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Bay Capital India First UCITS - Performance Table

Share Class F Accumulating USD Oct

Bay Capital India First - UCITS 0.00% -2.47% -2.48% -4.89%
iShares India ETF -1.05% +1.37% -1.21% -0.90%
MSCI Total Returns -1.09% +0.87% -0.49% -0.72%

*All performance numbers are in USD + **Calculated over October 28, 2025 to December 31, 2025 « ***Performance of Bay Capital India First UCITS
# iShares India ETF performance represents Market Price Returns (source: https.//www.ishares.com/us)
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Contributors & Detractors

Top 3 - Contributors Total return (%)
GUJARAT AMBUJA EXPORTS LTD +25.7
FEDERAL BANK LTD +10.8
AIA ENGINEERING LTD +18.9

Top 3 - Detractors Total return (%)
DELHIVERY LTD -17.8
BRAINBEES SOLUTIONS LTD -18.9
AWL AGRI BUSINESS LTD -15.6

Source - Bloomberg, Bay Capital Research, Portfolio as of 31t December 2025
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Portfolio Attributes - High Growth, High ROCE, Net Cash, Active Portfolio

Portfolio Attributes BCIF (UCITS) Benchmark
Number of Holdings 39 164
Portfolio ROCE 23.5% 7.4%
Portfolio EPS Growth (Forward 12m) 21.9% 17.3%
Portfolio PE Ratio (Forward 12m) 20.9x 22.4x
Portfolio Gearing Net Cash 101.1%
Average Market Cap (USD Mn) (adjusted for free float) 7,225 9,543
Active Share 89.4% NA

Source - Bloomberg, MSCl India Factsheet, Bay Capital Research, Portfolio as of 315t December 2025
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What ails the Indian markets?

High Valuations

Consumption
Slowdown

Currency
Weakness
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Indian markets had one of the worst years of underperformance in recent times!

CY2025 USD Returns (%)

33.6%

5.1%

2.6%
I - 0.3%

-10.6%
MSCI Emerging Markets MSCI India NIFTY 50 NIFTY MIDCAP 150  NIFTY SMALLCAP 250
INDEX INDEX

Source - Bloomberg, Bay Capital Research
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This has continued even in January of 2026...

USD returns till date*

40.7%

0
|
-1.5%
-13.0%
MSCI Emerging Markets MSCI India NIFTY 50 NIFTY MIDCAP 150  NIFTY SMALLCAP 250
INDEX INDEX

Source - Bloomberg, Bay Capital Research

*Returns calculated from 31-12-2024 to 14-01-2026 {}] B AY ‘ 7 ‘ Bay Capital



Broader indices are masking the carnage...

Stock prices as of 14t January 2026 # of Stocks % of Stocks Down
Fall from 52week highs

More than 20% 781 64.8%
More than 25% 619 51.4%
More than 30% 448 37.2%
More than 33% 350 29.0%
More than 40% 193 16.0%
More than 45% 108 9.0%

More than 50% 70 5.8%

Total Companies 1,205

Analysis of all stocks with market cap more than INR 1,000 Crs (USD 110 Mn)

Source - Bay Capital Research, Ace Equity
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Demographic
Advantage

Digitisation

Long term remains intact!

Structural
Reforms

Fastest growing
economy

Market

Opportunity

Rising per
Capita

Growing
domestic
investor base
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Valuations now have normalized...

MSCI India - trading at its 5 year average PE

——MSCl India PE (12m fwd)
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India’s earnings have seen significant outperformance...

--------- India vs EM ——MSCI India EPS - - -MSCI EM EPS
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India’s return ratio/growth mix stands out...
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Over longer periods, Indian equity markets have consistently outperformed...
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On the ground work - The year gone by...

: Physical Meetings - 301
S WS Virtual Meetings - 57
: : Company Meetings - 313
247 Unique Businesses Channel Checks / Visits / Expert Calls - 45
WHY ARE YOU IM LOOKING WHAT HANE | A FEW DIRTY ROCks ON YOUR

FIRST TRY 72

NSGING A HOLE? ) FOR BURIED

A WEIRD ROOT, AND
SOME DISGUSTING

THERE'S TREASURE
ENERVWHERE /

Source - Bay Capital Research



Closing Thoughts...

India is a great long-term opportunity, with emphasis on being Long, but be risk-aware

In our view, Bottom up, stock selection matters more than “structural bets”

ROCE Matters, Management Matters, Market Leadership Matters and Entry Price Matters

Remain Resilient and Agile in different scenarios (through Active Management)

Our thought process remains glued to the age-old adage -

“Nothing is as good as it seems, and nothing is as bad as it seems. Somewhere in between lies reality.”
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Disclaimer

This document is marketing material and does not constitute financial advice or an offer to buy or sell
securities. Bay Capital ICAV is classified as an umbrella fund authorised pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) (a UCITS) and regulated by the Central Bank of Ireland. Distribution of its sub-fund Bay Capital
India First - UCITS (the “Fund”) and the offering of shares of any class may be restricted in certain
jurisdictions. In UK, the fund is recognised under the UK's Overseas Funds Regime (the “OFR") as Overseas
Funds Regime Recognised Schemes (""OFR Recognised Scheme"") under section 271A (Schemes authorised
in approved countries) of the Financial Services and Markets Act, as amended (“FSMA"). As the UCITS is
regulated outside the UK, investors may not have access to the UK Financial Ombudsman Service or
Financial Services Compensation Scheme. In Switzerland, shares of the Fund may be offered exclusively to
qualified investors. In the UK and other jurisdictions, this material is intended solely for professional clients
or eligible counterparties as defined by local regulation. The Fund has not been approved by FINMA for
offering in Switzerland to nonqualified investors. Prospective investors should consider obtaining financial
advice before deciding to invest and should consult the prospectus of the UCITS for more information. The
investment concerns acquiring shares in the Fund and not direct interests in its underlying assets. The Fund
is actively managed and is not constrained by the benchmark.

The information herein has been prepared without considering the specific objectives, financial situation, or
needs of any particular investor. Portfolio weightings and allocations are subject to change. Before making
any investment decision, potential investors should seek independent financial advice tailored to their
specific circumstances and objectives. For details on our funds and associated risks, please refer to the Key
Information Documents/Key Investor Information Documents and Prospectus.

While believed to be reliable, Bay Capital Partners UK Limited or its affiliates make no representations as to
the accuracy or completeness of this information and accept no liability in relation to its use.

This document does not constitute an offer or solicitation to purchase or sell securities or any other
financial instruments. This material is intended for professional clients or eligible counterparties (as defined
in the glossary of the FCA handbook) only. Any offering will be made only pursuant to the private placement
memorandum of the Fund and the relevant subscription documents; no offer to purchase an interest in the
Fund will be made or accepted prior to receipt and completion. If you are unsure about your classification
or believe that you may be a retail client under these rules, please contact Bay Capital Partners UK Limited
and disregard this information.

Investment in funds managed by Bay Capital Partners UK Ltd involves risks, including country risk, currency
risk, volatility risk, tax risk, regulatory risk, liquidity risk, performance risk, and risks specific to the Indian
market. Past performance is not indicative of future results. The value of investments and income can fall as
well as rise, and there is no guarantee that investors will recover the amount originally invested.

CISA Swiss disclosure: The representative in Switzerland is FundRock Switzerland SA, Route de Cité-Ouest
2, 1196 Gland, Switzerland. The paying agent in Switzerland is Banque Cantonale de Geneve, 17, quai de
Ille, 1204 Geneva, Switzerland. The Prospectus, the Articles of Association and [annual and semi-annual
report, if any] [annual financial statements] can be obtained free of charge from the representative in
Switzerland. With regards to the Shares offered in Switzerland, the place of performance is the registered
office of the representative and the place of jurisdiction is at the registered office of the representative or
at the registered office or place of residence of the investor.

© 2025 Bay Capital Partners UK Limited. All rights reserved. The information contained herein: (1) is
proprietary to Bay Capital Partners UK Limited and not intended for public use or distribution; (2) may not
be reproduced, stored, or transmitted without prior written consent; and (3) is not warranted to be
accurate, complete, or timely. Neither Bay Capital Partners UK Limited nor its affiliate partners are liable
for any damages or losses arising from the use of this information.

Issued by Bay Capital Partners UK Limited (FRN 724825), London, authorized and regulated by the
Financial Conduct Authority (FCA), UK.

Swiss Representative
Swiss Paying Agent
Place of performance
and jurisdiction

FundRock Switzerland SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland

Banque Cantonale de Geneve, 17, quai de llle, 1204 Geneva, Switzerland

In respect of the shares distributed in or from Switzerland, the place of performance and
jurisdiction is the registered office of the Swiss representative.

Users of this material should note that key risks include:

Country risk The Fund is subject to the geographical, political, economic and social issues specific to India.
) The Fund is subject to fluctuation in exchange rate as the underlying assets are held in Indian
Currency risk R . : :
upees while the base currency is USD or investor chosen select local currency.
A The Indian stock markets are more volatile than the stock markets of the developed
Volatility risk ) :
economies of Western Europe and North America.
Tax risk Tax treatment of foreign investments in India may be varied by the Indian Government without
notice.
. The Fund may be restricted from investing in certain sectors or companies or be subject to
Regulatory risk . .
investment limits.
Liquidity risk The Fund may invest in companies where market liquidity is thin.

Past investment performance should not be viewed as a guide to, or indicator of, future
performance and the value of investments and the income derived from them can go down as
well as up.

All or some of the capital investment may be lost

Performance risk

Capital Risk
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INVEST | www.bay-cap.com

Sales Contacts

Ibrahim Dessouki
+44 7788 452626

Bhavesh Shah
+44 7884 176348
bhavesh@baycapitalucits.com

European Distribution London
Kit Sanford Bay Capital Partners UK Ltd
MD, Distribution 2/Floor, Berkley Square House
+44 (0) 203 813 3114 Berkley Street
kit.sanford@araviscapital.com London W1) 6BD

United Kingdom

Aravis Capital Limited
123 Pall Mall, London, SW1Y +44 20 3907 0291
5EA, United Kingdom info@baycapitalucits.com

© Bay Capital

Mumbai

Bay Capital Investment Advisors Pvt Ltd
14/Floor, Bakhtawar
Nariman Point
Mumbai 400021
India.

+91 22 4346 8000
invest@bay-cap.com
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