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Co-founder

Suresh was instrumental in developing the unique Alquity
Virtuous Circle business model that blends responsible

investing and impact, with better returns for investors

Suresh works alongside the investment team to enhance and

direct the development of ESG integration across Emerging

Markets

Suresh leads Alquity’s regulatory reporting and is the author

of the Alquity Impact Report and numerous articles on ESG
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About Alquity

We are an innovative, socially
responsible investment
manager, combining ESG
investing with a social impact
business model

Principles for
Responsible
Investment

=PRI

Investment Policy

ESG integration
Voting

LIFE CHANGING INVESTMENTS

Al

Differentiated risk-adjusted
equity portfolios across Global,
Emerging and Frontier
Markets, which aim to take
advantage of secular growth
trends by investing in quality
businesses
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Our strategy: set the highest
standards in ESG investing
that drives capital allocation
towards shaping a just and
sustainable future,
delivering 3D outcomes for
our clients

Morningstar
Rating
3 Year

120,004 Kk kkk

Morningstar Sustainability Rating
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Donating 10% of our
revenues to transforming
the lives of the poorest
and most disadvantaged
where we invest, to drive
inclusive future

growth and returns
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India’s growth is structural and domestically focused

Exports as % of GDP

Taiwan

EU

Germany

Korea

UK

India
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70.0%

55.9%

50.3%

42.0%

32.7%

22.4%

5

Source: Alquity, World Bank, 2022
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— Demographics, urbanisation and the shift to the formal

economy are key drivers

— Particularly relevant given the slowdown in Developed

Markets

— ‘Made in India’ increasingly important

— 31 of our 35 positions are domestically driven
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Demographics drive consumption growth
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Surpassing China’s 1.425bn people in 2023, with an average age of just 28.4 years
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India has the largest Gen Z and Millenial population globally
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Sources: Bloomberg, United Nations, January 2023. Macquaire Research, August 2023.
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As does urbanisation
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Share of urban population (%)

76% 75%
I I 67%
Turkey Russia  South Africa

Source: Macquaire Research, August 2023.
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57% 56%
35%
Indonesia World India
Average

INDIAN
SUBCONTINENT
FUND



a8 ° Nvg

>

India’s infrastructure spending has been surging...

Railway Capex (INR billions) Road Capex (INR billions)
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LIFE CHANGING INVESTMENTS 8 Source: HSBC, September 2023 74

EMEN,
57! .

Wsapie

@
¥y, [

NDIAN
SUBCONTINENT
FUND



3 INpg,
& 5,

“ @
R

sapre

...with foreign investment on the rise (helped by the PLI scheme)...

Number of announced FDI greenfield projects in 2022
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India is now the world’s fifth-largest economy...

Nominal GDP (USD Trillions)
30
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10 Source: HSBC, September 2023
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..and the stock market capitalisation is already significant

Market capitalization (USD Trillions)
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India United Kingdom France

A stockpickers market

LIFE CHANGING INVESTMENTS 11 Source: Bloomberg, Spark, August 2023.

Germany

Daily liquidity of approximately
USS 7-9bn

60% of turnover is driven by
retail investors

Foreign participation is only
approximately 25% of trading
volume
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India is an uncorrelated source of alpha

Korea 0.471
Hong Kong H shares 0.352
Taiwan 0.452
Shanghai 0.231
FTSE 0.492
Nasdaq 0.222
MSCI World 0.371
Brazil 0.210
South Africa 0.269
Eurostoxx 0.472
S&P 500 0.247

LIFE CHANGING INVESTMENTS 12 Source: Alquity, Bloomberg, January 2023. Daily data over the last 5 years A %Td%égNTINENT
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Valuations are not excessive

Indian index — Trailing P/B ratio
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We focus on the next story, not the last

Multi-cap investment strategy (in S billion)

48.4%
30.2%

1407 11.2%

B
<10 10 to 25 25to 50 >50

20/35 holdings are not in the index

LIFE CHANGING INVESTMENTS 15 Source: Alquity, 315t August 2023

Structural Domestic Themes

URBANISATION

DEMOGRAPHICS

SHIFT FROM INFORMAL TO
FORMAL ECONOMY

DIGITALISATION

MADE IN INDIA
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Monetisable Structural Growth Business Prospects

— We expect a double-digit net profit CAGR over the next few years driven by a

— Aspirational shi r ran hotels, an from . . ) . .
spirational shift towards branded hotels, and away fro strong recovery in domestic travel and insufficient hotel inventory supply

unorganised sector
— Structurally higher margins thanks to cost saving initiatives during the

— Secular growth in domestic travel; aided by higher pandemic

disposable incomes and improving transportation

— Improving balance sheet as Lemon Tree de-lever post-pandemic
— Hotel supply penetration in India is very low

ESG - B rating

E: By 2026, Lemon Tree are targeting: 15% reduction in energy consumption
intensity (with 50% of total energy consumption from renewable sources), 40%
reduction in GHG emissions, 10% reduction in water consumption intensity and
100% certified green buildings

Hotel supply penetration: number of rooms per 1,000 people

S: Targeting 30% representation of deprived individuals for 2026 (currently around

15.7 20%). 15% women in the workforce by 2026

G: 50% of directors are independent, transparency is strong (very good disclosure,
regular investor access), whistle blowing policy in place, independent audit
committee

Valuation

Scenario  Assumptions

Including Beta of 1.1, risk free rate of 7.2% and market risk premium of

Base 5o 18% upside

22 2.7
. m W

India World China USA

Bear We raise our WACC by 1%: 7.6% upside

Bull We lower our WACC by 1%: 29.6% upside

Source: Alquity, company data, as of 30t" September 2023. INDIAN
LIFE CHANGING INVESTMENTS 16 The security discussed above is provided for information only, is subject to change and is not a 74 EBEBONTINENT

recommendation to buy or sell any security



ESG is critical

adani
0

776.4
Reliance

Industries Limited

Scope 1 and 2 GHG Intensity (in tonnes/Sm)*

406.2

Alquity India

Index
Vakrangee

India targets a 45% reduction in emissions
intensity by 2030

LIFE CHANGING INVESTMENTS

17 Source: Alquity, Sustainalytics, March 2023

*100% coverage, including 60% reported data and 40% estimated
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Transforming Lives — Our secret masala! ™ &

LIFE CHANGING INVESTMENTS

DECENT WORK AND

ECONOMIC GROWTH

Alquity donates 10% of revenues to Transforming Lives projects to
support disadvantaged groups participate in formal economic growth

Transforming Lives Award winner Phool recycles waste temple flowers
into incense sticks, packaging and now have created a flower-based
leather called “Fleather”

On investment trips, we run focus groups with employees to
understand their perspectives and learn more about the future
consumer in India

For example, Amrutanjan, a renowned Indian brand specializing in pain
balm medication and sanitary napkins. While it enjoys significant
recognition in India, this company remains unfamiliar to both Western
investors and sell-side stakeholders."
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This results in an exceptional track record

=

13.0% 2.6% 75.0% 59.3% 88.5%

10.1% -0.8%

51.8% 59.9% 84.5%
Quartile

an

15t 1st 3rd 1st

LIFE CHANGING INVESTMENTS
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Source: Alquity, Bloomberg, Morningstar, as of 31t of August 2023. Performance data refers to USD | net of fees. The performance shown is based on our |

class charging structure with an OCF of 1%. As USD | class is not live, we have used the live track record for USD Y class and added back 1% per annum. | class
is active in GBP. 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. Performance data is from the relevant Indian index.

Since inception
(30/04/14)

175.2%

114.9%
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With external validation

*
e Morningstar
REFINITIV Rating
LIPPER 3 Year

MAORNINGSTAR

/,\ REFINITIV LIPPER
)

FUND AWARDS
AIquity SICAV-AIquity Indian / Morningstar Sustainability Rating

Subcontinent A USD
East Capital Asset Management SA // b
Advised by Alquity Investment Management Limited 3 /

CITYWIRE

Equity India \
Citywire fund selector: 2/43
over 3 years

Youhtts Bo DNe—

. ; it ; VWi st INDIAN
Source: Alquity, Refinitiv, Morningstar, CityWire as of 31°t of August 2023.
LIFE CHANGING INVESTMENTS 20 Mormingstar kating for GB | Clos. 74 SUBCONTINENT



Why you should allocate to the Alquity India Fund

— India is on the ascent — economically, politically and in terms

of stock indices

— But remains uncorrelated

— India is undergoing a transformation, with domestic,
structural growth as the primary driver

— We grasp India’s ongoing transition, and focus on the future

— An outstanding track record proves the success of our

strategy
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TRANSFORMING

ATTRACTIVE
RETURNS
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Disclaimer

The information in this document (this “Document”) is for discussion purposes only. This Document 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 Document is not intended to be, nor should it be construed or used as, investment, tax or legal advice. This Document does not constitute any recommendation or opinion
regarding the appropriateness or suitability of an Interest for any prospective investor.

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 and operates in the United States as an “exempt reporting adviser” in reliance on the exemption in
Section 203(m) of the United States Investment Advisers Act of 1940.

The Alquity Africa Fund, 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.

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. 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 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.

CANADIAN INVESTORS

Alquity has engaged with Stikeman Elliott LLP as their legal representation and is relying on the International Dealer Exemption in the provinces of Quebec and Ontario. With respect to statutory rights of action

along with connected and related issuer information please refer to our Canadian Wrapper and Prospectus. This material is for distribution to Professional Clients only and does not constitute any
recommendation or opinion regarding the appropriateness or suitability of an investment for any prospective investor.

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.

INDIAN
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