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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
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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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Value Migration Strategy

Value Migration is flow of economic and shareholder value away from obsolete
business models to new, more effective designs that are better able to satisfy
customer’s most important priorities
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Value Migration — Stages, Drivers and |dentification

_.----( Lower switching cost )--------C Easier Access to Funding)---------CTechnoIogy )----------{ Cost )-------..

Winning Business Model - Capture,
Maintain and Evolve business model to meet customer needs

St ) Value Inflow ‘. Value Stability \‘ Value Outflow

a g e S @ Market share and profit margins @ Growth rates @ Cycle repeats and new
of one co or Industry expand at moderate set of companies and
the cost of other Industries gain

80 0 80 000000 H OO SNe RN
*eeccsvcecscvscsncscsnccnnce®

NI Drivers ..................<|nn0vati0n )“““““(Convenience >'"""'"<GovtPolicyChanges>-"".

@/ Increase in Market

Share & Sales
I.II

7Y

Rise in Market s [ =
Capitalization ~ go& = = Increase in Profits

Early identification of value migration trends helps in maximizing the investment gains

Source: Motilal Oswal Report “Value Migration 2017. 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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Examples of Value Migration

Inter Country Migration
From Boston to Bangalore

Industry:
Software

Company:
Infosys

Value Migration (VM) in Play:

* Lower Cost- IT exports have grown from $8.4 bn in 2002 to
~$195 bn in 2023. It is expected to reach $300 bn by 2030.

* Number of IT professionals have grown from ~1mn in 2005
to~4.5mnin 2021

Drivers of Value Migration:

e Cost optimization

e Process Excellence

e Human capital leadership

Impact :
e Infosys market cap has grown ~1900x in last 27 years

Inter Industry Migration
Physical to Digital

Industry:
Technology

Company:
Zomato

Value Migration (VM) in Play:

e Physical to Digital- Increase in Internet User &
Applications. Internet penetration in India has grown from
18% in 2014 to 47% in 2021

Drivers of Value Migration:

¢ Innovation : Online booking and home delivery

* Technology : Al- powered recommendation, Live Order
Tracking

Impact :

*  Online food delivery market has grown from $0.6 bn in
2016 to0 $2.9 bn in 2020. It is expected to be $12.8 bn by
2025.

e Zomato’s valuation has grown ~10x in last 7 years

Inter Company & | Landline to
Inter Segmental | V1obility
Migration Voice to Data

Industry:
Telecom

Company:
Bharti Airtel

Value Migration (VM) in Play:

e \oice to Data : Internet penetration in India has grown from 18% in
2014 t0 47% in 2021

e By 2030, it is expected to further increase to 70%

Drivers of Value Migration:

¢ Innovation : Shift to 4G and 5G

e Technology

e Rising smartphone penetration

e Low cost : India has 5th lowest mobile data prices. Affordable
(sub-INR4000) VolLTE-enabled smartphone penetration

Impact :

e Bharti Airtel market share has increased its market share from 20%
in 2005 to ~32% in 2022

e Bharti Airtel share price has grown ~8x since 2005 v/s MTNL which
is down 85% in the same time period

The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors 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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Value Migration Plays in Portfolio

Driver of Value migration

Unorganized to Organized >
Physical to Digital >
Make in India \

Unorganized to Organized >

K MOTILAL OSWAL.

Industry

Medical Ecosystem

Technology

Capital Goods &
Industrial Consumables

Urbanization - Retail

Value Portfolio Stocks

Global Health, Medplus

Paytm, Zomato

Bharat Electronics.
Finolex Cables

Metro, Radico Khaitan
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Portfolio Snapshot

QGLP in PRACTICE

Market Cap Mix Quality RoE: 15% FY25E Portfolio Mix

Healthcare, | 1.1

E Small Cap, 29 i E Financials, E
i : Growth 31% PAT CAGR over FY23 - 25E | ' 365 |
E E E Auto & Auto Anc., E
i Large Cap, : i 2.9 :
| 46 | |
E E ) E Consumer |
| | Longevity High ' Discretionary, 18.3 v !
i . i i anufacturing & i
! Mid Cap, 25 i ! Capex, 25.0 !
Price PE: 21x FY25; PEG: 1.2x

Data as on 315t May 2023
Disclaimer: The Sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment strategy. It should not be construed as investment advice to any party. The stocks
may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future.
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Multi-Baggers over Past 5 Years

Security Initial Buy Portfolio Status Multiple
Tube Investment of India Sep-19 Part of Portfolio 7.8x
Ipca Lab May-18 Jun-21 3.0x
ICICI Bank Oct-17 Part of Portfolio 3.1x
HDFC Life Nov-17 Nov-21 2.1x
ICICI Lombard Oct-17 Nov-19 2.0x

Data as on 31st May 2023. Source: MOAMC Internal Research Disclaimer: The Stocks mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment
strategy. It should not be construed as investment advice to any party. The stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future
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Portfolio Performance

e \/alue Migration Strategy S&P BSE 500 TRI
350 3.2
300 eX
250 26.6x
200
150
100
50
° One lac invested in th
$ & %gv S SRS %6\ S &L %\,0 RN %% > » %,3) A/\;\ B %\9 S %ﬂr) > ne lac invested in the
<<Q/ eo ) @’b <<® eo v\) @’b <<® eo v\) @’b (<Q/ eo v\) @’b <<® eo vp @’b <<Q/ eo v\) @’b <<Q/ eo v\) @’b strategy on 18th Feb
2003 would have grown
to Rs. ~32 lacs today
M Value Migration  S&P BSE 500 TRI against ~27 lacs invested
28.0 in Benchmark
20.1
18.0 17.4 187 175
. 14. 14.4
112 12.9 14.2 12.6 3 11.8
' 10.6 10.0 a8 9.8 ' 10.3 109
6.1
1Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 15 Years 20 Years Since Inception

Value Migration Strategy Inception Date: 18t Feb 2003; Data as on 315t May 2023; Data Source: MOAMC Internal Research; Please Note: Returns up to 1 year are absolute & over 1 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

M UTI LAL USWAL MoTiLAL OSWAL

ASSET MANAGEMENT




Motilal Oswal Value Migration Strategy: Proposition in a Nutshell

A Multi cap oriented portfolio ‘ 1 >

. Research in Action - Based on Value
Migration Study

A High Conviction Portfolio of up to 30 Stocks -
A True PMS Offering y

Bottom on Stock selection powered by
proprietary QGLP Investment Philosophy

Rigorous Risk Management Framework for
consistency and sustainability of performance

: < 6 ‘ Oldest PMS with track record of 20+ years

/_
Value migrates from outmoded business design to superior one. | Adrian Slywotzky
N

/! N N N

\
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Fund Manager

# Vaibhav Agrawal is currently managing ~2000 crs AUM at Motilal Oswal Asset Management
across alternate products

#® He has also managed a proprietary PMS and has over a decade of experience in stock picking and
generating index-beating returns.

#® He has worked as a ratings analyst at CRISIL and investment analyst at Motilal Oswal Asset
Management.

# He holds a Bachelors in Computer Science from the University of Pennsylvania and an MBA from
London Business School.

-_

Vaibhav Agrawal
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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. ¢ 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. * 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. * 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. ¢ 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 MOAMC for any liability it may incur in
this respect. Our PMS services are available in direct mode, to know more, write to us at pmsquery@motilaloswal.com.

Investment in securities is 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.
Please read Disclosure document carefully.

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
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