EMERGING MARKETS IN 2026

Outperformance for many, but further
disappointment for India?

224 January 2026
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Disclaimer

This webinar is intended for professional investors Tmlyis not an offering memorandum or

prospectus and does not constitute investment advVius.is a marketing communication / financial
promotion that is intended for information purposes. @ynions expressed are those of the speaker

as of January 2026 and may change. thatent, including external data sources, is believed to be

reliable but no assurances or warranties are given. Prospective investors should read and understand ti
terms of the Prospectus (including the risk factors) prior to purchasing units in any of the funds. Any
forwardlooking statements or opinions are those of Alquitf danuary 202&nd may change without
notice. No assurance can be given that they will prove correct.
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distribution both within and outside the United Kingdom. AIML is incorporated in England and Wales
(Company No. 07992381) and is authorised and regulated by the Financial Conduct Authority (FRN

463991). Its registered office is Audrey House, Ely Place, London, EC1N 6SN.
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Developed Markets
Equities

Re-introducing the Emerging Markets
Alguity Group Equities

Global Impact, World
Growth, Small &

We offer a comprehensive range of

/nvestment solutions India, Asia & Global

Emerging-Markets Micro-Cap US
. . equities
The Alquity Group was founded in 2012
by Paul Robinson(CEQO)
$415n in AUM
20 team members Model Portfolio Multi -Asset

Avg experience: 18 years 2+  Solutions
Avg tenure: 10 years

% Source: Alquity, as of8ecember 2025.

Cautious, Balanced and

Tailored 1o client needs
Growth Funds



2025 RETROSPECTIVE
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Performance across Emerging Markets (2025, US Dollar terms)
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Source: Alquity, Bloomberg, as ¢f B&cember 2025. Returns shown are for representative market indices in eachRasinprformance 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
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We expect EM to continue to outperform...

EM to DM index trailing P/B ratio Tailwinds for Emerging Markets: The 2025 Dollar Retreat
(DXY Index)
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Source: Alquity, Bloomberg, as ¢f B&cember 2028 SEG, as oftbJanuary 2026For informational purposes onlghould not be solely relied upon for investment or financial decisions” _
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..but we expect the rally to broaden

VERY POSITIVE POSITIVE

INDIA PHILIPPINES SOUTH AFRICA UAE POLAND

EGYPT VIETNAM CHINA GREECE SINGAPOR

SMALL CAP KAZAKHSTAN KUWAIT

POLITICAL RISKS LESS POSITIVE

MEXICO BRAZIL KOREA SAUDI ARABIA

INDONESIA TAIWAN CHILE

For informational purposes onlghould not be solely relied upon for investment or financial decisibng.D OK N|, qRIj f KNHRDqRzn Rt NKqKy1 Dl fzyRi D



Al - After a stellar 2025, what’s next?

We believe Al is a structural, not a cyclical, theme DRAM industry revenue to double in the next 3 years

(in USD billions)*
A We expect Atelated spendingyill continue to be

significant and growing in 2026 750
600
A History rhymes, not repeatse believehat a 450
significant valuation re -rating is unlikely to recur.
Our analysis suggests thslid earnings growth will 300
continue to support attractive shareholder returns 150 I
0 [ | . I
A Broadening out: we see potential performance to 2023 2024 2025E 2026E 2027E 2028E 2029E
spill over into smallercap tech
Global leader in ﬁ Test handlers for
semiconductor advanced Al chip
CORPORATION  probe cards HON.PREGC  ackaging

HON.PRECISION, INC.

Source: Alquity, *Macquarie Research, assdb8tember 2025The securities discussed above are provided for information only, are subject to change and are not a recommendati
buy or sell any specific company. Past performance is not a reliable indicator of future results. Statements regatdemglsuaneebased on current expectations and are subject to
change without notice.
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Positives

: a Geopolitical and domestic tensions have eased
Focus on China lb

a Export growth remains firm

Negatives

I' a Valuations have normalised (but are not expensive)

a [ NZN] EREDgRNzuaGuaKi RzZlj KNReT Ul R EK )\

Risks
& a Tension with US+accelerates

a Macreeconomic policy error

Opportunities
() oSEzsw
4 a Tech hardware SUNNY OPTICAL INTELLIGENCE
| il
) a Select financials HKE X
EEBXEF

For informational purposes onlghould not be solely relied upon for investment or financial decisibng.D OK N] q R f K

presentation dateThe securities discussed above are provided for information only, are subject to change and are not a
recommendation to buy or sell any specific company.



Focus on Oll

Beneficiaries of a lower oil price:

A Oil importers: India & most of Asia,
Egypt, South Africa, Poland & Greece

A Airlines and Travel: 9.4% of Alquity

ZUTUNKROZNODIL L qRt 2 Nj
A Consumerpurchasing power:

Consumer sectors account for43.0% of
the Alquity Future World portfolio

We are domestic growth orientated
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SourcesAlquity JP Morgan, as of December 2025.
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WTI Average QOil Prices

(in USD)
2025 2026E 2027E

Plus longeterm option value from Venezuela, Iran and Russia
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Our most preferred areas (1)
OFEKRCE Grftt FyKgidROFK]yDUS

PSE IndeAValuations at almost 2Qear lows VietnamAQuarterly GDP Growth
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SourcesAlquity, Bloomberg, as df2" January 2026
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions.
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Qur most preferred areas ()
FOi t]RDy1r RPUDGGR: Dt S

EgyptADeclining Interest Rates EM Small Cap Index to EM index trailing P/B ratio
30% 1.1
1.0
25%
0.9
20%
0.8
15% 0.7
December 2024 April 2025  August 2025 December 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

We provide differentiation and diversification with a focus on quality growth, 41/87 out of index stocks and
exposure to 21 countries

SourcesAlquity, Bloomberg, as df2" January 2026 Portfolio data as of 3IDecember 2025.
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions.
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India - Our top pick for 2026
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2025 was the weakest year for Indian equities versus Emerging Markets in threé decades

Source: Bloomberg, asId# January 2026 Data based on the Indian and Emerging Markets ind&@srce: Goldman Sachs, as of January 2026
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions.



A E—————————————————————————————— 15

The stars are aligned (1) - Economics
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Significant interest rate cuts and wedintrolled inflation
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Bank credit growth is finally accelerating

(YoY)
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16%
10%
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Plusrural strength bottoming of earnings forecast cyafesome & GST tax cuts, and an S&P upgrade

Sources: Alquity, Bloomberg, Motilal Oswal, Goldman Sachs, as of January 2026
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The stars are aligned (II) - Politics

Modi remains a winner _ _ : _
A Nextnational election AApril20291

NDA seats in Delhi (max. 70) i . .
60 A Resumption of reform: simplifying 29abourlaws and
40 iIncreasing flexibility
20 - A Free trade dealssigned with the UK, EFTA and Oman;
g | negotiations with EU at advanced stage
2020 2025

A Improvingelations with China
NDA seats in Bihar (max. 243)
200 A Thawing ofelations with the USA?
150 a Recent newHow has been mixed; 500% Russian tariff,
100 0 Iran tariff, TACO and imminent FTA
Exports to the USA represent only 2.5% of GDP

50

0
2020 2025

SD.

Exports to the USA fell just 1% post tariff imposition
Russian oil imports have decreased from 44% to 25% of

dut f DLRF Ut ZNT q

Source: Alquity as ofs8December 2025 atest possible datéSource: Nikkei, December 208%urce: Nikkei, last 4 months to December 2025 %

QJ.

QJ.
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The stars are aligned () - Liguidity

Follow the local investors?

100
90
80
70
60
50
40

Domestic inflows into equities were the highest ever in 202
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Foreign outflows for equities were the highest ever in 2025
(in USD bn)
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Active fund allocations to India at a decade low, broker upgrades beginning

Sources: Motilal Oswal, Goldman Sachs as of January 2026; UBS, as of Octodio2g@s Stanley, as of January 2026
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The Alguity India Fund difference

A thematic focus
Sz R U T
=structural

changes

4 pinderpins the

portfolio , rather

than an index or a

random collection
of stocks

Al major emphasis
onentfepreneurial
India, with a
meaningfubmall &
midcap weighting

Urderesearchedmall caps are a source of alpha

We aim to identify
1 EKRy T
opportunitieswith
- astrong

Governance
focus, not just the
~ weltknown

companies

R Transforming
£ Lives‘Consumer,

% ‘RPanels provide
B A%

| on-the-ground

| insights into

" _consumption .
| patterns

For informational purposes onBhould not be solely relied upon for investment or financial decisiens.axpressed are those of the manager at the time of presentation.



What this means in practice

AlquityIndia Fund

Peer examplés

A Travel & Leisure are 10%+ of the Fund A Holdings include
A Consumer Discretionary represents 30.5% of a State owned banks
the Fund a Oil refiners
MeaningfuSMIBcap weighting (48%) a Tobacco
a Conglomerates

50%+ positions out of index
Domestically biased portfolio (~90%)

Approximately 45 stocks

o Io Io Do D>

Nimble

A 85-160 stock portfolios
A $1bn+ AUM portfolios

We concentrate on Quality Growth companies

1Threemost mentioned peersDefined as those with a market cap below $18tumrceAlquity Bloomberg, as of 8December 2025.
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Why Governance & Quality Growth matters

The $250 Million Bribery Charges Rocking the Adani
Empire — and India

Mukesh Ambani and the Reliance Empire: A

Chronicle of Controversies

Indian cenbank stops fresh business at
Paytm Payments Bank

Sources: Reuters, Bloomberg, as of 2024; Google Research, as of 2025. 7 & tl%

20



Concentration on India’s dynamism and domestic growth

Sector allocation

Consumer Discretionary

Financials

Information Technology

Real Estate

Industrials

Communication Services

Materials

Consumer Staples

Health Care

12.9%

7.1%

6.7%

5.0%

4.1%

2.7%

2.4%

30.5%

28.5%

make trip

&

eternal

-

A
BLACKBUCK

THE LEELA

PALACES HOTELS RESORTS

Digitalisation

!‘Redington

metro

BRANDS

21

ARTRAL
= LODHA
SKIPPER
POLYCAB

ADITYA VISION

IDEAS. CONNECTED.

Source: Alquity, Bloomberg, as ¢f B&cember 2025. For the purposes of reporting, the unrealised capital gains have been removed from the portfolio dadewdatongmain part
of the NAV calculation. Fund weightings adjusted for cash holding. The companies discussed above are provided fooimjoamasabject to change and are not a recommendation

to buy or sell them.
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Cheaper valuations, higher ROE and faster earnings growth

2026 2027 5-year avg | Fwd 1yr EPY Fwd 2yr EPS

P/E ratio P/E ratio EPS growth (YoYy)

Alquity India 35.3x 28.1x 20.4% 21.8% 67.0% 22.5% 21.2%
India ETF 37.3x 28.6x 20.3% 21.4% 38.5% 20.8% 18.2%
India SmallcapeTF 48.8x 32.6Xx 17.9% 18.3% 52.1% 34.0% 21.1%

Webelievethat 6/7 drivers arenowin placefor smallcapsto outperform

Source: Bloomberg, as oft®lecember 2025.
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions.
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Qur long-term perspective and in-depth knowledge, delivers results

. Since A A greater focus oNew India,
Performance (in USD) 6 months 10 years Inception .
structural themes and domestic
(30/04/14)
growth
Alquity India Fund -3.5% -3.4% 66.6% 144.8% 200.4% A We lookforthg 9 Kaql RznRduy1 f

regardless of capitalisation
and index inclusion

Indian Index -3.2% 2.6% 60.2% 152.5% 172.6% _ _
A A portfolio with dower
environmental footprint
i -2.5% 2.5% 45.6% 119.4% 135.1% . . . .. .
Indian ETF ’ ’ ’ ’ ’ A ESGis a critical risk mitigation tool
Quartile 2nd 3rd Bt Bt ond
“Best Indian “Best country
Equity Fund” EM Fund”
2023 2024

The Fund typically performs best when quality growth and fundamentals are in
favour(particularly SMID caps), and lags when deep value leads and poor REFT s
governance Is overlooked.

Hong Kong

Source: Alquity, Bloomberg, Lipper, as $D&cember 2025. The performance shown is based on our | class charging structure with an OCF of 1%. Past simulateé peitbenandedicator nor a guarantee of future returns.
Actual results will vary from the analysis. Past performance should not be taken as an indication or guarantee obfoameegenid 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.
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Conclusion

%‘“ I

. . . | | All Stars are alignec
Emerging Markets We viewlndia, the for Indiaywith

remainattractive , PhilipreS, Eqypt — political it = ocessand a
particularly andVietram as’ AL ~ i\d figarousfocus on
domestic, compelling - qul{i']:lity‘f || Corporate

structurally opportunities, and taind<l asvel governance afe
driven SMIDcapsin LJ Io’vver ' treiﬁal tools used f
general itigate risk

V' Ally integrated

» valuations it

ot

Differentiated, primarily domestically focused portfolios focusing on quality growth companies

For informational purposes onBhould not be solely relied upon for investment or financial decisiens.axpressed are those of the manager at the time of presentation. %



Q&A

If you have any further questions, please reach out to us at:

Investors@alquity.com




