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A multidisciplined, stable, and experienced investment team

— 25+ years of experience investing in Emerging Markets
Mike Sell — Prior experience includes managing funds at Barings, Nevsky Capital and F&C

Head of Global Emerging Markets — Since joining Alquity in 2014, Mike has driven the development of our ESG investment
process across EM

— 25+ years of experience in quantitative research
— Overseen assets of $100bn+ as Global Head of Quantitative Analytics at Abrdn

— Since becoming a part of Alquity in 2019, Marnie has been involved in co-managing the Fund,
setting and monitoring its risk framework

Marnie Aragon-Uy
Head of Quantitative Risk /
Portfolio Manager

— 9+ years of experience investing in Emerging Markets

Kieron Kader _ - N T £ the | ion f :
R — Jt(klirsr&became a part of Alquity in 2019, joining from BP - one of the largest pension funds in

Dan Billis — 6+ years of experience investing in Emerging Markets
Associate Portfolio Manager — Dan joined Alquity in 2018 as an analyst from Invesco

. — 5+ years of experience in business analysis
Fra_nCISCO Gala — Francisco joined Alquity in 2020 and contributes to the team through ESG analysis and
Business Analyst engagement activities

S h Mi — 25+ years of experience
L Istry — Suresh was instrumental in establishing the Alquity business in 2010 and works alongside

Head of Sustainability the team on Alquity’s ESG development
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We believe EM funds should primarily focus on beneficiaries of
domestic structural growth

Demographics Matter
Indian households’ income level

Income Households:
Level 77mn

High

Upper-
middle

Lower-

Low 134mn (45%)

2021

Figures in millions

LODHA

BUILDING A BETTER LIFE
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Households:
175mn

152mn (39%)

119mn (31%)
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E-commerce growth (2023)
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change and are not a recommendation to buy or sell any specific company.

Travel is a key theme
Estimated passengers by 2040

3000
Growing at 4.5% CAGR vs
2.2% for Europe
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Asia  Europe Latam  North Middle
America East

Figures in millions
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connecting the dots
Sources: Macquarie Research (average age of population, August 2023); Lodha (Indian households income level, January 2024, annual household income
in INR millions: >2.8: high; 0.5-2.8: upper-middle; 0.2-0.5 lower-middle; <0.2 low); Statista, 2023; IATA, 2023 (with own estimates for Brazil and Colombia, as
well as including Mexico in the Latin American region from North America). The securities discussed above are provided for information only, are subject to



We expect our portfolio to thrive during the Trump Presidency

Exports to the USA
account for 33% of
GDP

Uncorrelated growth
cycle, with exports only

18% of GDP, but currently

overheating

Successful delivery

_ _ Structural issues remain, increased
Increasing focu_s area given government support but geopolitical
monetary and fiscal support issues may dominate

Successful delivery
of economic reform

oy
BN Tech hardware cycle

— - Excellent demographics supercharged by Al,
combined with structural regardless of US poiitics
reform

Strong structural growth themes:
consumer, travel and e-commerce

Structural
uncorrelated growth

Uncorrelated stock market and strong
economic growth, with structural drivers
across different areas such as travel and
formal retail, as well as demographics.
Indian exports to the USA represent just

Domestic politics
driving a re-rating

of economic reform 2.7% of Indian GDP

Domestic growth, non-traditional markets and Al beneficiaries will drive the portfolio

LIFE CHANGING INVESTMENTS Source: Alquity, January 2025



Alquity India Fund: a concentrated focus on India’s dynamism and
domestic growth

@ ION EXCHANGE Market capitalisation split (in $ bn)
and number of holdings by market capitalisation
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<10 10 to 25 25 to 50 >50

India on the
Move

|: Hero 10.6%
— 20/42 holdings are out of index

ASTRAi.
PIPES
— 39/42 holdings are domestically focused
T . - g m .
2= POLYCAB — Relatively immune to US political noise
lemontree o — Exports to the USA represent just 2.7% of GDP*
W/ PRINCE
metro  cocoiors! 1 :
Source: Alquity, Bloomberg, as of 31t December 2024. For the purposes of reporting, the unrealised capital gains have been removed from the portfolio
LIFE CHANGING INVESTMENTS calculations, however, remain part of the Net Asset Value calculation. Fund weightings adjusted for cash holding. The companies discussed above are

provided for information only, are subject to change and are not a recommendation to buy or sell any particular security. *Source: IMF, 2023
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Upcoming potential catalysts for India

—Interest rate cuts to commence imminently (February 2025)

—Budget day (February 15t 2025)

—Increase in foreign inflows into the equity market

—Acceleration in growth

— Confirmed by HSBC's 100 activity indicators, CLSA’s 65 high frequency indicators

— Phoenix Mills same store consumption growth accelerated from 6% YoY in TH to 10% in Q3

— Macrotech property pre-sales grew +32% YoY in Q3, vs +21% for 1H

LIFE CHANGING INVESTMENTS Source: Alquity, HSBC, Macrotech, Phoenix Mills, CLSA, January 2025 é lg g F



Emerging Markets have never been this cheap versus
Developed Markets

EM to DM index trailing P/B ratio | s&P | Alquity | Russell | Alquity e
(in GBP) 500 FW | 2000 | India

- 1.40
2024 Total
Return 27.4% 14.1% 13.7% 12.5% 10.6% 9.6% 6.7%
Performance
=120
= 1.00
Y ——ttiili i S, iiitih - N . 2 KPP
T A f Y 0.5?06-0'60
YA
T T T T T T T T T T T T T T L T T T T —T T T -‘0.40
2005 | 2006 [ 2007 I 2008 | 2009 [ 2010 I 2011 I 2012 ] 2013 | 2014 [ 2015 | 2016 | 2017 2018 | 2019 [ 2020 I 2021 | 2022 ] 2023 | 2024 I

Source: Alquity, Bloomberg, 31st December 2024. The valuations presented in this slide are for informational purposes only and should not be solely
relied upon for investment or financial decisions. The performance shown is based on our Y class charging structure with an OCF of 1.9%. 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

LIFE CHANGING INVESTMENTS
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Upcoming potential tailwinds for Emerging Markets

—Interest rate cuts

—Dollar stabilisation

—Diversification away from USA equities

—Increased understanding of Emerging Markets’ heterogeneity and 2025 growth potential

—\Valuations reflect overly bearish sentiment?

LIFE CHANGING INVESTMENTS Source: Alquity, January 2025. %



Alguity Future World: a highly differentiated, attractively valued

mMulti-cap portfolio
33/78 holdings are out of index; 66/78 are domestically focused

Geographical Allocation

Market Capitalisation (in $ bn)

India

China
Taiwan
South Korea
Saudi Arabia
Thailand
Brazil
Philippines
Singapore
Indonesia
South Africa
Malaysia
Greece
Poland

Chile
Vietnam
Mexico
United Arab Emirates
Netherlands
Egypt
Bangladesh

LIFE CHANGING INVESTMENTS

I 21.0%
I 19.5%
I 15.4%
I /4%

I 5%

I 4.7%

B 54%

B 3.0%

B 2 8%

B 2.8%

B 1.5%

 1.4%

M 1.3%

M 1.3%

M 1.0%

B 0.9%

B 0.6%

B O05%

B O05%

B O5%

I 0.3%

Source: Alquity, Bloomberg, as of 31t December 2024.

And number of holdings by market capitalisation

38.1%

16.9%
H 9.3%
<10 10 to 25 25 to 50

Valuation Metrics
Alguity Fund vs Index*

2024
ROE

Dividend
Yield

1.9% 26.5% 21.5% 19.6%

2.4% 295x 223x  17.7%

35.7%

>50

20.5%

19.0%

For the purposes of reporting, the unrealised capital gains have been removed from the portfolio calculations, however, remain part of the NAV calculation.
The valuations presented in this slide are for informational purposes only and should not be solely relied upon for investment or financial decisions.
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Examples of domestic growth stories

Property
Construction Development

P & M
Fourli
Rt SO

eaitg—

W7Budget
Saudi Arabia
Software Car Hire

® ToTvs

BIEES  Comrprice o

LIFE CHANGING INVESTMENTS

Banking Clothing retail Improvement Telematlcs

Retail

Source: Alquity, January 2025. The companies discussed above are provided for information only, are subject to change and are not a recommendation to

buy any particular security.

Online Travel

Housing P
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We do not compromise on ESG

EM Index - Top 10 Pagtm

TSMC 10.5%

Tencent 4.6%

Alibaba 2.2%
Samsung Electronics 2.2% d °
HDFC Bank 1.5% a an'

Meituan Dianping 1.3%

Reliance Industries 11%

China Construction Bank 1.0%

ICICI Bank 1.0%
Infosys 1.0% Vakrang;e

Companies marked in red are a fail in Alquity’s
ESG rating methodology

LIFE CHANGING INVESTMENTS Source: Alquity, Bloomberg, as of 315t December 2024. *The index used is the iShares EM ETF E E % ’



A solid track record in Emerging Markets and Asia

Standard

Performance

(in USD) Since 31/08/2020

Deviation
(3Y)

Alquity Future World Fund 13.0% -8.0% 10.9% 17.5%
EM Index 7.5% -5.7% 8.3% 17.8%
EMETF 6.9% -7.5% 4.7% -

Quartile 1t 2nd ond ond

Standard

Performance

(in USD) Since 31/08/2020

Deviation
3Y)

Alquity Asia Fund 14.8% -12.2% 10.1% 19.9%
Asia ex Japan Index 12.0% -4.7% 6.1% 19.6%
Asia ex Japan ETF 10.5% -7.5% 1.3% -

Quartile 1 2nd 15t ond

Source: Alquity, Bloomberg, Lipper, as of 315t December 2024. The performance shown is based on our | class charging structure with an OCF of 1%. Past simulated performance is

LIFE CHANGING INVESTMENTS neither an indicator nor a guarantee of future returns. Actual results will vary from the analysis. 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. Performance data from the iShares ETFs and the relevant EM and Asia ex
Japan indexes. Returns may increase or decrease with FX fluctuations. The volatility displayed is gross and based on portfolio data, not specific to the NAV of the share class.

13
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The advantages of the Alguity India Fund

“Best country “Best Indian
- . . u . EM Fund” Equity Fund”
A long-term perspective, combined with in-depth knowledge delivers results 2024 2023
FUNDSELEETORASIA REFINITIV'
HONGHONG 2024 .

* A greater focus on New India,
Standard ¢ ¢ | th dd i
Deviation structural themes and domestic
(3Y) growth

Performance
. Sep-Dec 12M
(in USD) 2024 |(Aug 24) 5 years | 10 years

Alquity India Fund Ex¥47 22.8% 12.4% -10.1% 44.5% 14.4% 97.4% 142.6% 13.3%

* We look for the ‘Best of India’,
regardless of capitalisation and

Indian Index 95%  397% 62% -8.0% 262% 156% 80.4%  131.0% 15.3% index inclusion

A portfolio with a lower

Indian ETF -7.8% 31.9% 53% -9.4% 22.4% 14.7% 62.9% 99.9% = . .
environmental footprint

Quartile znd 4th 1St 2nd -lst 2nd 1st -lst 2nd .

ESG is a critical risk mitigation tool

Source: Alquity, Bloomberg, Lipper, as of 315t December 2024. The performance shown is based on our | class charging structure with an OCF of 1%. Past simulated performance is

LIFE CHANGING INVESTMENTS neither an indicator nor a guarantee of future returns. Actual results will vary from the analysis. 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. Performance data from the iShares ETF and the relevant Indian index.
Returns may increase or decrease with FX fluctuations. The volatility displayed is gross and based on portfolio data, not specific to the NAV of the share class.
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Conclusion

We focus on domestic
structural growth (plus Al
beneficiaries in GEM/Asia)

Sentiment is overly bearish on
Emerging Markets / India

ESG is a critical risk
mitigation tool, plus we

_ deliver tangible impact
Our portfolios are all

highly differentiated and
multi-cap

Our strategies have consistent
track records

We are excited about the opportunities regardless of a Trump Presidency

LIFE CHANGING INVESTMENTS %
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Disclaimer

The information in this presentation (this “Presentation”) is for discussion purposes only. This Presentation 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 Presentation is not intended to be, nor should it be construed or used as, investment, tax or legal advice. This Presentation 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 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 “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.

LIFE CHANGING INVESTMENTS
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