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Forward looking information

This Presentation does not contain all of the information that would normally appear in a prospectus under applicable Canadian securities laws.
Neither the delivery of this Presentation, at any time, nor any sales made pursuant hereto, will imply that the information contained herein is correct as
of any time subsequent to the date set forth on the face page hereof and the Fund does not undertake or accept any obligation to update such
information except as required by applicable laws. No person is authorized to give any information or make any representation other than those
contained in this Presentation and any decision to invest in the Units should be based solely on the information contained herein. The information
contained in this Presentation is current only as of the date set forth on the face page hereof.

Certain statements in this Presentation are forward-looking statements, including statements as to future events, results and plans. Forward-looking
statements are sometimes but not always identified by such words as “targeted”, “anticipates”, “projects”, expects”, “intends”, “plans”, “should”,
“could” or “may”. These forward-looking statements reflect the Manager’s current beliefs and are based on information currently available to the Fund
and assumptions the Manager believes are reasonable. Actual results and developments may differ materially from results and developments
discussed in the forward-looking statements as they are subject to a number of significant risks and uncertainties. Certain of these risks and
uncertainties are beyond the Fund’s control. Consequently, all of the forward-looking statements are qualified by these cautionary statements, and
there can be no assurances that the actual results or developments will be realized or, even if substantially realized, that they will have the expected
consequences to, or effect on, the Fund.

This Presentation also contains future-oriented financial information (“FOFI”), as defined by applicable Canadian securities legislation, and
information which could be considered to be in the nature of a “financial outlook”. Such FOFI or financial outlook was approved by Marval Capital, as
Manager of the Fund, for the purpose of providing the Fund’s reasonable estimate of what return investors might expect to earn based on current
expectations of management and management’s assumptions relating to the future. Readers are cautioned that reliance on such information may not
be appropriate for other purposes. Readers are also cautioned that such FOFI or financial outlook reflects management’s current beliefs and are
based on information currently available to management and on assumptions and estimates management believes are reasonable. Actual results and
development may differ materially from results and developments discussed in the FOFI or financial outlook as they are subject to a number of
significant risks and uncertainties. Certain of these risks and uncertainties are beyond the Fund’s control. Consequently, all of the FOFI or financial
outlook are qualified in their entirety by these cautionary statements, and there can be no assurance that the actual results or developments expected
by management will be realized or, even if substantially realized, that they will have expected consequences to, or effect on, the Fund.

FOFI or statements of financial outlook about the Fund’s prospective cash flows, expected returns and the components thereof, are subject to the
same assumptions, risk factors, limitations and qualifications as set forth in this Presentation. FOFI and statements of financial outlook contained
herein are made as of the date of this Presentation and are provided for the purpose of describing the anticipated results of the Fund’s business
operations. Readers are cautioned not to place undue reliance on the FOFI or financial outlook contained in this Presentation.
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"SPEND EACH DAYSEEEN

TRYING TO BEA
LITTLE WISER THAN
YOU WERE WHEN
YOU WOKE UP-”®

LA

CHARLIE MUNGER




CHARLIE MUNGER

“The first rule in fishing has always been, “The place to look when you're young is

fish where the fish are.” in the inefficient markets. You shouldn’t
“The second rule of fishing has always be trying to guess whether one drug
been, don’t forget rule number one.” company has a better drug pipeline than

another... go to someplace that’s very
inefficient.”



INVESTING AND CREATIVITY

NATIONAL BESTSELLER

AUTHOR OF THE CRAFT OF INVESTING
NINE GREAT INVESTORS—BENJAMIN GRAHAM, |
WARREN BUFFETT, JOHN TEMPLETON,

AND PHILIP FISHER, AMONG OTHERS—
THEIR WINNING STRATEGIES
AND HOW YOU CAN APPLY THEM.

“THE BEST BOOK IN THE
INVESTMENT FIELD THAT [ HAVE
READ IN YEARS"—PAUL E. ERDMAN,

VEI YWORK TIWES BOOK REVTEW

Source: John Train, The Money Masters (1980).




SHARING PERSPECTIVES

Source: Rick Rubin, The Creative Act: A Way of Being (2023).




GETTING LUCKY

JRIER Rt

Source: Malcolm Gladwell, Outliers (2008).

Source: John Marks Templeton, The Templeton Plan (1992).



GETTING LUCKY (CONTINUED)

PEAK

SECRETS FROM
THE NEW SCIENCE
OF EXPERTISE

“Offers an optimstic anti-determinism that ought to influence how people
educate children, manage employees and spend their time ... The good news is that

to excel one need only look within.” — The Economist

Source: Anders Ericsson & Robert Pool, Peak (2016).

#1 NEW YORK TIMES BESTSELLER

RANGE

WHY GENERALISTS TRIUMPH
IN A SPECIALIZED WORLD

“I| loved RANGE.”
—Malcolm Gladwell

DAVID EPSTEIN

AUTHOR OF THE SPORTS GENE

Source: David Epstein, Range (2019).



USE A CHECKLIST

th TIHES BESTHELLER

CHECKLIST

HOW TO GET THINGS RIGHT

FICRARE

Source: Atul Gawande, The Checklist Manifesto: How To Get Things Right (2009).




KEEP IT SIMPLE

Source: Pablo Picasso, Le Taureau (The Bull), 1945-46.
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THE ORIGIN OF MARVAL

OUR NAME IS A CHECKLIST FOR OUR INVESTMENT DECISIONS

ARGIN OF SAFETY

"MARgin of Safety" is the central concept of value
investing. It's the difference between the intrinsic value

of a stock and its market price. Benjamin Graham is the
father of value investing and wrote the principles of value
investing in a book titled "The Intelligent Investor.”

VALUE OVER THE LONG-TERM

Our greatest advantage is to focus on VALue
over the long-term in investment decisions,
especially when short-term market sentiment

is deeply pessimistic about a business's prospects.
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WHERE TO FOCUS

THE ART
OF LIVING

THE CLASSICAL MANUAL ON VIRTUE,
HAPPINESS, AND EFFECTIVENESS

ANNIVERSARY 7
EDITION

A NEW INTERPRETATION BY SHARON LEBELL

Source: Epictetus, The Art of Living, trans. Sharon Lebell (1995).




TAKEOVERS OVER 9 YEAR PERIOD
GLOBAL SMID ("SMALL AND MID-CAP") FUND

Source: Bloomberg; Marval Capital Ltd.
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MULTIBAGGERS SINCE INCEPTION
MARVAL GURU FUND (INDIA SMID STRATEGY)

2X 6-10x 10x +
NUMBEH OF TIM ESASTGCI{ INCHEASED

FROM INITIAL PURCHASE PRICE

NUMBER OF MULTIBAGGERS

Source: Bloomberg; Marval Capital Ltd.
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PLAN RELENTLESSLY, ADAPT ENDLESSLY

- THE .
?ART OF \WAR&%5

b CHESSIRATED CED LFION

%\” #*F = rfiv

Source: Sun Tzu, The Art of War.
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MARVAL’S DIFFERENTIATED
APPROACH
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PORTFOLIO SHIFTS: INDEPENDENCE MEANS FLEXIBILITY

MARVAL GURU FUND SPLIT BETWEEN LARGE, MID & SMALL CAPS (EXCLUDING CASH)
* LARGE >~USD 12 BN <MID > USD 3 BN < SMALL

Source: Bloomberg; Marval Capital; * Current definition of large, mid & small cap as per Indian Capital Markets Regulator (SEBI).
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PORTFOLIO SHIFTS: HIGHER WEIGHT IN FINANCIALS PROTECTED RETURNS

Performance between mid-Sep 2024 and mid-Apr 2025 which saw high tariff-led volatility in the markets

6.3%
-7.7% I I
-10.9%
-13.2%
-17.2%
NIFTY Financial NIFTY 50 BSE 500 NIFTY Midcap 150 NIFTY Smallcap 250
Services

Source: Bloomberg; Marval Capital.
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PERFORMANCE: ATOP FUND IN CANADA

= Top 5 of over 3,200 Canadian institutional funds (Fundata) for the
BASED ON 5-YEAR past 10 months; #1 in a couple of those months.

RETURNS
e i iNAe mild: 8 " #2among 51 institutional India funds available globally outside

RANKED ACROSS India; #1 for majority of the past year.

MULTIPLE
DATA SETS:

= 5-year annualized net return (CAD): 21.2% as of Aug 31, 2025.

Source: Bloomberg; RBC; Fundata; various Asian fund databases . 21




PORTFOLIO: QUALITY GROWTH, REASONABLY PRICED

Source: Marval Capital Ltd., Bloomberg.
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TAKEAWAYS

Summary

Risk: permanent loss of capital, not volatility

Alignment: owner-operators extend compounding horizon
Flexibility: protect first, redeploy when probabilities improve
Discipline: pay low prices for high returns on capital with low
leverage
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WHY INDIA?
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1969: SOCIALISM IN INDIA
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14 TOP BANKS ARE NATIONALISED

Ordinance follows Kamaraj, [(q 72 -
i ndicate’ in
unanimous Chavan | Y

oy ¢ happy AT
Cabinet decision disarray as

*The Times of Indla™ News Service
_ ) : - NEW DELHL July 19,
“The Times of Indi a” News Service
NEW DELHI, July 19.

; X
ezl Morarji goes
and brickbals for mationalising 14

major banks in the private sector.
WITHIN an hour of the formal exit of Mr. Morarj‘i Desai White her colleague, Mi. Y. B. “The Times of India” News Service
from the Union Government, the Cabinet today decided
to nationalise 14 ma jor commercial banks, thus providing
an immediate econo mic justification for the Prime Minister’s

B .
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Source: The Times of India.




1960S: INDIA & SOUTH KOREA

India (Mumbai)

e b ta b iy
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Source: CreativeCommons.org.

South Korea (Seoul)

Source: Stephen Dreher.
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INDIA VS. SOUTH KOREA
GDP PER CAPITA (USD): 1960-2024
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Source: countryeconomy.com (IMF & World Bank series), accessed Sep 2025.




1911: KING GEORGE V AND QUEEN MARY AT THE RED FORT

BRITISH COLONIAL RULE LASTED FROM 1757 -1947 (190 YEARS)

Source: Alamy.com.
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1947: FIRST PM NEHRU AT RED FORT RAISING NATIONAL FLAG

INDIA BECOMES AN INDEPENDENT COUNTRY
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Source: Nehru Memorial Museum and Library.
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BRAIN DRAIN

Source: The Times of India.
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INDIAN-ORIGIN CEOS OF LARGE GLOBAL FIRMS
CURRENT & FORMER LEADERS OF $25BN+ COMPANIES (PAST 10 YRS)*

Microsoft Cadence Designh Systems | PepsiCo DBS Group
Google FedEx Mastercard Deutsche Bank
IBM Barclays Starbucks

Adobe Chanel Reckitt

Novartis Cognizant X / Twitter

Palo Alto Networks NetApp Diageo

Micron Technology Snowflake Nokia

Arista Networks Zscaler VMWare

Wayfair ANSYS Workday

Vertex Pharmaceuticals | Fairfax Financial Match Group

* Examples of companies led by Indian-origin CEOs in the last decade.

Source: Marval Capital Ltd.
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1991: Finance Minister - Dr. Manmohan Singh

TV Interview After Presenting The 1991 Union Budget

Source: Wikimedia.org.
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2014: PRIME MINISTER MODI ELECTED
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What’s
News

World-Wide

ndia’s BJP Party ap-

peared headed for a major
victory, setting up its Hindu
nationalist, pro-business leader,
Narendra Medi, to become
prime minister. Al, A7, C1
W The defeat of the Congress
party raised questions about
its future and that of the
Nehru-Gandhi dynasty. A7

W Turkish police broke up a
protest related to the mining
disaster that may have killed
more than 300, Al, A9

M A senior VA official re-
signed a day after testifying at
a Senate hearing on the state
of veterans' health care. A4

M Colombia agreed with the
country’s Marxist insurgency
to work together against
narcotics trafficking. AG

M The FEI and foreign police
raided the homes of people
linked to a type of hacking soft-
ware called Blackshades, A3

M Parents of Nigerian
schoolgirls kidnapped by mili-
tants waited in vain for a visit
from President Jonathan. A8

M Class of 2014 college
graduates are the most in-
debted ever, with an average
£33,000 in student loans. AS

W Obama faces an increas-
ingly resistant Democratic
caucus on Capitol Hill ahead
of the November elections. A4

M Talks on Iran's nuclear pro-
gram hit a “difficult moment”
this week, a U5, official said. A8

M Diad: Jeh Stuart Masrder.

ifEumpean Pressphato Agency

Narendra Modi, leader of the victorious Hindu nationalist Bharatiya Janata Party, addressed the public in Ahmedabad, India, on Friday.

Indian Opposition Triumphs

Pro-Business Hindu Nationalist Modi Puts End to Decades of Congress Party Rule

By Niarma MaNnaNa

NEW DELHI—India's voters
chose a Hindu-nationalist, pro-
business politician to be their
next prime minister, tossing out
the party that has led the coun-
try for most of the past 67 years.

Riding a wave of voter discon-
tent with the incumbent Con-
gress party and a sharply slow-
ing economy, the Bharativa
Janata Party, led by Narendra
Modi, was on track Friday eve-

If those results are confirmed,
it would be the first time in
three decades that a single party
has captured an outright legisla-
tive majority, giving the BJP a
strong position from which to
push for broad reforms. of
Asia's third-biggest economy.

India's stock market hit a re-
cord high on Friday as the con-
tours of Mr. Modi’s wictory,
which was hailed by business
leaders hampered by India’s
heavily regulated economy and

the colonial British, and is con-
trolled by the Nehru-Gamnchi
family—appeared to be holding
on to romghly 44 seats, its low-
est tally ever, the Election Com-
mission said,

President Barack Obama
called to congratulate Mr. Modi
on Friday and invited him to the
U.S., opening the door to im-
proved relations with a politi-
cian who had been kept at arms
length by official Washington.

The vote amounted to a sur-

for more effective governance
and business-friendly measures
to create jobs and drive growth.
“T dicin't get a chance to sacri-
fice my life in India’s freedom
struggle, but 1 have the chance
to dedicate myself to good gov-
ernance,” Mr. Modi said to
cheers in a victory speech in his
home state of Gujarat on Friday
night, “T will develop this coun-
try. I will take it to new heights.”
Mr, Modi tapped into the
Pleaseturn topage A7

U.S. Says
GM Hid
Recall
Failures

By Jerr BENNETT
Anp Josern B, WrITE

General Motors Co. agreed to
pay a $35 million fine to settle a
.S, auto-safety investigation
that found GM had maneuvered
to hide information on faulty ig-
nition switches installed on 2.6
million vehicles.

1U.5. regulators for the first
time disclosed details of the
probe, including revealing that
the Detroit company had
coached workers against using
“defect” and “Corvair-like” in
communications. They also said
the nation's largest auto maker
had information that should
have allowed it in 2009 to link
the defective switches to air
bags not inflating during
crashes.

The auto maker's “decision
making, structure and process
stood in the way” of communi-
cating safety problems, said Da-
vid Friedman, acting administra-
tor of auto-safety regulator
National Highway Traffic Safety
Administration. GM’s employvee
training  even “discouraged
workers from using terms like
defect, dangerous and safety re-
lated,” he added.

GM admitted to the actions
but said it has taken steps to im-
prove its safety policies since
the February recalls. “We en-
courage employees to be factual
in their statements and will con-
tinue to work with NHTSA to im-
prove our safety processes,” a

Source: Wall Street Journal.
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INDIA IS MORE EFFICIENT ACROSS SECTORS AND HOUSEHOLDS

PHYSICAL + DIGITAL INFRASTRUCTURE BUILD-OUT
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Source: Indiastack.org, Fairfax India Holdings Corporation.
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WHY WE LAUNCHED OUR INDIA FUND IN 2019

35



INDIA’S GLOBAL RISE

Source: IMF data and estimates, Jefferies research.
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GDP GROWTH UNLOCKS AN ECONOMIC MULTIPLIER EFFECT

Economic 2024 2014-24 (10Y growth)
GDP USD 3.9 trillion 2X

Market Capitalisation USD 4.9 trillion 4X
Securities (Demat) accounts 175 million 8Xx

Number of unicorns 118 15X
Number of start-ups 150,000 429x

Social developments

People with bank accounts 500 million 3X

Internet subscribers 954 million 4X

Digital payment volume 186 billion 93x

Source: Bloomberg; Government data.
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INDIA’S GLOBAL RISE TO THIRD LARGEST ECONOMY

Source :IMF data and estimates, Jefferies research. 38



GDP per capita (USD)

INDIA’S GROWTH PLAYBOOKPR INSIGHTS FROM CHINA’S SURGE

$14,000

1 = , AR | AN S
3 - -
$12,000 B : g T % : : ‘_ : :

13,313
? $12,835

:
:
:
:
$10,000 | 0 <y e :
INDIATODAY: OVER :
ateEN 40% WORKIN
WWEN  FARMING ;
- . $4,089
$4,000 3 : :
| 1 :
$2,000 1 1 '
i I :
| I '
30 i India i2024) China (2007) § China (2024) : India (2029) India (2041)
I I

Source: IMF data and estimates.
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INDIA’S 10 YEAR TRANSFORMATION

2025
All 28 states =
$4 trillion GDP

2035
Top S5 states =
$4 trillion GDP

* Includes 8 Union Territories.

Source: Marval Capital Ltd., Ministry of Statistics and Programme Implementation
(MOSPI) and Niti Aayog. 40



POWERFUL DEMOGRAPHIC DIVIDEND FOR GROWTH

2024 GDP OF TOP 5 INDIAN STATES COMPARED TO SIMILAR SIZED EUROPEAN NATIONS

Indian State GDP EU Country GDP
($bn) ($bn)
Maharashtra 479 Norway 486
Tamil Nadu 331 ? Denmark 351
Uttar Pradesh 302 Czech Republic 331
Karnataka 296 Finland 300
Gujarat 287 Portugal 287

Source: IMF, World Bank, Marval Capital Ltd.
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2025: INDIA’S UNICORNS VALUED AT >$360 BILLION

UNICORN = STARTUP VALUED AT >$1 BILLION
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INDIA’S EXPANDING PUBLIC COMPANY UNIVERSE

Number of Stocks in India
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BSE MARKET CAP: ACCELERATING GROWTH TO USD 5 TRILLION

TODAY INDIA CAN HANDLE GLOBAL CAPITAL

BSE Market Cap:
Trillion-Dollar Milestones

$1T 131 years

May 28, 2007/

$2T 10 years

Jul 10, 2017

4 years
May 24, 2021

2.5 years
Nov 29, 2023

6 months
May 21, 2024

Source: Business Standard.
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INDIA’S GOVERNANCE: A REMARKABLE LEAP FORWARD

67% by the Big 6 in
2025
% of companies audited bythe globalBig5 % sharewithin the Marval Guru Fund portfolio
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Source: Bloomberg; Company data; Marval Capital.




THE POWER OF THE INDIAN DIASPORA (35 MILLION)

DIASPORA: NON-RESIDENT INDIANS + PEOPLE OF INDIAN ORIGIN

Source: Indiandiaspora.org.
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PM MODI “FROM A BRAIN DRAIN TO A BRAIN GAIN”

Source: Gemini.
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THE NEW INDIA
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Source: CreativeCommons.org. Source: iLabs Hyderabad Technology Centre. Source: Nita Mukesh Ambani Cultural Centre.

Source: Malabar Group. Source: CITTA India. Source: Kempegowda International Airport.
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THANK YOU

Contact:

Ben Watsa
invest@marvalcapital.com




