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The India Avenue Equity Fund is a registered, unlisted unit trust, which invests in listed companies trading on Indian stock exchanges or on other
exchanges, with significant exposure to India’s economy. The Fund aims to outperform its benchmark in AUD terms, after fees and over rolling 
5-year periods.

*The MSCI India benchmark does not pay Indian CGT
** India Avenue Equity Fund H Class returns based on NAV (exit price to exit price)
*** iShares MSCI India ETF is a benchmark which includes Indian CGT and transaction costs, which provide an “invested” benchmark experience
  
Past performance is not indicative of future performance and are net of fees and Indian capital gains tax. However, they exclude any taxes payable by New Zealand based investors at their
relevant marginal tax rates. Returns in the attached report are in New Zealand Dollars and are calculated based on the exit price 30 November 2025 assuming the reinvestment of dividends.
Returns of longer than one year are annualised. Please note that this report refers to the Retail (Class H) unit class. Please refer to the attached update for further information. 

The India Avenue Equity Fund (H Class Units) in NZD delivered a return of 1.16%
(pre-tax) in November 2025, outperforming the MSCI India Net Return Index
(NZD) by 0.54%. November 2025 was a month of consolidation for Indian
equities, as markets absorbed the implications of the Q2 FY26 earnings season
amid an uncertain global backdrop. Following October’s tentative
improvement in foreign sentiment, Foreign Institutional Investors (FIIs)
adopted a more selective stance during the month, with flows fluctuating in
response to global risk conditions. In contrast, Domestic Institutional Investors
(DIIs) continued to provide consistent support, reinforcing the structural shift
toward a domestically anchored investor base.

The financials sector remained a relative bright spot, supported by stable asset
quality, controlled credit costs and early signs of a recovery in loan growth.
Management commentary across major banks pointed to improving demand
in retail and SME lending, underpinning medium-term earnings visibility.
Export-oriented sectors such as IT services and pharmaceuticals made a
notable recovery after sentiment on trade talks between the US and India
improved. Consumption-linked sectors delivered mixed outcomes. Autos and
FMCG showed early signs of volume stabilisation, though margins remained
sensitive to input costs and currency movements. 

Government initiatives remained a key pillar of confidence. Expectations
around further reforms, including GST rationalisation, logistics efficiency
improvements and targeted support for MSMEs, reinforced confidence in
medium-term growth. These initiatives are expected to sustain private-sector
capex and support employment and consumption, even as external demand
remains uneven. The macroeconomic backdrop remained broadly supportive.
High-frequency indicators continued to point to resilient domestic demand,
with manufacturing PMIs in expansionary territory and credit growth
moderating but still supportive of activity. However, global uncertainties,
including geopolitical risks and currency volatility, continued to influence near-
term sentiment, particularly among foreign investors. 

Source: MSCI, Morningstar

Source: Foresight Analytics

Source: MSCI

1) Volatility: Standard deviation annualised since inception

2) Standard deviation of active return (before fees)

3) Sharpe ratio: Excess return (before fees) over the Ausbond Bank Bill Index,
divided by standard deviation

4) Information ratio: Active return (before fees) divided by tracking error
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Comparative Returns
IAEF vs India, EM, World, Aus in AUD (Rebased to $1,000)

Sector Positioning - IAEF vs MSCI India

Size Distribution Top 10 Stocks

*Large Cap (above A$20bn), Mid Cap (between A$5-20bn) and Small Cap
(below A$5bn)

Source: MSCI
Past Performance is not a reliable indicator of future performance

Source: Foresight Analytics
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India Avenue Investment Management Pty Ltd  
AFSL 478233 | ABN: 38 604 095 954 
Level 2, 33 York Street, Sydney, NSW 2000, Australia 
T: +612 8245 0507, E: IA@indiaavenue.com.au
W: www.indiaavenue.com.au

This communication/presentation (‘Presentation’) has been produced by India Avenue Investment Management Limited (‘IAIM’) 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, 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 on
IA@indianavenue.com.au or by visiting www.indiaavenue.com.au. Equity Trustees Limited is the Responsible Entity (ABN 46 004 031 298, AFSL
240975) for the India Avenue Equity Fund (H Class). A copy of the PDS for the India Avenue Equity Fund (H Class) can be obtained by writing to
India Avenue on IA@indianavenue.com.au or by visiting www.indiaavenue.com.au. 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. Please refer to the important disclaimer in the factsheet after you download. This mailer is only for
communication and not an invitation to invest. You should read all offer documents carefully or talk to your financial adviser before investing.

Any and all forward looking statements are expressions of our intent, belief or current expectations with respect to market conditions. Readers are
cautioned not to place undue reliance on these statements. It is not intended to take the place of professional advice and you should not take
action on specific issues in reliance on this information. You should consider its appropriateness regarding your particular objectives, financial
situation and needs and consider obtaining independent advice before making any financial decisions. 

India Avenue Equity Fund’s Target Market Determination is available on our website: www.indiaavenue.com.au

A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who this financial product
is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes
the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.
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