2025. We believe that the RBI's change in stance from ‘withdrawal of accommmodation’ to ‘neutral’, plus the decision in
December to reduce banks’ credit reserve ratio by 50bp to 4% are precursors to such a cut.

Gautam Adani, one of India’s richest businesspeople, was indicted in a federal court in the USA for bribery to secure
solar energy contracts. We have zero exposure to Adani-linked companies and do not expect to see any material wider
economic impact.

Q3 GDP of 5.4% year on year was weaker than expected due to a number of one-off events, such as a skewed wedding
season the national elections and adverse climatic events. We expect an acceleration of growth in the coming
quarters, which is supported by the December PMI reading of 56.4 which signals strong growth. Furthermore, given
India’s exports to the USA only account for 2.7% of GDP, we expect that India’s growth trajectory, which is primarily
domestically driven, will not be derailed by increased tariff tension post President Trump’s inauguration.
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Top 5 Performance contributors Q4 2024 (bps)

Lemon Tree Hotels +127
Oberoi Realty +82
Positive Skipper +76
Reliance Industries (not owned) +60
MakeMyTrip +45
Go Fashion =53
Indusind Bank -40
Negative Cholamandalam -35
Hero Motocorp -33
Aptus Value Housing Finance -31

Source: Alquity, Bloomberg as of 31t December 2024. Figures calculated vs the India iShares ETF

ESG and Engagement highlights

We engaged with Indusind Bank regarding the possible acceleration of their timeframe to reach carbon neutrality.

We engaged with Metro Brands, Samhi Hotels and Aditya Vision to encourage faster production of sustainability data,
and with Phoenix Mills to produce targets for reducing their environmental impact

Major Portfolio Moves

New positions

Online Travel Agency

The company mentioned above is provided for information only, is subject to change, and is not a recommendation to buy it.
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Strategy and Positioning
Market capitalisation split

We continue to focus on beneficiaries of domestic
structural growth, which account for the vast
majority (circa 90%) of the portfolio. 99.4%

We believe that small and mid capitalisation

stocks offer attractive, unrecognised growth 62.5%
opportunities. The current portfolio split is shown
to the right.
31.5%
We remain positive on the outlook for India, given
the favourable (and improving) economic and 6.1%
political outlook. mm 0%% 0.0%
Large cap Mid cap Small cap

Source: Alquity, Bloomberg as of 31t December 2024. Weightings adjusted for cash holding

Sector weights

o)
Consumer Discretionary 33.2%

Financials

Industrials

Information Technology
Real Estate

Consumer Staples
Materials

Health Care

Energy

Utilities

Communication Services

Cash

B Alquity India Index

Source: Alquity, Bloomberg as of 3I* December 2024. Figures calculated vs the India iShares ETF

Largest active weights

Positive Negative

Lemon Tree Hotels 4.9% Reliance Industries -5.8%

Skipper 3.0% Bharti Airtel -3.2%

Aditya Vision 3.0% Larsen & Toubro -1.9%

Oberoi Realty 2.9% Kotak Mahindra Bank -1.5%

Samhi Hotels 2.8% Bajaj Finance -1.5%

Source: Alquity, Bloomberg as of 3I* December 2024. The index used is the
India iShares ETF
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FOR MORE INFORMATION ON ALQUITY, PLEASE, VISIT:

www.alquity.com

DISCLAIMER
s

The information in this document (this “Document”) is for discussion purposes only. This Document does not constitute an offer to sell,
or a solicitation of an offer to acquire, an investment (an “Interest”) in any of the funds discussed herein. This Document is not intended
to be, nor should it be construed or used as, investment, tax or legal advice. This Document does not constitute any recommendation
or opinion regarding the appropriateness or suitability of an Interest for any prospective investor.

This material is for distribution to Professional Clients only, as defined under the Financial Conduct Authority’s ("FCA”) conduct of
business rules, and should not be relied upon by any other persons. Issued by Alquity Investment Management Limited, which is
authorised and regulated in the United Kingdom by the FCA and operates in the United States as an “exempt reporting adviser” in
reliance on the exemption in Section 203(m) of the United States Investment Advisers Act of 1940.

The Alquity Asia Fund, the Alquity Future World Fund, the Alquity Indian Subcontinent Fund and the Alquity Global Impact Fund are all
sub-funds of the Alquity SICAV (“the Fund”) which is a UCITS Fund and is a recognised collective investment scheme for the purposes
of the Financial Services and Markets Act 2000 of the United Kingdom (the "FSMA”). This does not mean the product is suitable for all
investors and as the Fund is invested in emerging market equities, investors may not get back the full amount invested.

This Document is qualified in its entirety by the information contained in the Fund’s prospectus and other operative documents
(collectively, the “"Offering Documents”). Any offer or solicitation may be made only by the delivery of the Offering Documents. Before
making an investment decision with respect to the Fund, prospective investors are advised to read the Offering Documents carefully,
which contains important information, including a description of the Fund’s risks, conflicts of interest, investment programme, fees,
expenses, redemption/withdrawal limitations, standard of care and exculpation, etc. Prospective investors should also consult with
their tax and financial advisors as well as legal counsel. This Document does not take into account the particular investment objectives,
restrictions, or financial, legal or tax situation of any specific prospective investor, and an investment in the Fund may not be suitable
for many prospective investors.

An investment in the Fund is speculative and involves a high degree of risk. Performance may vary substantially from year to year and
even from month to month. Withdrawals/redemptions and transfers of Interests are restricted. Investors must be prepared to lose their
entire investment, and without any ability to redeem or withdraw so as to limit losses.

References to indices herein are for informational and general comparative purposes only. There will be significant differences between
such indices and the investment programme of the Funds. The Fund will not invest in all (or any material portion) of the securities,
industries or strategies represented by such indices. Comparisons to indices have inherent limitations and nothing herein is intended to
suggest or otherwise imply that the Fund will, or are likely to, achieve returns, volatility or other results similar to such indices. Indices
are unmanaged and do not reflect the result of management fees, performance-based allocations and other fees and expenses.

All Fund performance results presented herein are unaudited and should not be regarded as final until audited financial statements
are issued. Past performance is not necessarily indicative of future results. All performance results are based on the NAV of fee paying
investors only and are presented net of management fees, brokerage commissions, administrative expenses, and accrued performance
allocation, if any, and include the reinvestment of all dividends, interest, and capital gains. Net returns shown herein reflect those of
an investor admitted at inception of the Fund, and are representative of a regular shareholder, net of applicable expenses and reflect
reinvestment of dividends and interest. In the future, the Fund may offer share in the Fund with different fee and expense structures.

The securities discussed above are provided for information only, are subject to change, and are not a recommendation to buy or sell
any security.

For the purposes of reporting, the unrealised capital gains have been removed from the portfolio sector weights calculations, however,
remain part of the Net Asset Value calculation.

The Fund’s investment approach is long-term, investors must expect to be committed to the Fund for an extended period of time (3-5
years) in order for it to have an optimal chance of achieving its investment objectives.

This Document may not be reproduced in whole or in part, and may not be delivered to any person (other than an authorised recipient’s
professional advisors under customary undertakings of confidentiality) without the prior written consent of the Investment Manager.

CANADIAN INVESTORS

Alguity has engaged with Stikeman Elliott LLP as their legal representation and is relying on the International Dealer Exemption in the
provinces of Quebec and Ontario. With respect to statutory rights of action along with connected and related issuer information please
refer to our Canadian Wrapper and Prospectus. This material is for distribution to Professional Clients only and does not constitute any
recommendation or opinion regarding the appropriateness or suitability of an investment for any prospective investor

SWISS INVESTORS

Units are only distributed in Switzerland to Qualified Investors. The prospectus, the Articles of Association, the Key Investor
Information Document "KIIDs” as well as the annual and semi-annual report of the Fund is available only to Qualified
Investors free of charge. Funds other than the Luxembourg domiciled Alquity SICAV mentioned in this document may
not be admitted for distribution in Switzerland.
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