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INDIA:
AN IRRESISTIBL

| have just returned after having spent a 3 1/2-
week trip to northern India. The original purpose
of my trip was to meet up with my daughter who
is currently studying just outside Pune and to

visit some of the well-known, well-trodden sites

in the famous Golden Triangle. As a British Indian,
the country has always had a place in my heart;
however, my experience on this trip showed some
hard logic as to why India will be a global force to
be reckoned with in the future. I've tried to capture
some of my thoughts in the blog below. | hope
you enjoy reading them as much as | enjoyed the
Jjourney.

Suresh Mistry
Head of Sustainability

Build it and they will come

Construction, construction, construction. In every city we
visited, we saw numerous examples of new infrastructure
being built. From the new underground in Mumbai, the
bullet train to Ahmedabad, and the network of major
highways connecting cities, it was clear that India was

on a journey to modernization at breakneck speed. We
used trains, planes, and automobiles during the trip. While
the roads are much better than my last trip 30 years ago, |
can’t say the same for Indian drivers. From the ubiquitous
blaring of horns to the random collection of wildlife and
motorbikes carrying entire families, traveling by road
remains an equally thrilling and terrifying experience.
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Food, glorious food

We’'ve all heard about Delhi Belly and the horror stories around the general sanitation situation in India.
Well, that’s all changed. My family of four (including one very fussy eater) was not visited by Delhi Belly
at all throughout the trip. We ate in hotels, restaurants, train stations, street vendors, and with family. The
standard of food hygiene was high pretty much everywhere. Many restaurants now wash all vegetables
with filtered water, which meant that even the previously avoided salad became a part of the diet.
Besides one or two exceptional places, toilets and general sanitation quality were very good. Although |
still recommend carrying your own toilet rolll | cannot be sure, but this reflects well on one of the earliest
initiatives of the Modi government to install hygienic sanitation facilities and reduce open defecation.

That’ll do nicely, Sir

Some of you may remember this phrase from an
old American Express credit card advertisement.
| had the expectation that in India most things
were done using hard cash. However, except for
most street vendors, nearly every establishment
readily accepted credit cards and even Apple
Pay. This increasing trend towards digital
payments also has some positive economic
impacts. The increasing formalization of financial
transactions and digital transfers means more
ability for the government to receive taxes and
also pay benefits without the risk of theft in the
payment chain.

It’s not about Modi, it’s all about Modi

Wherever we travelled, we were not very far
away from a banner, a billboard, or a TV screen
showing an image of Prime Minister Narendra
Modi. Every new road, airport terminal, or train
line seemed to be either instigated, sponsored,
or inaugurated by him. The India development
story is about a country brimming with huge
swathes of untapped potential that just never
being able to realise it. It is clear that while
some of the rhetoric from the Modi-led BJP
government is divisive, they have delivered
policies and programs that have catalysed the
country’s growth in a way that is only now
being recognized globally. The overwhelming
view from conversations with tuk-tuk drivers,
waiters, and locals we met was that they
supported the development, and most were
convinced the elections would be a formality.

In conclusion

Without a shadow of a doubt, this is a country on the move. Confident on the global stage and vibrant
domestically, there is a feeling of inevitability about India’s rise. As | waited for over 45 minutes for my
checked baggage to arrive at the carousel in Heathrow Airport, | realised that any preconceived notions
| had of India as a developing country were backward-looking. This is a country that has found its
mojo.
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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 Africa Fund, 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

Alquity 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 “KlIDs” 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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