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Disclaimer

This webinar 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.

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 funds. Any forward-looking statements or opinions
expressed are those of the manager as of March 5™, 2026, 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. 07992381) 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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Developed Markets
Equities

INntroducing the Algquity Emerging Markets
Group Equities

Global Impact,
Global, Small &
Micro-Cap US

We offer a comprehensive range of

investment solutions India, Asia & Global
Emerging Markets

: : Equities
The Alquity Group was founded in 2012
by Paul Robinson (CEQO)
$427m in AUM
21 team members Model Portfolio Multi-Asset

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

% Source: Alquity, as of 20t February 2026.

Cavtious, Balanced and

Tailored to client needs
Growth Funds




The Alguity Team

Today’s Speaker

Mike Sell,
Head of Global Emerging
Markets

Over 30 years of experience
investing in Emerging Markets

Joined Alquity in 2014

Kieron Kader,
Associate Portfolio Manager

10 years investing in Emerging Markets
Joined Algquity in 2019

Daniel Billis,
Associate Portfolio Manager

7 years investing in Emerging Markets
Joined Alquity in 2018

Francisco Gala,
Business Analyst

ESG Analysis & Reporting
Joined Alquity in 2020

Vikas Kumar,
Business Analyst

Based in Chandigarh, outside Delhi
Part of Alguity since 2023
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Recap of market performance

Performance across major Emerging Markets over the last 12 months in USD terms
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guarantee of future performance, and no representation or warranty, expressed or implied is made regarding future performance.
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Active fund allocations to India are at a decade low

Broker upgrades beginning

Foreign outflows for equities were the highest ever in 2025 Domestic inflows into equities were the highest ever in 2025
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But, the macro-economic environment is positive

Inflation remains well-controlled Significant interest rate cuts
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Bank credit growth is finally accelerating Strongest BSE 500 net profit growth for 8 quarters
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Sources: Alquity, Bloomberg, Spark, as of February 2026. Bank credit, earnings growth and inflation data are YoY. 74 PUND
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We believe rupee weakness is only temporary

*  In 2025, the rupee fell 4.8% vs USD, driven by record equity
outflows and stalled US trade talks; not structural weakness

*  The India-US trade deal cut reciprocal tariffs from 25% to 18%
and scrapped the 25% levy on Russian ol

*  The January 2026 India-EU FTA creates a ~$27tn market,
targeting $S200bn in bilateral trade by 2030, building on India’s
~S15bn EU surplus

India’s share in global exports
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Sources: HSBC, Deutsche Bank, Government of India, Bloomberg, as of January 2026.
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The market seems to be ignoring India’s fundamentals

India’s P/E premium over Emerging Markets has reversed Indian valuations are at a discount to their own history
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2025 was the weakest year for Indian equities versus Emerging Markets in three decades’

Source: Bloomberg, as of 20t February 2026. Data based on the Indian and Emerging Markets indices (trailing 12-month P/E ratios); ' Source: Goldman Sachs, as of January 2026 INDIAN
. . S . . . . . . .. SUBCONTINENT
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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Mike’s recent trip to India

Delhi
6 meetings

Kanpur
TL Consumer
Panel

Mumbai

28 meetings

Bangalore
4 meetings
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Transforming Lives Consumer Panel

Key takeaways

¢ Electronic and white goods now have high levels of
penetration (versus only 2-3 years ago)

* Travel remains aspirational, with minimal participation at
present

*  All consumers now shop online
*  20% use “quick delivery” for online grocery shopping
*  Vmart and Vishal Megamart have high brand recognition

*  Fast food restaurants are typically visited once per month

Source: Alquity, February 2026.
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Key messages from company meetings

Retail Digitalisation

Accelerating store growth as management becomes more positive
MART . . .
Retail, stockbroking, restaurant/grocery delivery, travel,

) and transportation continue to grow at pace
metro Sales recovery over the last few quarters continues

BRANDS

Autos

MSISEZ0ki

Z Buoyant demand, especially at the entry level

(UNO |[TITIYY
| Concerns
ATHER Increasing adoption of electric scooters
* Increasing competition in retail and online delivery

Leisure *  Commodity cost pressure

* Impact of Al
|emon§ree
HOTELS

m Strong demand persists

Source: Alquity, February 2026. 74 ISTJDBIégNT|NENT
The companies mentioned are for illustration only and do not constitute investment advice or a recommendation to buy or sell any security. FUND
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Our conviction is our differentiation

We focus on New India

Market capitalisation split (in S bn) Consumer Discretionary
and number of holdings by market capitalisation % within the pOI"th“O
% 29.8%
. 30.4% 30%
26.6% 22 9%

20.5% e 0

o 12.1% LS
0%

<2 2t0 10 10 to 50 >50 Alquity India India ETF Peer average*

* Las Vegas has more hotels than India; we have a

*  22/45 holdings are out of index ,
strong focus on travel and leisure

*  53% of our holdings are entrepreneurial-driven S o ,
* Digitalisation is democratising India

* Disciplined long-term approach, but our size provides

s bRy o 5 sfilslle *  We avoid conglomerates, state-owned banks, and oil

refineries (“Old India”)

Source: Alquity, Bloomberg, Hilton, as of 315't January 2026. ' 74 ISTJ%IégNTINENT
*The peers' average is composed of five Indian funds from our more relevant competitors. FUND



14

We concentrate on India’s dynamism and domestic growth

Sector allocation THE LEELA

PALACES HOTELS RESORTS

AN

Consumer Discretionary 29.8%
1 make .m(/ trip
Financials 29.1%
1 = LODHA
Information Technology 13.2% (@_
1 eternal
Real Estate 7.0%
| SKIPPER
>r Limited
Industrial 6.4% "
ndustrials B '« %«
Communication Services 5.1%
POLYCAB
Materials 4.8% IDEAS. CONNECTED.
Consumer Staples 2.4%
Health Care 2.2% !‘ Redington

metro ADITYA VISION

BRANDS

Source: Alquity, Bloomberg, as of 315t January 2026. For the purposes of reporting, the unrealised capital gains have been removed from the portfolio calculations, however, remain part of INDIAN
the NAV 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 SUBCONTINENT
buy or sell them.



We offer cheaper valuations, higher ROE and faster
earnings growth

15

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

P/E ratio EPS growth

Alquity India 35.3x 28.1x 20.4% 21.8% 67.0%
India ETF 37.3x 28.6x 20.3% 21.4% 38.5%
India Small-Cap ETF 48.8x 32.6x 17.9% 18.3% 52.1%

Source: Bloomberg, as of 315t December 2025.
The valuations presented in this slide are for informational purposes only and should not be solely relied upon for investment or financial decisions.

22.5% 21.2%
20.8% 18.2%
34.0% 21.1%
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Qur long-term perspective and in-depth knowledge, delivers results

Annual performance

- * A greater focus on New India,
mnce

5 years | 10 years | Inception structural themes and domestic

Performance

(in USD)

*  We look for the ‘Best of India’,

Alquity India Fund  44.5% -10.1% 19.9% 10.8%  -3.4% 66.6%  144.8%  200.4% =t or
regardless of capitalisation
and index inclusion
India ETF 22.4% -9.4% 17.5% 9.0% 2.5% 45.6% 119.4% 135.1% . .
* A portfolio with a lower
environmental footprint
i = %o - %o % .3% -6.8% 83.0% 152.0% 246.3% . - . - .
India Small-Cap ETF  44.7% 14.0% 34.8% 17.3% 6.8% e ESG is a critical risk mltlgotlon tool
) ) “Best Indian “Best country
The Fund typically performs best when small cap, quality growth and fundamentals are in Equity Fund” ErFund
favour and lags when deep value leads and poor governance is overlooked.
REFINITIV' m‘ﬁ"ﬁ“m
. HONG KONG 2024
Source: Alquity, Bloomberg, Lipper, as of 315t December 2025. The performance shown is based on our | class charging structure with an OCF of 1%. Past simulated performance is neither an indicator nor a guarantee of future returns. INDIAN
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. SUBCONTINENT

Performance data from the iShares ETF and the relevant Indian index. Returns may increase or decrease with FX fluctuations.
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Why we expect Small Cap to outperform again

6/7 key factors are supportive

° Equity flows have finally turned positive
@ Domestic flows remain strong

@ Foreign investors have flipped from sellers to buyers

This is in addition to lower interest rates and accelerating
credit and GDP growth

Earnings revisions are now positive

Valuations are below long-term averages

0 0 O

What’s missing? Large cap to deliver positive market returns

—  This can happen simultaneously

Sources: Alquity, Bloomberg, HSBC, Goldman Sachs, as of February 2026.

Foreign Flows in Indian Equities

(in USD billion)

+52bn since US-
Indlia trade deal

July 2025 October 2025 February 2026

India’s earnings growth forecast (12mth fwd)

20%
14% \/\J

8%
2024 2025 2026
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Conclusion

A thematic focus
* ofrlngl)ia’s
structural
changes
¢ wnderpins the

portfolio, rather

than an index or a
random collection
of stocks

For informational purposes only. Should not be solely relied upon for investment or financial decisions. Views expressed are those of the manager at the time of presentation.
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A major erﬁphosj

on entrepreneurqal
India, with o |

meaningful smaJl &
midcap weighli}iin’g

We aim to identify
‘ the ‘best’
opportunities, with
~ astrong
Governance
focus, not just the
~ well-known
companies

Under researched small caps are a source of alpha
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Transforming

b . Lives Consusier

Panels provide
on-the-ground
|n§|ghts into
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Disclaimer (I)

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. Capital at risk.

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.

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.
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Disclaimer (II)

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. 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 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 value of the fund may be significantly affected by
fluctuations in foreign exchange rates. Currency exchange rate movements can lead to an increase or decrease in the value of the fund’s investments.

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.

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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