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Veritable Ecosystem in Financial Services

“House of Ideas”

Expertise in equity research Expertise in private placement
250+Companies 20Sectors and real estate
300+Reports 39Analysts Private 100+Investments 7Funds

Institutional Equity 9,500Cr AUM
Equities Real Estate

Expertise in advisory and client
Leaders in CAT Il Long only AlFs

servicing . -

3.4mnClients 7,600Franchisees Dt & Maﬁ;gsgﬁ]em . 46,500Cr AUM 190+Investee cos

1,800Advisors I R 10Fund Managers
Expertise in capital market deals [nvestmiant Brivate Expertise in wealth management
20+Team 14Deals last fiscal CERI Wealth and distribution
10,435Cr worth deals ~41,000Cr AUM 5,000Families
160RMs
Expertise in affordable housing finance *E?n“;r'{,}g
47,000Families 3,680Cr AUM

108Branches

We have established experience in arguably most segments under financial services

Source: MOAMC Internal, Data as on 31st December 2022.
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Disciplined Investing following “Q-G-L-P” Investment Process

Ensuring Longevity of Growth by investing in sustainable themes
identified by the Investment team collectively

Minimum threshold set for RoCE/RoE u

1) {
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House theme representation in
portfolio via bottom up stock picking
by Portfolio Manager (PM) = 65%

Flexibility to PM to Invest outside
house themes = 25%

Provision for risk mitigation = 10%

Application of PE, PEG framework and
Expanding the framework through
rolling out DCF, implied returns and
implied growth

The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and should not used for development or implementation of an

investment strategy. Past performance may or may not be sustained in future.
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Risk Management Framework for Consistency & Sustainability of Performance

y A
\
=~ E - Stock Weightage & Stock Sizing

Minimum and maximum exposure limits set

Sector Sizing

Limits on sector deviations relative to benchmark

O$V Diversification Strategy
&

Portfolio size capped up to 35 stocks

Profit Taking / Stop Loss Framework

Proprietary framework for measuring triggers

L ! Stringent Liquidity Framework

Ensuring efficient management for ability to take necessary action

The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and should not used for development or implementation of an
investment strategy. Past performance may or may not be sustained in future.
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Motilal Oswal Group - Thought - Philosophy - Action

< 25+ Years of Thought Leadership — Wealth Creation Studies >

feraiosiiub it tat s

< Skin in the Game >

THE LARGEST INVESTORS
IN MOTILAL OSWAL

MUTUAL FIMBE oo What is at stake?
~4,000+ Cr
Source: MOAMC Internal, Data as on 31st December 2022.
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TOP 10 WEALTH CREATORS 2002 - 2007

THE BIGGEST THE FASTEST THE MOST CONSISTENT
W T Mpeana W
st | Campamy Craase | Company #eo | Compary nwc pres
- &

Ji:‘_ o ™ s
AT MRk s

INK EQUITY.

Next Trillion Dollar Opportunities Portfolio

Linear GDP Growth = Exponential Opportunities

. MOTILAL OSWAL.
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NTD Framework : Linear growth, Exponential opportunities

Rise in per capita GDP leads

Basic Spend to 10x opportunity in
Discretionary Spend discretionary categories
Saving 1200 Housing
Consumer
4x Autos Durables
Entertainment
10x 1050 .
Travel Premium
300 C T Wear
100
600 o 750 Higher savings also mean

opportunities in:

Capital

Infrastructure
USD 1,000 USD 3,000 Goods

Source: MOAMC Internal Research
Disclaimer: The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and should not
used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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India Growth Story - The Big Leap

6t USD tn
India’s GDP* trend in USD Tn 2 years
5th USD tn 9.1%
3 years a1

4t USD tn 8.7%

3 years ———52
9.1%

37 USD tn
274 USD 7 years — 4.0
tn 6.1%

1st USD tn 7 years

58 years”® 7.7% R

7.4%NN > 2.0

.2
~0.006 0.1 I
OO OIS SO GSANIN SNSANSNIR <<' X A A AN B O S

LLLLLLLIELEEEE EE IR R F P At QO'QO'QK PO

APeriod

ANGDP growth (cagr)

Every successive trillion dollar GDP is likely to take lesser number of years
*GDP is Nominal GDP. Source: MOAMC Internal Research

Disclaimer: The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. ang
should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Major shift coming in India's income pyramid : A large middle-income population

2021 Households by Income Distribution 2031 Households by Income Distribution
Households: 294.8 mn 360.5 mn
GDP Per capita: s2278  No.of $5242 No. of
HH’s HH’s
Above 35000 2% 5.6 Above 35000 7% 25.2
- &= . KN
[%2) (%2
D D
] N
£ omessio 02 £ ioooos000 165.4
£ £
K k)
o o
> >
o o
T T

Source: Morgan Stanley Research estimates
The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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A discretionary spending boom is on the horizon

g o

5.7% CAGR 9.6% CAGR
Nominal GDP $1,862bn  —---mmemoo- »  S$3,174bn  —------m------- »  $7,903 bn
Nominal GDP per capita $1,460 @ --------------- > $2,278 @  --------------- > $5,242
l 4.5% CAGR l 8.7% CAGR l
] 6.3% CAGR 9.2% CAGR
Consumption share of GDP $1,026 bn @ ---------oo---- > $1,883bn m--mmmmmmmmm--- > $4,544 bn
Total Retail Market $461 bn 5.4% CAGR $781 bn 8.9% CAGR $1,834 bn
5% T TTTTTTTTTToes > 2% = TTTTTTTTTTomoos > 40%
o o Modern trade and
Grocery Retail $306 bn  _____ 3-0% CAGR > $499bn  _____ 6.5% CAGR N $939 bn e-commerce channels
to gain salience
Non - Grocery Retail $155bn  _____ 6.2%CAGR  $282bn ___  12ZECAGR  4g95bn Allocation of spends to
shift in favour of
discretionary
Non-Retail Consumption 6.9% CAGR 9.4% CAGR categories (79% in F32
(automotive, leisure, hotels, $556;/bn """""""" > Sl'igj bn ____TITLTLL. > SZ'Z(}S bn vs 74% in F22)

health, etc)

Source: Morgan Stanley Research estimates
The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Introducing NTDOP - A Portfolio to take advantage of the consumption story

Eicher : Leading the premiumisation in motorbikes é& Maruti Suzuki: Leader in PV market with over 40% market
through a strong brand (Royal Enfield) share
Emami: A niche FMCG with focus on relatively
underpenetrated segments. 6

§359$
ITC: Cigarettes major and the 2" largest FMCG
player with a potential value unlocking event

Voltas: Market leader with a strong brand,
distribution moats and strong financials

L&T: A play on the capex revival & infra spends;
best in class metrics, a robust oder book and

‘execution momentum

Max Fin Services: Best in class metrics, Axis
Bank as largest shareholder, secular runway &
collapse of hold-co structure

Vedant Fashions: A category leader, it is a play on Zomato: A leading food delivery aggregator in India
the branded Indian wedding and celebration wear @* and has presence in more than 1,000 towns and cities
market as of FY22

ICICI Bank: Big beneficiary of re-rating led by change in m Page Industries: Market leader in premium innerwear
management and leisurewear category, strong backward integration

HDFC: Is the largest NBFC engaged in the
housing finance business

M UTI LAL USWAL MortiLAL OSWAL
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NTDOP - 8x in last 13 years v/s 3x GDP growth in the same time period

GDP Growth m S&P BSE 500 TRI NTDOP Performance
8.0x
5.2x
3.0x
Absolute Returns Since Inception till date
GDP expected to double by 2030 NTDOP NAV Movement
$6 trn n
e®
5>
$3trn 79
guin ¥
$ltrn yea®
10
I
2007 2022 2030 2007 2022 2030
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WHY NTDOP
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Today’s India : More Aspirational in its Consumption Pattern

¢ Existing Technology Annual Household Spending Share (%)

Technology Rackbone

" B Share of Essentials M Share of Discretionary
and Innovation

¢+ New Technology
and Business Model , e
Innovations

¢ Breakdown of

Urban-Rural divide Urbanization

* Middle and High

Income Segment Expansion

Growth ¢ Poverty decrease

* Attitudes (Income,
Demographics,
Technology-adoption
led preferences)

@O@ Evolving

Consumer
@9 attitudes

Favorable @ * Working age Majority

Demographics ¢ Millennials and Gen Z 2005 2012 2015 2019 2020 2030

Source: InvestCorp, Sep 2021 Report
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Transition of Consumption Pattern
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Changing Needs and Wants

Nuclear Families will further fuel the
consumption demand.

K EQUITY. THINK MOTILAL OSWAL. MoriLAL Oswar
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Transition of Consumption Pattern

Product-specific demand drivers will lead to strong growth across all consumer durables and electronics product

segments.

Indian Appliance and Consumer
Electronics Industry (US$ billion)

ks 21.)
9.8 -

2021

Market Size

2025F

Production of Major White Goods

Electronics Hardware Production

63.4

in India (US$ billion)

oo
31.1 3§§§/'

FY15

FY21

White Goods Market in India in

(lakh units) 2021(US$ billion)
& 275 8.4

@r 145 165 126 M Referigerators W Washing

65 '.—70 ) wwss W Air Conditioners 38 3.8 Machines

‘ 4 Washing & ‘ ‘ m Referigerators
Sect ‘ ' Laundry Machines m Air Conditioners
o st FY19 it 2 2021
Composition

Air Conditioners Market (million units)

16.5
-
j—

FY19 FY25

Source: PWC- Future of consumer durables and electronics in India — the changing

NK EQUITY. THINK MOTILAL OSWAL.

Key Trend

DTH Subscriber Market (million units)
70.7 71.0 69.9
68.5

69.6
....-

Sep 20 Dec20 Mar 21 Jun 21 Dec21

landscape

==
i‘) Smartphones

Feature phone to smart
phone: increased penetration
of internet payments

cxm
Washing Machine

Shift from semi-automatic to
automatic: penetration in tier
2,3 towns

Televisions

Shift to larger screen size: Intemet
penetration driving demand for
smart TVs: Increase in demand
for flat panel TVs

25 Acs
§5955

Shift to split ACs: new energy
efficient inverter technology

—+ Refrigerators
Penetration in tier

2,3 towns
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Long Runway for Consumption : A $6 trn Opportunity

India's demographic story has existed for decades.

Contribution to GDP Consumer Spending Middle+high Income Households

2030

It has created value, but there is a long way to go.

Consumption Weightage in NIFTY Consumer Market Cap
1/40th
2010
2020

India

Source: Motilal Oswal Internal Research, Sixth sense ventures.
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True to Label Portfolio

Favorable Market Cap Mix Sector Mix

Small Cap, 7

i | i Others, 3 |
l i ! Lenders, 21 i
i i iChemicaIs, 3 i
i i { Insurance, 6 i
i : i Consumption,;
| | | 20
i i i Pharma, 7 i
 Mid Cap, 33 ; i
| Large Cap, i Industrials, 9 |
| 60 | | |
i i i I, I5 |
: i | Auto & Auto i
i | i Ancillaries, 16 !

Data as on May 31, 2023
Disclaimer: The above chart is used to explain the concept and is for illustration purpose only. The stocks may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete
disclosure of every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Quality & Growth Portfolio at a Margin of Safety - Downside Protection

Major Corrections NTDOP Nifty 500 TRI

Global Financial Crisis o o
(Jan-08 to Mar-09) -58.4% -63.4% * The portfolio has a downside

protection while taking
advantage of the stocks growth
-19.5% -27.9% story.

European Debt Crisis
(Jan-11 to Dec-11)

* Ascan be seenin the table,
-13.5% -19.5% during market falls of ~20% and
above, NTDOP portfolio has
outperformed its benchmark
every time.

Global Market Sell-off
(Apr-15 to Feb-16)

Coronavirus Pandemic

(Jan-20 to Mar-20) -34.0% -37.8%

Data as on May 31, 2023
Disclaimer: The above chart is used to explain the concept and is for illustration purpose only. The stocks may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material
fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Quality & Growth Portfolio at a Margin of Safety - Alpha Generation

* At the same time, NTDOP

: Alpha Over Alpha Over portfolio stocks have
First Purchase o | £ ol
Stock Name Dat Benchmark Benchmark signiticantly outperformed Its
ate (Absolute %) (CAGR %) benchmark in the longer time
. periods.
Page Industries Ltd. Dec-07 9,119% 25.4%
Eicher Motors Ltd Aug-10 2,724% 20.4% * Out of the 8 stocks held since
Kotak Mahindra Bank Ltd. Jun-10 605% 7.9% 2010, 3 have handsomely
outperformed the benchmark
Voltas Ltd. Sep-10 -24% -0.6% and 5 stock have
Ipca Laboratories Aug-10 -96% -2.6% underperformed the
- S benchmark. However, the
Bosch Ltd. Dec-07 R -1.7% underperformance is small in
Cummins India Ltd. Aug-10 -62% -1.4% comparison to the stocks which
Max Financial Services Sep-09 -93% -1.8% TENE QUITpETBTE
Average Alpha 1,513% 5.7% * Average alpha for these 8

stocks is around 5.7% CAGR

Data as on May 31, 2023
Disclaimer: The above chart is used to explain the concept and is for illustration purpose only. The stocks may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material
fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Portfolio Attributes
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Portfolio Mix at Glance

Others
CONCOR

Chemicals
Clean Science and Technology
Bayer Cropscience

Insurance
Max Financial Services
Religare

Industrials

Larsen & Toubro
Birla Corp

Bharat Electronics
Aegis Logistics

Data as on May 31, 2023

Others, 3 Lenders, 21

Chemicals, 3

Insurance, 6

Consumption,

Pharma, 7

Industrials, 9

! 20

Auto & Auto IT, IS5
Ancillaries,
16

b e o o o e
| Large 60%
i Cap I 76%
i Mid 33%
i Ccap I 16%
' Small

NTDOP = BSE 500

Lenders

ICICI Bank

Kotak Mahindra Bank
SBI

Consumption
Voltas

Page Industries
ITC

Emami

Zomato

Vedant Fashions

IT

L&T Technology Services
Tata Consultancy Services
LTI Mindtree

Tech Mahindra

Auto & Auto Ancillaries
Eicher

Bosch

Bharat Forge

Exide Industries

Maruti Suzuki

Disclaimer: The above chart is used to explain the concept and is for illustration purpose only. The stocks may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material

fact and should not used for development or imp

lementation of an investment strateg

. Past performance may or may not be sustained in future.
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Performance at a glance

== NTDOP S&P BSE 500 TRI
100
90
80 8.0x
70
60
50 5.2x
40
30
20
10 e T T
™~ o) o) D o o - — ~ ™M [32) < <t N (e} w0 N~ ~ 0 (<)} o)} o o = ~ ~ Q)
Q < e Q - i - iy - - iy - iy - - - - - I i - o o o N o o
Qo = = > c Qo = > c c Qo = > c o) (o} = o S o o > ] S = + >
© o © [=% o 9] S 7] =] © O
2 s o s 2 = s 2 3 2 3 < 2 3 g 3 < a = L 3 S a = s o S
mNTDOP S&P BSE 500 TRI
28.0
20.5
16.0 16.0
12.9 14.2 126 14.3 14.4 14.1
' 10.6 ’ 11.0 10.9 11.0
8.4
6.3
3.2 2.4 .
I |
1Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 15 Years Since Inception

NTDOP Strategy Inception Date: 3 Aug 2007; Data as on 315 May 2023; Data Source: MOAMC Internal Research; ; Source: Capitaline and Internal Analysis; Please Note: Returns up to | year are absolute & over | year are Compounded Annualized. Returns calculated using Time Weighted Rate of Return (TWRR) at

an aggregate strategy level. The performance related information is not verified by SEBI. All portfolio related holdings and sector data provided above is for model portfolio. Returns & Portfolio of client may vary vis-a-vis as compared to Investment Approach aggregate level returns due to various factors viz. timing of
investment/ additional investment, timing of withdrawals, specific client mandates, variation of expenses charged & dividend income. Past performance may or may not be sustained in future and should not be used as a basis for comparison with other investments.
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Portfolio Manager

Manish Sonthalia

* Manish has been managing the Strategy since inception and also serves as the Director of the
Motilal Oswal India Fund, Mauritius.

* He has over 25 years of experience in equity research and fund management, with over 14 years
with Motilal Oswal PMS.

* He has been the guiding pillar in the PMS investment process and has been managing various
PMS strategies and AlFs at MOAMC.

* Manish holds various post graduate degrees including an MBA in Finance, FCA, Company
Secretaryship (CS) and Cost & Works Accountancy (CWA).

e —

Fund Manager
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Bringing the expertise of the house to investors
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Pioneers and Veterans of Equity Investing

Raamdeo Agrawal
(Chairman, MOFSL)

Navin Agrawal
(MD&CEO, MOAMC)

Prateek Agrawal
(Executive Director, MOAMC)

“HINK EQUITY. THIN

Raamdeo Agrawal is the Co-Founder of Motilal Oswal Financial Services Limited (MOFSL).

As Chairman of Motilal Oswal Asset Management Company, he has been instrumental in evolving the investment management
philosophy and framework.

He has also authored the Art of Wealth Creation, that compiles insights from 26 years of his Annual ‘Wealth Creation Studies’.

Raamdeo Agrawal is an Associate of Institute of Chartered Accountants of India.

Mr. Navin Agarwal is the Managing Director & CEO of Motilal Oswal Asset Management Company Limited, subsidiary of MOFSL.
He started his career as an Analyst in 1994, went on to be Head of Research and managed Portfolios till 2000.

He joined Motilal Oswal Group in 2000 and has been instrumental in building many of the businesses of the group including Institutional
Equities, Investment Banking, Home Finance among others.

He has been a part of the Executive Board that drove business strategy and reviews for all businesses besides capital allocation of
the group.

Mr. Prateek Agrawal has long distinguished experience in Asset Management Business, investment banking, advisory services and sell side research.

Prior to joining Motilal Oswal Asset Management Company Limited, he was associated with ASK Investment Managers Private Limited as
Business Head and Chief Investment Officer wherein he has provided leadership to various departments.

In his earlier role, he worked as Head of Equity with BNP Paribas Mutual Fund & BOI AXA Mutual Fund and Head of Research in SBI
Capital Market.
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Disclaimer

Disclaimer: This presentation has been prepared and issued on the basis of internal data, publicly available information and other sources believed to be reliable. The information
contained in this document is for general purposes only and not a complete disclosure of every material fact and terms and conditions. The information / data herein alone is not sufficient
and shouldn’t be used for the development or implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions, figures, charts/graphs,
estimates and data included in this presentation are as on date and are subject to change without notice. While utmost care has been exercised while preparing this document, Motilal
Oswal Asset Management Company Limited does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the use of this
information. The statements contained herein may include statements of future expectations and other forward-looking statements that are based on our current views and assumptions
and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements.
Readers shall be fully responsible /liable for any decision taken on the basis of this presentation. No part of this document may be duplicated in whole or in part in any form and/or
redistributed without prior written consent of the Motilal Oswal Asset Management Company Limited. Readers should before investing in the Scheme make their own investigation and
seek appropriate professional advice. ® Investments in Securities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the strategies
of the Portfolio Management Services will be achieved. e Clients under Portfolio Management Services are not being offered any guaranteed/assured returns. ® Past performance of the
Portfolio Manager does not indicate the future performance of any of the strategies. ® The name of the Strategies do not in any manner indicate their prospects or return. e The
investments may not be suited to all categories of investors. ® The material is based upon information that we consider reliable, but we do not represent that it is accurate or complete,
and it should not be relied upon as such. e Neither Motilal Oswal Asset Management Company Ltd. (MOAMC), nor any person connected with it, accepts any liability arising from the use
of this material. The recipient of this material should rely on their investigations and take their own professional advice. ® Opinions, if any, expressed are our opinions as of the date of
appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. ® The Portfolio Manager is not responsible for any loss or shortfall resulting from the operation of the strategy. ¢ Recipient shall understand that the
aforementioned statements cannot disclose all the risks and characteristics. The recipient is requested to take into consideration all the risk factors including their financial condition,
suitability to risk return, etc. and take professional advice before investing. As with any investment in securities, the Value of the portfolio under management may go up or down
depending on the various factors and forces affecting the capital market. Disclosure Document shall be obtained and read carefully before executing the PMS agreement. ¢ Prospective
investors and others are cautioned that any forward - looking statements are not predictions and may be subject to change without notice. ® For tax consequences, each investor is
advised to consult his / her own professional tax advisor. ¢ This document is not for public distribution and has been furnished solely for information and must not be reproduced or
redistributed to any other person. Persons into whose possession this document may come are required to observe these restrictions. No part of this material may be duplicated in any
form and/or redistributed without ‘'MOAMCs prior written consent. e Distribution Restrictions — This material should not be circulated in countries where restrictions exist on soliciting
business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions. Recipients shall be solely liable for
any liability incurred by them in this regard and will indemnify MOAMOC for any liability it may incur in this respect.

Custodian: Deutsche Bank A.G. | Auditor: BDO India LLP | Depository: Central Depositary Services Ltd Portfolio Manager: Motilal Oswal Asset Management Company Ltd. (MOAMC) | SEBI
Registration No. : INP 000000670 THINK EQUITY THINK MOTILAL OSWAL For any PMS queries please call us on +91 81086 22222 / 022-4054 8002 (press 2 for PMS) or write to
pmsquery@motilaloswal.com or visit www.motilaloswalmf.com
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THANK YOU

THINK EQUITY. THINK MOTILAL OSWAL.



