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We believe EM funds should primarily focus on beneficiaries of
domestic structural growth

Demographics Matter
Indian households’ income level

E-commerce sales Travel is a key theme
Estimated CAGR (2025-2029) Estimated passengers by 2040

Income Households: Households:
Level 77mn 75mn 0 3000 '
14% Growing at4.5% CAGR vs
] 2.2% for Eur
i : 12% 2500 / 6 for Europe
igh I
1
I 10%
Upper- ! 2000
middle 152mn (39%) ! 8%
I 1500
* 6%
Lower-
middle 85mn (29%) 119mn (31%) 4% 1000
2%
Low 134mn (45%) 92T" 500
(24%) 0% I
’ []
D 0 O O 0 e H 0
© i SR & @Q Asia Europe Latam North Middle
2021 2030E © SIOREN NN <« America  East
O &O‘
Figures in millions Figures in millions
— . ~
= -obnas MAd mercado b = £ lemontree
Mitra Adiperkasa sea libre cEDu paciric HOTELS
Sources: Macquarie Research (average age of population, Augustl2i#t8);(Indian households income level, January 2024, annual household income in INR millions: >2:2: $iigipp@sniddle; FUTURE
0.2-0.5 lowermiddle; <0.2 low); Statista, November 2024; IATA, 2023 (with own estimates for Brazil and Colombia, asludiigd/liexico in the Latin American region from North Amefiba). !{J%IQDLD

securities discussed above are provided for information only, are subject to change and are not a recommendatioriltanyuspecsie company.
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.but global trends can also be powerful

Al Is very meaningful for Korea and Taiwan

24% CAGR for Al hardware expected over the next decade A NVIDIA frequently dominates headlines as
(market size in USD billions) the primary beneficiary of the Al surge...
500 473.5
450 A ..however, suppliers like TSMC and SK
400 382.0 Hynix are crucial to NVIDIA's success. All
350 are substantial market leaders as a result
200 307.9 of their sustainable competitive edge
248.1 Versus peers
250
199.8
200 160.7 _ :
150 129 3 ‘ A Undiscovered winners : such as Leeno
1039 Industrial and Park Systems in Korea -
100 834 . .
537 670 testing equipment makers who supply to
50 the major foundries and which have
0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 Slgmflcant moats

SourcePrecedence Researéiquity, March 2024 The securities discussed above are provided for information only, are subject to change and are not a recommendaitsatl @nlyuy o FUTURE

o WORLD
specific company. FUND



r -} 4
Valuations remain cheap, and we remain unloved

EM to DM index trailing P/B ratio Flows into Emerging Markets
L4 (in USD bn)
1.3 120
1.2 100
1.1 80
1 60
0.9 . 40
verage
o8 %W _ -\l 20
0.7 0 — - — .
0.6 []
-20
0.5
-40
0.4
OB VA DO O RN DG D5 o b & O 0 DN DA 5 -
PO PO NN N XN g Vg 9O 60
R S S S S S S S S S N N C S S 2010 2020 2021 2022 2023 2024 2025
SourcesAlquity, Bloomberg, JP Morgan Global Strategy, as Bf&tptember 2025. The valuations presented in this slide are for informational purposes only and should not be solely wggfg

relied upon for investment or financial decisions. FUND
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INn a volatile world, we focus on diversification and structural
growth (primarily domestic)

Exports to the USA
account for 28%
of GDP

Uncorrelated growth
cycle, with exports only
18% of GDP. Interest
rates have peaked

SourcesAlquity, Bloomberg, as @ctober2025.~ Dy DOK N qRIlj f KNmRDaqRzZ n

Increasing focus area given
monetary and fiscal support

Successful delivery
of economic reform

S5

—  'Excellent demographics
combined with structural
reform

Structural
uncorrelated growth

Structural issues remain, increased
government support but
geopolitical issues may dominate

Tariff deal in

place. We focus

on domestic

retail and Tech hardware

property cyclesupercharged
by Al, regardless
of US politics

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

Uncorrelated stock market and strong

economic growth, with structural Relative safe
Domestic politics drivers across different areas such haven, with
driving a re-rating as travel and formal retail, as well as a focus on

demographics. Indian exports to the e-commerce

USA represent just 2.5% of Indian GDP

pull

FUTURE
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Why we are highly positive on the outlook for Emerging Markets

Urbanisation

Travel and leisure

The shift from an informal to a

formal economy Emerging Markets remain cheap
Digitalisation/Al Under-owned by investors
Demographics

Selective structural reform

Chinese growth has stabilised

Indian stimulus yet to be felt

Interest rates are falling

Inflation is well-controlled

Growth in smaller markets is robust

SourcesAlquity, as of September 2025. For informational purposes-@iipuld not be solely relied upon for investment or financial decisibng DOK N] qRIlj f KNyRDaqRzZ n R ngfg
presentation date.

Stability in India and China
Geopolitical issues subsiding?
Asset class less sensitive to shocks
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A robust and differentiated investment process

I: UNIVERSE FILTERING

II: FUNDAMENTAL
ANALYSIS

[lI: PORTFOLIO
CONSTRUCTION

IV: PORTFOLIO
MANAGEMENT

EM & FM Listed Equities
Universe

Market Cap > $100M

4 Core
Themes

ESG exclusions
and Green Flags

Core
Universe

ESG
&
Financial

Impact

Investment Metrics

Conviction

Risk
Macro Framework and
Analysis Quantitative
Analytics

Impact

Investment Case Measurement

Risk ‘
Management v

Active
Engagement
Transforming
Lives Insight
FUTURE
WORLD



Diversified allocation focused on domestic growth

21 countries; 39/82 holdings are out of index ; 74/82 are domestically focused

Geographical Allocation Sector Allocation

China I 28.4%
India I 17.8% Information Techn0|ogy _ 24.9%
Taiwan I 15.4%

South Korea | 3.8%
Consumer Discretionary _ 22.8%

Brazil mmm 5.0%

Saudi Arabia mm 3.8%
Singapore  m 3.0% Financials _ 17.4%

Philippines mm 2.9%

United Arab Emirates m 1.7%
Indonesia M 1.5% Communication Services - 10.2%
South Africa m 1.5%
hil 1.5% )
Pcc):laln?j : 1 20/2 Industrials - 8.4%
Thailand m 1.4%
Vietnam m 1.2% Real Estate - 7.4%

Greece m 1.1%
Mexico m 1.0%
Kuwait m 0.9% Consumer Staples - 6.2%
Malaysia @ 0.8%
Kazakhstan @ 0.7%
Egypt 1 0.6%

Materials I 1.5%

SourceAlquity, Bloomberg, as of 30September 2025. For the purposes of reporting, the unrealised capital gains have been removed from the portfolio chtuéate@nssmain part ngfg

of the Net Asset Value calculation.
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Examples of domestic growth stories

Property
Construction Development

ALDAR Fmance
Retail

Online Travel

' FPT Retail

Retall
Baker d/ :
Y P7Budget
Saudi Arabia
y Car Hire
88 Multiplan PRIN\E
Shopping Malls Property
d Development
_ CPALL
@ mr prlce/I Convenience Mitra Adiperkasa
Clothing retail STaras Telematlcs s
FUTURE
Source: AlquityQctober2025. The companies discussed above are provided for information only, are subject to change and are not a recommendatygrattdulgr security. WORLD

FUND



Top 10 holdings

Alquity Future World

TSMC
Tencent
SK Hynix

Xiaomi

HKEX

SEA
Mahindra & Mahindra
Mediatek
Sunny Optical

HDFC Bank

Source: Alquity, Bloombegs, of 30" September 2025 The index used is the iShares EM ETF.

10.0%
9.4%
3.6%
2.3%
2.2%
1.9%
1.7%
1.7%
1.6%
1.6%

TSMC
Tencent
Alibaba

Samsung Electronics
SK Hynix
HDFC Bank
Xlaomi
Pinduoduo
Reliance Industries

China Construction Bank

For the purposes of reporting, the unrealised capital gains have been removed from the portfolio calculations, howepeat, séthaiNet Asset Value calculation

Index

10.8%
5.6%
4.0%
2.9%
1.4%
1.3%
1.2%
1.0%
1.0%
1.0%

11
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w®A
Company example: Lemon Tree ~ Market Cap (USD ): 1.5bn
p y p & |em91|;|TErLeSe Out of index
INVESTMENT CASE Number of branded rooms per segment in India (in thousands)

A Aspirational shift towards branded hotels , and 66.6
away from unorganised sector

A Secular growth in domestic travel , aided by 192.0
higher disposable incomes and improving Upper -midscale 33.4
transportation. Demand growth of 9.7% to
outstrip supply growth of 5.9% over the 51.0
next 5 years

A Hotel supply penetration in India is very low 2002 2024

Hotel supply penetration Midscale/economy hotel rooms increased 28x over the last 22yrs

(number of rooms per 1,000 people)
A One of India’s largest employers of

221 ESG HIGHLIGHTS disadvantaged people
A ESG rating: B
03 2.7 3.5 A 94% upside in our bull case
S ] . VALUATION A 38% upside in our base case
India World China USA A 4% upside in our bear case
SourcesAlquity Lemon Tree Hotelss of 30" September 2025 orwarth(hotel supply penetration and branded rooms per segment, ad @@6ber 2024). FUTURE

The security discussed above is provided for information only, is subject to change and is not a recommendation to buy it. FUND
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Differentiated, attractively valued multi-cap portfolio

# Annual T Annual EPS
Holdings Tty | el 2026 P/E ratio | 2026 ROE growth
(Syr avg)
1,203 . . 15.8% 20.6x 19.1% 7.6%

Market Capitalisation (in $ bn)**

: T Stock index Correlation with Future World (1 yr
And number of holdings by market capitalisaticn (1yn)
44.0%
World Index 0.36
21.5%
17.5% 17.4% ’ AEEeET: 0.20
19
Smallcap Midcap Largecap Megacap WTIOIl -0.07
SourcesAlquity BloombergLipper,as of 30" SeptembeR025. Dailycorrelationdata over the last year (stockindexesvs FutureWorld) *Thevolatility displayeds grossand basedon FUTURE
portfolio data (3yr), not specificto the NAV of the USDI shareclass **SmallCap (<$2bn), Mid Cap ($2bn to$1(n), Large Cap ($1Mn to $50bn), MegaCap (>$50bn). Thevaluations WORLD

presentedn this slideare for informationapurpose®nlyand shouldnot be solelyrelieduponfor investmenbr financialdecisions FUND



Improved performance post 2020 enhancements

Alibaba YTD: +118%, -2.2pp contribution

Since

(in USD) Since inception*

31.08.2020

Fund (USD I)** 34.3% 32.0% 16.0% 56.2% 35.4% 0.5% -21.2%  3.3% 13.0%

EM Index 38.1% 71.8% 17.3% 65.2% 40.4% -25% -20.1% 9.8% 7.5%

ETF 33.8% 60.5% 19.0% 63.6% 36.0% -3.7% -20.6%  8.9% 6.9%

Quartile ond 4th 3rd 3rd ond ond ond 4th Pt

SourceAlquity BloombergLipper,as of 30" Septembe025. *Theinceptionof the Fundis the 4" of Juneof 2014 Forthe periodprior to the launchof the GBPI shareclassin 2019 performances basedon the actualreturnsof the GBPY share
clasy(TERof 19%), convertednto USD From2019onwardsperformanceeflectsthe actualreturnsof the GBPI shareclassconvertednto USD** Theperformanceshowrfor the restof the periodsis basedon our GBPI classchargingstructurewith a
TERof 0.9% Pastsimulatedperformances neitheran indicatornor a guaranteeof future returns Actualresultswill vary from the analysis Pastperformanceshouldnot be takenas an indicationor guaranteeof future performanceand no
representatiorr warranty expressear impliedis maderegardingfuture performanceThevalueof the fund maybe affectedby fluctuationsn foreignexchangeates TheETHsthe iShareEEMETE
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Qur impact model transforms lives and
orovides investment insights

A Our Transforming Lives Foundation provides
grants and seed funding to social enterprises and
Innovative charities, including those tackling social
challenges in rural India

A We conduct Consumer Panels with both
beneficiaries and employees, offering us valuable
Insight into the consumption patterns and
aspirations of a large, yet often overlooked,
segment of the population

{

\

A Over the past two years, we have supported
Shivia , an organization that empowers women by
equipping them with a practical ‘toolkit’ to raise
chickens and sell the produce, often giving them
their first opportunity to earn their own income

$48 =
L T —— P B 4
T — .

\
\
Lk — e
-

$2.7m donated
‘Z’E%I%Bg SourceAlquity, as of 33 December 2024. +66’OOO “VGS tranSformed
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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

— 9+ years of experience investing in Emerging Markets

Kleron Kader : — Kieron became a part of Alquity in 2019, joining from BP - one of the largest pension funds
Associate Portfolio Manager in the UK

Dan Billis — 7+ years of experience investing in Emerging Markets
Associate Portfolio Manager — Dan joined Alquity in 2018 as an analyst from Invesco

Francisco Gonzalez — 5+ years of experience in business analysis

Business Analyst — Francisco joined Alquity in 2020 and contributes to the team through ESG analysis and
engagement activities

— 25+ years of experience

Suresh Mistry
Head of Sustainability team on Alguity’s ESG development

— Suresh was instrumental in establishing the Alquity business in 2010 and works alongside the

FUTURE
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Our unigue Virtuous Circle underpins our Investment Philosophy

ATTRACTIVE
RETURNS

@
-~
&
o
Q
(o))
=
2
@
i<

TRANSFORMING
LIVES

“ by
Vin :
9 Sustainaple econo

RESPONSIBLE
INVESTMENTS

)

Attractive Returns across 3

dimensions

Responsible Investments  : portfolios

that you can be proud to own

Transforming Lives : a hand up not a

hand-out

FUTURE
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Conclusion

Differentiated , primarily
domestically focused growth
portfolio focusing on quality

companies in approximately 20
different geographies

A highly experienced team
with in-depth knowledge and a

long-term perspective

Direct impact both from
our portfolio and our
Transforming Lives
Foundation

Fully integrated ESG  process

FUTURE
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The Algquity Group

The Alguity Group is a founder-led business which consists of three independent, but
complementary, organisations:

: ﬁ .|I|"""
Zzgﬁﬁ VAMFUNDS

Alquity Investment A registered charity that VAM Funds, acquired in 2024,
Management aims to deliver channels a portion of

is a distribution platform that
partners with specialist
managers from around the
globe to investment
solutions to our clients

strong returns while creating Group revenues to
positive social impact initiatives directly
through a range of Emerging benefiting disadvantaged
Markets and global equity communities
funds

FUTURE



Algquity’s shareholder base

British . o
Paul I : Creel Price and Other individual
Robinson z Egﬁll?ess Trevor Folsom* investors
58.7% 12.4% 12.2% 4.7% 12.0%
\ \ | \ J
Alquity UK
Limited
100% | | | 100%
Alquity
Investment VAM
Management Marketing
Limited

Source: Alquity, as of 8Beptember 2025. Nediluted (excludes options held by employees).
*Investible founders.

22
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