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Disclaimer

This webinar is intended for professional investors Tmkyis not an offering memorandum or
prospectus and does not constitute investment advVius.is a marketing communication / financial
promotion that is intended for information purposes.only

Thecontent, 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 fetaekthg statements or opinions
expressed are those of the manageo&slarch5™, 2026, and 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

INntroducing the Algquity Emerging Markets
Group Equities

Global Impact,

We offer a comprehensive range of

Iinvestment solutions India, Asia & Global Global, Small &
Emerging-Markets Micro-Cap US
. . 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 2Gebruary 2026.

Cautious, Balanced and

Tailored 1o 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 FUND
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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
(in USD bn) (in USD bn)
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But, the macro-economic environment is positive

Inflation remains wedlontrolled 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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Plus significant tax cuts

INDIAN
SourcesAlquity, Bloomberg, Spark, as of February 20Bénk credit, earnings growth and inflation data are YoY. 74 SYUBCONTINENT
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We believe rupee weakness is only temporary

A In 2025, the rupee fell 4.8% vs USDdriven by record equity

outflows and stalled US trade talks; not structural weakness (ir}1< %yg)égi(ﬁirésr)
90
A ThelndiaAUS trade deal cut reciprocal tariffs from 25% to 18% -
and scrapped the 25% levy on Russian oil
70
A The January 2026hdiaAEU FTAcreates a ~$27tn market, 60
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~$15bn EU surplus
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The market seems to be ignoring India’s fundamentals
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2025 was the weakest year for Indian equities versus Emerging Markets in threé decades

Source: Bloomberg, as2it" February 2026Data based on the Indian and Emerging Markets indices (trailimgnil2 P/E ratios)} Source: Goldman Sachs, as of January 2026 INDIAN
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions. EBE%ONT'NENT
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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

A Electronic and white goods now have high levels of
penetration (versus only2years ago)

A Travel remains aspirational, with minimal participation at
present

All consumers now shop online
a6 WRUQKRO WUF T URI KGfljKNT YRnNZNRZuyOf y

Vmartand VishaMegamarhave high brand recognition

o T T T»

Fast food restaurants are typically visited once per month

SourceAlquity, February 2026.
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Key messages from company meetings

Retall Digitalisation

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

_ and transportation continue to grow at pace
METro  sales recovery over the last few quarters continues

BRANDS

Autos

MARUTI
$/SGZ0Ki
z

, Buoyant demand, especially at the entry level
uno (ITTYY

Concerns
ATHER Increasing adoption of electric scooters

A Increasing competition retailandonline delivery

Leisure A Commodity cost pressure
A Impact of Al
e

m Strong demand persists

SourceAlquity, February 2026. 74 's"f%égNﬂNENT
The companies mentioned are for illustration only and do not constitute investment advice or a recommendation tarysecussjl FUND



Our conviction is our differentiation

We focus on New India

Market capitalisation split (in $ bn)
and number of holdings by market capitalisation

30.4%
26.6%
20.5% 22.9%
<2 210 10 10 to 50 >50

A 22/45 holdings are out of index
A 53% of our holdings are entrepreneudsien

A Disciplined lorterm approach, but our size provides
the ability to be nimble

SourceAlquity, Bloomberg, Hilton, as of8lanuary 2026.

*The peers' average is composed of five Indian funds from our more relevant competitors.
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Consumebiscretionary
%withinthe portfolio

29.8%

30%

20%

12.1% Lol

10%

0%
Alquitylndia  India ETF  Peer average*

A Las Vegas has more hotels than India; we have a
strong focus on travel and leisure

A Digitalisatioris democratisingndia

A We avoid conglomerates, stat@ned banks, and oil
NKnfyKNfKgqRed 01 Rdy1 i DYO
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We concentrate on India’s dynamism and domestic growth

THE LEELA

PALACES HOTELS RESORTS

Sector allocation %SJ?AL
- IPE

Consumer Discretionary 29.8%
1 make .m(/ trip
Financials 29.1%
1 = LODHA
Information Technology 13.2% @
’ eternal
Real Estate 7.0%
f SKIPPER
- Limited
Industrials 6.4% _—
’ BLACKBUCK
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 ¢f Bdnuary 208. For the purposes of reporting, the unrealised capital gains have been removed from the portfolio calculations, haiveyest, sém INDIAN
the NAV calculation. Fund weightings adjusted for cash holding. The companies discussed above are provided for infoeretabjeat to change and are not a recommendation t EBR%ONT'NENT
buy or sell them.
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We offer 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 SmallCap ETF 48.8x 32.6x 17.9% 18.3% 52.1% 34.0% 21.1%
Source: Bloomberg, as oft®lecember 2025. 74 AN INENT
The valuations presented in this slide are for informational purposes only and should not be solely relied upon fopirfiresticiehdecisions. FUND
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Qur long-term perspective and in-depth knowledge, delivers results

Annualperformance

A A greater focus oNew India,
10 years | Inception structural themes and domestic
growth

Performance
(in USD) 2021 2022 2023

A Welookforth§ 9Kql RzZznRduy1 f

Alquity India Fund ~ 44.5% -10.1% 19.9% 10.8% -3.4% 66.6%  144.8%  200.4% regardless of capitalisation
and index inclusion
India ETF 22.4% -9.4% 175% 9.0%  2.5% 456%  119.4% 1381% R A portfolio with dower
environmental footprint
India SmalCap ETF 44.7% -14.0% 34.8% 17.3% -6.8% 83.0%  152.0%  246.3% A ESGis a critical risk mitigation tool
) ) ) “Best Indian “Best country
The Fund typically performs best waerall capquality growth and fundamentals are in Equity Fund” 1 rund
favourand lags when deep value leads and poor governance is overlooked.
REFINITIV FUND AWARDS
HONGKONG 2024

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. INDIAN
Actual results will vary from the analysis. Past performance should not be taken as an indication or guarantee obfameepexiid 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

O Equity flows have finally turned positive
@ Domestic flows remain strong
@ Foreign investors have flipped from sellers to buyers

O This is in addition tower interest rates andaccelerating
credit and GDP growth

° Earnings revisionsare now positive

O Valuations are below longerm averages

@ 6ED1 ] qRUF qqf yOt RvDNOKRT DI R1 2RI Kaf lj KNRY

A This can happen simultaneously

SourcesAlquity, Bloomberg, HSBC, Goldman Sachs, &slbifuary 2026.
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Foreign Flows in Indian Equities
(in USD hillion)

+$2bn since US
India trade deal

July 2025 October 2025 February 2026
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Conclusion

A thematic focus
—ZFgsRd g T
structural
changes
4 ginderpins the

portfolio , rather

than an index or a

random collection
of stocks

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.

We aim to identify
—— EkaRa

opportunitiegwith
- astrong

Governance
focus, not just the
weltknown
companies

A major emphasr

on entrepreneur;al “Panels provide

India, with a
meaningfubma I &
midcap weighting =

»\ on-the ground
| insights into
V% Consumptlon ,/

| patterns -

Urder researched small caps are a source of alpha

f Lives Consumer,

18
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Q&A

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

Investors@alquity.com




