SHIVIA:

In January 2025, Suresh Mistry, Head of Sustainability at Alquity Investment
Management, visited the operations of Shivia in India. Shivia is a charity part-
ner of the Alquity Transforming Lives Foundation, whom we have supported
for several years, most recently through donations to help them commence
new projects. This visit gave Suresh the opportunity to see the impact of

the work Shivia and their local partners undertake, as well as speak to the
beneficiaries about their experiences and conduct consumer panels with both
employees and of Shivia.

SHIVIA: SOME BACKGROUND

Shivia was founded in 2011-12, initially
starting its operations in West Bengal.

The organization was set up together

with Nirdhan, a local partner organization.
Shivia’s first major initiative was the Poultry
Development Service (PDS), which aimed to
support women farmers by providing them
with 10-day-old chickens, feed, medicine, and
vaccinations. The program also trained the
farmers on how to care for the chickens and
sell the eggs/meat.

To select eligible farmers for the poultry
program, Shivia developed a scoring system
based on factors like housing type and
cooking fuel used, which enabled them to
target aid to farmers with the lowest scores
and the greatest need. The goal of the
poultry program was to make the farmers
financially independent within 3-4 years. By
the end of the program, many farmers were
able to grow their flock from 10 chickens to
150-200 chickens.

. Alquity have
help Shivia fund a new PDS
project for tribal )
in Chattisgarh, one of the

i

poorest states in Ind.
o ,

A@% PAGE



In 2014, Shivia expanded its operations to the Agriculture Development Program, which
aimed to address the financial challenges faced by crop farmers in West Bengal. This program
included soil testing, group formation, training on organic farming practices, and connecting
farmers to government schemes. This program has supported around 12,000 farmers in West
Bengal and 2,500 in other states.

In 2022, Shivia launched its Fish Farming Program, which focused on utilizing the abundant
ponds in West Bengal for commmercial fish production. The program provided fingerlings and
training to farmers on pond management and fish farming. It initially started with 25 farmers,
with plans to expand based on learnings from the initial trials.

SELENA’S CHICKEN FARMING SUCCESS STORY

Selena, a resident of a rural village, has been running a successful chicken farming project
for the past one and a half years. Through this initiative, she has not only generated a steady
income but also expanded her entrepreneurial ventures.

Selena started her chicken farming project with an initial investment of 800 rupees ($10) for
10 chickens. This covered the registration fee as well as the cost of building the chicken coops
and providing electricity. With the guidance and training provided by the project organisers,
Selena was able to effectively manage the chickens’ feed, health, and sales.

The chickens Selena raises fetch a price of around 170 rupees per kilogram, with each chicken
weighing approximately 2 kilograms. This allows Selena to earn a profit of 2,000 to 2,500
rupees every four months from her initial investment of 800 rupees. The high profitability of
the chicken farming project has enabled Selena to reinvest her earnings. She has used the
profits to start a small shop in her village, selling various food and jewellery items.

Selena’s chicken farming project serves as an inspiring example of how the Shivia PDS can
help transform the lives of the rural poor in India. The project’s success can be attributed to
the comprehensive training and support provided, as well as Selena’s dedication and hard
work.
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use the money | make
to fulfil my dream of
running a shop in the
village.

Selena
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ALQUITY-FUNDED PROJECT NEAR RAIPUR IN CHHATTISGARH

Since 2024, Alguity has helped Shivia fund a new PDS project for tribal women in Chhattisgarh,
one of the poorest states in India. Suresh visited the project to see how it was progressing and to
learn more about a trial Shivia was undertaking with our support.

The project was within the Barnawapara Forest area, around a 1.5-hour drive from Kasdol, a small
town approximately a 2-hour drive from Raipur, the state capital.

In this area, Shivia works closely with a local partner called KALP, which was founded 25 years
ago and has strong local connections. This history has enabled the KALP team to build long-
term, supportive relationships with the tribal communities, who are typically very wary of
support from “outsiders.”

Unlike West Bengal, where villages are close together, here the villages are more remote and
consist of small hamlets of 15-20 houses clustered together. Due to this unique geography, Shivia
is able to support multiple farmers in the same village, as the farmers can sell their chickens over
a wide range and therefore do not compete. In addition, commercial buyers are able to visit the
villages and buy in bulk, providing an additional route to market.

| met with a group of farmers in the village and learned from them about their experience with
the support that KALP provided. The farmers expressed deep gratitude for the support and
training provided by the livelihoods support partners (LSPs). They highlighted how the LSPs
have taught them crucial skills, such as how to properly vaccinate the chickens.

Before the project, the farmers only had sporadic work as agricultural labourers during the
farming season. The chicken farming programme has provided them with a steady source of
income that they can rely on year-round. They are now able to use the money earned from
selling the chickens to prepare for festivals, buy clothes and other necessities for their children,
and support their children’s education.

Overall, the support provided through training, resources, and market linkages has been
transformative for these farmers. It has enabled them to transition to sustainable poultry
farming, significantly improving their household incomes and quality of life for them and
their families.

TESTING A NEW APPROACH

The team is experimenting with two different
chicken farming models: a hybrid bird model
that grows faster (three months) and an
indigenous bird model that grows more slowly
(five to six months) but is more expensive
and flavorful. A major challenge with the
hybrid bird model is predators like snakes
and pythons, which have caused significant
losses. The indigenous birds are stronger and
better able to defend themselves. The team is
taking a data-driven approach and considering
A/B testing to compare the outcomes of the
two models. They are also carefully timing

4 ; chicken distribution to avoid extreme weather
Free-range ==\ conditions. Overall, the team is focused on
chickens in iterating and improving the chicken farming
Chhattisgarh{ : models to best serve the remote, underserved

AT communities they work with.
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CONCLUSION

As investors, it is crucial to understand that Alquity’s impact goes beyond
financial returns. By supporting organizations like Shivia, we contribute to a
virtuous cycle of economic empowerment, improved livelihoods, and sustain-
able development. This holistic approach to investment sets Alquity apart and
drives our mission to transform lives through the power of investment.
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FOR MORE INFORMATION ON ALQUITY, PLEASE CONTACT

HEAD OF SUSTAINABILITY
Suresh Mistry
+44 7973 309687
suresh.mistry@alquity.com
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DISCLAIMER

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 Alquity SICAV funds. 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.

The Algquity Transforming Lives Foundation is a UK registered charity (Number: 1162494) that distributes the revenues set aside by the
Alquity business through grants and other forms of finance to non-profits and social enterprises in the regions in which the Alquity funds
invest. Every year, the Alquity business commits 10% of its revenues to the Foundation.

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.

Any offer or solicitation may be made only by the delivery of the “Offering Documents” (Prospectus and other operative documents).
Before making an investment decision with respect to any of the Alquity Funds, 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. An investment in the Funds is speculative and involves a high degree
of risk. 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.
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