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Key Geopolitical Events

> Al / Gold / Commodity Thematics

» Trump Tariffs and Deglobalisation ’ DJPY
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India in the Eye of the Storm > Since 2024, India has underperformed other
equity markets, significantly (Sept 2024)

» Fall driven by valuations initially, slowing earnings
growth (2024-2025)

» Fading interest from foreign investors as no
presence in Al / Commodity industries (2024-26)

O Ve

_ B > A more difficult macro environment due to tariffs
Overvalued Lack of Falling Rising
mErkE R R (S Ol price related issues, weakening currency (2025)

» War in the Middle / Impact on oil prices - India
imports significant oil (2026)
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India has Faced Severe External Shocks

Previous Indian Market

before... Corrections
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India’s Energy Requirements

India's Primary Energy Mix (2000-2025E)
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- 3 largest energy consumer in the world, which
is typical for a fast-growing large economy

« Oiland Natural Gas is close to 30% of
requirements

« >85% of Oilis imported. India consumes 5
million barrels per day

« Impacts: Mobility, Logistics, Aviation

« Used: Plastics, Chemicals, Manufacturing,
Industrial Value Chains

« Of new capacity, 75% is now renewable (Solar,
Wind, Hydro, Biofuels)

« Indiais targeting 1000GW of power capacity by
2030 —with 50% from renewables!

Source: Institute for Energy, Economics and Financial Analysis
(ieefa.org)
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Oil Price Impact
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Past Experiences

2010-2013:

High oil prices, weak currency, rising CAD-
to-GDP, low FX

2022:

Russia-Ukraine War, rising inflation / rates

2026:
US/Israel — Iran War
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Rising Macro Resilience

GDP Size US$tn 1.9 (average)

GDP Growth 3.1% 6.1% 7.6% 6.5%
FX Reserves US$bn 265 300 600 700
Reserves / GDP 22% 16% 19% 17%
Import Cover (months) 10.8 7.0 9.2 11.7

IMF suggests that 3 months is an adequate level of import cover, but generally notes that 6-12 months are
achieved for stable economies

Source: Tradingeconomics.com, Investing.com, IMF
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India’s Decline in Inflation

India CPI Inflation (%) — Structural Decline
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Source: RBI, MOSPI, IBEF, Trading Economics (2026)

5/20/2026

< India Avenue
Structural Decline

e CPIl peaked at 10%+ in 2012-13, now averaging ~3.5%

e RBIl inflation targeting (2016) anchored expectations at 4%
e Record low of 0.25% in Oct 2025 — historic milestone

e FY26 estimate: 3.7% (RBI revised down 60bps)

Oil Impact: Structurally Reduced

e Qilimports/ GDP fallen from 8.5% t0 4.8%

* 10% oil price rise now adds only ~20bps to CPI

e Renewables: 23% (2014) > 75% of new capacity (2026)
e Services-led economy (55%+ GDP) less oil-intensive

Currency: Gradual, Not Disorderly

e INR:45/USD (2010) > X87/USD (2026) — orderly pace
e $700bn FX reserves = 11.7 months import cover
e REER more stable than nominal rate suggests
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NZD/INR - New Zealand Dollar Indian Rupee
# 56.310 +0.287 (+0.51%)

USD/INR % [l AUD/INR X

1975 1980 1985 1990
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IENEN NZD-INR

» NZD has appreciated 3.4% p.a.
vs INR over the last 50 years
H,00000%

» However, over the last 10 years,

000 the pace dropped to 2.1% p.a.

+575.35%
"""""""" B A AN B 1~ Y TV T W W ' » Prior to last 6 months, the NZD -

INR was flat for 12 years
+250.00%

» India’s currency depreciation
DT will continue to reduce due to
economic growth

1995 2000 2005 2010 2015 2020 2025 Source: Investing.com
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The Investment Case

Nifty 50 - 17.5x ~21X 14-16%
vs 19.6x 5yr avg Below 5yr avg of 23x FY27 EPS Growth
Nifty Fwd P/E (Now)
10-Year Average » Valuations: Compelling Entry Point
MSCI India Fwd P/E » FIl Outflows: Contrarian Signal
MSCI EM P/E » Earnings: Reacceleration Ahead

Source: MSCI, Bloomberg, Goldman Sachs, Kotak, PL Capital, Allianz, Elara (May 2026)
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Indian Market Rebounds....in NZD Terms

>15% 24%

>20% 29%

>25% 37%

>30% 42%

>40% 62%
Source: MSCI, Bloomberg,) \

We are here!
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We took rolling 12-month data going back to
2001, assessing drawdowns and then
measured the subsequent 12-month return

India has been extremely resilient in the face
of adversity

The drawdowns are becoming less
substantial due to a significant cohort of new
local investors

Currency volatility has been relatively
subdued for over a decade — due to a strong
macro position
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India’s FTA Timeline - Sighed & Potential

< Indlla AvMenue
nvestment anagemem

9 FTAs | 38 Countries | Export Target: US$865B > $2T | Potential ~2-3% GDP Uplift

Year Partner Agreement Date Partner Status
Mauritius CEPA GCC (6 states) ToR signed Feb 2026
UAE CEPA May Israel Round 1 - Feb 2026
Australia ECTA Dec Chile Round 4 upcoming
EFTA (4 nations) TEPA Mar
UK "IA ul Global Supply chain is re-wiring, with
Oman CEPA Dec themes lilfep Cyhina +1, Manufaciuring
New Zealand FTA Dec FDI, PLI schemes slowly building - in
EU FTA Jan specific sectors
UsS Framework Feb

Source: IBEF, PIB India, European Commission, White House, GCC Secretariat, Goldman Sachs (2026)
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> Fll ownership has dropped from over 20% to 16% (as several funds have shifted to underweight India)

» DIl (local HNI, Mutual Funds and Retail) increased 7-fold over 10 years, from 10% to 20% of market cap.

Flls record outflows into equities for the second consecutive month Dils’ monthly inflows into equities moderate in Apr'26
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PLI incentives > manufacturing scale 1. Oil price remain stubbornly high
Make in India + logistics upgrades 2. Strait of Hormuz remains closed
China+1 diversification 3. Further geopolitical escalation
Productivity reforms: GST, IBC, labour 4. Spills into global recession

Digitisation & financialisation
Strong corporate balance sheets
High FX reserves, lower structural inflation

Renewables reducing energy risk
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Fund Details

No. of Stocks 60-80 companies listed predominantly on Indian Stock Exchanges
Benchmark MSCI India (Net) in AUD

Objective To outperform the benchmark over rolling 5-year periods

AUM $120m

Valuation & Liquidity Daily

Planned Access Routes Platforms, PDS

Responsible Entity Equity Trustees

Administrator Apex Group

Custodian BNP Paribas (India) / Apex (Australia)

H Class 1.50% MER* + 10% of outperformance relative to benchmark (with high watermark)

Fund Constraints

Maximum Stock Weight 10% (ensure adequate diversification of companies)
Maximum Cash Weight 30% (to shield the portfolio against adverse market events)
Maximum Futures Exposure 20% (to either protect portfolio or equitise when managing cash exposure)

*Investors via platforms in NZ received a 20bp rebate p.a.
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This presentation (‘Presentation’) has been produced by India Avenue Investment Management Limited (‘lAIM’) ABN 38 604 095 954, AFSL 478233 and
has been prepared for informational and discussion purposes only. This does not constitute an offer to sell or a solicitation of an offer to purchase any
security or financial product or service. Any such offer or solicitation shall be made only pursuant to a Product Disclosure Statement (PDS),
Information Memorandum or other offer document (collectively ‘Offer Document’) relating to an IAIM financial product or service. A copy of the
relevant Offer Document relating to an IAIM product or service may be obtained by writing to India Avenue Investment Management at
ia@indiaavenue.com.au or by visiting www.indiaavenue.com.au. The Responsible Entity of the Fund is Equity Trustees Limited (EQT) ABN 46 004 031
298, AFSL 240975.

This Presentation does not constitute a part of any Offer Document issued by IAIM. The information contained in this Presentation may not be
reproduced, used or disclosed, in whole or in part, without the prior written consent of IAIM.

Past performance is not necessarily indicative of future results, and no person guarantees the performance of any IAIM financial product or service or
the amount or timing of any return from it. There can be no assurance that an IAIM financial product or service will achieve any targeted returns, that
asset allocations will be met or that an IAIM financial product or service will be able to implement its investment strategy and investment approach or
achieve its investment objective.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs
of IAIM. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon.
Additionally, this Presentation may contain “forward-looking statements”. Actual events or results or the actual performance of an IAIM financial
product or service may differ materially from those reflected or contemplated in such forward-looking statements. Any trademarks, logos, and service
marks contained herein may be the registered and unregistered trademarks of their respective owners. Nothing contained herein should be construed
as granting by implication, or otherwise, any license or right to use any trademark displayed without the written permission of the owner.

Certain economic, market or company information contained herein has been obtained from published sources prepared by third parties. While such
sources are believed to be reliable, neither IAIM or any of its respective officers or employees assumes any responsibility for the accuracy or
completeness of such information. None of IAIM or any of its respective officers or employees has made any representation or warranty, express or
implied, with respect to the correctness, accuracy, reasonableness or completeness of any of the information contained in this and they expressly
disclaim any responsibility or liability, therefore. No person, including IAIM has any responsibility to update any of the information provided in this
Presentation.

Neither this Presentation nor the provision of any Offer Document issued by IAIM is, and must not be regarded as, advice or a recommendation or
opinion in relation to an IAIM financial product or service, or that an investment in an IAIM financial product or service is suitable for you or any other
person. Neither this Presentation nor any Offer Document issued by IAIM takes into account your investment objectives, financial situation and
particular needs. In addition to carefully reading the relevant Offer Document issued by IAIM you should, before deciding whether to invest in an IAIM
financial product or service, consider the appropriateness of investing or continuing to invest, having regard to your own objectives, financial situation
or needs. IAIM strongly recommends that you obtain independent financial, legal and taxation advice before deciding whether to invest in an
IAIM financial product or service.
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FOLLOW OUR RESEARCH ON

Linked [T}

We would appreciate it if you could become a follower
of India Avenue Investment Management on Linkedin.

To do so visit www.linkedin.com/company/india-avenue-investments & then click

follow.
- Thank You
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