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Disclaimer

This video is intended for professional investors only. This is not an offering memorandum or prospectus
and does not constitute investment advice. This is a marketing communication / financial promotion that
is intended for information purposes only. Opinions expressed are those of the speaker as of 11t
December 2025 and may change. The content, including external data sources, is believed to be reliable
but no assurances or warranties are given. Prospective investors should read and understand the terms
of the Prospectus (including the risk factors) prior to purchasing units in any of the Alquity SICAV Funds.
Any forward-looking statements or opinions are those of Alquity as of 11" December 2025 and may
change without notice. No assurance can be given that they will prove correct.

This marketing communication is issued by Alquity Investment Management Limited (“AIML”) for
distribution both within and outside the United Kingdom. AIML is incorporated in England and Wales
(Company No. 0/992381) and is authorised and regulated by the Financial Conduct Authority (FRN
463991). Its registered office is Audrey House, Ely Place, London, ECIN 6SN.
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Suresh Mistry, Head of Sustainability, Alquity Group

Co-founder of Alquity Investment Management in 2010.
Focus:

* Responsible Investment process implementation
and development

* Responsible MPS development and implementation
* Regulatory Reporting and advocacy
* Thought-leadership on sustainability issues

* Transforming Lives Foundation lead
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What | will cover today

* The boom and bust of sustainable investing and what that means for advisors?
* Boom again? What needs to change for sustainable investing to deliver on its promise?
* The fatal error most advisors make in meeting client sustainable investing needs

*  Abespoke solution that overcomes this

I; % Group
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The boom of sustainable investing...

Global ESG Assets Growth
Total assets under management (2018 - 2022)

Compound Annual Growth Rate: +44.3%
2.8

2.3

Assets (USD Trillions)

0.8

0.3
2018 2019 2020 2021 2022

Source: Morningstar (Global ESG Q3 2025 Flow Report), as of October 2025 E % aGroup



..driven by a broad range of factors...

FACTORS KEY DRIVERS

Paris Agreement (2015)
Political Government Incentives
Sustainable Finance Disclosure Regulation (SFDR) and EU Taxonomy

Low Interest Rates & Search for Yield
Economic Cost of Renewables Dropped
Climate Risk = Financial Risk

Corporate Accountability
Social Consumer Behaviour
COVID-19 Pandemic (2020)

Data & Analytics Boom
Technological Renewable Tech Advances
Digital Platforms
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.. and the bust of sustainable investing

ESG Funds: Flows & Organic Growth ESG Fund Launches
Quarterly net flows and organic growth rate correlation | O1-2023 to Q3-2025
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Q3 2025: Synchronised Collapse 2023 2024 2025
Record outflows of -555.1bn combined with an organic growth rate of -2.1%. Launches peaked at 160 (O2 2023), dropped 84% to 26 (O3 2025)

Source: Morningstar (Global ESG Q3 2025 Flow Report), as of October 2025 E % ’Group



A PERFECT
STORM ...

FACTORS KEY DRIVERS

Regulatory Backlash & Greenwashing Scrutiny
Russia-Ukraine war (2022)
Anti-ESG sentiment and legal challenges in US

Political

Economic

Social

Technological

High Inflation & Interest Rate Hikes
Energy Price Surge
Performance Concerns

ESG Fatigue & Scepticism

Post-pandemic shift in priorities
”Anti-woke” movements

Al & Automation Focus Elsewhere
Slow Progress on Climate Tech Deployment
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2023 2025
40% 6%

S&P 100 have ESG S&P 100 have ESG

in report titles in report titles

: The Conference Board, as of 28™ April 2025
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2023 2025
40% 6%

S&P 100 have ESG S&P 100 have ESG

in report titles in report titles

2021 2024
o
0/ % 84%
S&P500 say Climate S&P500 say Climate
change is a risk change is a risk

2025

87%

S&P500 disclosed

climate related targets

Source: The Conference Boaord, as of 28™ April 2025 E %ggroup
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The difference
between ESG

Environmental, Social and Governance
(ESG) is an analytical framework used
by investors to assess “non-financial”
factors of an investment

ESG analysis’ primary concern is to
understand risks and opportunities in
an investment rather than its impact

and Impact
iNnvesting

Impact investing is a conscious decision
to invest in target themes (and sectors)
that can have an impact on the
environment (mitigation of climate
change and biodiversity loss) and society
(alleviation of poverty and reduced
inequality)

Impact investing does not by default
incorporate FSG investing

E g Group
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From ESG-theatre to rational sustainability

RATIONAL SUSTAINABILITY

Tick box Real world
B . A common-sense approach
Superficial Deep integrated , : :
to responsible investing that
deological Evidential ensures sustainability factors
work alongside financial
Do more Do better S
goals, focusing investment
Marketing-led Vialues driven decisions on hard evidence
and proven outcomes rather
Incorporates risk at stock level Incorporates Portfolio Risk - - -
than just good intentions
We are sustainability experts We are sustainable investors
Tick box Real world

t % Group
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Real-world business impacts of sustainability

Positive Example - Schneider Electric

*  Focus on energy efficiency and electrification
e Achieved 6.3% sales growth in 2024 and
projected 18% share price growth

Negative Example - Greggs

* 14% drop in pre-tax profits due to

extreme weather

e Climate-related disruptions show how
environmental risks affect operations

Source: Google Finance, as of 30 November 2025.

The securities discussed above are provided for information purposes only, and this is not a recommendation to buy or sell any of them.

Schneider Electric Share Price
(01/01/2021 to 30/11/2025)

50

January 2021 July 2022 January 2024 July 2025

Greggs Share Price
(01/01/2021 to 30/11/2025)

3300
2800
2300
1800

1300

January 2021 July 2022 January 2024 July 2025
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The fatal error in advising clients on sustainable
iNnvesting

Greta David

l; % Group
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The fatal error in advising clients on sustainable
iNnvesting

Greta David

How green are each of them?

l; % Group
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The solution: respond to expressed preferences

Climate Change mitigation: investing
in solutions that reduce or replace GHG
emissions to contribute towards
minimising global warming

| am worried about global
warming and avoiding
catastrophic climate change

Nature and Biodiversity Protection:
investing in solutions that reduce use or
replenish use of natural resources and
mitigate or avoid biodiversity loss

| am worried about the loss of
nature and the extinction of
wild species

Social Justice: investing in
solutions that provide sustainable
livelihoods to reduce inequality
and eradicate poverty

| am worried about the huge
inequality in society and

eradicating poverty

t % Group
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Alquity’s responsible portfolio philosophy

CLIENT-CENTRIC BALANCED DUAL RATIONAL CLEAR
DESIGN APPROACH FOCUS SUSTAINABILITY STRUCTURE
Portfolios tailored Clients choose their Competitive Baosed on science, “SUstainable core
to individual level of sustainable returns and risk, and long-term with targeted
sustainability exposure measurable impact profitability impact” for
preferences diversification and

thematic focus

This is not an offering memorandum or prospectus and does not constitute investment advice - for information purposes only. : E % ’Group
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Portfolio construction

The thematic tilts are driven by funds with
focused /mpact goals, but have been vetted for
~20-30% quality teams ond track record

Impact Tilt

Funds in the sustainable core provide high-quality,
ESG-integrated strategies with broad globall
coverage and a strong track record, encompassing
~/0-80% both equity and bond funds

Sustainable Core
The sustainable core helps manage the portfolio’s
risk rating (between growth and adventurous) and
orovides diversification to offset thematic tilts

E % Group
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Alquity MPS Performance versus its index

Adventurous Responsible MPS Performance (in GBP) Growth Responsible MPS Performance (in GBP)
Since Launch (31/12/2024 to 30/11/2025) Since Launch (31/12/2024 to 30/11/2025)

Nature & Biodiversity 1.2% Nature & Biodiversity 10.2%

Social Impact 10.7% Social Impact

Climate Change 10.2% ARC Equity Risk PCI 9.3%

ARC Equity Risk PCI 9.7% Climate Change 9.1%

8% 9% 10% 1% 8% 9% 10%

Past investment performance is not a reliable indicator of future results. Portfolios consist of both Alquity funds and third-party funds.
This is not an offering memorandum or prospectus and does not constitute investment advice - for information purposes only.

Source: Alquity, Lipper IM, as of 30" November 2025. %‘%
Group
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Practical adviser training for client conversations

How to...

Acknowledge client concerns about sustainable investing

* Remain neutral and objective

* Educate clients on the risks and opportunities of sustainable investing
*  Communicate the real-world significance of sustainability

* Empower clients so they can tailor the solution to fit their needs

I; % Group



Transforming Lives:
additional impact at no cost

Any investments in the portfolios in Alquity funds will
also generate a donation to support projects backed
by the firm in emerging markets. This donation does not
come from your returns, but from the standard fees
charged for managing the funds

The donations will be pooled across all investments made
into Alquity funds by your clients, and each year we will
report the total donations generated and how they have
been deployed by the Alguity Transforming Lives
Foundation to deliver direct impact

S2.7m donated
/ E.%Gmp +66,000 lives transformed
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It you would like more information...

u' suresh.mistry@alquity.com

Qe 447973309687
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Disclaimer ()

This is not an offering memorandum or prospectus and does not constitute investment advice. This is a marketing communication that is intended for information purposes only. The
content, including external data sources, is believed to be reliable but no assurances or warranties are given. Any companies mentioned are shown for illustrative purposes only, do not
constitute investment advice, and are not a recommendation to buy or sell any security.

This marketing communication is issued by Alquity Investment Management Limited (“AIML”) for 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, ECIN
6SN. 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. The Alquity Future World Fund, the Alquity Indian Subcontinent Fund, the Alquity Global Impact Fund, the VAM Cautious Fund, VAM Balanced Fund, VAM Growth
Fund, VAM Micro Cap Growth Fund, VAM US Small Cop Growth Fund and VAM World Growth Fund are all sub-funds of the Alquity SICAV, which is a UCITS Fund and a recognised
collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA”).

The Alquity SICAV is an open-ended investment company managed by Limestone Platform incorporated under the laws of Luxembourg and authorised by the Commission de
Surveillance du Secteur Financier (CSSF). The Fund is authorised under the UCITS Directive (Directive 2009/65/EC). Sub-funds may not be registered for distribution in all jurisdictions.
Alquity Investment Management Limited acts as the investment manager to the SICAV.

This marketing communication 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
marketing communication 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.

Prospective investors should read and understand the terms of the Prospectus (including the risk factors) prior to purchasing units in any of the funds. There can be no assurance that
the funds’ investment objectives will be achieved and investment results may vary substantially over time. We do not provide financial, tax or legal advice and we recommend that you
obtain your own independent advice tailored to your individual circumstances prior to investing. Prospective investors should be aware that the value of investments can go down as well
as up and past performance is not an indicator of future performance. Investors should be aware that by investing in the fund, they risk losing all or part of the capital invested.

Investments in emerging markets, including India, involve greater risks, including political, currency, and liquidity risks.
t % Group



Disclaimer (lI)

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 Funds 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 Funds 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. Returns may increase or decrease with currency fluctuations. 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 Funds, and are representative of a regular shareholder, net of applicable expenses and
reflect reinvestment of dividends and interest.

The Funds investment approach are 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 marketing communication 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 Alquity Investment Management.

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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