MoTiLAL OSWAL

STRATEGIST!

‘NAVIGATING THE MAZE’

— ISSUE 137 | MAY 2024 —

WINNING PORTFOLIOS A R —————
POWERED BY KNOWLEDGE i T




MOTILAL OSWAL Alpha Strategist | ‘Navigating the Maze’

o ——

PRIVATE WEALTH

o Contents

EXE@CULIVE SUMIMIAIY ... . iiiiiccereietcceaetenescnenessesssnsnsanesesssnsnsanessssssassasssassssssasssnssssssasssnssssesasesnsssnssnns 03
Asset Class PErformancCe .......cueeeueeeiiiiiiiiiiiiininiiniiiiiiininnnssssssesssssssiennssssssssssssssssssssnsnnns 04-05
(o T = =T g T Y= T - 06-08
Simple INvesting INSights.......ccuuuiiiiiiiiiiiiiiiiiirrrr s eaees 09-10
Deep Dive - Why the Yen hasbeing falling........ccccvvveveuuiiiiiiiiiiiiiiiiniiniiicininnnnnnnsesssssssnnceneenanes 11
R =T o1 o o T 1 12-22

(Market through Graphs, Portfolio Commentary, Temperature Gauge, Risk Return Matrix,
Our Recommendations, Investment Grid)

Y= o1 { Lo o 1 | TR 23-37
(Macro Economy, Equities, Fixed Income, Gold)

R Y=ot 4 o o TR 1 | TN 38-46
(Advisory Approach, 4C Manager Selection Framework, Hind-sight Investing, Decoding Investment
Style, Estate Planning

LY Yot 4 o] 2 1 Y 25 P 47-69

(Managed Strategies - PMS & AIF, Managed Strategies - MF, Client Onboarding Checklist, Investment
Charter Template, Readers Speak)

An honour that is a testament to the relentless
faith of our clients qnd associates

AR s

e Outstanding RM
& Training & Development

Best Wealth Manager .§ WINNING
i I » Programme <«
WlTH - { HIGHLY COMMENDED )

> India <«

»
THE ASSET TRIPLE A i ;
PRIVATE CAPITAL AWARDS 2023 \: K N OWL E DG E j PRIVATE BANKER INTERNATIONAL
. GLOBAL WEALTH AWARDS 2023

POWERED BY KNOWLEDGE h’_@

MAY 2024 | ISSUE 137 o

Our company name has changed to Motilal Oswal Wealth Ltd formerly known as Motilal Oswal Wealth Management Ltd.

This document is not valid without disclosure; refer the last page for the disclosure



@ Alpha Strategist | ‘Navigating the Maze’

PRIVATE WEALTH

o Executive Summary

A confluence of factors are leading to higher volatility in both fixed income and equity markets over
the last month. The US macroeconomic data suggests that interest rates are likely to remain higher
for longer with uncertainty over the timing of the first rate cut. Also, India is going through the
latter phase of Elections, and till the results are declared early June, there will be some edginess
even though the market expects continued political stability. '"Navigating the Maze' of these
uncertainties will require disciplined adherence to an Investment Charter and a strategic asset
allocation approach.

US GDP growth has been slowing over the last 2 quarters. Real GDP grew only by 1.6% yoy in Q1-CY24

giving the impression that demand growth is slowing considerably, implying multiple interest rate cuts to improve
consumer demand. However, US Inflation, although on a decline, continues to remain above the US Fed's target of 2%.
The latest US CPI printed at 3.4% in Apr'24. This has to a reset in the number of expected interest rate cuts in CY24. From
the earlier expectations of 3 to 6 rate cuts, the expectations now are not more than 2 rate cuts in CY24. Consequently,
over the last month, there has been an uptrend in long term (10-year) bond yields in US. Market participants now expect
the US Fed to hold interest rates higher for much longer than previously anticipated.

The interest rate differential between the US Fed Funds Rate and India's Repo Rate is barely 100 bps. Hence, the RBI will
also have to maintain domestic interest rates at prevailing levels to ensure that external flows continue to remain robust.
This continues to present an attractive investment opportunity in long tenor domestic G-secs given stable macros, path
tofiscal consolidation, andinclusionin global bond indices.

For incremental investments in fixed income portfolios, we suggest that 65-70% should be invested in passive & actively
managed long duration strategies investing in G-sec and high quality bonds with average maturity profile of 10-30 years,
along with Equity Savings Funds and conservative Multi Asset Allocation funds. To improve the overall portfolio yield,
30%-35% can be allocated to REITs, InvITs, Private Credit strategies & Mezzanine fixed income strategies.

The interim review of domestic 4QFY24 earnings results shows that most results have been in line with expectations, and
earnings growth has been largely led by BFSI and Auto. Earnings growth for Banks has been a mixed bag; the overall pace
of compression in net interest margins has moderated, even though funding costs continue to inch up. Auto sector
growth has largely been driven by healthy volume growth across most segments, except commercial vehicles. The
Consumer sector witnessed rural demand outpacing urban for the first time in five quarters. Overall, the key drivers for
earnings going forward are likely to be Financials, Consumption, and Industrials.

Consensus estimates for Nifty50 earnings growth for FY24-FY26 continue to remain steady at 15% p.a. Our Temperature
Gauge Index shows that Large Caps are in fair valuation zone. Valuations in the Mid & Small cap segments are still trading
much higher than Large Caps. Hence, we continue to maintain bias towards Large Cap & Multicap strategies.

As compared to the superlative pace of corporate earnings growth witnessed over the last four years, we expect growth
to moderate over the next couple of years. While the long term outlook for domestic Equity market remains positive, we
believe that in the wake of ongoing uncertainties, it would be preferable to stagger any incremental flows to equities.
Hence, for Large Cap & Multicap strategies, we suggest adopting a staggered investment approach over 3-6 months. For
select Mid & Small cap strategies, investments should be staggered over the next 6-12 months.

Gold prices continue to remain high due to demand from China and ongoing uncertainties. Allocation to Gold canactas a
hedge against any heightened volatility in a portfolio constituting risk assets.

Happy Investing!

Ashish Shanker
(MD & CEO — Motilal Oswal Wealth Limited)
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® Asset Class Performance

® INR 100 invested in 1990 would have become x times by April 2024

Standard Maximum 89x

Asset Class CAGR Deviation Drawdown

Equity — IND 14.0%  26.9%  -55.1%
Equity—US (INR) | 13.1%  15.2% = -45.9%

Gold - INR 10.4% 14.7% -25.1%
Debt 8.3% 2.6% -6.3%
Cash 7.0% 0.6% 0.0%

Note: CAGR Represents Compounded Annual Growth Rate; SD is calculated based
on monthly returns

30x
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Period of Analysis is from 1st Jan 1990 to 30th April’24. Indices used: Equity IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards Debt is represented by SBI 1-yr FD rates
from 1990 to 2002 and CRISIL Composite bond Index from 2002 onwards Liquid/Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid fund Index from 2002 onwards; Gold is

represented by Gold USD Spot Price conversion into INR from 1990 to 2005 and MCX Spot Gold price in INR from 2006 till date; Equity US is Represented by S&P500 in INR: Source: AceMF; Bloomberg.
Disclaimer: Past Performance is no guarantee of future Results

® Asset Classes Perform Differently Over Market Cycles
2001 2004 CAGR

Gold Equity-IND Equity-IND Equity-IND

Equity-IND  Equity-IND

27.9% 17.4% 24.1% 71.9% 10.7% 12.5%

Gold _ Cash - Cash Gold

27.1% | 13.0% 6.4% | 127% 4.0% 10.7%
Gold Cash Gold  Equity-Us  Debt
5.9% 6.4% 135% | 38% | 74% |

Cash Equity-IND

Equity-IND _ Gold Cash

8.8% -0.8% 8.0% 27% | 81% | 0.5% 5.4%
Cash Gold  Equity-IND  Gold Equity-IND Equity-IND Cash | Debt | Equity-Us
10.3% 23%  -208%  -32% 4.2% -17.9% a6% | -03% | 38%
CAGR . .
— _ e _ _ In Investing, every asset class are cyclical in nature
rn [sme | wox |Lasaw | | ik influenced by macro/micro factors
n
Cash Gold Equity-IND Equity-IND ence, Inners keep anging
7.6% 23.8% 24.1% 16.2%
For 2021 Returns are consider till 31° Dec’21. Equity-IND is represented by Sensex from
_ Equity-IND  Equity-IND Cash Gold 1990 to 2002 & Nifty50 from 2002 onwards; Debt is represented by SBI 1-yr FD rates
from 1990 to 2002 & CRISIL Composite Bond Fund Index from 2002 onwards; Cash is
12.0% 14.9% 3.6% 11.5%

represented by SBI 3-month FD rates from 1990 to 2002 & CRISIL Liquid Fund Index from
_ 2002 onwards; Gold is represented by Gold USD Spot Price conversion into INR from

1990 to 2005 and MCX Spot Gold price in INR from 2006 till date Equity-US is
_ represented by S&P 500in INR terms;

Equity-US Cash Cash Gold Cash Source : AceMF, Bloomberg,2021 performancetill 31 Dec.
Disclaimer :Past Performance is no guarantee of future Results
2.4% 6.9% 4.6% -4.2% 5.8%

® Exhibit Low Correlation to Each Other

Correlation Equity - IND Eq“i(tl‘l’\';)USA Gold (INR)
Equity - IND 1.00
Equity — USA (INR) 0.26 1.00
Gold (INR) -0.04 0.03 1.00
Debt 0.10 -0.03 -0.06 1.00
Cash -0.03 0.02 -0.04 0.33 1.00

Period of Analysis is from 1990 to 30th April’24. Indices used: Equity is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards Debt is represented by SBI 1-yr FD rates from 1990 to
2002 and CRISIL Composite bond Index from 2002 onwards Liquid/Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid fund Index from 2002 onwards; Gold is represented by
Gold USD Spot Price conversion into INR from 1990 to 2005 and MCX Spot Gold price in INR from 2006 till date; Equity US is represented by S&P 500in INR terms

Average: Source: AceMF; Bloomberg. Disclaimer :Past Performance is no guarantee of future Results
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® Long Term Asset Combinations Performance — 3Y Rolling Returns

Equal Weighted | 25% Equities & | 50% Equities & (75% Equites & 25%

Asset Class Equity-IND Cash Gold Portfolio 75% Debt 50% Debt Debt
CAGR from 1990 to 2023* 140% [131% | 82% @ 7.0% 103%  11.4% 10.5% 12.2% 13.4%
Standard Deviation 26.8% 0.6%  14.7% 1.9% 1.7% 14.2% 20.6%
Maximum Drawdown** -55.1% 0.0%  -23.4% -10.6% -12.1% -26.1% -40.6%
Minimum Returns - 3Y Rolling -15.7% 4.4% -1.3% -1.0% 3.1% -3.2% -9.5%
Average Returns - 3Y Rolling 12.9% 70%  10.2% 11.0% 10.1% 11.4% 12.4%
Maximum Returns - 3Y Rolling 59.6% 10.6%  32.2% 27.1% 22.8% 34.9% 47.2%

Positive Observations (%) - 3V Rolling 85.7% | 83.0% | 1000% 100.0% 84.9%  99.2% 100.0% 96.8% 93.6%

m

20% 9% 20% 29% 19% 8% 22%

0% to 6%

6% to 10% 14% 53% 66% 15% 31% 17%

*CAGR is for period 1990 to 30th April 2024. Equity-IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards; Debt is represented by SBI 1-yr FD rates from 1990 to 2002 and CRISIL
Composite bond Index from 2002 onwards; Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid fund Index from 2002 onwards; Gold is represented by gold spot price in INR terms.
Equity-US is represented by S&P 500 in INR terms; Source: AceMF; Bloomberg

** Maximum Drawdowns are based on absolute returns and the period considered is from CY2000 onwards

Disclaimer :Past Performance is no guarantee of future Results
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P Long Term Investing

It is common knowledge that investments, when given time to grow, have a much higher chance of reaching their full
potential. One of the most successful and well known investors, Peter Lynch, once mentioned “You get recessions, you
have stock market declines, if you don't understand that's going to happen, then you're not ready, you won't do well in
the markets”. Even though these scenarios mentioned are known to investors, why are they not able to ride through the
cycle? The problem arises when personal capital is invested, as it is simple human nature to notice every small
turbulence that depletes one's capital. Initially an investor may be able to comprehend the situation, but when the bear
market last months or even years, portfolio profits and even capital begin to erode. This is when for most investors,
patience begins to wear thin and fear sets in. In such a mindset, investors end up making impulsive decisions that are
solely based on emotions without realizing that they are doing themselves more harm than good. Therefore we believe
thatthe key ingredient to healthy investment portfoliosis to have alongtermvision.

The most common question that then arises is: how long is long term? When it comes to computation of tax on capital
gains, long term is considered as a holding period of one year for equities and a period of three years for debt
instruments. However, from an investment perspective one year is considered as a very short period of time since
volatility can be very high and the investor could suffer losses. The fundamental reason for investing for a long period of
timeisto deal with volatility, which can never be predicted. Thisis why many successful managers strongly believe in the
philosophy of 'Time in the market' as opposed to 'Timing the Market'. In hindsight, even if the entry point might have
been wrong, positive returns can still be made by patiently holding onto the investments and benefitting from the
subsequent rally. Some managers even try to improve their returns by increasing their investments in periods which are
negative or low return phases.

To understand the truth behind these statements, we conducted a small study that tracked the journey of the Nifty 50
Index and two actively managed funds in the last 29 years. We assumed 29 separate investments in each of the funds at
the start of every calendaryear. The study yielded some very fascinating discoveries of the equity markets.

Nifty 50
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NIFTY 500
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5
-8% 2% -2% 11% % 1% l:l% ll% wc lB)‘ 19% 10% lS% lS% ll% lZ% 12% li% 11% 11% 13% 12% 12% 12% 13% 12% 13% 13% 30
12% 1% % 1% 3% % w‘ 15% 7% 19% % 2% 7% 16% 3% 4% 3% 4% 4% 3% 4% 3% 3% 3% 4% 3% 4% 3
W% % 1% 1% 3% 15% 15% 18% 19% B% 2% 7% 7% 13% 4% 3% 15% 4% 13% 4% 3% 3% 3% 4% 3% 4% 2
98% 2% 5% 6% 2% 2% % 8% % 1% 2% 19% 15% 16% 15% 16% 15% 15% 16% 15% 9% 4% 15% 4% 15% 2
2% 2% 1% 6% 8% 13% 15% 2% % 4% 4% 10% 0% 0% 2% 0% 0% 2% % 0% % 2% % % 16
8% 8% 19% 19% 2% % 2% 12% 19% 18% 13% 15% 4% 15% 4% 4% 15% 4% 13% 4% 4% 4% 4% iy
10% 8% 3% 3% 36% 40% 18% 2% % 18% 19% 18% 19% 18% 7% 18% 16% 16% 16% 7% 16% 16% 2
98% 53% 4% 5% 4% 0% 8% 2% 19% 2% 18% 2% 18% 7% 18% 7% 16% 16% 7% 16% 7% 5
18% M 2% 3% 8% 19% 18% 1% 13% 2% 4% 13% 2% 4% 13% 2% 13% 4% 13% 4% 3
36% 35% % 6% 19% 18% 10% 13% 2% 14% 13% 2% 4% 2% 2% 2% 3% 13% 3% 1
3% 8% % 15% 15% T 10% %% 12% 1% 10% % 1% 10% 1% 2% 1% 2% 8
63% A% 10% 1% 2% 6% 6% % 8% 8% 10% % % % 0% 10% 1% 6
5T% -10% 3% % W 1% 3% 3% 3% 6% 5% 5% 6% 8% % 8% 4
8% 4% 16% 2% 16% 2% % 15% 1% 15% 1% 1% 16% 15% 15% 15% 8
4% % 3% 3% % 8% % 10% % % % 0% 10% 0% 0% 4
2Mh W% 0% 8% 6% 6% 10% 8% 8% % 1% 10% 0% 0% 4
3% 7% 2% % 4% 18% 4% 3% 1% 15% 1% 15% 15% 5
% 19% 2% 10% 15% 2% 1% 1% u% 3% u% % 4
38% 1% 12% 18% 13% 12% 13% 15% 4% 15% 15% 4
% % 12% 8% 8% % 12% 1% 2% 2% 3
&% 19% 1% 10% 1% 4% 3% u% u% 3
36% 15% 2% 3% % 4% 16% 16% 3
3% % T 12% 10% 3% 3% 2
8% 12% 18% 14% 16% 16% 2
17% % 16% 18% 18% 2
16% 19% 19% 2
4% 1
2% 1
1

Disclaimer: Past performance may or may not be sustained in future, *2024 returns are till end of April’24

NIFTY MIDCAP 150 v
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28% 50% -8% 13% 14% 5% 10% 8% 13% 12% 12% 15% 12% 11% 12% 14% 13% 15% 15% 1

76% 2% 9% 11% 1% 7% 5% 11% 11% 10% 14% 11% 10% 11% 13% 13% 14% 14% 10
-65% -15% 5% -13% -3% -3% % 4% 5% 9% % 6% % 10% 9% 11% 11% 5
111% 58% 19% 25% 19% 25% 2% 20% 2% 19% 17% 18% 20% 19% 20% 20% 16

18% -10% 5% 3% 13% 12% 11% 16% 12% 11% 12% 14% 13% 15% 15% 7
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3% 25% 19% 15% 2% 16% 13% 14% 18% 16% 18% 18% 6
60% 3% 2% 30% 20% 16% 17% 2% 18% 2% A% 7
8% 7% A% 11% 9% 11% 16% 14% 17% 17% 4
5% 28% 12% % 12% 17% 15% 18% 18% 4
54% 16% 10% 13% 19% 17% 20% 20% 4
-13% -T% 2% 12% 10% 15% 15% 2
0% 11% 2% 17% 2% 2% 3
2% 35% 2% 28% 28% 3
4% 8% 30% 30% 2
3% 1
1

1

Disclaimer: Past performance may or may not be sustained in future, *2024 returns are till end of April’24
NIFTY SMALLCAP 250 |&§

1 2 3 4 5 6 7 8 9 10 1 1 13 14 15 16 17 18 19
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38% 13% 29% 2% 19% 25% 15% 12% 14% 18% 15% 18% 18% 7
8% 25% 20% 15% 2% 12% 9% 1% 16% 13% 16% 16% 5
70% 3% 23% 31% 17% 12% 14% 19% 16% 19% 19% 6
10% 5% 20% 6% 3% % 13% 1% 14% 14% 3
0% 26% 5% 1% 6% 14% 1% 15% 15% 3
57% % 2% 7% 16% 13% 17% 17% 3
-21% -18% 6% 8% 5% 12% 12% 2
8% % 2% 15% 2% 2% 3
25% 42% 25% 30% 30% 3
62% 2% 32% 32% 2
% 19% 19% 1
49% 49% 1
13% 1
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Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of April’24
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Franklin India Flex Cap ]
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Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of April’24
HDFC Flexi Cap [
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Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of April’24

In general, we noticed that negative or low return periods were perpetually followed by medium to high return periods.
This observation is a simple explanation for understanding that equity returns are nonlinear and tend to be bunched in
few years. Another important finding was that approximately 66.67% of the time one year absolute returns were
positive. In the case of active funds, there were some further motivating discoveries. In spite of having a poor entry
point and suffering negative returns in the first year, the active fund managers were successfully able to produce
positive annualized returns on a 5 year period and double digit returns on a 10 year period. The conclusion that we can
derive from this analysis is that compounding has a much larger effect on our investment returns than we realize and
that we should not get easily spooked by negative returns as they will fade with time.

When looking at these several data points, the bear markets appear to be like minor speed bumps in a consistent rally,
butthisisaviewin hindsight. When investors are in the thick of the fall, an atmosphere of doom gets created in the mind
and it becomes very hard go against the primary instinct of selling. For example, when the Nifty 50 Index crashed 52% in
CY08 only the very few investors who were able to hold their nerves and brave the storm benefitted from the 71%rally in
CY09. As Warren Buffet putsit, “The stock marketis a device for transferring money from the impatient to the patient”.
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e Simple Investing Insights

® Power of Compounding

Investment Amount Rate of compounding
Rs. 100
105 107 110 113 115 120 125
116 123 133 144 152 173 195
128 140 161 184 201 249 305
141 161 195 235 266 358 477
163 197 259 339 405 619 931
No of 180 225 314 433 535 892 1,455
Years 208 276 418 625 814 1,541 2,842
265 387 673 1,152 1,637 3,834 8,674
339 543 1,083 2,123 3,292 9,540 26,470
432 761 1,745 3,912 6,621 23,738 80,779
552 1,068 2,810 7,207 13,318 59,067 2,46,519
704 1,497 4,526 13,278 26,786 1,46,977 7,52,316

¢ Theabove chartdepicts how staying invested over longer periods of time leads to multifold returns

¢ Italsoshowshow rate of compoundingimpacts the value of investments. For e.g. if an investment is held for 15 years,
the value of investmentincreases by 50% when the rate of return increases from 10%to 13%

® Intra-year Corrections and Returns

Sensex ( 1990 to 2023) — CY Return vs. Drawdown
Highest Intra year Fall (%) ®CY Returns (%)
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Data as of 31st December’23

e Out of 33 years, while markets always had an interim decline, only in 7 years did the market end the year with
negative returns. In other words, for 26 out of 33 years, the markets ended in positive despite the temporary decline
in between.

e 10-20% Temporary drawdownis almosta given every year.
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® Chasing Performance Often Leads To Accidents

Comparison of rank based on consecutive 3 year period
2010-12 2013-15 ]| 2011-13 2014-16 2012-14 2015-17] 2013-15 2016-18[| 2014-16 2017-19] 2015-17 2018-20| 2016-18 2019-21 | 2017-19 2020-22 | 2018-20 2021-23
1 123 1 172 1 20 1 38 1 223 1 132 1 77 1 250 1 122
2 122 2 202 2 4 2 47 2 35 2 222 2 49 2 248 2 108
3 9 3 196 3 16 3 218 3 144 3 204 3 189 3 249 3 97
4 66 4 79 4 1 4 205 4 18 4 189 4 199 4 255 4 149
5 161 5 115 5 17 5 139 5 217 5 232 5 16 5 244 5 111
6 11 6 34 6 6 6 11 6 45 6 201 6 134 6 260 6 190
7 24 7 4 7 115 7 58 7 225 7 31 7 90 7 139 7 208
3 119 8 58 8 7 8 217 8 226 8 233 8 124 8 160 3 211
9 168 9 42 9 49 9 166 9 112 9 192 9 50 9 265 9 216
10 43 10 | 200 10 59 10 | 143 10 | 182 10 | 200 10 | 101 10 | 254 10 | 218
11 | 112 11 59 11 33 11 | 228 11 | 134 11 84 11 31 11 | 256 11 90
12 | 184 12 | 198 12 38 12 | 131 12 | 205 12 | 228 12 | 192 12 | 102 12 | 214
13 22 13 49 13 24 13 | 221 13 | 124 13 | 180 13 | 200 13 93 13 | 187
14 71 14 77 14 67 14 90 14 | 155 14 | 162 14 | 100 14 | 238 14 34
15 20 15 5 15 | 152 15 | 163 15 83 15 | 235 15 | 161 15 % 15 | 197
16 7 16 | 150 16 15 16 32 16 42 16 76 16 | 188 16 | 253 16 | 112
17 21 17 17 17 | 105 17 | 112 17 | 180 17 | 118 17 | 129 17 | 190 17 | 12
18 | 128 18 18 18 | 103 18 77 18 | 220 18 | 236 18 11 18 20 18 | 192
19 4 19 39 19 47 19 | 103 19 | 222 19 | 216 19 25 19 | 230 19 [ 101
20 29 20 | 128 20 27 20 | 195 20 | 175 20 | 220 20 | 159 20 | 155 20 | 194
21 79 21 82 21 68 21 69 21 | 154 21 [ 142 21 | 193 21 | 167 21 | 220
22 31 22 | 163 22 | 167 22 71 22 | 224 22 | 184 22 | 119 22 | 147 22 [ 115
23 | 169 23 [ 191 23 35 23 87 23 | 174 23 [ 115 23 | 198 23 | 136 23 | 204
24 47 24 | 184 24 70 24 | 153 24 | 127 24 | 147 24 80 24 | 205 24 | 162
25 14 25 21 25 74 25 | 124 25 | 166 25 17 25 35 25 | 189 25 | 160
Number of Funds
174 | 196 [] 184 | 202 [[ 190 [ 211 [ 196 [ 229 [] 202 | 230 [[ 211 [ 239 [[ 204 | 222 [ 213 [ 268 [] 181 [ 220
Rank Correlation
0.29 il -0.04 Il 0.49 I 0.06 I -0.19 il -0.41 [l 0.05 [ -044 ] 0.20

Source : MOPWM Research, ACE MF, Ranking based on 3 year CAGR performance of fund. ETFs and Index funds not taken in consideration for ranking

Jumping from one top performing fund to another may lead to risk of missing the opportunity of participating in long
term wealth creation
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¢ Deep Dive - Why the Yen has being falling

Japan's Economic Dilemma: The Falling Yen and Tough Monetary Policy Choices

Introduction

Japan's economy has been stagnant for the past 30 years, with low growth, inflation, and interest rates. However, the
recent sharp decline of the yen to a 34-year low of 160 to the dollar has put Japan in a difficult position. As a heavily
import-dependent nation, with over 90% of its energy and 60% of its food imported, a weak yen means the return of
inflation. Raisinginterest rates, the usual remedy, is not easy for Japan due to its unorthodox monetary policy.

Background:

Japan experienced rapid economic growth from 1955 to 1990, with an average growth rate of 6.8% per year and GDP
multiplying eight times. However, a massive financial crisis in the early 1990s, caused by a burst in stock and real estate
prices, led to a prolonged economic slump. Residential house prices fell by more than 50%, commercial property prices
by 85%, and the Nikkei 225 stock index by 75%. Japan's economy has never fully recovered, with growth and inflation
remaining close to zero.

Balance Sheet Recession:

One theory for Japan's prolonged economic stagnation is the "balance sheet recession". Japanese households and
companies focused on paying down debts after the asset price collapse, leading to a stagnant economy. Conventional
monetary remedies, such as cutting interest rates, were ineffective as borrowers focused on debt minimization rather
than profit maximization.

Unconventional Monetary Policy:

To combat deflation and stimulate the economy, the Bank of Japan implemented quantitative easing (QE) on an
unprecedented scale. This involved buying corporate and government debt, resulting in Japan having the highest debt-
to-GDP ratio in the world at about 260%. The Bank of Japan also implemented yield curve control from 2016 to late
2022, buying enough debt to keep government borrowing costs below a certain level.

Current Challenges:

In 2022, global inflation put pressure on Japan's ultra-loose monetary policy. While other central banks raised interest
rates, the Bank of Japan did not, partly due to relatively low inflation in Japan and concerns over the impact of higher
rates onthe country's enormous debt burden. This divergence led to asharp declinein the yen, falling from about 130 to
the dollartoa34-yearlow of 160 to the dollar. The weak yen has sparked inflation in essential items like food and energy,
creating adilemma for the Bank of Japan.

Short-Term Intervention:

The Bank of Japan used billions of dollars worth of foreign exchange reserves to buy up the yen on the international
market, artificially inflating its value. While this intervention seemed to work in the short term, with the yen trading at
around 155 tothe dollar, itis both expensive and fundamentally unsustainable.

Looking Ahead:

The yen's future largely depends on global economic conditions. If inflation subsides and other central banks start
cutting rates, pressure on the yen will reduce. However, if inflation proves stickier than expected, the divergence
between the Bank of Japan and other central banks will persist, putting further downward pressure on the yen. In this
scenario, the Bank of Japan will eventually have to choose between accepting the yen's decline and the associated
inflation-related political turmoil or raising rates and hoping that the world's most debt-burdened economy can cope
withthe consequences.
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e Market through Graphs
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These sectors represent a significant portion of India's
market capitalization and Nifty weightage. The
earnings growth for the Nifty companies was 13% YoY,
surpassing the expected 8%.

The earnings growth was driven by domestic cyclicals
such as BFSI and Auto, while the O&G sector dragged
down the aggregate performance. The Cement sector
alsoreported healthy growth.

The Nifty EPS estimates for FY25/FY26 have remained
stable at INR1,133/INR1,315. The performance across
various sectors has been mixed, with some showing
strength while others face challenges. Overall, the
earnings season thus far has been largely in line with
expectations, with domestic cyclicals driving growth
and certain sectors facing headwinds.

In the current scenario, the domestic bond yields are
tradinginarange bound manner

RBI may stay putlonger before easing the rate cycle.
Domestic Macros & Inclusion in Global Indices —
positive for bond yields

Downside risks may emanate from stickiness in US
Treasury yields and Fed holding higher rates for longer,
crude oil prices, geo political tension etc

Time to shift gears towards duration through active
and passive strategies

Central bank buying to boost reserves - PBoC a major
buyer In China, driven weak consumer confidence and
concerns about growth helped raise demand for gold’s
“safe haven” status

Owing to the regulatory capital controls, Chinese
investors have limited avenues to invest other than
local stock market, real estate and gold

Equity

Asset Class View

Positive Positive

Recommendations

100% lump-sum for any incremental investment in equities.
Bias towards Multi cap & Large cap strategies

Fixed Income

Bias towards Duration

High quality (G-Sec/AAA equivalent) roll down strategies

through a combination of 10 - 12 years’ maturity Bonds/Funds

Gold

Neutral Positive

Sovereign Gold Bonds, Gold ETF/FoF

13
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e Portfolio Commentary

Tactical changes and strategies

February 2013 —Reduced allocation to Gold by 25% and increased to Dynamic Bond Funds based on discussion in the Investment
Committee meeting

April 2013 — Reduced further allocation to Gold by 25% and increased to Dynamic Bond Funds based on discussion in the
Investment Committee meeting

May 2013 - Exited Gilt Fund's and moved to Short-term Funds (40%), Income Funds (40%) and Dynamic Bond Funds (20%) based
onthe note released - “Yields came tumbling after...to plummet further”

July 2013 — Exited Income Funds and other long duration investments and invested the redemption proceeds in Ultra Short-term
Funds based on the note released — “Ride the Tide”

September 2013 — Cash allocation brought back to its strategic weight and invested the balance allocation into gilt funds based
on the note released — “The Gilt Edge”; Switched 15% of equity allocation to Information Technology (IT) sector funds from large
cap and multi cap funds, based on the note released — “Information Technology — In a position on strength”; Reduced 10% of
equity allocation and switched to ultra-short term funds based on the note released — “The Bear-nanke Hug— Underweight
Equities

November 2013 — Switched 50% of Short-term Funds allocation to Gilt Funds, to increase duration of the portfolio, based on the

note released — “Time to Rebuild Duration —A Déja vu”; Deployed Cash in Nifty ETFs, based on the note released — “Equity
Markets—An Update”

December 2013 —Switched all cash positions to gilt funds, to further increase duration of the portfolio

May 5, 2014 — Reduced allocation to Gilts and moved to Ultra Short term Funds to create liquidity in the portfolio; Switched
allocation from IT Sector Funds and Nifty ETFs to Infrastructure Funds and Small cap Funds respectively, based on the note
released—“Good Times Ahead!”

September 2014 — Switched allocation from Cash to Gilt funds, to increase the duration of the portfolio based on the note “Way
Ahead for Duration”; Switched allocation from Small & Midcap funds to Large Cap funds, on the back of relatively higher
valuations of midcaps as compared to large cap; on the fundamental front, demand side continues to be supportive for gold. We
have thereby revised out short term outlook on gold from underweight to neutral stance

February 2016 — Reduced Gilt exposure and allocated the proceeds towards Gold, on the back of better risk reward scenario for
gold & bond yields coming below it long term average

April 2016 — Switched allocation from Duration strategies to Accrual strategies, based on the note released — “Time to Shift
Gears”

May 2018—In Fixed Income, we reiterate our stance on accrual strategy, however, given the current valuations, tactical allocation
to dynamic bond funds can be considered by investors who can withstand interest rate volatility; Increase allocation towards
value oriented multi-cap strategies

November 2018 - Recommended arbitrage fund with minimum 6 months investment horizon; put a hold on long duration accrual
strategies; Focus on multi cap and staggered investment to mid & small cap strategies; shift to high quality AAA rated high
accrual debt funds

January 2019 — We favor a combination of multi cap strategies within Equity MFs and selected high conviction portfolios within
the PMS/AIF platform, we recommend high quality accrual funds for incremental investment in fixed income; we have changed
our stance to positive for goldin long term

June 2019 -We favour a combination of Multi cap and Mid & Small cap strategies in MF/PMS/AIF platforms, we change our stance
on goldto neutralin long term and maintain neutral stance in short term

July 2019- Increased allocation to high quality “AAA” accrual strategies to benefit from the corporate bond spreads

August 2019 - Increase allocation to Equity in a staggered manner for the next six months; we have changed our stance to positive
forgoldinlongterm

September 2019 - For incremental investment in equities we revise our stance to invest in lumpsum from staggered

March 2020- For incremental investment in equities we revise our stance to from lumpsum to staggered investment over the next
6-12months

March 2020: No incremental allocation towards credit strategies
April 2020-Biased towards Large cap & Multicap strategies in MF/PMS/AIF platforms for incremental Equity Investment

May 2020 - Recommended arbitrage fund with minimum 6 months investment horizon; put a hold on long duration accrual
strategies

June 2020 - For incremental investment in equities we revise our stance to staggered investment over the next 3 - 6months biased
towards Multicap strategies in MF/PMS/AIF platforms



@ Alpha Strategist | ‘Navigating the Maze’

PRIVATE WEALTH

%

®m  July 2020 - For incremental allocation in equity, we recommend to increase allocation by investing 50% immediately and the
balance in a staggered manner in Multicap strategies(MFs, PMS, AIF) over the next 3-6months

m  QOctober 2020 — For incremental allocation in equity, we recommend to increase allocation in a staggered manner in Multicap
strategies(MFs, PMS, AIF) over the next 3-6months; fixed income allocation can be complemented by tactical investments in select
credit oriented funds, high yield NCDs, bonds & MLDs

®  November 2020 - To enhance the overall portfolio yield, investors with medium to high risk profile can consider 15 —20% allocation
of the overall fixed income portfolio to select MLDs, NCDs and credit oriented strategies

= January 2021 -We change our stance in Gold to neutral in short term from positive

®  february 2021 -We recommend to invest 50%in lumpsum and 50%in a staggered manner over the next 3-6months in Multi cap and
select Mid & Small Cap strategies(MFs, PMS, AIF); We recommend a barbell approach where 'Accrual’ should precede 'Duration’
and the overall portfolio average maturity should be between 2-5 years with sufficient long term investment horizon according to
the investor's risk return profile

®  June 2021-We change our short term stance in Gold to Positive from Neutral

®  July 2021 —In Fixed Income, we recommend a barbell approach where 'Accrual’ should precede 'Duration’ and the overall portfolio
average maturity should be between 4-6 years with long term investment horizon; To enhance the overall portfolio yield, investors
with medium to high risk profile can consider 20% — 25% allocation of the overall fixed income portfolio to select high yield
strategies, MLDs and NCDS. Fixed Income portfolios should also include REITs/InvITs which have highest credit rating & which aim
to offer regular (either quarterly or half yearly) &predictable cash flows - investment horizon should be at least 4-5 years to
mitigate interim mark to market volatility

®  february 2022 - We recommend to invest 50%in lump sum and 50%in a staggered manner over the next 3 months in Multi cap and
select Mid & Small Cap strategies (MFs, PMS, AIF)

®  May 2022 - In Fixed Income, we recommend a barbell approach where ‘Accrual’ should precede ‘Duration’ such that the modified
duration of the portfolio does not go beyond 3-4 yrs; To enhance the overall portfolio yield, investors with medium to high risk
profile can consider 20% — 25% allocation of the overall fixed income portfolio to select high yield strategies, MLDs and NCDS. Fixed
Income portfolios should also include REITs/InvITs which have highest credit rating & which aim to offer regular (either quarterly or
halfyearly) &predictable cash flows -investment horizon should be at least 4-5 years to mitigate interim mark to market volatility

®m  Dec2022:Increased allocation to Value Oriented Multicap Strategies.
®  April 2023 - Introduced multi asset strategies in fixed income core portfolio

®m  October 2023 - We recommend to increase duration through High quality (G-Sec/AAA equivalent) roll down strategies through a
combination of 7- 12 years’ maturity Bonds/Funds

®m  December 2023 — We recommend to increase allocation in Equities by investing 100% lump-sum for any incremental investment in
equities with bias towards Multicap strategies & Large Cap strategies.

Investment Committee

Committee Members

Ashish Shanker— MD & CEO, Motilal Oswal Wealth Limited

Sandipan Roy—CIO, Motilal Oswal Wealth Limited

Gautam Duggad —Head of Research, Institutional Equities, MOFSL

Nikhil Gupta—Economist, MOFSL

Nitin Shanbhag—Head, Investment Products, Motilal Oswal Wealth Limited

Muddasani Narender Reddy - Head, Investment Advisory, Motilal Oswal Wealth Limited
External Speakers: Ashish Gupta (CIO—Axis AMC)
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e Temperature Gauge

We are cognizant of the fact that investments are tuned to meet your objectives and thus calling for a suitable asset mix
basis your investment objective. However the challenge always remains to accurately estimate when the market is
cheap or expensive. In order to arrive at the decision of preferring equity over debt or vice versa, we believe earning
yield to bond yield is an excellent parameter to consider. This ratio indicates the perceived risk differential between
equity and bonds.

Historically wheneverearningsyield and bondyield spreads are above 0.8, equities are considered to be undervalued.

The earningyield to bondyield parameter along with ourin-house indicator of market valuations named as MOVI-The
Motilal Oswal Valuation Index enables us to arrive at a well-researched and thought through asset class outlook. MOVI
is basically an index which is calculated based on the Price to Earnings (PE), Price to Book Value (PB) and Dividend Yield
(DY) onthe components of Nifty 50. By means of an algorithm the weighted average PE, PB and DY of the components of
Nifty 50, one arrives at index. A higher level on the MOVI means markets are expensive and hence one should reduce
equity exposure andvice versa.

With the above mentioned input variables, we have crafted a unique model coined as Temperature Gauge which help
in making investment choices across asset classes.

This qualitative and quantitative process would enable us to construct “winning portfolios” for our clients. In line with
our philosophy of providing betterinsights to you, we hope you find the same informative.

—Temperature Gauge Cheap Zone Fair Zone Expensive Zone
140.00
120.00 113
100.00
80.00
60.00
Nifty — 3 Year Forward Returf > 10% CAGR W Between 0-10% CAGR W< 0%
53%
43%
33%
23%
13% '" I “l ' | | l l
3% | v .
7% f
9 N ® & o & ™
& xﬁs@«@v@ S #? 5 & S & w& '19'» %"9»& &6" & {r&n?{@%
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Data as of 08" May’24, Source: Capital Line, Bloomberg Internal Research

Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.
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3 Yr Forward Returns Of Nifty At Different Levels Of Temperature

Gauge Index

Nifty 50 3 Yr Return CAGR

%

% Times in
CAGR range

’

Indexin No. of % of - 6%to __. .
Range Observations Observations Max Average T'".".*S o -10%
Positive
65 70 60 1% 24% | 57% | 43% [100.0%| 0% | 100%
70 75 202 2% 15% | 51% 32% |100.0%| 0% | 100%
75 80 285 4% 14% | 45% | 37% |100.0%| 0% | 100%
80 85 168 2% 15% | 43% 34% |100.0%| 0% | 100%
85 90 207 3% 12% | 49% | 33% [100.0%| 0% | 100%
90 95 539 7% 2% 47% 27% [100.0%| 2% 97%
95 100 832 10% 1% 44% 18% [100.0%| 8% 91%
100 | 105 714 9% 2% | 30% 13% [98.7% | 20% | 71%
105 | 110 809 10% A% | 22% 10% | 83.2% | 15% | 56%
1110_1_115 1729 21% 7% 1 22% 1. 9% | 67.0%.|_30%. | 23%.)
115 | 120 1530 19% A% | 21% 8% | 75.7% | 22% | 23%
120 | 125 804 10% 2% | 18% 9% |700% | 7% | 41%
125 | 130 135 2% 0% 16% | 12% | 88.1% | 4% 69%
130 | 135 84 1% 2% | 15% 6% |91.7% | 0% 36%
135 | 140 28 0% -3% 0% -1% 10.7% | 0% 0%
Source: Capital Line, Internal Research
Disclaimer: The above data is for informational purpose.
Equity Allocation & Deployment Grid
> Below grid is based on Temperature Gauge Index
Valuation
Expensive No Action Reduce Reduce 100% Staggered
. Staggered
Fair Invest Stay Invested Stay Invested g8
(Current Scenario)
Cheap Invest Invest Stay Invested 100% Lump sum
» Strategic
Underweight Neutral Overweight Allocation
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Risk Return Matrix

@® Risk & Return Matrix - Investment Solutions
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Risk Definitions: Debt products carry credit, liquidity & interest rate risk, Equity products carry capital & volatility risk. Alternates carry liquidity risk.
Expected returns over the next 5-10 years subject to change based on market cycles. Returns are for illustrative purposes only expected returns are on gross basis.

@ Private Credit Stages of Fund Raising

e Different Stages of Fund Raising by a Company
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ur Recommendations

_

Fixed Income Mutual Funds

Scheme Name

6 Month
%

3 Years

1 Year Rolling Return %

3 Year Rolling Return %

Max.

Mean

Max.

Mean

Avg Mat
(in years)

Mod Dur
(in years)

Gross
YTM (%)

AA+ &
below %

Unrated

BHARAT Bond ETF - April 2033 5,568 9.2 9.5 7.1 - 9.5 7.0 8.1 - -- - 8.7 6.1 7.4 | 100.0 - -
HDFC NIFTY G-Sec Jun 2036 Index Fund-Reg(G) 717 6.7 10.5 6.9 - 9.0 7.0 8.0 - - - 12.1 7.7 6.9 | 100.0 - -
HDFC Long Duration Debt Fund-Reg(G) 2,410 5.5 11.8 6.4 - 10.5 6.4 9.0 - - - 29.4 11.7 6.6 99.8 - 0.2
Mirae Asset CRISIL IBX Git Index- Apri 2033 Index Fund-Reg(6) 226 5.8 9.4 6.3 - 9.2 6.3 7.6 - - - 8.6 6.2 6.9 | 100.0 - -
Nippon India Nivesh Lakshya Fund(G) 7,417 6.0 11.1 6.4 4.9 12.3 -1.8 4.4 12.2 3.2 6.2 21.1 10.2 6.6 99.8 - 0.2
Category Average - 6.4 11.1 6.5 4.5 - - - - - - - - - - -
CRISIL Composite Bond Index - 6.7 8.7 6.7 5.2 8.6 0.6 4.9 10.2 4.2 6.7 - - - - - -

Bandhan Dynamic Bond Fund-Reg(G) 2,337 3.9 10.2 5.8 4.2 9.6 -0.1 3.7 10.0 2.6 6.1 27.7 11.6 5.6 100.0 - -
DSP Strategic Bond Fund-Reg(G) 932 6.7 9.2 7.2 5.0 10.7 0.8 4.5 9.8 3.6 6.4 22.0 9.9 6.1 100.0 - -
Category Average - 5.7 9.5 7.1 5.3 - - - - - - - - - -
CRISIL Composite Bond Index - 6.7 8.7 6.7 5.2 8.6 0.6 4.9 10.2 4.2 6.7 - - - -

ICICI Pru All Seasons Bond Fund(G) 11,883 5.9 7.3 6.9 5.7 9.3 2.2 5.8 9.5 5.3 7.2 7.2 4.4 6.7 100.0 - -
CRISIL Composite Bond Index - 6.7 8.7 6.7 5.2 8.6 0.6 4.9 10.2 4.2 6.7 - - - - - -
Scheme Name I'\UM 1 Month | 3 Month| 6 Month| 1 Years | 3 Years |3 Month Rolling Return % | 1 Year Rolling Return % f\vg Mat | Mod Dur | Gross Sov,&AAA AA+& | Unrated
(Rsincrore) % % % % % Max. | Min. | Mean | Max. | Min. | Mean |(inyears)|(inyears)| YTM (%) | cash% |below% | %
Aditya Birla SL Overnight Fund-Reg(G) | 5,357 | 6.4 6.5 6.6 6.7 5.2 6.6 | 3.0 | 49 6.7 29 | 46 0.0 0.0 7.0 |100.0 - -
HDFC Liquid Fund(G) 47,222 7.5 7.6 7.4 7.2 5.5 7.6 3.1 5.2 7.2 3.1 4.8 0.2 0.2 7.4 98.8 0.8 0.3
HDFC Overnight Fund(G) 6,754 6.4 6.6 6.6 6.7 5.1 6.6 3.0 4.9 6.7 2.9 4.5 0.0 0.0 7.0 |100.0 - -
ICICI Pru Liquid Fund(G) 35,428 7.6 7.6 7.4 7.2 5.5 7.6 31 5.2 7.2 3.1 4.8 0.2 0.2 7.3 99.5 0.2 0.3
Category Average - 7.3 7.4 7.3 7.1 5.4 - - - - - - - - - - - -
CRISIL Liquid Debt Index - 7.3 7.4 7.4 7.3 5.7 7.4 3.4 5.4 7.3 3.5 5.1 - - - - - -

Portfolio as on 31" March 2023. Returns as on 30" April 2023. Past performance may or may not be sustained in future Short Term Roll down Strategy & Target Maturity Funds

1 and 3 years rolling returns Liquid / Overnight Funds - 3 and 6 months rolling returns for the last 1 year (April 23 — April 24)
Ultra Short Term Funds - 6 months & 1 year rolling returns for the last 1 year (April 23 — April 24), Arbitrage Funds - 6 months & 1 year rolling returns for the last 1 year (expiry to expiry)
Returns are annualised except for Equity Savings where returns are absolute
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scheme Name AUM | 1 Month| 3 Month| 6 Month| 1 Years | 3 Years |3 Month Rolling Return % | 1 Year Rolling Return % | Avg Mat | Mod Dur| Gross Sov,& AAA| AA+& | Unrated

(Rsincrore) % % % % % Max. | Min. | Mean | Max. | Min. | Mean |(inyears)|(inyears)| YTM (%) | cash% |below% | %
HDFC Ultra Short Term Fund-Reg(G) | 12,537 7.6 7.9 7.3 7.1 5.4 7.9 2.8 5.2 7.2 3.3 5.0 0.6 0.5 7.4 94.2 5.5 0.3
ICICI Pru Ultra Short Term Fund Fund(G)| 12,180 7.5 8.0 7.4 7.2 5.6 8.0 2.9 5.3 7.2 3.6 5.2 0.5 0.4 7.1 82.6 17.1 0.3
Category Average - 7.1 7.4 7.0 6.8 5.3 - - - - - - - - - - - -
Crisil Liquid Fund Index R 7.3 7.4 7.4 7.3 5.7 7.2 3.4 4.6 6.6 3.5 4.5 - - - - - -
HDFC Floating Rate Debt Fund(G) 13,848 8.5 8.8 7.8 7.9 6.0 8.8 0.5 5.7 8.4 31 5.8 4.4 1.4 7.7 86.7 13.0 000
ICICI Pru Floating Interest Fund(G) 9,927 9.8 9.5 7.8 8.1 6.0 12.0 -1.3 5.5 8.7 1.9 5.7 7.1 1.5 7.0 814 18.3
Category Average - 6.7 7.6 8.4 8.0 5.6 - - - - - - - - - - -
Crisil Liquid Fund Index R 7.3 7.4 7.4 7.3 5.7 7.2 34 | 46 6.6 3.5 4.5 - - - - -

Month Rolling R * 1 Year Rolling Return %

Scheme Name AUM |1 Month|3 Month|6 Month| 1 Years | 3 Years | 3 Month Ro ing eturn *% ear Ro7ing Return Debt % Arbitrage % Cash %

(Rsin crore) % % % % % Max. Min. Mean Max. Min. Mean
Edelweiss Arbitrage Fund-Reg(G)| 9,167 8.2 7.9 7.7 7.7 5.6 9.0 24 5.4 7.8 2.7 4.9 19.7 78.2 2.2
Invesco India Arbitrage Fund(G) | 14,611 7.9 7.5 7.6 7.6 5.8 8.8 2.5 5.6 7.8 2.7 5.1 22.0 78.0 0.1
Kotak Equity Arbitrage Fund(G) | 40,051 8.0 8.0 7.9 7.9 5.8 9.1 2.7 5.5 8.0 2.9 5.1 16.8 81.7 1.6
Category Average - 7.8 7.3 7.3 7.3 5.2 - - - - - - - - -
CRISIL Liquid Debt Index - 7.3 7.4 7.4 7.3 5.7 7.4 34 5.4 7.3 3.5 5.1 - - -

AUM |1 Month|3 Month|6 Month| 1 Years | 3 Years | 3 Month Rolling Return *% | 1 Year Rolling Return % Equity Debt + Cash Arbitrage

Scheme Name . . X

(Rsincrore) % % % % % Max. Min Mean Max Min Mean % % %
ICICI Pru Equity Savings Fund(G) | 9,663 3.0 5.5 9.8 10.8 8.3 18.4 0.7 8.2 20.5 4.7 9.9 17.9 23.7 58.4
Kotak Equity Savings Fund(G) 4,813 16.7 16.1 25.1 19.5 12.4 30.1 -5.7 11.4 20.5 4.9 11.8 33.9 33.9 32.2
Category Average - 1.5 3.1 9.5 16.4 9.9 - - - - - - - - -
CRISIL Short Term Bond Index - 5.5 7.5 7.6 7.1 5.5 9.8 -3.1 5.5 8.2 2.6 5.4 - - -

Nifty Equity Saving

Portfolio as on 31" March 2023. Returns as on 30" April 2023. Past performance may or may not be sustained in future Short Term Roll down Strategy & Target Maturity Funds

1 and 3 years rolling returns Liquid / Overnight Funds - 3 and 6 months rolling returns for the last 1 year (April 23 — April 24)

Ultra Short Term Funds - 6 months & 1 year rolling returns for the last 1 year (April 23 — April 24), Arbitrage Funds - 6 months & 1 year rolling returns for the last 1 year (expiry to expiry)
Returns are annualised except for Equity Savings where returns are absolute
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MOTILAL OSWAL PRIVATE WEALTH (MOPW) - INVESTMENT GRID MAY, 2024

3 Years + Asset allocation oriented investment solutions DPMS 4C Advantage (Equity)
bili L c Aditya Birla SL Focused Fund, Aditya Birla SL Frontline Equity Fund, HDFC Top 100 Fund, Mirae Asset Large Cap Fund,
Stability arge tap Motilal Oswal Large Cap, Quant large cap
Buoyant Opportunities Strategy PMS, Motilal Oswal Growth | 360 ONE Focused Equity, Helios Flexi Cap, Mirae Asset
ic of ‘ d sty It Anchors Fund I, Motilal Oswal Growth Anchors Fund Il, | MultiCap Fund, WhiteOak Capital Flexi Cap,
Sectors agnostic of Market cap and style Multi-Cap Buoyant Opportunities AIF, Marathon Trend Following | ICICI India Opportunity, Motilal Oswal Large Cap, Bandhan
PMS,Renaissance Opportunities, Renaissance India Next, | Sterlingvalue fund, Franklin India Flexicap
Motilal Oswal Growth Anchor Series Ill, Motilal Oswal
Growth Anchor PMS
Equity 3 Years +
. . . HDFC Small Cap Fund, Invesco India Small cap Fund, Motilal Oswal Small cap Fund, HDFC Mid-Cap Opportunities Fund,
Mid & Small Cap strategies Mid & Small Cap Motilal Oswal Midcap Fund, WOC Mid Cap Fund, Motilal oswal Small cap
itya Bi LB B DFC B
Focusing on stable returns with lower risk Balance Advantage Funds /;g;;\:‘ieérfdianta;agchidn/;dvantage Fund, ICICI Pru Balanced Advantage Fund, HDFC Balanced Advantage Fund, Kotak
<1 month Liquidity Management Overnight HDFC Overnight Fund, Aditya Birla Sun Life Overnight Fund
1 -3 months Liquidity Management Liquid HDFC Liquid Fund and ICICI Pru Liquid Fund

6 months- 1 year

Liquidity Management

Ultra Short Term Fund

HDFC Ultra Short Term Fund, ICICI Pru Ultra Short Term Fund

Arbitrage

Kotak Equity Arbitrage Fund, Edelweiss Arbitrage Fund, Invesco Arbitrage Fund

9 months — 1 year

Liquidity Management

Floating Rate Funds

HDFC Floating Rate Fund, ICICI Pru Floater Fund

3 years Short Term Strategies Equity Saving Funds ICICI Pru Equity Savings Fund, Kotak Equity Savings Fund
3 years+ Active Duration Strategies Dynamic Bond Funds Bandhan Dynamic Bond Fund, DSP Strategic Bond Fund
3 years+ Active Duration & Credit Strategy Dynamic Bond Fund ICICI Pru All Seasons Bond Fund

> 8 yrs average maturity

Roll Down Strategies

Hold to Maturity/Tactical Allocation

Mirae Asset CRISIL IBX Gilt Index April 2033 Index Fund, HDFC Nifty GSec June 2036 Index Fund, Bharat Bond ETF/FOF
April 2033, HDFC Long Duration Fund, Nippon India Nivesh Lakshaya Fund

3 years+ Conservative Strategy Multi Asset Allocation Fund White Oak Multi Asset Allocation Fund
15 Months+ Ss;:?:j alpha through active management of long and short Long — Short fund Avendus Absolute Return Fund, Alphamine Absolute Return Fund
3 years+ Hedge against volatility Gold Funds/ETFs Sovereign Gold Bonds, Kotak Gold ETF, Kotak Gold Fund
3 years+ Invest in domestic real estate REITs Mindspace REIT, Brookfield REIT, Embassy REIT, Nexus REIT
3 years+ Invest in Power Transmission Assets InvITs Indigrid InvIT, Bharat Highways InvIT
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4 to 7 years

MOTILAL OSWAL PRIVATE WEALTH (MOPW) - INVESTMENT GRID MAY, 2024

Investing in Diversified Portfolio of Operating Assets in Road &
Renewable Energy Sector in order to generate periodic cash
flows and to achieve attractive risk adjusted returns through
capital gains upon exit.

Lending to performing credit businesses to solve objectives
like acquisition finance, growth funding, pe buyout, LAS ,
select real estate (brownfield projects) .

Private
Credit/Mezzanine
(Fixed Income)

Neo Infra Income Opportunities Fund

Alpha Strategist | ‘Navigating the Maze’

ICICI Prudential Corporate Credit Opportunities Fund II,

7 years

Lending to performing credit (ebitda positive) and venture
backed growth companies (sector agnostic excl. real estate) to
solve objectives like financing assets, working capital,
acquisition finance

BlackSoil India Credit Fund Il

5-8years

Intends to maximize total returns to investors primarily
through fixed income flows, but also through capital appreciation
from the various equity rights that are obtained through the
investment in the debt securities.

Venture Debt

Qister India Scheme | (Investing in Strides Venture Debt Fund Ill)

7 years +

Category I, highyield real estate fund capitalizing on tailwinds
to the sector through a diversified portfolio of early stage
funding to established developers in residential and other
segment

Real Estate

MO IREF VI

10 years +

Investing in early growth stage companies which have scalable
business model, positive cashflows

Private Equity

India SME Investments — Fund Il

8 years+

Provide growth capital to early high growth stage businesses
(~80% allocation) and late stage growth businesses (~20%
allocation) spread across sectors like consumer businesses ,
financial services, niche manufacturing and business services

Private Equity

First Bridge India Growth Fund

10 years+

Investing in high quality mid — market companies in India in
sectors like Financial Services, Consumer, HealthCare & Life
Sciences, Technology & Business Services

Private Equity

Agastya Capital India Growth Fund (Affirma Capital)

10 years+

India dedicated specialist healthcare private equity fund

Private Equity

Quadria India Fund |
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@ Macro Economy

Major Economies - Snapshot

X United
us Japan Australia Germany France Kingdom Euro Area

GDP YoY 3.0% 1.2% 1.5% -0.2% 1.1% 0.2% 0.4%

Inflation rate 3.5% 2.7% 3.6% 2.2% 2.2% 3.2% 2.4%

10yr Gsec 4.4% 1.0% 4.3% 2.5% 3.0% 4.1% 3.1%

Policy rate 5.5% 0.1% 4.4% 2.4% 2.8% 5.3% 4.5%
Emerging Economies - Snapshot

India Indonesia Brazil Mexico |South Korea China Russia

GDP YoY 8.4% 5.1% 2.1% 1.6% 3.4% 5.3% 4.9%

Inflation rate 4.8% 3.0% 3.7% 4.7% 2.9% 0.3% 7.7%

10yr Gsec 7.1% 7.0% 11.7% 10.1% 3.5% 2.3% 15.0%

Policy rate 6.5% 6.3% 10.5% 11.0% 3.5% 3.5% 16.0%

India's investment landscape is experiencing a resurgence after a period of stagnation. The investment to GDP ratio,
which had been low since 2011, is now recovering due to post-COVID recovery efforts and increased government
expenditure. The country has spent $14 trillion on investments since independence, with $8 trillion spent in the last
decade alone. As the investment base grows, India is expected to spend another $8 trillion in the next five years. This
significant increase in the size of India's annual investments is drawing attention and highlights the country's growing
economic potential and attractiveness as an investment destination.

Gross Fixed Capital Formation in current US Dollars by country

1990 1995 2000 2005 2010 2015 2020 2023
1697 51

CAGR
14.4%

4.7%
8.1%

1114
433

297 672 837 1087 -0.1%
604 I 728 979 6.3%

524 | 616 e
| 2.2%
384 490 | 41%
3.3%
301 | 416 | 49%

France - United Kingdom

Germany - United States
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Global Market Review - May 2024

Introduction

April proved to be a challenging month for financial markets, as both equities and fixed income faced headwinds from
persistent inflation and growing concerns that central banks may maintain restrictive monetary policies for longer than
previously anticipated. Despite these obstacles, strong corporate earnings and resilient economic growth helped to
support market performance.

U.S. Markets

The S&P 500 managed to recoup half of its April losses, largely driven by the strength of the technology sector Earnings
season has been encouraging thus far, with approximately 80% of reporting companies surpassing expectations by an
average of 10%. The "Magnificent Seven" mega-cap tech stocks are projected to see their profits surge by an impressive
47%in Q1, significantly outperforming the broader market.

Earnings outperformance between mega-cap tech and the
rest of the market will likely start to narrow
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U.S. GDP growth slowed to 1.6% in the first quarter, falling short of consensus expectations. However, the underlying
details were more constructive than the headline figure suggests. Domestic demand expanded at a solid 2.8%
annualized pace, supported by robust growth in consumption, business investment, and housing

Consumer spending slowed to start the year but GDP is stronger than it looks
Contributions to GDP growth
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Inflation remains a key concern for investors, as the Fed's preferred gauge, core PCE, rose 2.8% year-over-year in
March, unchanged from February. This stalled progress on the inflation front implies that interest rates may remain
elevated for an extended period
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International Markets

European equities outshined their U.S. counterparts in April. The Eurozone economy expanded by 0.3% in Q1, emerging
from the technical recession experienced in the second half of 2023. Moreover, core inflation moderated to 2.7% in April
from 2.9% in the previous month.

In Japan, the Nikkei 225 advanced 0.8%, while the TOPIX gained 1.6%. The yen appreciated to around 153 per U.S. dollar,
bolstered by suspected intervention from Japanese authorities. Notably, over two-thirds of large Japanese companies
reported higher profits, benefiting from a weaker currency, price increases, and aresurgence in tourism

Chinese stocks rallied on expectations of increased government support. The official manufacturing PMI remained in
expansion territory at 50.4 in April. However, the property sector continued to face difficulties, with new home sales
plummeting 45% year-over-year

Emerging markets delivered mixed results, with the MSCI EM index gaining 0.5%, while Latin America declined 2.6%

Bonds

Bond markets encountered difficulties as investors reassessed the interest rate outlook The Bloomberg Global Aggregate
Bond Index declined 2.5%. Within the bond market, Euro sovereign bonds outperformed their U.S. Treasury and UK gilt
counterparts (Monthly Market Review).

Commodities

Commodities emerged as the top-performing asset class in April, with the Bloomberg Commodity Index gaining 2.7%,
supported by a resilient economic environment and heightened geopolitical risks in the Middle East (Monthly Market
Review).

Conclusion

Although near-term volatility persists due to uncertainty surrounding monetary policy, the foundation of steady
economic growth, accelerating corporate profits, and the Federal Reserve's anticipated pivot towards easing supports
the continuation of the bull market in equities. While a sharp rally in bonds is unlikely until rate cuts commence, the
current attractive yield levels present more upside potential than downside riskin the longer term.
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Indian Economic Review

Introduction

The Indian economy has shown remarkable resilience in the face of global headwinds, despite elevated inflation and
external sector pressures, India remains one of the fastest-growing major economies, supported by strong fundamentals
and policy measures.

Growth Trajectory

India posted the highest real GDP growth among key economies in CY23, and the IMF projects this growth momentum to
continue. India's contribution to world GDP growth is expected to rise from around 18% currently to 20% by the end of
the decade, surpassing that of the US and European Union, and matching China's share. Structural factors such as
favourable demographics, a growing middle class, and increasing urbanization are expected to support India's growth in
the medium term. However, the country must address challenges such asincome inequality, infrastructure gaps, and low
female labour force participation to achieve inclusive and sustainable growth.

India’s contributicn to world real GEP growth rate stood at 12.5% in 2023/FY 24, the highest since 1980
m nadia’s contributian v workd real GDP growth ()
17.8%
12 8,
I I I
CYar Y15 iy CYISF CYITF CYXF

Inflation Dynamics

Headline CPlinflationin India has moderated from the highs of the previous year, reaching 5.1% YoY in early 2024, but still
remains above the RBI's target. Core inflation, which excludes volatile food and fuel prices, has also eased to 3.4% in
February 2024 but remains elevated compared to other emerging markets. The persistence of core inflation and growth
concerns may make it difficult for the RBI to pivot to rate cuts in the near term, despite having paused its rate hiking cycle
at 6.5% in April 2024. A major upside risk to inflation stems from high vegetable prices, which saw significant volatility in
FY24 dueto erratic weather conditions and supply-side disruptions.
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External Sector Resilience

India's current account deficit narrowed to 0.9% of GDP in CY23 from 2.4% in the previous year, supported by strong
services exports and remittances. The country's forex reserves, at $646 billion as of March 2024, are the fourth largest
globally and provide an import cover of around 10 months, offering a cushion against external shocks. However, weak
global demand and high commodity prices have led to widening trade deficits, which remain a concern. The INR has
depreciated by about 1.3% against the US dollar in Q1 CY24 but has outperformed many other emerging market
currencies.

MAY 2024 | ISSUE 137 @



\@ Alpha Strategist | ‘Navigating the Maze’

PRIVATE WEALTH

_

Debt Levels and Financial Stability

India's government debt-to-GDP ratio, at around 85-90%, remains high compared to other emerging markets butis lower
than many advanced economies. The government has emphasized the need to strike a balance between supporting
growth and maintaining debt sustainability. India's banking system remains well-capitalized, with the gross non-
performing asset ratio declining steadily over the past few years. However, the COVID-19 pandemic has led to an increase
in restructured loans, and the true extent of asset quality deterioration may become evident once regulatory
forbearance measures are phased out.

Conclusion

India's economy has demonstrated resilience in the face of a challenging global environment, characterized by slowing
growth, high inflation, and tightening financial conditions. The country's strong fundamentals, domestic demand
resilience, and policy support provide buffers against external shocks. However, to achieve its long-term growth
potential, India must continue to implement structural reforms, address infrastructure gaps, and foster an enabling
environment for private investment. By leveraging its demographic dividend, entrepreneurial spirit, and growing global
economicclout, India can emerge as a key driver of global growth in the coming years.



@ Alpha Strategist | ‘Navigating the Maze’

PRIVATE WEALTH

e Equities
Equity Market Outlook

Introduction

The Indian equity market has showcased remarkable resilience and growth potential, extending its gains for the third
consecutive month. Both the S&P BSE Sensex and Nifty 50 indices have gained ~1.5% each in April 2024 compared to
March 2024, against the backdrop of generally healthy corporate earnings, favourable macro data, and a rally in global
indices. The Reserve Bank of India (RBI) has also played a crucial role in bolstering investor confidence by keeping rates
unchanged, exuding confidence in the country's economic growth for FY25.

Performance of Key Indices

|

Nifty Small Cap 250 TRl 10.49%

NIFTY Midcap 150 TR

6.35%

Nifty 500 TRI

3.67%

Nifty 50 TRI 1.24%

B

Market Performance

The strong performance of the equity market can be primarily attributed to the robust buying in the banking and financial
sectors, which have witnessed upbeat quarterly results. Domestic equity markets saw more gains, owing to strong
business updates from the banking sector, leading to investor optimism over Q4FY24 earnings. However, the market's
gains were not without challenges, as uncertainty surrounding geopolitical issues in the Middle East and weak global
cues tempered some of the growth. Growth was also fuelled by domestic cyclicals such as BFSI and Auto sectors. The BFSI
sector clocked animpressive 22% YoY growth, while the Auto sector reported a substantial 38% YoY growth,

Sectoral Analysis

Banking Sector: The earnings growth for private banks remained healthy, reporting better-than-expected earnings.
However, the overall pace of NIM compression has moderated, even though funding costs continue to inch up. Advances
growth has been healthy, at about 3-5% QoQ, for most banks, fuelled by growth across Retail and MSME segments. Asset
quality has continued to improve, while SMA and restructured pool have been in control, leading to controlled
provisioning expenses across banks.

Automobile Sector: The 4QFY24 results in the automobile sector have been in line with expectations, driven by several
factors such as healthy volume growth across most segments (except CVs), better product mix, lower commodity costs,
and operating leverage. However, it is important to note that margin pressures are expected to persist in the upcoming
quarters due to the anticipated recurrence of certain costs

Consumer/Consumer Discretionary Sector: The 4QFY24 results in the consumer and consumer discretionary sector have
been in line, with an improving consumption trend. While there has been a marginal improvement in volumes on a YoY
basis, it is expected that volume recovery will be more noticeable in FY25. The impact of price cuts will likely settle down
in 1HFY25 for most commodity-sensitive categories, and 2HFY25 may see price hikes.
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Equity Portfolio Strategy

Despite the challenges posed by the ongoing general elections and global central bank actions, the Indian equity market
has shown remarkable resilience and growth potential. The strong performance of domestic cyclicals, particularly in the
BFSland Auto sectors, has been a key driver of this growth.

Equity market outlook remains positive due to corporate deleveraging, capex uptick, and steady profit growth
expectations. However, given current uncertainties, a balanced and resilient strategy is advisable. Investors with
appropriate equity allocation should remain invested. Those with lower than desired equity allocation can increase it
using a staggered approach over 3-6 months for large & multi-cap strategies and 6-12 months for select mid & small-cap
strategies, accelerating deployment during sharp corrections.
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FOMC Stance — Aims to maintain Balance between inflation & Growth

FOMCkept the Federal Fund's Target Rate unchanged at5.25%-5.50%
FOMC does not expect to reduce rates unless there is a sustainable decrease in inflation towards 2% target

From June 24 onwards, Fed to slowdown the pace of quantitative tightening by USD 45 Bn per month to USD 25 Bn per
month

FOMC's stance and stickiness in inflation has led market participants to reset their projections on rate cuts in CY24

Fed Fund Target Rate (Upper Band %)

Trend in Fed Fund Target Rate (Upper Band %) - At 23 Year High
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yields

After a declining trend in the US bond yields there is again a spike-up in the volatility which has led to uptick in the

Movement in US 2 year & 10 year yelds
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RBI Remains in Wait & Watch Mode - While Being Focus on Financial Stability, Inflation and Liquidity

RBI kept policy rates & stance of 'withdrawal of accommodation' unchanged

Growth & inflation projections for FY25 remain unchanged with risks evenly balanced, however volatility in food
prices may increase the inflation trend in near term.

Liquidity to be managed in a flexible way so as to anchor overnight rates with the repo rate

While deriving comfort from sound domestic macros, trend in crude oil prices and global yields may act as
headwinds

Going forward, RBI is likely to take cues from domestic growth/inflation dynamics and stance by Global Central Banks. RBI
may remain status quo for most part of 2024 with the possibility of a shallow rate easing cycle at end of 2024. Even before
the actual policy rate cuts, RBI may change the stance from “Withdrawal of Accommodation” to “Neutral” and maintain
relatively better systematic liquidity conditions so as to anchor overnight rates with the repo rate
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Impact on Indian Bonds on back of Global Factors

e Inthecurrentscenario, the domesticbondyieldsare tradingin arange bound manner
e  RBImaystay putlonger before easing the rate cycle.

e Domestic Macros & Inclusion in Global Indices — positive for bond yields

e Downside risks may emanate from stickiness in US Treasury yields and Fed holding higher rates for longer, crude oil
prices, geo political tension etc

Movement in Long Maturity G Secs

e 10 Yr Gsec === 15 Yr Gsec === 30 Yr Gsec
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e FPIflowsinIndian Bonds picked up post globalindexinclusion & strong macro fundamentals

e However, near term volatility and uncertainty on back of rising US yields, depreciating rupee, has led to outflows
since April 24
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G-Sec Yield Curve : Sweet Spot in 10 — 30 Year Maturity

® Inclusioninglobal bondindex, path to fiscal consolidation, lower gross borrowing in FY25, favourable demand supply
dynamics provide tailwinds to softening of longer maturity yields going forward

e Theyield curve may further shift downwards on back of active liquidity management, shallow rate cut cycle by end of
CY24, favourable demand supply dynamics and macro variables

e While deriving comfort from sound domestic macros, trend in crude oil prices, global yields, geo political tension
may act as headwinds

e Since Oct 2023, we reiterate our view to add duration to the Fixed Income Portfolio through active and passive

strategies
India G - Sec Yield Curve
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Fixed Income Portfolio Strategy:

We recommend to increase duration in the fixed income portfolio so as to capitalize on the softening of
yieldsinthe next 1-3 years

* 65%-70% of the portfolio should be invested in combination of

e Passive long duration roll down strategies investing in G-Sec/High quality bonds having a combination
of 10 - 30 years' average maturity. Such strategies aim to lock in at higher accruals and capitalize on
duration on back of easing of yields

e Actively managed debt strategies wherein the fund manager aims to capitalize on duration and accrual
as per the evolving fixed income scenario

e Equity Savings funds/Conservative multi asset funds which aim to generate enhanced returns than
traditional fixed income with moderate volatility through a combination of equities, arbitrage, fixed
income, commodities, REITs/InvITs

e Toimprove the overall portfolio yield, 30% — 35% of the overall fixed income portfolio can be allocated to
select high yield NCDs, Private Credit strategies & REITs/InvITs.
e For liquidity management or temporary parking, investments can be allocated to Floating Rate

(min 9-12 months) Arbitrage/Ultra Short Term (minimum 6 months)/Liquid (1-3 months)/Overnight

(lessthan 1 month) strategies.
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Precious Metal Monthly Outlook
Changing Interest Rate Expectations

Gold and silver prices have experienced significant volatility in recent months, driven by changing interest rate
expectations, economic data, central bank demand, and geopolitical tensions.

Changes in market expectations for interest rate cuts by the Federal Reserve have been a major driver of precious metal
price volatility this year. At the start of April, market participants were expecting a rate cutinJune, but those expectations

eased off, triggering profit-taking in gold and silver. The disconnect between market expectations and Fed actions has
contributed to the volatile price moves.

Intheir latest meeting, the Fed kept interest rates unchanged for the sixth consecutive time and signalled that borrowing
costs are likely to remain higher for longer as they combat sticky inflation.

While the Fed did not provide concrete guidance on the pace of future rate cuts, they announced plans to slow the
reduction of their balance sheet starting June 1st, which could support bullion prices by lowering yields

US Fed Balance Sheet (% bin)
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Geopolitical Tensions

Geopolitical tensions continue to build a risk premium into safe-haven assets like gold. Ongoing conflicts between Russia-
Ukraine and Israel-Hamas, as well as recent hostilities between Israel and Iran involving missile launches, have kept

market participants on alert for any escalations that could further boost demand for precious metals (Precious Metals
Outlook).

Economic Data and Inflation

The Federal Reserve is attempting to balance their dual mandate of controlling inflation and supporting economic
growth. US CPI has risen for three consecutive months, while GDP growth has remained stable. Supply constraints, rising
energy and wage costs, and geopolitical unrest are preventing a significant drop in inflation. The Fed's preferred inflation
gauge, PCE price index, rose to 2.7%in March, likely delaying rate cuts.

Meanwhile, advance Q1 GDP slowed sharply to 1.6%, reflecting the pressure of high interest rates on the economy.
Economic data has been mixed, with retail sales and PMI beating expectations, while consumer confidence and housing

data have been weak. Notably, the IMF raised their 2024 and 2025 global growth forecasts in their latest World Economic
Outlookreport.

Silver Outperformance and Industrial Demand

Silver prices outperformed gold in April, largely due to the rally in industrial metals like copper. The Silver Institute
projects that silver could remain in a supply deficitin 2024, with industrial demand expected to rise significantly from the
previous year. As a result, moves in industrial metals could continue to impact silver prices (Precious Metals Outlook).
The gold-to-silver ratio fell from a high of ¥90in April to around 81 before recovering
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Central Bank and Retail Demand

Central banks continue to be strong buyers of gold, with the People's Bank of China purchasing gold for 17 consecutive
months. In 2023, central banks' net gold purchases totalled 1,037 tons, marking the second straight year of 1000+ ton

purchases. Countries like Russia and China are diversifying their reserves into gold to hedge against potential Western
sanctions and economic uncertainty.

Retail investor demand for gold is also robust, particularly in China, where demand for jewellery, bars, and coins has hit
record highs amidst a property crisis, stock market volatility, and a weak currency. Gold's appeal as a store of value and
inflation hedge has grown in the current environment of elevated inflation.
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Outlook

After reaching all-time highs, gold and silver prices have seen some profit-taking and consolidation. The near-term
direction will largely depend on how interest rate cut expectations evolve, with key economic data on inflation and
growth likely to influence the Fed's stance and market sentiment

Geopolitical developments could further support prices if tensions escalate.

Despite the recent pullback, the overall outlook remains constructive. Ongoing central bank accumulation, robust retail

demand, and the potential for an dovish shift in Fed policy as economic growth slows should provide a supportive
backdrop for higher pricesinthe mediumterm.
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Silver
Demand & Supply

Inthe last three years there has been a deficit (demand exceeding supply) for silver which supported the prices. The trend
forindustrial demand for silverisincreasing since 2020 and has reached at all highs.
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Outlook
As per MOFSL research, Silver has a strong demand outlook based on the following reasons:

e Industrialdemand boost
e  Boostin Manufacturing and Industrial activity in China

e  Potential for pickupin Green tech

Projections for Gold & Silver prices (In USD for CY2024)

Comex Bullion Outlook
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Source: MOFSL, CMP as on 5th Jan 2024
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Gold vs. Silver vs. Indian Equity
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Asset Class

CAGR from 1990 t02023*
Standard Deviation
Maximum Drawdown

| Maximum Returns - 3Y
Minimum Returns - 3Y

Average Returns - 3Y

Positive Observations (%) -3

Returns Distribution
(3Y Rolling Returns)

-20% to-10%
-10% to 0%
0% to 6%
6% to 10%
10% to 15%
15% to 20%
20% to 30%
Above 30%

14.0%

26.9%

3.0%
11.1%
20.5%
14.6%
18.6%

8.6%

9.5%
14.1%

Equity-IND  Gold

... 104%

Silver

9.5%

14.7%
-25.1%

% Observations

Equity-IND

0.0%

15.4%
19.7%
14.1%
20.3%
13.5%
16.5%
0.5%

27.5%
-56.8%

Silver

6.5%
15.3%
15.8%
10.9%
14.4%
12.8%
13.4%
10.9%

Equity — Silver

Correlation Gold (INR)

IND (INR)

Equity - IND 1.00

Gold (INR) -0.04 1.00

Silver (INR) 0.11 0.63 1.00

Note: Correlation analysis is based on Month end return basis over last 32
years
Source: MOWM, Bloomberg

» Silver exhibits volatility similar to
Indian Equities (Based on Std.
Deviation on Monthly Returns,
Maximum drawdown)

» Hence, While Gold can have a
strategic allocation in portfolios,
Silver should be consider only for
tactical allocation

STD is based on monthly returns, *CAGR is for period 1990 to 30" April 24;. Equity-IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards; MCX Spot Gold price in INR from
2006 till date; S&P 500in INR 1990 onwards; Silver — USD Silver converted in INR. Disclaimer :Past Performance is no guarantee of future Results
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e Advisory Approach

Investment Charter — Purpose & Objectives

Define e Example: Portfolio designed to provide stability and protection from loss. Primary goal is

Investment capital preservation with moderate growth

Objective * Define any liquidity or cash flow requirements from the portfolio

e Degree of risk you are willing to undertake to achieve investment objectives

Risk Tolerance
e Understanding that portfolio returns and portfolio risk are positively correlated

¢ Defining investment horizon, consistent with risk tolerance and return expectations

RS e The longer the investment tenure, the greater likelihood of achieving investment

Horizon .
objectives

e Return expectations has to be viewed in conjunction with risk undertaken, and the
Return investment horizon
Expectations e Ensuring return maximization, for a given level of risk

e Optimizing returns through tax efficiency & legal mechanisms

Portfolio Process

Define & Review

Investment
Objectives

Ongoing Design Investment
Monitoring & Charter In Line
Evaluation With Objectives

Implement Analyze Existing
Portfolio Changes Portfolio
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Sample Investment Charter

General Information & Client Profile

Portfolio Characteristics
Investment Horizon
Liquidity Requirements
Cash Flow Requirements
Restricted Investments

Performance Benchmarking

Portfolio Review

Review of Guidelines

Portfolio designed to provide stability and protection from loss. Primary goal is capital
preservation with moderate growth

3to 5 Years

5% of the portfolio to be available for redemptions within 2 working days
80% of the portfolio to be available for redemptions within 7 working days

No cashflows required from portfolio

No exposure to a single issuer real estate NCD

Fixed Income— CRISIL Short Term Index
Liquid Assets—CRISIL Liquid Fund Index

Monthly Basis —Portfolio Advisor
Quarterly Basis—Head of Investment Advisory
Annual Basis —CEO

Guidelines to be reviewed every quarter and / or at the discretion of client / financial advisor

Equity (Mutual Funds, Direct Equity, AlIFs) —
Fixed Income (Mutual Funds, Structures, AlFs, Direct Debt) —

Equity —3.7%

Alternatives (Real Estate, Private Equity, Long Short Funds) —

Liquid Assets (Liquid, Ultra Short-Term, and Arbitrage Funds)

Asset Allocation

Return
Expectations’
Investment Time
Horizon

3 Years to 5 Years

Fixed Income — 85.3%

Liquid Assets —11.0%

8% to 10% Pre Tax 8.2%

2.4 Years

‘Return expectations for portfolio since inception for active and closed holdings. There is no guarantee that the performance will be achieved.
’Average age of portfolio holding — Including Closed Holdings

Large Cap (Top 100 Companies) —
Mid Cap (101 to 250th Company) —
Small Cap (251st Company Onwards) —

Modified Duration —

Market Cap Limits

Interest Rate Risk

Large Cap —48.2%
Mid Cap — 23.2%
Small Cap — 28.6%

Mod Duration — 1.85

AAA and Above — 60.2%
Credit Quality AA & Above — 80.3%
A & Below — 19.8%
Clesee 2 e Maximum allocation to closed ended investments — 14%
Investments
Mutual Funds & Single AMC — Fund House A—19.2%

Managed Accounts

Other Instruments

Proprietary Products Own AMC/ Self-Managed Funds/ Structures/ Debt -

Single Scheme —

Single Instrument-

Fund B—-13.7%

Issuer 1 —8.4%
Instrument 1 —8.4%

AMC1-12.1%

Green indicates compliance, meaning it is matching the criteria, while Blue indicates non-compliance, meaning it is not matching the criteria
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Our Methodology

True portfolio of clients and asset allocation is best determined through Financial Planning strategy. If not, the clients
can follow a model portfolio approach. Following steps are followed for Model Portfolio construction:

1) Investors are classified according to their risk profile viz. Aggressive, Moderately Aggressive, Balanced, Moderately
Conservative and Conservative.
2) Asset Allocation is done at two levels:

(a) Static — Based on the risk profile, asset allocation is defined at a broad level:

Asset Class / RiskProfile Equity (%) Debt (%) Cash (%) Gold (%)
Conservative 0.0% 85.0% 10.0% 5.0%
Moderate 20.0% 60.0% 10.0% 5.0%
Balanced 40.0% 40.0% 10.0% 10.0%
Growth 65.0% 20.0% 5.0% 10.0%
Aggressive 85.0% 0.0% 5.0% 10.0%

(b) Dynamic — Asset Allocation based on the market conditions

Since different clients have different risk return preferences, based on our comprehensive risk profiling process we have
categorized the clients broadly into 5 categories viz. Conservative (Debt only), Balanced, Aggressive + (High conviction),
Aggressive + (PMS/AIF only), Aggressive + (MF only).

Advisory Process

We follow a robust Advisory Process to generate “Alpha” in the client’s portfolio. The entire approach is governed by a
stringent risk management framework.

Product & Advisory
Committee

Investment
Committee

Financial Strategy
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e 4C Manager Selection Framework

The 4C Manager Selection Process

CLARITY OF
PHéLSTSﬁ_PEHY LOOKING BEYOND PERFORMANCE
PREFERENCE TO MANAGERS OVER FUNDS
EXPERIENCE ACROSS CYCLES
STYLE - TRUE TO LABEL
CONSISTENCY OF CONSISTENCY IN OUTPERFORMANGE

PERFORMANCE IDENTIFY MANAGERS AHEAD OF TIME
& APPROACH

CAPABILITIES CLASS OF
OF MANAGER THE MANAGER
& AMC

THE WHITE LINE OF PERFORMANCE MASKS THE DIFFERENT HUES OF THE INVESTMENT PROCESS.

Evaluating Equity Manager Expertise

Quantitative Screening

Due Diligence
AMC's credibility
Detailed profiling of managers & investment team

Clarity on institutional v/s individual approach
Understanding investment process

Qualitative Analysis
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Evaluating Fixed Income Manager Expertise

Calls on Interest rate/ Credit calls

- Capability of being ahead of the curve
- Ability to identify companies having intent & ability to repay
- Not chasing yields by compromise on quality

Class of the Manager & Fund Size

- Relevant experience in managing strategies
- Years of practice & experience of cycles to take high conviction calls
- Highin integrity and transparency

Clarity of Philosophy & Style

- True to label
- Portraying justice to the respective investment strategies

Consistency of Approach & Performance

- Alignment of view & investment
- Consistency in generating sustainable risk adjusted returns




@ Alpha Strategist | ‘Navigating the Maze’

PRIVATE WEALTH

& Hind-sight Investing

We are well aware of the disclaimer “past performance is no guarantee of future results”. Despite this the most common
method of investing in mutual funds remains by looking at the past performance. It’s quite intuitive to assume that
something that was a good investmentin the recent pastis still a good investment.

However, it’s not that simple. Our study shows that there is a limited probability of getting investment decisions right
which are solely based on historical data. Let usillustrate this with some examples of the recent past.

The below table comprises of last 22 years of data which to our mind is comprehensive. Funds were ranked based solely
on performance for pre-defined time buckets. As you can see, in the 1 year bucket 35% of the funds continued to be top
performers and 65% could not retain their position. Similarly, in the 3 year bucket 74% of the funds could not retain their
position.

Review period: 31" Jan 2000 - 31" Dec. 2023
Investments in top performing funds based on 1 — 3 yr track record

Invest in top funds (Q1) Invest in top funds (Q1) Invest in top funds (Q1)
basis 1 yr performance basis 1 yr performance basis 3 yr performance

Quartile Rank Quartile Rank Quartile Rank
after 1 year after 3 years after 3 years

Q1 -31% Q1 - 25% Q1 - 25%

Q2 - 23% Q2 - 26% Q2 - 28%

Q3 -24% Q3 - 23% Q3 - 24%

The top 25% of the funds on basis of performance are assigned Q1, next 25% are assigned Q2 and so on.

If we translate the above numbers in terms of probability, your chance of selecting a top performing fund basis past
performanceislesser than winning a coin toss!

Just like we don't drive a car looking at the rear view mirror, investment decisions too should not be based on mere past
performance. In fact to our mind one needs to go beyond the norm of return based analysis to arrive at investment
decisions.

Asthe age old adage goes “bet on the jockey, not the horse”, the same holds true for investment wherein you lay your bet
on the manager and not the fund. So how does one go about it? In line with our philosophy of empowering you, we take
this opportunity to provide you an understanding of our “manager selection methodology”.

(Methodology notes: Date range period 2000-2023, calendar year returns, all open-ended equity schemes, AUM cut off
250crason31stDec2023)
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Past performance is just the tip of the iceberg - A consistent and a transparent portfolio management approach
contributes to the sustainable long term returns

As investors and advisors, we tend to get swayed by the recent past performance while making our investment
decisions and overlook the underlying philosophy and process which would contribute towards the future returns.
Moreover, history suggests that the process for selecting funds only on the basis of past performance may not be a full
proof procedure in the future. Thus, we believe that in generating sustainable long term performance, skill plays a
major role rather than luck and to assess the skills of a fund manager, it becomes pertinent to understand the
consistencyintheirfund managementapproach.

Like any sportsman who demonstrates their styles in different terrains, we are of the view that every manager has a
different style and approach for stock picking and portfolio construction. Through our detailed due diligence process,
we aim to understand the capabilities, consistency and experience of the Fund manager and substantiate their
investment style with their pastand currentinvestments.

Through our analysis and research, we have devised a ‘Fund Stylometer’ which basically states that an investment style
oscillates between two extremes of investing i.e. Navigating the Maze and Earnings Momentum while the other
blended styles of investment like Value, Blended and Growth lies in between the two extremes. When a manager sticks
to picking stocks which are out of favor or below their average valuations and expect these stocks to revert back, then
these managers are demonstrating a Navigating the Maze investment style. For example, ICIClI Fund Managers are
known for their value style of investing. On the other hand, if the manager foresees a sustainable growth in the earnings
of a company and is ready to pay a premium for the stock, then the fund manager belongs to growth style of investing.
Forexample, Motilal Oswal Fund Managers believe in ‘QGLP’ and exhibit earnings momentum investment style.

In an investment world where more choices may lead to more confusion, it is important to understand the style of the
Fund Manager rather than the standalone performance of the funds. Also, since different managers exhibit their
strengths in different market conditions, it is viable to construct a portfolio with appropriate combination of
investment styles which in turn would minimize duplication and over diversification.

To put into the perspective of quantifiable numbers, we have exhibited the styles of the managers through portfolio
attributes (P/E, P/B and RoE) over a period of three years, as shown in the bubble chart. The bubble chart aims to show
the relative positioning of each fund with respect to their investment style with the peers and benchmark. For
example, a fund with relatively low P/B and low P/E would represent a Navigating the Maze style of investing, while a
fund with relatively high P/B, high P/E and higher RoE would represent earnings momentum style. Except for a few
funds, most of the funds represent a blended investment style which is a mix of value and growth style

Positioning of Multi Cap Funds (Sample)

@ ICICI Pru India Opp Fund(G) @ Invesco India Contra Fund(G) @ Parag Parikh Flexi Cap Fund-Reg(G) @ Kotak Equity Opp Fund(G)
@ Kotak Flexicap Fund(G) @ WOC Flexi Cap Fund-Reg(G) @ Aditya Birla SL Flexi Cap Fund(G) '@ HDFC Flexi Cap Fund(G)

64.0| gipble size : ROE

59.0 High P/E
54.0
® ® [ ] ®

490 . . M
£ 440 V V
&
£ 39.0 ! !
8 1 1
2340
] Low P/B )
£ 00| toWF High P/B A

2000 oo Mean 1 Value ; Blended | Growth ! Earnings

T Reversion ® Momentum

19.0

14.0

Low:P/ E
9.0 T

13 23 33 43 53 63 73 83 93 103
Price to Book (P/B)

Period: Nov. 2022 - Dec. 2022

Note: Over a period of 3 years, X Axis represents monthly average of P/B, Y Axis represents monthly average of P/E,
Size of the bubble represents monthly average of RoE
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Py Estate Planning

Can | draft a will that benefits my family as per my terms?

You can draft a will for all your assets. The will should have details of the beneficiaries and details of all assets and
investments. The will should then specify the distribution of assets as per your wishes.

Do remember to update your will periodically to reflect changes in your assets, beneficiaries, or other circumstances.
(iStock)

Case Study:

| am 54-years-old and live with my wife and son . | own the house we live in as well as the adjacent house in which my
mother resides. Additionally, | have investments in PPF (public provident fund) account, and various other assets. |
am planning to write a will with my wife as the sole beneficiary. In case she predeceases me, | want the assets to go to
my son. | want my mother to retain the flat till her demise, whereupon my son should get custody of that house. How
dolaccomplish all this with a will?

As per your query, we assume that you are is a Hindu. Further, we understand that there is no right or interest of any
other person in your properties and that the same were held only by you. We further understand that these are self-
earned and self- created.

In a situation like this, the first option s creating a will.

You can draft a will for all your assets. The will should have details of the beneficiaries and details of all assets and
investments. The will should then specify the distribution of assets as per your wishes.

With reference to the flat where your mother is residing, you should specify the property and insert a “life interest"
clause to create a living interest for your mother. The life interest clause should specify clearly that you want your
mother to enjoy the property for her lifetime. The property on which such a life interest is created cannot be sold,
mortgaged or alienated by any method by any other person for the lifetime of your mother, thus will allow your mother
toenjoythe property without any complications.

The will should be dated and signed by you and attested by at least two witnesses (preferably younger to you), appoint
the executorinthe willand have the sameregistered (thisis optional).

In case of your demise, the executor has to seek probate on your willand distribute the assets as per your wishes.
The second optionis to create a private family trust.

However, you would either have to transfer the property in the trust which will attract stamp duty levied at the market
rate or make a provisionin your will that the property gets bequeathed to the private trust upon your demise.

Here, the trust can have the terms where your mother will have the right to enjoy the property during her lifetime and
only thenwill that be given to your wife or son.

A private trust is an effective vehicle to ensure a proper succession plan and does not require probate to transfer/
benefitfromthe property.

Dorememberto update your will periodically to reflect changesinyour assets, beneficiaries, or other circumstances.

Neha Pathakis head of trust and Estate Planning, Motilal Oswal Private Wealth.

Source:

https://www.livemint.com/money/personal-finance/creating-a-will-to-secure-the-future-a-guide-for-hindu-
individuals-with-multiple-beneficiaries-and-assets-11692723401041.html
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Name of the Fund Mol °‘“’°I',:S'“e MIEIZtOM |y 1otlal Oswal Value Migration AF| Mol Oswal NTDOP PMS | Mol Oswal Vision 2030 AF Nifty SOTRI Nifty 500 TRI
Category Multi Cap Multi cap Multi cap Multi cap
Fund Manager Vaibhav Agarwal Vaibhav Agarwal Vaibhav Agarwal Vaibhav Agarwal
Inception Date 18-02-2003 06-09-2020 03-08-2007 12-05-2022
AUM (in Rs cr) as on MAR 2024 2083 77 5909 676
Investment Style Growth Growth Growth Growth
Number of Stocks as on MAR 2024 %4 25 28 34 50 500
Returns (%)
1Month 0.9 0.9 0.8 -0.5 132 16
3 Month 9.6 10.1 8.1 6.6 94 119
6 Month 257 26.5 203 21.2 14.6 19.1
1 Year 56.4 535 385 497 285 397
3 Year 19.2 185 14.0 16.2 19.4
5 Year 19.1 14.2 16.7 18.8
Risk Measures (3Y)
Standard Deviation 139 116 12.2 14.1
Beta 08 08 0.8 1.0
1 Year Rolling Return**
Positive Observations 78.8 75.3 814 810
Average Return 204 196 19.2 21.2
Minimum Return -47.0 -58.2 517 -56.5
Maximum Return 163.7 1227 973 1228
3 Year Rolling Return**
Positive Observations 95.4 95.7 97.8 94.8
Average Return 157 188 16.7 176
Minimum Return -4.2 -4.6 -2.6 -6.3
Maximum Return 79.1 46.3 58.8 67.9
Valuations
PE 25 25 27 32 23 24
PB 5 5 4 4 4 4
ROE 21 22 13 14 15 15
Portfolio Composition-
Zomato 8.2 |Zomato Limited 83 |Zomato 6.3 [Zomato Limited 51 |HDFCBank Ltd. 11,0 |HDFC Bank Ltd. 66
Kalyan Jewellers India 66 KALYAN JEWELLERS INDIA 67 BSE 52 JSW ENERGY LIMITED 3 Reliance Industries Ltd. 103 Reliance Industries Ltd. 62
LIMITED
BSE 6.5 [BSELIMITED 6.6 [JSW Energy 5.2 [BSELIMITED 39 |ICICI Bank Ltd. 7.7 {ICICI Bank Ltd. 46
Prestige Estates Projects 63 P‘re?tige Estates Projects 61 Bharat Heavy Electricals 18 INOX WIND LIMITED 19 Infosys Ltd. 62 Infosys Ltd. 18
Limited
Suzlon Energy 55 SUZLON ENERGY LTD 56 Global Health 18 BHARAT HEAVY 19 Tata Consultancy Services 3 Tata Consultancy Services 2%
ELECTRICALS LTD Ltd. Ltd.
Top 10 Stocks Global Health 53 |GLOBALHEALTH LIMITED 5.4 |Piramal Enterprises 4.4 |GLOBAL HEALTH LIMITED 37 |Larsen & Toubro Ltd. 43 |Larsen & Toubro Ltd. 26
Kaynes Technology India KAYNES TECHNOLOGY INDIA Inox Wind PIRAMAL ENTERPRISES ITC Ltd. TC Ltd.
49 5.0 40 35 37 23
LIMITED LIMITED
Angel One ANGEL ONE LIMITED Indusind Bank Prestige Estates Projects Axis Bank Ltd. Axis Bank Ltd.
49 49 39 | . 3.2 31 19
Limited
Apar Industries 4.6 |APAR INDUSTRIES LTD 46 |Bharat Electronics 3.9 |BHARAT ELECTRONICS LTD 3 |State Bank Of India 30 |State Bank Of India 18
Larsen & Toubro LARSEN AND TOUBRO One 97 Communications HERO MOTOCORP LIMITED Bharti Airtel Ltd. Bharti Airtel Ltd.
46 46 38 31 30 18
LIMITED
Others 425 |Others 42.3 |Others 53.7 |Others 62.2 |Others 43.4 |Others 65.8
Financial Services 34,2 [Financial Services 34,7 [Financial Services 35.8 [Financial Services 28.3 |Financial Services 35.9 |Financial Services 309
Industrials 28.7 |Industrials 29.2 |Consumer Discretionary | 23.4 [Consumer Discretionary | 17.9 |Information Technology | 13.6 [Consumer Discretionary | 143
Consumer Discretionary | 22.2 |Consumer Discretionary | 22.3 |Industrials 16.7 |Industrials 15.2 |Energy 11.4 |Information Technology | 10.3
Top 5 Sectors Commodities 69 |Commodites 73 [formationTechnology | o+ |information Technology | |Fast Moving Consumer | . |Energy 57
Goods
Healthcare 16 Healthcare 16 Fast Moving Consumer 10 Fast Moving Consumer 30 Consumer Discretionary 0 Fast Moving Consumer 8
Goods Goods Goods
Concentration
Top5 332 332 263 210 39.5 29
Top 10 575 577 464 37.8 56.6 342
Market Capitalisation
Large Cap 19.9 208 3.1 53.8 100 713
Mid Cap 52.8 54.9 420 34.1 0 14.4
Small Cap 265 243 143 122 0 83
Wt. Avg Market Cap (in Rs Cr) 6,64,409 6,88,868 9,27,627 731,765 67,17,009 44,18,723

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Motilal Oswal BOP PMS Motilal Oswal Founders PMS Motilal Oswal Founders AIF Motilal Oswal Founders AIF 52 Nifty S0 TRI Nifty 500 TRI
Category Multi Cap Multi Cap Multi Cap Multi Cap
Fund Manager Atul Mehra Vaibhav Agarwal Vaibhav Agarwal Vaibhav Agarwal
Inception Date 18-12-2017 16-03-2023 01:02-203 01-08-2023
|AUM (inRs cr) as on MAR 2024 132 1003 1193 39%
|InvestmentSter Growth Growth Growth Growth
|Number of Stocks as on MAR 2024 26 ] 2% 30 50 500
Returns (%)
1Month 0.6 04 06 09 132 16
3 Month 08 8.7 9.2 89 94 119
6 Month 1.1 29 19.7 U1 146 19.1
1Year 342 5.1 25 39.7
3 Year 163 16. 194
5 Year 176 16.7 188
Risk Measures (3Y)
Standard Deviation 43 122 14.1
Beta 08 08 10
1 Year Rolling Return**
Positive Observations 714 814 810
Average Return 141 19.2 2.2
Minimum Return -173 517 -56.5
Maximum Return 64.0 973 1038
3 Year Rolling Return**
Positive Observations 1000 978 948
Average Return 157 16.7 176
Minimum Return 89 -2.6 63
Maximum Return B0 588 679
Valuations
PE 1 39 3 37 3 ]
P8 4 4 4 5 4 4
ROE 2 10 13 1 15 15
Portfolio Composition-
Phoenix Mills " Zomato 1 Zomato Limited ” KALYAN JEWELLERS INDIA 66 HDFC Bank Ltd. 1o HDFC Bank Ltd. 66
LIMITED
Zomato 64 Prestige Estates Projects 61 KALYAN JEWELLERS INDIA 69 Zomato Limited 64 Reliance Industries Ltd. 03 Reliance Industries Ltd. 6
LIMITED
Indusind Bank Kalyan Jewellers India Prestige Estates Projects Limited ARCHEAN CHEMICAL INDUSTRIES ICICI Bank Ltd. ICICI Bank Ltd.
49 6.1 56 54 11 46
LIMITED
Gokaldas Exports Suzlon Energy SUZLON ENERGY LTD Prestige Estates Projects Limited Infosys Ltd. Infosys Ltd.
49 58 53 53 6.2 38
s Prestige Estates Projects 48 |InoxWind 5.1 |EMUDHRA LIMITED 52 |EMUDHRA LIMITED 5.2 |Tata Consultancy Services Ltd. 4.3 [Tata Consultancy Services Ltd. 26
op 105t Suzlon Energy 46 |eMudhra 4.7 |INOXWIND LIMITED 50 |APAR INDUSTRIES LTD 5.1 |Larsen & Toubro Ltd. 4.3 |Larsen & Toubro Ltd. 26
Blue Star 44 APAR INDUSTRIES LTD 5.0 |INOXWIND LIMITED 47 [mCLd. 37 L. 23
Kalyan Jewellers India 4.4 [Angel One 4.6 [IOFINANCIAL SERVICESLIMITED | 4,9 [ANGEL ONE LIMITED 4.7 |Axis Bank Ltd. 3.1 [Axis Bank Ltd. 19
T Foods Apar Industries Amber Enterprises India Limited GUIARAT FLUOROCHEMICALS State Bank Of India State Bank Of India
44 45 47 47 30 18
LIMITED
Bharat Electronics 1 Kaynes Technology India 15 KAYNES TECHNOLOGY INDIA 16 KAYNES TECHNOLOGY INDIA i Bharti Airtel Ltd. 10 Bharti Airtel Ltd. i
LIMITED LIMITED
Others 49.7 |Others 51.3 |Others 45,6 |Others 473 |Others 43.4 |Others 65.8
Financial Services 39,3 |Consumer Discretionary | 30.1 |Consumer Discretionary 32,0 |Financial Services 28.4 |Financial Services 35.9 |Financial Services 309
Consumer Discretionary | 31,6 |Financial Services 27.4 |Financial Services 30.0 |Consumer Discretionary 28.4 |Information Technology 13.6 |Consumer Discretionary 143
Top’ Sectors Information Technology | 9.6 |Industrials 26.1 |Industrials 245 {Industrials 225 |Energy 114 |Information Technology 103
Fast Moving Consumer 63 Commodities 66 Commodities 86 Commodities 83 Fast Moving Consumer Goods 0 Energy 87
Goods
Industrials 6.1 |Healthcare 48 [Healthcare 45 |Healthcare 4.7 |Consumer Discretionary 9.4 |Fast Moving Consumer Goods | 8.2
Concentration
Top 5 84 304 303 2838 395 39
Top 10 50.3 487 544 52.7 56.6 34.2
Market Capitalisation
Large Cap 83 157 189 1.5 100 713
Mid Cap 400 494 4.7 429 0 144
Small Cap 2.2 348 344 325 0 83
Wt. Avg Market Cap (in Rs Cr) 1053427 456,253 4,71,960 4,23,100 67,17,009 4418723

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Motilal Oswal Business

Name of the Fund Abakkus All Cap PMS Helios India Rising PMS Marathon Trend Following PMS Nifty 50 TRI Nifty 500 TRI
Advantage Fund
Category Multi Cap Multi Cap Multi Cap Multi Cap
Fund Manager Vaibhav Agarwal Sunil Singhania Dinshaw Irani Atul Suri
Inception Date 31-08-2020 29-10-2020 16-03-2020 01-04-2023
AUM (in Rs cr) as on MAR 2024 665 5260 1206 135
Investment Style Growth GARP GARP Growth
Number of Stocks as on MAR 2024 30 29 37 2 50 500
Returns (%)
1Month 13 34 2.2 3.1 132 16
3 Month 10.1 116 25 137 94 119
6 Month 21.2 16.9 30.1 192 146 19.1
1Year 735 182 63.7 285 39.7
3 Year 26 211 216 16.2 194
5 Year 16.7 18.8
Risk Measures (3Y)
Standard Deviation 122 14.1
Beta 0.8 10
1 Year Rolling Return**
Positive Observations 814 810
Average Return 19.2 212
Minimum Return 517 -56.5
Maximum Return 973 122.8
3 Year Rolling Return**
Positive Observations 97.8 94.8
Average Return 16.7 176
Minimum Return -2.6 -6.3
Maximum Return 58.8 67.9
Valuations
PE 2 2 25 40 23 U
PB 3 4 4 8 4 4
ROE 16 17 17 19 15 15
Portfolio Composition-
BHARAT HEAVY 51 JINDAL STAINLESS LIMITED 62 STATE BANK OF INDIA 75 ACTION CONSTRUCTION 60 HDFC Bank Ltd. 110 HDFC Bank Ltd. 66
ELECTRICALS LTD EQUIPMENT LIMITED
KALYAN JEWELLERS INDIA SUN PHARMACEUTICAL HDFC BANK LTD JBM Auto Limited Reliance Industries Ltd. Reliance Industries Ltd.
LIMITED 4 INDUSTRIES LIMITED o 0 > 103 o
KIRLOSKAR OIL ENGINES 2 HCL TECHNOLOGIES 53 ICICI BANK LTD 64 SUN PHARMACEUTICALS 51 ICICI Bank Ltd. 77 ICICI Bank Ltd. 15
LIMITED LIMITED INDUSTRIES LIMITED
Prestige Estates Projects STATE BANK OF INDIA BHARAT ELECTRONICS LTD ABB INDIA LIMITED Infosys Ltd. Infosys Ltd.
imited 40 5.2 5.2 51 6.2 38
PRICOLLIMITED NTPC LIMITED ZOMATO LTD SIEMENS LTD Tata Consultancy Services Tata Consultancy Services
39 49 52 50 i, 43 i, 26
Top 10 Stocks BSE LIMITED 3.9 |IIFL FINANCE LIMITED 4.8 |VARUN BEVERAGES LTD 3.9 |PERSISTENT SYSTEMS LTD 5.0 |Larsen & Toubro Ltd. 43 |Larsen & Toubro Ltd. 26
MAX FINANCIAL SERVICES 27 ADANI PORTS and SPECIAL 37 APAR INDUSTRIES LTD 18 ITC Ltd. 37 ITC Ltd. 23
LIMITED ECONOMIC ZONE LTD
GLOBAL HEALTH LIMITED 17 LARSEN AND TOUBRO " LARSEN and TOUBRO LTD 35 SONATA SOFTWARE LTD. 18 Axis Bank Ltd. 11 Axis Bank Ltd. 19
LIMITED
PG ELECTROPLAST LIMITED 37 ICICI SECURITIES LIMITED I HINDUSTAN PETROLEUM 11 ABBOTT INDIA LIMITED 1% State Bank Of India 10 State Bank Of India 18
CORPORATION LTD
Zomato Limited 6 ADITYA BIRLA CAPITAL 39 NTPCLTD 0 KEI INDUSTRIES LTD. 16 Bharti Airtel Ltd. 0 Bharti Airtel Ltd. 13
LIMITED
Others 63.8 |Others 510 [Others 51.4 |Others 495 |Others 434 |Others 65.8
Financial Services 34.1 |Financial Services 35.4 [Financial Services 39.4 |Industrials 32,0 |Financial Services 35.9 [Financial Services 309
Consumer Discretionary | 26.7 |Industrials 13.4 |Consumer Discretionary 25.0 [Financial Services 16.1 |Information Technology | 13.6 |Consumer Discretionary | 14.3
Industrials 26.4 |Commodities 10.8 |Industrials 9.4 |Information Technology 14.0 |Energy 114 |Information Technology ~ [10.3
Top 5 Sectors Healthcare 55 Information Technology 71 Fast Moving Consumer Goods 85 Fast Moving Consumer Goods 03 Fast Moving Consumer 05 Energy 47
. . . 3 oot . )
Commodities 27 Healthcare 03 Services 19 Consumer Discretionary 86 Consumer Discretionary 0 Fast Moving Consumer 0
Goods
Concentration
Top 5 24 211 313 26.8 39.5 239
Top 10 36. 49.0 48.6 50.5 56.6 34.2
Market Capitalisation
Large Cap 333 53.1 742 47.0 100 713
Mid Cap 39.4 28.7 17 44.0 0 144
Small Cap 213 182 14.1 9.0 0 83
Wt. Avg Market Cap (in Rs Cr) 7,89,662 15,39,742 27,44,198 9,72,455 67,17,009 44,18,723

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Old Bridge All Cap PMS Old Bridge Long Term Equity AIF ASKIEP PMS Nifty 50 TRI Nifty 500 TRI
Category Multi Cap Multi Cap Multi Cap
Fund Manager Sumit Jain
Inception Date 31-08-2016 22-05-2019 25-01-2010
AUM (in Rs cr) as on MAR 2024 1500 1800 18338
Investment Style Value Value GARP
Number of Stocks as on MAR 2024 2 25 29 50 500
Returns (%)
1 Month 24 1.1 12 132 16
3 Month 7.1 83 34 94 119
6 Month 177 185 79 14.6 191
1 Year 508 525 2.2 285 397
3 Year 26 2.0 128 16. 194
5 Year 24 153 16.7 188
Risk Measures (3Y)
Standard Deviation 126 9.1 12.2 141
Beta 16 0.7 0.3 1.0
1 Year Rolling Return**
Positive Observations 63. 828 814 810
Average Return 201 184 192 2.2
Minimum Return -36.0 -17.8 517 -56.5
Maximum Return 99.3 79.0 913 128
3 Year Rolling Return**
Positive Observations 86.5 1000 978 94.8
Average Return 164 19.0 16.7 176
Minimum Return -6.7 14 -2.6 -6.3
Maximum Return 317 39.7 58.8 679
Valuations
PE 51 25 38 3 2
PB 7 4 7 4 4
ROE 14 15 18 15 15
Portfolio Composition-
Others 504 |REDINGTON INDIA LIMITED 6.8 |Reliance Industries Ltd 59  [HDFCBank Ltd. 11,0 |[HDFCBank Ltd. 66
Prestige Estates Projects Ltd 1 SYNGENE INTERNATIONAL 65 Bajaj Finserv Ltd 56 Reliance Industries Ltd. 103 Reliance Industries Ltd. 62
LIMITED
Aurobindo Pharma Ltd. SHRIRAM TRANSPORT FINANCE CO APL Apollo Tubes Ltd [CICI Bank Ltd. ICICI Bank Ltd.
70 52 55 11 46
LIMITED
Shriram Finance Limited AUROBINDO PHARMA LIMITED Cholamandalam Investment & Infosys Ltd. Infosys Ltd.
6.6 51 . 54 6.2 38
Finance Co. Ltd
Ramkrishna Forgings Ltd. 5. |HITACHI ENERGY INDIA LIMITED 46 |Torrent Pharmaceuticals Ltd 51  |Tata Consultancy Services Ltd. 43 |Tata Consultancy Services Ltd. 26
Top 10 Stocks GLENVARCUFESOBNCESLTD | - GUUARATSATE PETRONET T b [senTobroted 43 [aensToboted "
LIMITED
Redington India Ltd. 46 |BRIGADE ENTERPRISES LIMITED 46 |TCSLtd 49 |ITCLtd. 37 |ICLtd. 23
Hitachi Energy India Limited 46 |AAENGINEERING LTD 4.4 |Bharti Airtel Ltd 46 |AxisBank Ltd. 31 |Axis Bank Ltd. 19
Syngene International Limited 4.6 |RADICO KHAITAN LTD. 14 |Bajaj Finance Ltd 45 [State Bank Of India 30 |State Bank Of India 18
Radico Khaitan Ltd. ACTION CONSTRUCTION Astral Poly Technik Ltd Bharti Airtel Ltd. Bharti Airtel Ltd.
46 42 45 30 18
EQUIPMENT LIMITED
Others 0.1 |Others 498 |Others 490 |Others 434 |Others 6538
Industrials 151 {Industrials 159  [Financial Services 267 |Financial Services 359 |Financial Services 309
Commodities 8.6 |Healthcare 139 |Consumer Discretionary 19.5  {Information Technology 136 |Consumer Discretionary 143
Top 5 Sectors Services 7.2 |Consumer Discretionary 127 |Healthcare 121 |Energy 114 |Information Technology 103
Financial Services 6.8 |Commodities 115 |Industrials 110 |Fast Moving Consumer Goods 95 |Energy 8.7
Healthcare 6.2 |Fast Moving Consumer Goods 95  |Energy 49 |Consumer Discretionary 9.4 |Fast Moving Consumer Goods 8.2
Concentration
Top5 765 283 25 395 239
Top 10 100.1 50. 510 56.6 342
Market Capitalisation
Large Cap 570 209 68.5 100 713
Mid Cap 35 340 305 0 144
Small Cap 195 4.1 11 0.0 83
Wt. Avg Market Cap (in Rs Cr) 1,89,316 290412 31,08,508 67,17,009 4418723

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund ASK SELECT PMS Invesco DAWN Invesco RISE PMS Marcellus CC PMS Nifty 50 TRI Nifty S00TRI
Category Mult Cap Multi Cap Multi Cap Mult Cap
Fund Manager Sandip Bansal Neelesh Dhamnaskar Neelesh Dhamnaskar Rakshit Ranjan
Inception Date 04:01-2010 28082007 18:04-2016 01-12-2018
|AUM (in R cr) as on MAR 2024 2846 309 391 5051
|Investment$tyle GARP Value Value Growth
‘Number of Stocks as on MAR 2024 30 2% % 16 50 500
Returns (%)
1 Month 11 00 04 04 132 16
3 Month 6. 126 13 -15 94 119
6 Month 111 14 17 42 146 191
1Year 37 383 4838 196 85 397
3 Year 137 1.2 204 82 16 194
5 Year 142 185 186 16 167 188
Risk Measures (3Y)
[standard Devation 109 87 102 11
Beta 07 11 08 10
1 Year Rolling Return**
Positive Observations 752 69.5 760 814 810
Average Return 16,5 149 170 192 212
Minimurn Return -174 -98 111 -S517 -56.5
Maximum Return 838 154 574 9713 18
3 Year Rolling Return**
Positive Observations 9.5 86.2 978 9438
Average Return 173 105 16.7 176
Minimum Return 05 43 -6 b3
Maximum Return 400 74 588 679
Valuations
PE 2% Ji] 19 i1 B U
PB 5 4 3 8 4 4
ROE 13 18 7 13 15 15
Portfolio Composition-
Varun Beverages Ltd 54 |ICICIBank Ltd. 65 [Tata Motors Ltd. DVR 67 [Bajaj Finance Ltd. 106  |HDFCBank Ltd. 110 |HDFCBankLtd. 66
APL Apollo Tubes Ltd 5 Hindustan Aeronautics Ltd. 6 Karur Vysya Bank Ltd. o HDFC Bank Ltd. 105 Reliance Industries Ltd. 103 Reliance Industries Ltd. 0
Patanjali Foods Lt o Tata Motors Ltd. y Equitas Small Finance Bank Ltd. o Trent Ltd. 0 |CICI Bank Ltd. e [CICI Bank Ltd. i
State Bank of India i Rvurval Electrfication Corp o Mahindra & Mahindra Ltd. 9 Asian Paints Ltd. Iy Infosys Ltd. 0 Infosys Ltd. 3
Limited
Top 10 Stocks Indian Oil Corporation Ltd 45 [Ads BankLtd. 50 {Indian Bank 51 (Dr.Lal Pathlabs Ltd. 85 |Tata Consultancy Services Ltd. 43 |Tata Consultancy Services Ltd. 26
Larsen & Toubro Ltd 145 |UltraTech Cement Ltd. 47 |Birla Corporation Ltd. 49 |Divi's Laboratories Ltd. 80 |Larsen & Toubro Ltd. 43 |Larsen & Toubro Ltd. 26
Bajaj Finance Ltd 1) |Larsen & Toubro Ltd. 45 |Bharat Dynamics Limited 48 |Page Industries Ltd. 71 |TCLd. 37 |mCL. 23
Bharat Electronics Ltd 41 |InfosysLtd. 44 |Bharti Airtel Ltd. 46 (Titan Company Ltd. 68 |Axis Bank Ltd. 31 |Axis Bank Ltd. 19
[CIC Bank Ltd 40 |lomatoltd. 40 |Rolex Rings Ltd. 45 |Kotak Mahindra Bank Ltd. 60 |State Bank Of India 30 [State Bank Of India 18
Indusind Bank Ltd 37 [HDFCBankLtd. 39 [AIAEngineering Ltd. 44 [AstralLtd 50 [Bharti Airtel Ltd. 30 |Bharti Airtel Ltd. 18
Others 547 |Others 504 |Others 475 |Others 197 |Others 434 (Others 658
Financial Services 292 |Financial Services 36,0 |Consumer Discretionary 333 |Financial Services 34,0 |Financial Services 359 |Financial Services 309
Industrials 220 |Industrials 149 [Financial Services 196 |Consumer Discretionary | 335 {Information Technology 136 |Consumer Discretionary 143
Consumer Discretionary | 12,1 [Consumer Discretionary | 135 {Industrials 181 |Healthcare 162 |Energy 114 {Information Technology 103
Top 5 Sectors Commodities 07 Fast Moving Consumer 7 Commodities 0 Industrials 1 Fast Moving Consumer Goods 05 Energy 87
Goods
Fast Moving Consumer 9 Commodities 71 Energy 61 Information Technology 0 Consumer Discretionary 94 Fast Moving Consumer Goods 2
Goods
Concentration
Top 5 U9 82 293 474 395 39
Top 10 453 496 525 803 56.6 342
Market Capitalisation
Large Cap 97 84 316 719 100 713
Mid Cap 00 60 203 16 0 144
Small Cap 00 15 Q1 9.0 0 83
Wt. Avg Market Cap (in Rs Cr) 20,07, 25,12,054 10,06,647 32,3303 67,17,009 41873

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Marcellus Kings of Capital PMS WhiteOak Digital PMS WhiteOak Pioneer PMS WhiteOak India Select AIF Nifty SOTRI Nifty 500 TRI

Category Mutti Cap Multi Cap Multi Cap Mutti Cap

Fund Manager Tej Shah Parag Jariwala Rohit Chordia Rohit Chordia

Inception Date 28-07-2020 05-01-2022 08-04-2019 21-05-2020

AUM in s cr) as on MAR 2024 362 13 6347 767

Investment Style Growth GARP GARP GARP

Nurber of Stocks as on MAR 2024 3 31 8 106 50 500

Returns (%)

1 Month -14 37 20 18 13 16

3 Month 0.1 17 6.9 13 94 119

6 Month 22 140 115 127 146 191

1 Year 149 31 315 361 85 397

3 Year 21 149 150 16.2 194

5 Year 19.1 16.7 188

Risk Measures (3Y)

Standard Deviation 122 141

Beta 08 10

1 Year Rolling Return**

Positive Observations 7 814 810

Average Return 196 192 2.2

Minimum Return -125 517 -56.5

Maximum Return 755 973 1228

3 Year Rolling Return**

Positive Observations 97.8 94.8

Average Return 16.7 176

Minimum Return -6 -6.3

Maximum Return 58.8 679

Vialuations

PE 25 51 36 3 3 )

PB 4 7 5 5 4 4

ROE 15 14 15 15 15 15

Portfolio Composition-

HDFC Bank Ltd. 155 |INFO EDGE INDIALTD 92 |ICICIBANKLTD 6.6 |ICICIBANKLTD 66  |HDFCBank Ltd. 110  [HDFCBank Ltd. 66
Bajaj Finance Ltd. 145 TITAN COMPANY LTD % E\;A CONSULTANCY SERVICES " NESTLE INDIALTD 18 Reliance Industries Ltd. 103 Reliance Industries Ltd. 6
Kotak Mahindra Bank Ltd. 135 |ICICIBANKLTD 80 |HDFCBANKLTD 40 |TTANCOLTD 30 |ICICIBank Ltd. 77 |ICICI Bank Ltd. 16
|CICI Bank Ltd 90 |ZOMATOLTD 63 |TITAN COMPANY LTD 30 |COFORGE LIMITED 25 |Infosys Ltd. 62 |InfosysLtd. 318
[CICI Lombard General 80 COFORGE LTD 5 AMBUJA CEMENTS LTD 30 TATA CONSULTANCY SVCS 2% Tata Consultancy 3 Tata Consultancy 2%
Insurance Company Ltd. 11D Services Ltd. Services Ltd.

o 10tocks Info Edge India Ltd 70 |PERSISTENT SYSTEMSLTD 5.4 |STATE BANK OF INDIA 28 |INFO EDGE INDIALTD 2.1 |larsen & Toubro Ltd. 43 |Larsen & Toubro Ltd. 26
Cholamandalam Investment 60 COMPUTER AGE 5 COFORGE LTD 2% ADANI PORTS AND U TCLtd. 3 TC Ltd. 1
and Finance Company Ltd. MANAGEMENT SERVICES LTD SPECIALECON
Prudent Corporate Advisory 60 TATA CONSULTANCY SERVICES 51 LARSEN and TOUBRO LTD u LARSEN & TOUBRO LTD 19 Axis Bank Ltd. 11 Axis Bank Ltd. 19
Services Ltd 11D
Aavas Financiers Ltd. 50 ILI:;ELLECT DESIGN ARENA 10 INFO EDGE INDIA LTD " BAJAJ FINSERV LTD 19 State Bank Of India 10 State Bank Of India 18
Axis Bank Ltd. 4,0 |INDIAMARTINTERMESHLTD | 37 |ABBOTTINDIALTD 22 |ZOMATOLTD 18 (Bharti Airtel Ltd. 30 [Bharti Airtel Ltd. 18
Others 115 |Others 38.7 |Others 669 |Others 721 |Others 434 |Others 658
Financial Services 920 |Consumer Discretionary 368 |Financial Services 316 |Financial Services 31,3 |Financial Services 359  |Financial Services 309
Consumer Discretionary 70 |Financial Services 273 |Consumer Discretionary 223 |Consumer Discretionary | 251 |{Information Technology | 13.6 |Consumer Discretionary | 143
Fast Moving Consumer 00 Information Technology 186 Industrials 19 Industrials 130 Energy m [nformation Technology 103

Top 5 Sectors Goods : .

Fast Moving Consumer 7 Healthcare 13 Healthcare 0 Fast Moving Consumer 05 Energy 87

Goods Goods

Industrials 16 Information Technology % Information Technology 7 Consumer Discretionary 0 Fast Moving Consumer 8
Goods

Concentration

Top 5 60.5 317 208 182 395 239

Top 10 88.5 613 31 219 56.6 342

Market Capitalisation

Large Cap 84.0 56.8 599 530 100 713

Mid Cap 0.0 214 194 16.1 0 144

Small Cap 15.0 18 207 24 0 83

Wt. Avg Market Cap (in Rs Cr) 1843722 21,51,104 24,5249 21,59,0% 67,17,009 44,1873

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Alchemy High Growth PMS Alchery High Growth Select Stock PMS Alchemy ALOT AIF Motilal Oswal Mid to Mega AIF-1 Nifty S0TRI Nifty SO0 TRI

Category Multi Cap Multi Cap Multi Cap Mid & Small cap

Fund Manager Alok Agarwel Alok Agarwal Alok Agarwel Rakesh Tarawey

Inception Date 08:05-2002 19-02-2008 03:01-2018 260720

|AUM (inRs cr) as on MAR 2024 929 3910 193 1350

|Investment$tyle GARP GARP GARP Growth

(Nurer of toks 2 on AR 2024 10 10 u 2 B 0

Returns (%]

1Month 15 30 13 16 13 16

3 Month 160 102 49 18 94 119

6 Month %64 196 156 193 146 191

1 Year 511 7 504 632 285 397

3 Year 198 26 04 16. 194

5 Year 126 168 205 167 188

Risk Measures (3Y)

|Standard Deviation 39 94 11 122 141

Beta 09 11 14 08 10

1 Year Rolling Return™*

Positve Observations 5] 835 6.1 814 810

Average Retum 64 08 170 19 Jiv

Minimum Return -560 -306 095 S17 -56.5

Maximum Return 1474 810 808 913 1038

3 Year Rolling Return**

Positive Observations 898 943 1000 918 948

Average Retur 209 188 W4 167 176

Minimum Return 17 40 59 26 43

Maximum Return 1096 396 315 588 679

Valuations

PE 38 9 57 il 3 U

P b ) 8 5 4 4

ROE 15 14 14 1 15 15

Portfolio Composition-
HINDUSTAN AERONAUTICS LTD DIYON TECHNOLOGIES INDIA) LTD ABBINDIALTD GLOBAL HEALTHLIMITED HDFC Bank Ltd. HDFC Bank Ltd.

15 55 90 11 10 66

SOBHALTD 67 |BAAJFINANCELTD 46 |KDDLLTD 81 [TVSMOTOR COMPANY LIMITED 68 [Reliance Industries Ltd. 103 [Reliance Industris Ltd. 62
LARSEN & TOUBROLTD 66 [TAELSITD 15 [TRENTID g1 [TRENTLTD. 67 [ICCIBankl. 77 [0 Bank L. 16
MULTI COMMODITY EXCHANGE LARSEN & TOUBROLTD UNITED SPRRITS LTD INDIAN BANK Infosys Ltd. Infosys Ltd.
oFNOATD 59 44 13 59 6.2 38
LUPINLTD 57 |DYNAMATICTECHNOLOGIES LTD 44 |DIXONTECHNOLOGIES INDIALTD 69 [APLAPOLLOTUBESLIMITED 53 {Tata Consultancy Services L. 43 {Tata Consultancy Services td. 2

Top 10 Stocks TATA MOTORS LTD - DVR 57 [UNTEDSPIRITSLTD 47 [TATAELXSILTD 65 |PERSISTENT SYSTEMSLTD 51 |Larsen & Toubro Ltd. 43 |Larsen & ToubroLtd. 26
BHARAT ELECTRONICS LTD 5 SUN PHARMACEUTICAL 9 AIA ENGINEERING LTD 0 KALYAN JEWELLERS INDIA LIMITED 1 TCLtd. 9 TCLt. 3

INDUSTRIES LTD

COFORGE LTD 50 |\NFOEDGE1INDIA][TD 37 (TN 56 |ANGELONE UMITED 48 bisBanklid, 31 |AisBank . 19
PRESTIGE ESTATES PROJECTS LTD W RELIANCE INDUSTRIES LTD 3 INFO EDGE INDIALTD 0 State Bank Of India 0 State Bank Of India T
L&T FINANCE HOLDINGS LTD 49 |TRENTLTD 31 [SYNGENE INTERNATIONAL LTD 51 |IDFCFIRST BANK LIMITED 43 [BhartiAirtel Ltd 30 [Bharti Airtel Ltd. 18
Others 416 |Others 584 |Others 32 |Others 192 |Others 234 |Others 658
Financial Services 16 {Consumer Discretionary 119 |Consumer Discretionary 485 |Financial Services 310 {Financial Services 359 {Financial Services 309
Consumer Discretionary 146 |Financial ervices 93 |Industrials 171 {Industrials 233 (Information Technology 136 |Consumer Discretionary 143

Top 5 Sectors Industrils 135 {Industrials 71 {Information Technology 135 |Consumer Discretionary 193 |Energy 114 {Information Technology 103
Healthcare 51 {Information Technology 65 [Financial Services 88 {Information Technology 97 |Fast Moving Consumer Goods 95 |Energy 87
Information Technology 51 |FastMoving Consumer Goods | 4.1 |Fast Moving Consumer Goods | 7.1 |Healthcare 70 |Consumer Discretionary 94 |Fast Moving Consumer Goods | 8.2

Concentration

Top5 34 35 394 318 395 39

Top 10 584 416 618 508 5.6 342

Market Capitalisation

|LargeCap 301 203 511 96 100 713

Mid Cap 157 155 85 50 0 144

Smal Cap 117 41 03 114 0 83

Wt. Avg Market Cap (in Rs C1) 6,53,686 1146376 15,15,194 485,087 67,07,009 141873

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Buoyant Opportunities Strategy PMS Buoyant Opportunities AIF Renaissance Opportunities PMS Renaissance India Next PMS Nifty 50 TRI Nifty 500 TRI
Category Muli Cap Multi Cap Multi cap Multi cap
ligar Mistry, Viral Berawala, Sahin Jigar Mistry, Viral Berawala, Sahin
Fund Manager Kiasaa hivasaa Pankaj Murarka Pankaj Murarka
Inception Date 01-06-2016 19-11-2022 01-1-2007 19-04-2018
|AUM (in Rs cr) as on MAR 2024 2933 625 i 207
|Investment Style GARP GARP GARP GARP
|Number of Stocks as on MAR 2024 i i 3 il 50 500
Returns (%)
1 Month 18 0.0 07 03 13 16
3 Month 50 38 110 14 94 119
6 Month 89 13 169 207 146 191
1Year 4“3 174 3. 133 285 397
3 Year 85 03 3.2 16 194
5 Year 25. 191 236 167 188
Risk Measures (3Y)
Standard Deviation 154 84 12 11
Beta 20 16 08 10
1 Year Rolling Return**
Positive Observations 753 790 69.0 814 810
Average Return 212 169 15 192 212
Minimum Return -40. -344 438 517 565
Maximum Return 1206 8.7 1212 9713 m38
3 Year Rolling Return**
Positive Observations 85 1000 978 9438
Average Return 197 193 167 176
Minimum Return 56 37 -16 -3
Maximum Return 500 36.2 588 679
Valuations
PE 5 2% 25 il B )
P8 5 5 4 3 4 4
ROE 19 19 16 16 15 15
Portfolio Composition-
Hafc Bank Limited Hfc Bank Ltd STATE BANK OF INDIA MOTILAL OSWAL FINANCIAL HDFC Bank Ltd. HDFC Bank Ltd.
80 12 70 65 110 6.6
SERVICES LTD
Icici Bank Limited 69 [cici Bank Ltd 6 BHARTI AIRTELLTD 63 HDFCASSET MANAGEMENT 6 Reliance Industries Ltd. 03 Reliance Industries Ltd. 6
COMPANY LIMITED
State Bank Of India Limited o Ramkrishna Forgings Ltd 9 SUN PHARMACEUTICAL 62 HINDUSTAN PETROLEUM 54 [CICI Bank Ltd. 7 [CICI Bank Ltd. 1
INDUSTRIES LTD CORPORATION LTD
[cici Lombard General Escorts Kubota Ltd TECH MAHINDRALTD BIRLASOFT LTD Infosys Ltd. Infosys Ltd.
Insurance Company Ltd 40 i o o o ¥
op 105t Ramkrishna Forgings Limited 1 State Bank Of India 3 Eg’;cpii‘ﬂml:gGEMENT 54 INFOSYSLTD 5 Tata Consultancy Services Ltd. 3 Tata Consultancy Services Ltd. %
Divis Laboratories Limited 33 |Kotak Mahindra Bank Ltd 31 [TATAMOTORS LTD 52 |STATE BANK OF INDIA 49 [Larsen &Toubro Ltd. 43 [Larsen &Toubro Ltd. 26
Indus Towers Ltd 32 |Axis Bank Ltd 30 |ICICIBANKLTD 51 [DLFLID 47 |ITCLd. 37 |ITCLtd. 23
Max Financial Services Limited Bank Of Baroda UNITED SPIRITS LTD SUN PHARMACEUTICAL Axis Bank Ltd. Axis Bank Ltd.
30 28 51 45 31 19
INDUSTRIES LTD
Aavas Financiers Ltd 30 |Bharti Airtel Ltd 27 |ZYDUSLIFESCIENCES LTD 46  [ALEMBICPHARMACEUTICALSLTD | 44 [State Bank Of India 30 |State Bank Of India 18
Axis Bank Limited 30 |RRKabelltd 26 |BRLASOFTLTD 43 (TECH MAHINDRA LTD 47 |Bharti Airtel Ltd. 30 |Bharti Airtel Ltd. 18
Others 569 |Others 619 |Others 447 |Others 483 |Others 434 |Others 658
Financial Services 34 |Financial Services 267 |Financial Services 198 [Financial Services 213 |Financial Services 359 |Financial Services 309
Commodities 90 {Industrials 138 |Healthcare 157 |Consumer Discretionary 148 |Information Technology 136 |Consumer Discretionary 143
Top 5 Sectors Industrials 75 |Commadities 109 |Consumer Discretionary 156  {Information Technology 146 |Energy 114 {Information Technology 103
Consumer Discretionary 48 |Consumer Discretionary 37 |Industrials 139 |Industrials 141 |Fast Moving Consumer Goods 95 |Energy 87
Healthcare 26 [Healthcare 36 {Information Technology 135 |Healthcare 134 |Consumer Discretionary 94 |Fast Moving Consumer Goods 82
Concentration
Top5 0.7 338 310 9.0 395 39
Top 10 831 3.1 553 517 56.6 312
Market Capitalisation
Large Cap 739 34 814 578 100 713
Mid Cap 88 15 83 139 0 144
Small Cap 174 191 102 83 0 83
Wt. Avg Market Cap (in Rs Cr) 047,149 1954297 29,76,631 1813766 67,17,009 441873

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Motital Oswal Mid to Mega PMS ASKEOP PMS Abakkus EOA PMS Abakkus EOF AIF Nifty SOTRI Nifty SO0 TRI
Category Multi cap Mot cap Mid & Small cap Mid & Small cap
Fund Manager Rakesh Tarawey Chetan Thatker SunilSinghania, Aman Chowhan SunilSinghania, Aman Chowhan
Inception Date U1-2009 082017 2608200 26:08-2000
|AUM (inRs r) s on MAR 2024 1425 7% 3600 350
|InvestmentSter Growth GARP GARP GARP
‘NumherafStotksasonMAR2024 il b k) k1) 50 50
Returs (%)
1 Month 17 {1 11 {6 13 16
3 Month 1] 17 J] 17 94 119
6 Month 15 67 97 "5 144 191
1 Vear £ 84 553 5.0 85 37
3 Vear N2 107 318 U8 16 194
5 Vear 174 107 188
Risk Measures (3Y)
|StandardDeviation 65 12 141
Beta 09 08 10
1 Year Roling Return**
Posiive Ohservations Jin] 576 814 810
Average Retur 309 17 192 12
Minimum Return 14 -181 517 565
Maximum Return 1013 01 913 08
3 Year Roling Return**
Positive Observations 1000 918 948
Average Retur 160 167 176
Minimum Return 30 26 43
Maximum Return Bl 588 619
Valuations
PE 3 Bl 1 16 B U
Ji 5 5 3 3 4 [}
ROE 13 1 Y J 15 15
Portfolio Composition-
Trent 68 [APLApollo Tubes Ltd 49 [/INDALSTAINLESS LIMITED 64 |/INDAL STAINLESS LIMITED 76 |HORCBank td. 110 |HORCBank td. 66
Global Health PatanjaliFoods Lid ANUP ENGINEERING LIMITED SARDA ENERGY AND MINERALS Reliance Industries Ltd. Reliance Industries Ltd.
67 48 51 48 103 62
LIMITED
TVS Motor Company 66 [KE Industries Ltd 47 |IONEXCHANGE INDIA LIMITED 50 (CARYSILLIMITED 44 {10CIBank Lid. 77 |I0CIBank Ltd. I3
Indian Bank 60 (Indusind Bank Ltd 44 [FEDERALBANK LIMITED 48 |IFLFINANCE LIMITED 43 |Infosys Lid. 62 |InfosysLtd. 18
Persisent Systems 53 |Rambishna Forgings Lt 44 |IFLFINANCE LIVITED 47 |IONEXCHANGE INDIA LIMITED 43 {Tata Consufancy Services Lt. 43 {Tata Consutancy Servies L. 2%
APL Aollo Tubes 57 [Radico Khaitan Ltd 44 |PNBHOUSING FINANCE LIMITED 44 MASTEK LIMITED 1) |Larsen&ToubroLtd. 43 |Larsen & ToubroLtd. 2%
op 105t Kalyan ewellrs India Polyeah ndia Ltd UJIVAN FINANCIAL SERVICES DYNAMATICTECHNOLOGIES LIMITED MCLid. el
48 43 43 4l 37 13
LIMITED
BSE Indian Oil Corporation Ltd SARDA ENERGY AND MINERALS CANARA BANK s Bank L. Ais Bank L.
48 41 41 41 Bl 19
LIMITED
Angel One 15 |Baj) Fnance Lt 41 [CANARABANK 38 |ROUTE MOBILE LIMITED 35 |State Bank Of nda 30 |tate Bank Of Inia 18
DFC FirstBank u Astral Poly Technik Ltd n [DFCLIMITED % TECHNOCRAFT INDUSTRIES INDIA 3 Bharti Airtel L. 0 BhartiAitel L. 1
LIMTED
Others 149 |Others 558 |Others 538 (Others 551 |Others 34 (Others 68
Financial Services 259 {Industrials 23 |FinancialServies 307 (Industrils 26 |Financial Semvces 359 {Financial Semvices 39
Industrials 231 |Financial Senvices 197 | ndustrials 197 {Financial Services 196 {Information Technology 136 |Consumer Discretionary 143
Top 5 Sectors Consumer Discretionary 162 |Commodities 176 |Commodites 108 |Commodities 150 [Energy 114 (Information Technology 103
Information Technology 142 |Consumer Discretionary 127 |Consumer Discretionary 73 |Consumer Discretionary 111 {Fast Moving Consumer Goods 95 |Energy 87
Fast Moving Consumer Goods 6.1 [Fast Moving Consumer Goods 107 {Fast Moving Consumer Goods 56 [Fast Moving Consumer Goods 73 |Consumer Discretionary 94 [Fast Moving Consumer Goods 81
Concentration
Top5 34 B3 19 B4 33 B9
Top 10 5.1 ) 163 49 566 342
Market Capitalisation
|largeCap 06 310 115 115 10 73
|M‘\dCap 517 {11 199 199 0 144
|Sma|\ (3 107 80 86 686 0 83
|W1,AngarketCap(inRsCr] 440638 802,560 192388 192,386 67,17,009 41873

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Unifi Blended PMS Unifi BCAD PMS Unifi Blend AIF Renaissance Midcap PMS Nifty Small cap 250 TRI Nifty Mid cap 150 TRI
Category Mid & Smal cap Mid & Smal cap Mid & Small cap Mid & Smal cap
Fund Manager £ Prithvi Raj Aejas Lakhani £ Prithvi Rgj Pankaj Murarka
Inception Date 3105-017 30-04-2018 3105-2019 01-11-017
AUM (in Rs cr) as on MAR 2024 1423 5% Bl 149
Investment Style GARP GARP GARP GARP
Nurber of Stocks as on MAR 2024 n 5 5 ] 50 150
Returns (%)
1 Month 12 121 00 14 06 {2
3 Month 97 66 11 105 31 118
6 Month 178 172 142 163 558 Jinj
1 Year 409 44 30 524 688 513
3 Year 51 1B %81 306 15
5 Year 0.1 01 B0 2. 054
Risk Measures (3Y)
|Standard Deviation 101 108 142 119
Beta 12 19 11 15
1 Year Rolling Return**
Positve Observations JEA 0 76 645 48
Average Retum 134 01 175 08 09
Minimum Return 40 -199 3.1 686 -b49
Maximum Return 1268 749 9038 1464 1366
3 Year Rolling Return**
Positve Observations 1000 974 800 84
Average Return 81 198 130 151
Minimum Return 49 00 -16.1 -148
Maximum Return 44 86 08 313
Valuations
PE 19 il B JA] % %
PB 3 4 4 3 3 4
ROE 16 18 17 1] 3 14
Portfolio Composition-
STATE BANK OF INDIA 101 [STATE BANK OF INDIA 103 [STATE BANK OF INDIA 91  [INOXWINDLTD 74 |Suzlon Energy Ltd. 31 |Max Healthcare Insttute Ltd. 22
NFOSYS LIMITED 76 NARAYANA HRUDAYALAYA LTD 80  [INFOSYSLIMITED 80 [CUMMINS INDIALTD 62 [BSELtd. 21 |Power Finance Corporation Ltd. 22
‘HC [m 3 ITCLD " ITCLD " HINDUSTAN PETROLEUM 5 Mu‘\t\' Commodity Exchange Of I REC Ltd. 2
CORPORATION LTD India Ltd.
‘NARAYANA HRUDAYALAYALTD o0 EICHER MOTORS LTD 6 NARAYANA HRUDAYALAYALTD 6 POWER FINANCE CORPORATION M KE Industries Ltd. 9 Adani Power Ltd, 2
1D
|RED\NGTON INDIALTD 59 [REDINGTONINDIALTD 60 |REDINGTON INDIALTD 65 [BRLASOFTLTD 47 |GyientLtd. 11 |TheIndian Hotels Company Ltd. 19
DR. REDDYS LABORATORIES i DR.REDDYS LABORATORIES . EICHER MOTORS LTD " DIXON TECHNOLOGIES (INDIA) W Central Depository Services " Persistent Systems Ltd. "
Top 10Stocks 1] (India) Ltd.
EICHER MOTORS LTD 5 360 ONE WAM LTD. PREV. lIFL g DR.REDDYS LABORATORIES 5 ZYDUS LIFESCIENCES LTD " Blue Star Ltd. " Yes Bank Ltd. "
WEALTH LTD DEMERGER
HCL TECHNOLOGIES LTD i CROMPTON GREAVES CONSUMER " HCLTECHNOLOGIESLTD 5 SENCO GOLDLTD " Sonata Software Ltd. " Coforge Ltd. "
ELECTRICALSLTD
CROMPTON GREAVES CONSUMER m COROMANDEL INTERNATIONAL LTD " KARUR VYSYA BANKLTD i3 MAHINDRA & MAHINDRA m RBL Bank Ltd. m Lupin Ltd. m
ELECTRICALSLTD FINANCIAL SERVICES LTD
OBEROIREALTY LTD RBLBANKLTD SUNTECK REALTY LTD DFCLtd. HDFC Asset Management Company
36 43 37 10 " 14
Others 83§ [Others 401 [Others 374 |Others 516 |Others 859 [Others 82
Financial Services 209 | Consumer Discretionary 317 [Financial Services 262 |Consumer Discretionary 364 {Financial Semvices 243 |Consumer Discretionary U1
Information Technology 219 |Financial Services 3.2 |Consumer Discretionary 169  |Financial Services 289 |Industrials 188 {Financial Semvices N1
Top 5 Sectors Consumer Discretionary 158  [Healthcare 125 {Information Technology 164 (Industrials 131 {Consumer Discretionary 187 |Industrials 132
Healthcare 12,1 |Fast Moving Consumer Goods 123 [Healthcare 116 |Healthcare 57 [|Healtheare 94 [Healthcare 18
Commodities 72 (Services 73 (Services 51 {Information Technology 52 |Commodities 86 |Commodities 102
Concentration
Top$ 3638 380 316 20 88 102
Top 10 5.2 599 626 84 141 178
Market Captalisation
|LargeCap 33 3.3 529 01 08 B1
[vidcao 50 35 192 155 54 4
|SmaH (p 00 U5 JIE] 518 137 89
|Wt. Avg Market Cap (inRs C1) 13,52,464 1719722 19,55,742 326,287 18354 556,737

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 31" March, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — March 20 — March 24, 3 Year time period — March 18 — March 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Aditya Birla SL Frontline Equity

Name of the Fund ICICI Pru Nifty Next 50 Index | Aditya Birla SL Focused Fund(G) Fund HDFC Top 100 Fund Nifty 50 Nifty 500
Category Large Cap Large Cap Large Cap Large Cap
Fund M Nishit Patel,Priya Shridhar Kunal Sangoi Mahesh Patil Rahul Baijal
Inception Date 25-06-2010 20-07-1916 30-08-2002 03-09-1996
AUM (in Rs cr) as on FEB 2024 3,885 6,886 26,046 30,980
Investment Style Growth Growth GARP GARP
Number of Stocks 50 28 77 45 50 500
Returns (%)
1 Month 7.0 3.0 2.1 1.8 12 3.7
3 Month 17.4 6.6 5.7 5.1 4.2 6.2
6 Month 47.4 239 20.9 236 18.8 253
1 Year 64.2 36.4 323 36.5 26.5 39.3
3 Year 232 18.0 18.1 224 16.9 20.5
5 Year 18.3 15.7 15.3 15.8 15.3 18.0
Risk (3Y)
Standard Deviation (%) 71 7.0 73 77 57 7.0
Beta 0.9 0.9 1.0 12 1.0 1.0
1 Year Rolling Return (%)
Postive observations 76.4 82.3 86.2 82.7 86.9 84.6
Average Return 15.7 16.2 16.2 15.6 15.1 16.5
Minimum Return -25.3 -23.0 -27.2 -44.1 -25.0 -26.6
Maximum Return 64.2 65.2 70.2 104.3 72.5 776
3 Year Rolling Return (%)
Postive observations 908 98.4 9.9 920 99.2 97.7
Average Return 12.9 14.0 13.7 12.7 12.8 13.5
Minimum Return -5.5 -3.6 -5.1 -11.2 0.8 3.1
Maximum Return 25.7 30.4 29.1 37.9 27.8 29.0
Valuations
PE 24.5 25.6 255 22.2 233 249
PB 4.0 39 4.0 36 36 3.7
ROE (%) 16.5 15.1 15.6 16.3 15.7 15.0
| Portfolio Composition-
Trent Ltd. 48 ICICI Bank Ltd. 85 ICICI Bank Ltd. 83 ICICI Bank Ltd. 9.7 HDFC Bank Ltd. 110 HDFC Bank Ltd. 6.7
Bharat Electronics Ltd. A0 HDFC Bank Ltd. 93 HDFC Bank Ltd. 29 HDFC Bank Ltd. 76 Reliance Industries 102 Reliance Industries 62
Ltd. Ltd.
Tata Power Company Larsen & Toubro Ltd. Reliance Industries Reliance Industries ICICI Bank Ltd. ICICI Bank Ltd.
37 6.5 6.0 7.2 7.8 47
Ltd. Ltd. Ltd.
Hindustan Aeronautics 4 Infosys Ltd. 65 Infosys Ltd. o Larsen & Toubro Ltd. 59 Infosys Ltd. 54 Infosys Ltd. 23
Ltd.
Indian Oil Corporation Reliance Industries Larsen & Toubro Ltd. NTPC Ltd. Larsen & Toubro Ltd. Larsen & Toubro Ltd.
34 5.9 53 57 45 2.7
Ltd. Ltd.
Top 10 Stocks DLF Ltd. 12 Bharti Airtel Ltd. 54 Bharti Airtel Ltd. 13 Infosys Ltd. 19 Tata.Consultancy a0 Tata .Consu\tancy 24
Services Ltd. Services Ltd.
Power F|r1ance a1 State Bank Of India n Axis Bank Ltd. 29 Bharti Airtel Ltd. 25 ITC Ltd. 18 ITC Ltd. 23
Corporation Ltd.
REC Ltd. a1 Axis Bank Ltd. 19 Sun Ph;.armaceuncal 27 ITC Ltd. 2 Bharti Airtel Ltd. 12 Bharti Airtel Ltd. 20
Industries Ltd.
Interglobe Aviation Ltd. 28 Sun Pha'lrmaceutlcal 17 State Bank Of India 27 Axis Bank Ltd. 18 Axis Bank Ltd. 10 Axis Bank Ltd. 18
Industries Ltd.
TVS Motor Company Ltd. 28 Tata Motors Ltd. 16 Mahindra & Mahindra 27 Coal India Ltd. 37 State Bank Of India 29 State Bank Of India 18
Ltd.
Others 65.8 |Others 43.5 |Others 52.7 |Others 42.9 |Others 44.0 |Others 66.1
Consumer Discretionary 280 Financial Services 222 Financial Services 208 Financial Services 301 Financial Services 100 Financial Services 219
Financial Services %8 Fast Moving Consumer 208 Ct.JnsurT\er 1 Fast Moving 135 Fast Moving Consumer 135 Cf)nsurrler 113
Goods Discretionary Consumer Goods Goods Discretionary
Top 5 Sectors Fast Moving Consumer 122 C?nsurTler 195 Information 100 Commodities 124 Information 106 Industrials 103
Goods Discretionary Technology Technology
Commodities o4 Information 159 Fast Moving Consumer 63 Healthcare 08 C?nsurTler 49 Commodities 07
Technology Goods Discretionary
Utilities 5s Commodities 15 Services 60 Ct.)nsurTler " Commodities 84 Information 23
Discretionary Technology
Concentration (%)
Top 5 19.3 35.8 329 36.0 389 236
Top 10 34.2 56.5 473 57.1 56.0 339
Market Capitalisation (%)
Large Cap 89.6 84.4 86.0 94.6 99.7 74.0
Mid Cap 10.3 10.1 7.6 17 16.1
Small Cap - 1.5 4.1 - - 9.3
Wt. Avg Market Cap (in Rs Cr) 91,218 4,51,320 4,32,300 4,97,359 5,90,867 3,79,875

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Mirae Asset Large Cap Fund 360 ONE Focused Equity Fund | Aditya Birla SL Flexi Cap Fund Bandhan Sterling Value Fund Nifty 50 Nifty 500
Category Large Cap Multi Cap Multi Cap Multi Cap -
Fund Manager Gaurav Misra Mayur Patel Harish krishnan Daylynn Pinto -
Inception Date 04-04-2008 30-10-2014 27-08-1998 07-03-2008 -
AUM (in Rs cr) as on FEB 2024 37,904 6,266 19,588 8,161 -
Investment Style GARP Growth Growth GARP -
Number of Stocks 66 30 75 62 50 500
Returns (%)
1 Month 24 55 3.5 36 12 3.7
3 Month 3.8 8.7 5.9 6.4 42 6.2
6 Month 16.4 253 234 26.5 18.8 25.3
1Year 247 44.5 37.2 447 26.5 39.3
3 Year 14.8 218 17.2 26.5 16.9 20.5
5 Year 13.9 22.1 16.2 217 15.3 18.0
Risk Measures (3Y)
Standard Deviation (%) 51 70 69 125 57 70
Beta 0.7 09 1.0 19 1.0 1.0
1 Year Rolling Return (%)
Postive observations 855 818 713 727 869 84.6
Average Return 164 17.1 17.0 215 15.1 16.5
Minimum Return -24.1 -10.9 -26.3 -42.5 -25.0 -26.6
Maximum Return 68.7 76.0 74.0 118.0 72.5 71.6
3 Year Rolling Return (%)
Postive observations 98.9 100.0 94.3 87.4 99.2 97.7
Average Return 14.5 16.7 143 16.5 12.8 135
Minimum Return 0.9 0.8 -4.9 -12.2 08 31
Maximum Return 25.4 30.2 27.4 45.0 21.8 29.0
Valuations
PE 26.7 215 30.6 234 233 249
PB 3.7 38 4.1 34 3.6 37
ROE (%) 13.9 17.9 134 14.5 15.7 15.0
Portfolio Composition-
HDFC Bank Ltd. g.4 |HDFCBank Ltd. 7.8 |ICICi Bank Ltd. 7.4 |Reliance Industries Ltd. 4.4 |HDFCBank Ltd. 11,0 |HDFC Bank Ltd. 6.7
ICICI Bank Ltd. 8.8 [ICICI Bank Ltd. 7.4 |HDFC Bank Ltd. 5.8 |HDFCBank Ltd. 4.4 |Reliance Industries Ltd. 10.2 |Reliance Industries Ltd. 6.2
Reliance Industries Ltd. 00 Infosys Ltd. 59 Sun Ph:?rmaceutical 19 Axis Bank Ltd. 0 ICICI Bank Ltd. 18 ICICI Bank Ltd. 07
Industries Ltd.
Infosys Ltd. 6.3 [NTPC Ltd. 5.3 [Infosys Ltd. 4.8 ICICI Bank Ltd. 3.8 |Infosys Ltd. 5.4 |Infosys Ltd. 33
Axis Bank Ltd. 4.8 [Larsen & Toubro Ltd. 4.7 [HCL Technologies Ltd. 4.5 |Jindal Steel & Power Ltd. 2.5 |Larsen & Toubro Ltd. 4.5 |Larsen & Toubro Ltd. 2.7
State Bank Of India Indus Towers Ltd. Reliance Industries Ltd. CG Power and Industrial Tata Consultancy Tata Consultancy
45 45 4.0 ) 24 R 4.0 ) 24
Solutions Ltd. Services Ltd. Services Ltd.
Top 10 Stocks Larsen & Toubro Ltd. 3.8 |Bharti Airtel Ltd. 4.2 |Bharti Airtel Ltd. 3.7 |State Bank Of India 2.4 [ITC Ltd. 3.8 |ITCLtd. 23
Bharti Airtel Ltd. Cholamandalam Apollo Hospitals Tata Consultancy Bharti Airtel Ltd. Bharti Airtel Ltd.
3.8 |Investment and Finance 3.7 |Enterprise Ltd. 2.9 |Services Ltd. 23 3.2 20
Company Ltd.
Kotak Mahindra Bank 36 Motherson Sumi Wiring 36 Larsen & Toubro Ltd. 28 Bosch Ltd. 22 Axis Bank Ltd. 30 Axis Bank Ltd. 18
Ltd India | td
ITC Ltd. 26 Sona. BLW Precision 23 Radico Khaitan Ltd. 2 NTPC Ltd. 2 State Bank Of India 29 State Bank Of India 18
Forgings Ltd.
Others Others Others Others Others Caplin Point
445 49.6 56.9 69.5 440 ) 0.0
Laboratories Ltd.
Financial Services 26.6 | Financial Services 23.7 |Financial Services 27.7 |Financial Services 28.1 [Financial Services 40.0 |Financial Services 249
Consumer Discretionary 193 Consumer Discretionary 157 Commodities 165 Consumer Discretionary 143 Fast Moving Consumer 135 Consumer Discretionary 13
Goods
Top 5 Sectors Healthcare 14.8 |Industrials 12.0 [Consumer Discretionary 11.7 {Industrials 9.6 |Information Technology 10.6 |Industrials 103
Za:;:\ilovmg Consumer 12 Telecommunication 105 Information Technology a6 Commodities 0 Consumer Discretionary a9 Commodities 907
Commodities Energy Fast Moving Consumer Energy Commodities Information Technology
103 7.0 74 6.5 84 13
Goods
Concentration (%)
Top5 372 311 273 19.2 389 236
Top 10 55.5 504 43.1 305 56.0 339
Market Capitalisation (%)
Large Cap 85.0 61.4 75.2 614 99.7 74.0
Mid Cap 103 163 12.0 14.9 - 16.1
Small Cap 4.4 14.0 9.6 174 - 9.3
Wt. Avg Market Cap (in Rs Cr) 510,831 2,90,142 3,36,626 2,80,077 5,90,867 3,79,875

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund Franklin India Opportunities Fund Franklin India Flexi Cap Fund HDFC Flexi Cap Fund WOC Flexi Cap Fund Nifty 50 Nifty 500
Category Multi Cap Multi Cap Multi Cap Multi Cap
Anand Radhakrishnan,R.
R. Janakiraman, Kiran Sebastian ) Roshi Jain Ramesh Mantri,Piyush Baranwal
Fund Manager Janakiraman ¥
Inception Date 21-02-2000 29-09-1994 01-01-1995 02-08-2022
AUM (in Rs cr) as on FEB 2024 2492 14,165 47,642 2,986
I Style Growth GARP GARP GARP
Number of Stocks 43 50 ) 106 50 500
Returns (%)
1Month 10.2 40 33 3.6 12 3.7
3 Month 126 7.0 17 6.5 42 6.2
6 Month 3.1 258 272 217 18.8 253
1 Year 76.6 45.0 430 419 26.5 393
3 Year 29.7 238 217 16.9 205
5 Year 238 193 19.7 153 180
Risk Measures (3Y)
Standard Deviation (%) 9.5 8.7 93 57 7.0
Beta 13 13 14 1.0 1.0
1 Year Rolling Return (%)
Postive observations 80.8 845 9.1 100.0 86.9 84.6
Average Return 19.2 17.8 177 296 151 16.5
Minimum Return -303 -310 328 139 250 -26.6
Maximum Return 89.0 849 760 4.0 725 716
3 Year Rolling Return (%)
Postive observations 922 92.0 92.0 9.2 97.7
Average Return 143 14.1 144 128 135
Minimum Return 6.8 1.2 5.6 0.8 31
Maximum Return 321 325 348 218 29.0
| Valuations
PE 451 258 245 304 233 249
PB 51 38 35 49 36 37
ROE (%) 11.2 149 145 163 157 150
| Portfolio Composition-
ICICI Bank Ltd. 6.3 |ICICI Bank Ltd. 7.9 |ICICI Bank Ltd. 9.5 |ICICI Bank Ltd. 8.4 [HDFCBank Ltd. 11.0 [HDFC Bank Ltd. 6.7
Zomato Ltd. 5.7  |HDFCBank Ltd. 6.7 [HDFCBank Ltd. 93 |HDFCBank Ltd. 49 |Reliance Industries Ltd. 10.2 |Reliance Industries Ltd. 6.2
Reliance Industries Ltd. 5.6 |Larsen & Toubro Ltd. 5.7 |Axis Bank Ltd. 6.5  |Nestle India Ltd. 34 |ICICI Bank Ltd. 7.8 [ICICI Bank Ltd. 47
Bharti Airtel Ltd. 5.2 |Bharti Airtel Ltd. 5.0 |CiplaLtd. 5.6 |Titan Company Ltd. 29 |Infosys Ltd. 54 [Infosys Ltd. 33
Hindustan Aeronautics Infosys Ltd. Hindustan Aeronautics Reliance Industries Ltd. Larsen & Toubro Ltd. Larsen & Toubro Ltd.
40 47 5.4 28 45 27
Ltd. Ltd.
Kirloskar Qil Engines Ltd. 16 State Bank Of India 19 State Bank Of India 19 Larsen & Toubro Ltd. 25 Tata vConsu\tancy 20 TatalConsuItancy 24
Services Ltd. Services Ltd.
Crompton Greaves Axis Bank Ltd. Bharti Airtel Ltd. ABB India Ltd. ITC Ltd. ITC Ltd.
Top 10 Stocks Consumer Electricals Ltd. | 3.1 38 43 19 38 23
Metropolis Healthcare HCL Technologies Ltd. HCL Technologies Ltd. Bharat Electronics Ltd. Bharti Airtel Ltd. Bharti Airtel Ltd.
31 34 42 19 3.2 20
Ltd.
Aster DM Healthcare Ltd. 10 Reliance Industries Ltd. 1 SBI Life Insurance i G Pt?werand Industrial 19 Axis Bank Ltd. 10 Axis Bank Ltd. 18
Company Ltd. Solutions Ltd.
Bharat Electronics Ltd. 29 United Spirits Ltd. 28 Apollo Hospitals n Zomato Ltd. 19 State Bank Of India 29 State Bank Of India 1
Enterprise Ltd.
Others Others Others Others Others Caplin Point
574 529 2.1 67.7 4.0 X 0.0
Laboratories Ltd.
Consumer Discretionary 27.1  |Financial Services 26.1  [Financial Services 27.8 |Financial Services 29.0 |Financial Services 40.0 |Financial Services 249
Industrials Py Industrials 128 Information Technology 183 Healthcare 153 Fast Moving Consumer 135 Consumer Discretionary 13
Top 5 et e
op > Sectors Commodities 8.4 |Consumer Discretionary 121 {Industrials 12.5 |Consumer Discretionary 143 |Information Technology 10.6 |Industrials 103
Healthcare 80 [Healthcare 10.3  {Consumer Discretionary 112 |Industrials 8.5 |Consumer Discretionary 8.9 |Commodities 9.7
Information Technology 5.7 |Commodities 74 |Commodities 5.2 |Information Technology 5.4 [Commodities 8.4 [Information Technology 73
Concentration (%)
Top5 269 300 362 23 389 236
Top 10 426 47.1 579 323 56.0 339
Market Capitalisation (%)
Large Cap 404 734 76.6 575 99.7 74.0
Mid Cap 70 130 44 96 161
Small Cap 405 6.5 6.4 235 93
Wt. Avg Market Cap (in Rs Cr) 1,97,734 337,387 3,22,353 2,50,859 590,867 3,79875

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund 1CICI Pru India Opp Fund Invesco India Contra Fund Kotak Equity Opp Fund Kotak Flexicap Fund Nifty 50 Nifty 500
Category Multi Cap Multi Cap Multi Cap Multi Cap
Fund Manager Sankaran Naren,Roshan Chutkey Taher Badshah,Amit Ganatra Harsha Upadhyaya Harsha Upadhyaya
Inception Date 15-01-2019 11-04-2007 09-09-2004 11-09-2009
AUM in Rs r) a on FEB 2024 16,09 13345 18315 M
Investment Style GARP Value GARP GARP
Number of Stocks 66 n 65 54 50 500
Returns (%)
1 Month 25 56 64 44 12 37
3 Month 15 838 117 9.0 42 6.2
6 Month 2438 25 23 U8 188 253
1 Year 555 462 445 36.1 265 39.3
3 Year 311 21 28 184 169 205
5 Year 238 191 203 159 153 180
Risk Measures (3Y)
Standard Deviation (%) 82 59 68 59 57 70
Beta 16 09 1.0 038 10 1.0
1 Year Rolling Return (%)
Postive observations 820 88.2 8.5 84.5 86.9 84.6
Average Return 280 189 181 170 151 165
Minimum Return 339 252 211 -39 -250 -26.6
Maximum Return 95.6 818 714 748 75 716
3 Year Rolling Return (%)
Postive observations 1000 989 917 97.7 99.2 917
Average Return 29.0 158 154 143 128 135
Minimum Return 165 -13 -2.2 21 08 31
Maximum Return 06 278 287 257 218 29.0
Valuations
PE 43 20 235 %41 233 19
PB 35 38 38 38 36 37
ROE (%) 145 16.7 16.2 158 15.7 150
Portfolio Composition-
HDFC Bank Ltd. 8.7  [ICICI Bank Ltd. 63  [State Bank Of India 4.2 |ICICI Bank Ltd. 64  [HDFCBank Ltd. 110 |HDFCBank Ltd. 6.7
ICICI Bank Ltd. 6.6  [HDFCBankLtd. 53 |Maruti Suzuki India Ltd. 4.1 |Larsen & Toubro Ltd. 5.1 [Reliance Industries Ltd. 102 |Reliance Industries Ltd. 6.2
Infosys Ltd. 50  [NTPCLtd. 50  |Larsen & Toubro Ltd. 35  |Bharat Electronics Ltd. 48 |ICICI Bank Ltd. 78 |ICICI Bank Ltd. 47
Bharti Airtel Ltd. 46 |Infosys Ltd. 45 |HDFC Bank Ltd. 35  |Ultratech Cement Ltd. 44 |Infosys Ltd. 54 (Infosys Ltd. 33
ITC Ltd. 42 |Bharat Electronics Ltd. 34 |Axis Bank Ltd. 33 |HDFCBank Ltd. 43 |Larsen & Toubro Ltd. 45 |Larsen & Toubro Ltd. 27
Sun Pharmaceutical State Bank Of India ICICI Bank Ltd. Maruti Suzuki India Ltd. Tata Consultancy Tata Consultancy
. 37 29 30 42 . 40 . 24
Industries Ltd. Services Ltd. Services Ltd.
Top 10 tocks f;tak Mahindra Bank 31 Zomato Ltd. 27 Bharat Electronics Ltd. 29 State Bank Of India " TC Ltd. 1 ITC Ltd. 2
NTPC Ltd. 2% Sun Phe.wmaceut\cal 2% Cummins India Ltd. 2 SRF Ltd. 0 Bharti Airtel Ltd. 1 Bharti Airtel Ltd. 20
Industries Ltd.
i ilever Ltd. i i Bl Forge Ltd. is Bank Ltd. is Bank Ltd. is Bank Ltd.
Hindustan Unilever Ltd. 2 r;hmdra&Mahmdra 2 harat Forge Ltd. 27 Axis Bank Ltd 0 Axis Bank Ltd 10 Axis Bank Ltd. 18
Muthoot Finance Ltd. 23 [Axis Bank Ltd. 24 |Linde India Ltd. 26 |{Infosys Ltd. 39  [State Bank Of India 29  (State Bank Of India 18
Others Others Others Others Others Caplin Paint
56.8 625 674 549 440 X 0.0
Laboratories Ltd.
Financial Services 303 |Financial Services 230 |Consumer Discretionary 239 [Consumer Discretionary 211 |Financial Services 40.0  [Financial Services 249
| Discreti i iti i Discreti
Healthcare 10 Consumer Discretionary 184 Industrials 170 Commodities 186 :;s;:\fovmg Consumer 15 Consumer Discretionary 13
Top 5 Sectors — — — - - -
Commodities 126 |Healthcare 16.1  [Commodities 14.7  |Financial Services 141 |Information Technology 106 {Industrials 103
Consumer Discretionary 124 |Industrials 137 |Financial Services 121 {Industrials 11.9  [Consumer Discretionary 89  [Commodities 9.7
Services 6.5  {Information Technology 110 |Healthcare 108  [Energy 111 |Commodities 84 (Information Technology 13
Concentration (%)
Top 5 290 245 18.6 250 389 236
Top 10 432 315 326 45.1 56.0 339
Market Capitalisation (%)
Large Cap 66.4 654 548 744 9.7 740
Mid Cap 130 188 367 2.6 161
Small Cap 9.5 107 51 20 93
Wt. Avg Market Cap (in Rs Cr) 3,16,801 233710 2,33,845 3,371,559 5,90,867 379875

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund 360 ONE Flexicap Fund Motilal Oswal Large & Midcap Fund Mirae Asset Multicap Fund Parag Parikh Flexi Cap Fund Nifty 50 Nifty 500
Category Multi Cap Multi Cap Multi Cap Multi Cap
Rajeev Thakkar,Ruk:

Fund Manager Mayur Patel Ajay Khandelwal Niket Shah Ankit Jain ajeey Thaidar u o

Tarachandani
Inception Date 30-06-2023 17-10-2019 21-08-2023 28-05-2013
AUM (in Rs cr) as on FEB 2024 368 3,297 2,363 55,034
Investment Style GARP Growth GARP Value
Number of Stocks 4 30 86 44 50 500
Returns (%)
1Month 6.7 5.7 48 2.7 12 3.7
3 Month 9.4 103 3.6 6.7 4.2 6.2
6 Month 294 315 226 221 18.8 253
1 Year - 60.0 - 364 265 393
3 Year - 268 - 213 169 205
5 Year - - - 23.0 153 18.0
Risk Measures (3Y)
Standard Deviation (%) . 48 R 6.4 57 70
Beta - 09 - 0.9 1.0 1.0

1 Year Rolling Return (%)

Postive observations . 83 R 9.0 86.9 84.6
Average Return - 29.1 - 195 15.1 16.5

Return - -15.2 - -15.7 -25.0 -26.6
Maximum Return - 719 - 80.9 725 71.6

3 Year Rolling Return (%)

Postive observations . 100.0 B 100.0 992 97.7
Average Return - 254 - 179 12.8 135
Return - 14.7 - 24 0.8 31
Return - 326 - 331 2718 29.0
PE 26.9 319 239 189 233 249
PB 4.6 55 35 34 36 37
ROE (%) 17.2 173 14.7 17.9 15.7 15.0
Portfolio Composition-
IDFC Bank Ltd. lers Indi DFC Bank Ltd. DFC Bank Ltd. IDFC Bank Ltd. IDFC Bank Ltd.
HDFC Bank Ltd 17 Kalyan Jewellers India 67 HDFC Bank Ltd 1% HDFC Bank Ltd o1 HDFC Bank Ltd 110 HDFC Bank Ltd -
Ltd.
ICICI Bank Ltd. 55 Zomato Ltd. 65 Axis Bank Ltd. 29 Bajaj Holdings & 65 Reliance Industries Ltd. 102 Reliance Industries Ltd. 2
Investment Ltd.
Infosys Ltd. 18 Trent Ltd. 62 ICICI Bank Ltd. 29 Power.Gnd Corporation 62 ICICI Bank Ltd. 78 ICICI Bank Ltd. W
Of India Ltd.
Larsen & Toubro Ltd. 17 JL\S Financial Services 60 Larsen & Toubro Ltd. 29 Maruti Suzuki India Ltd. 57 Infosys Ltd. 54 Infosys Ltd. 13
Indus Towers Ltd. 16 Prestige Estates Projects 53 State Bank Of India 57 ICICI Bank Ltd. 52 Larsen & Toubro Ltd. 45 Larsen & Toubro Ltd. 57
Ltd.
NTPC Ltd. Indusind Bank Ltd. Reliance Industries Ltd. ITC Ltd. Tata Consultancy Tata Consultancy
3 | 2. .2 4/ 24
Top 10 Stocks 35 50 5 5 Services Ltd. 0 Services Ltd.
Cholamandalam Global Health Ltd. NTPC Ltd. Coal India Ltd. ITC Ltd. ITC Ltd.
Investment and Finance 29 47 21 50 38 23
Company Ltd.
Netweb Technologies Interglobe Aviation Ltd. Gland Pharma Ltd. HCL Technologies Ltd. Bharti Airtel Ltd. Bharti Airtel Ltd.
X 23 37 21 48 32 20
India Ltd.
Motherson Sumi Wiring The Phoenix Mills Ltd. Kotak Mahindra Bank Axis Bank Ltd. Axis Bank Ltd. Axis Bank Ltd.
. 23 35 20 41 30 18
India Ltd. Ltd.
Axis Bank Ltd. Fortis Healthcare Ltd. Gujarat State Petronet Kotak Mahindra Bank State Bank Of India State Bank Of India
23 34 20 23 29 18
Ltd. Ltd.
Others Others Others Others Others Caplin Point
624 49.1 734 470 440 X 0.0
Laboratories Ltd.
Industrials 21.5  |Consumer Discretionary 258  |Financial Services 235 |Financial Services 393 |Financial Services 40.0  |Financial Services 249
Consumer Discretionary 174 Financial Services 17 Consumer Discretionary 710 Energy 82 Fast Moving Consumer 135 Consumer Discretionary 13
Top 5 Sectors Goods
P Financial Services 116 |Industrials 204 [Commodities 137  |Healthcare 7.7 |Information Technology 106 [Industrials 103
Telecommunication 79  |Healthcare 129  [Healthcare 104 [Consumer Discretionary 7.2 |Consumer Discretionary 89 |Commodities 9.7
Healthcare 5.2 |Information Technology 58  |Industrials 10.0  [Commodities 3.7 |Commodities 8.4 |Information Technology 73
Concentration (%)
Top 5 243 306 15.9 317 389 2.6
Top 10 376 50.9 26.6 53.0 56.0 339
Market Capitalisation (%)
Large Cap 502 359 409 569 99.7 74.0
Mid Cap 19.4 355 243 71 - 16.1
Small Cap 216 24.6 323 7.0 - 9.3
Wt. Avg Market Cap (in Rs Cr) 2,44341 55,415 2,15,361 2,48,595 5,90,867 3,79,875

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund HDFC Mid-Cap Opportunities Fund Motilal Oswal Midcap Fund WOC Mid Cap Fund Nifty Midcap 150 Nifty 250
Category Mid Cap Mid Cap Mid Cap - -
Fund Manager Chirag Setalvad Niket Shah,Rakesh Shetty Ramesh Mantri,Piyush Baranwal - -
Inception Date 25-06-2007 24-02-2014 07-09-2022 - -
AUM (in Rs cr) as on FEB 2024 59,027 7,972 1,555 - -
Investment Style GARP Growth GARP - -
Number of Stocks 68 2 110 150 250
Returns (%)
1Month 43 4.7 53 6.4 10.5
3 Month 5.6 119 5.4 5.8 5.2
6 Month 272 338 26.5 30.0 320
1 Year 57.1 61.3 55.8 59.2 69.7
3 Year 29.7 36.6 - 284 30.7
5 Year 24.6 26.9 - 25.7 25.5
Risk Measures (3Y)
Standard Deviation (%) 1.1 12.9 - - -
Beta 16 18 - -
1 Year Rolling Return (%)
Postive observations 82.7 813 100.0 80.8 66.9
Average Return 224 21.2 424 22.7 226
Minimum Return -30.7 -24.2 20.8 -30.1 -40.2
Maximum Return 88.1 90.2 55.9 101.6 1279
3 Year Rolling Return (%)
Postive observations 93.1 90.5 - - R
Average Return 17.3 16.4 - - ~
Minimum Return -1.8 -14 - - R
Maximum Return 36.9 40.9 - - R
PE 213 57.1 305 30.9 25.1
PB 33 5.9 5.2 4.1 34
ROE (%) 157 103 17.0 132 134
Portfolio Composition-
The Indian Hotels J10 Financial Services CG Power and Industrial Max Healthcare Institute Ltd. Crompton Greaves
Company Ltd. 46 |ltd. 11.8  |Solutions Ltd. 3.7 22 Consumer Electricals Ltd. 12
Tata Communications 34 Kalyan Jewellers India 08 The Indian Hotels 35 The Indian Hotels Company Ltd. 19 Multi Commodity Exchange 12
Ltd. | | Company Ltd. ) ) Of India Ltd. )
Apollo Tyres Ltd. 12 Persistent Systems Ltd. 89 Max Financial Services 23 Suzlon Energy Ltd. 16 Cyient Ltd. 12
Ltd.
i i i Bank Ltd. i Ltd. Bl Ltd.
Max Financial Services 12 TubF Investments of a4 The Federal Bank Ltd. 22 Persistent Systems Ltd 15 ue Star Ltd 11
Ltd. India Ltd.
Max Healthcare Institute Prestige Estates Projects AIA Engineering Ltd. Cummins India Ltd. Angel One Ltd.
3.1 59 2.1 15 11
Ltd. Ltd.
Top 10 Stocks The Federal Bank Ltd. Coforge Ltd. KPIT Technologies Ltd. Yes Bank Ltd. Central Depository Services
3.1 5.5 21 15 . 1.0
(India) Ltd.
Indian Bank Balkrishna Industries REC Ltd. Tube Investments of India Ltd. IDFC Ltd.
29 44 20 15 1.0
Ltd.
Ipca Laboratories Ltd. 2.7 |Indus Towers Ltd. 43 |The Phoenix Mills Ltd. 19  |Lupin Ltd. 14  |RBLBankLtd. 10
Hindustan Petroleum CG Power and Industrial Coforge Ltd. HDFC Asset Management Glenmark Pharmaceuticals
Corporation Ltd. 26 Solutions Ltd. 4.1 19 Company Ltd. 14 Ltd. 10
Coforge Ltd. 25 Zomato Ltd. 41 Astral Ltd. 18 CG Pz?wer and Industrial 13 Karur Vysya Bank Ltd. 10
Solutions Ltd.
Others 88 Others 19 Others 766 Others a1 Caplin Point Laboratories 02
Ltd.
Consumer Discretionary Consumer Discretionary Financial Services Financial Services Industrials
30.9 42.1 163 19.8 206
Financial Services 200 Information Technology 139 Consumer Discretionary 148 Consumer Discretionary 189 Consumer Discretionary 19.9
Top 5 Sectors
Industrials 14.8 |Industrials 133 |Healthcare 135 |Commodities 15  |Financial Services 15.7
Healthcare 10.0 |Commodities 96 |Services 7.4 Industrials 141 |Commodities 12.8
Commodities 45 [Healthcare 78  |Commodities 67 [|Healthcare 10  |Healthcare 101
c ion (%)
Top 5 174 447 138 8.8 5.7
Top 10 312 67.1 234 159 10.8
Market Capitalisation (%)
Large Cap 12.9 19.5 6.6 5.0 03
Mid Cap 63.3 63.2 58.9 87.8 4.6
Small Cap 139 19 178 5.1 943
Wt. Avg Market Cap (in Rs Cr) 36,610 48,870 30,666 39,562 12,747

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund HDFC Small Cap Fund Invesco India Smallcap Fund Nifty Mid Cap 150 Nifty Small Cap 250
Category Small Cap Small Cap - -
Fund Manager Chirag Setalvad Taher Badshah,Aditya Khemani - -
Inception Date 03-04-2008 30-10-2018 - -
AUM (in Rs cr) as on FEB 2024 28,607 3,659 - -
Investment Style GARP GARP - -
Number of Stocks 79 72 150 250
Returns (%)
1 Month 7.1 6.5 6.4 10.5
3 Month 33 5.9 5.8 5.2
6 Month 22.7 272 30.0 32.0
1 Year 51.1 63.2 59.2 69.7
3 Year 31.9 30.3 28.4 30.7
5 Year 23.9 26.9 25.7 25.5
Risk 3Y)
Standard Deviation (%) 125 49 - -
Beta 18 11 - -
1 Year Rolling Return (%)
Postive observations 773 86.5 80.8 66.9
Average Return 239 300 22.7 22.6
Minimum Return -41.8 -22.8 -30.1 -40.2
M Return 117.5 90.2 101.6 1279
3 Year Rolling Return (%)
Postive observations 89.7 100.0 - -
Average Return 18.8 29.8 - -
Minimum Return 8.2 20.1 - -
M Return 47.1 38.5 - -
Valuations
PE 20.6 32,6 30.9 25.1
PB 3.0 5.4 41 3.4
ROE (%) 146 166 132 134
|Portfolio Composition-
Sonata Software Ltd. 45 Global Health Ltd. 33 |Max Healthcare Institute Ltd. 22 Crompton Greaves Consumer 1
' ' ' Electricals Ltd. '
Firstsource Solutions Ltd. 42  |Equitas Small Finance Bank Ltd. 30 |ThelIndian Hotels Company Ltd. 19 |MultiCommodity Exchange Of India 12
Ltd.
Bank Of Baroda 4.1 |Century Textiles & Industries Ltd. 2.8 |Suzlon Energy Ltd. 16  |Cyient Ltd. 12
eClerx Services Ltd. 30 |3600ne WamLtd. 24  |Persistent Systems Ltd. 15 Blue Star Ltd. 11
Aster DM Healthcare Ltd. 29  |KElndustries Ltd. 23 |Cummins India Ltd. 15  |Angel One Ltd. 11
1op 10 Stock The Great Eastern Shipping Triveni Turbine Ltd. Yes Bank Ltd. Central Depository Services (India)
op ocks Company Ltd. 23 22 15 Ltd. 10
Power Mech Projects Ltd. 2.1 |CreditAccess Grameen Ltd. 2.1 |Tube Investments of India Ltd. 15 IDFC Ltd. 1.0
PNC Infratech Ltd. 2.1 |BSELtd. 2.1 |LupinLtd. 14  |RBLBankLtd. 1.0
Equitas Small Finance Bank Mrs. Bectors Food Specialities Ltd. HDFC Asset Management Glenmark Pharmaceuticals Ltd.
Ltd. 20 21 Company Ltd. 14 10
Bajaj Electricals Ltd. Karur Vysya Bank Ltd. CG Power and Industrial Karur Vysya Bank Ltd.
19 20 Solutions Ltd. 13 10
Others 70.8 |Others 754  |Others 84.1 |Caplin Point Laboratories Ltd. 0.2
Consumer Discretionary 18.9 |Financial Services 254  |Financial Services 19.8 |Industrials 206
Industrials 175  |Consumer Discretionary 239  |Consumer Discretionary 18.9  |Consumer Discretionary 19.9
Top 5 Sectors Services 15.1  |Industrials 13.6 |Commodities 15.2  |Financial Services 15.7
Financial Services 12.4 |Healthcare 11.0 |Industrials 14.1  |Commodities 12.8
Healthcare 112 [Commodities 6.2 |Healthcare 10.2  |Healthcare 10.1
C ion (%)
Top 5 18.7 139 8.8 5.7
Top 10 29.2 24.6 15.9 10.8
Market Capitalisation (%)
Large Cap 0.0 4.1 5.0 0.3
Mid Cap 0.0 214 87.8 4.6
Small Cap 0.0 60.0 5.1 94.3
Wt. Avg Market Cap (in Rs Cr) 15,638 17,940 39,562 12,747

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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Name of the Fund

Aditya Birla SL Balanced Advantage

DSP Dynamic Asset Allocation Fund

ICICI Pru Balanced Advantage Fund

HDFC Balanced Advantage Fund

Kotak Balanced Advantage Fund

Crisil Hybrid 35+65 -

Fund Aggresive Index Fund
Category Balanced Advantage Balanced Advantage Balanced Advantage Balanced Advantage Balanced Advantage
. . - e ) ) Gopal Agrawal, Srinivasan . )
Fund Manager Mohit Sharma,Vishal Gajwani Rohit Singhania,Dhaval Gada Manish Banthia, Sankaran Naren Ramamurth Rohit Tandon,Hiten Shah
urthy
Inception Date 25-04-2000 06-02-2014 30-12-2006 11-09-2000 03-08-2018
AUM (in Rs cr) as on FEB 2024 7013 3,186 54,142 77,011 15,623
Style Growth GARP GARP GARP GARP
Number of Stocks 102 115 88 160 104
Returns (%)
1Month 24 29 10 37 15 17
3 Month 45 32 44 54 4.0 4.7
6 Month 138 12.0 133 23.7 12.1 17.2
1Year 2.6 234 215 39.9 212 253
3 Year 120 9.2 135 259 112 146
5 Year 12.0 9.9 12.8 186 116 145
Risk Measures (3Y)
Standard Deviation (%) 43 17 43 16 17 39
Beta 06 0.2 05 10 03 05
1 Year Rolling Return (%)
Postive observations 9.1 %.3 96.9 80.0 9.4 94.0
Average Return 119 84 131 16.2 118 132
Minimum Return -139 6.0 135 253 41 -129
Maxi Return 435 30.7 4.7 60.1 023 4938
3 Year Rolling Return (%)
Postive observations 1000 1000 1008 938 1000 1000
Average Return 105 82 125 130 118 127
Minimum Return 14 17 04 41 9.1 19
Maxi Return 182 115 240 30.2 174 204
PE 85 192 26.0 16.5 233
PB 37 29 42 29 37
ROE (%) 153 152 16.3 176 159
Portfolio Composition-
HDFC Bank Ltd. 58 |HDFCBankLtd. g1 |lciCi Bank Ltd. 48 |HDFCBank Ltd. 59  [HDFCBankltd. 69
Reliance Industries Ltd. Bajaj Finance Ltd. TVS Motor Company Ltd. Coal India Ltd. Adani Ports and Special
49 29 46 39 . 5.1
Economic Zone Ltd.
ICICI Bank Ltd. 39  |Bandhan Bank Ltd. 27 |Maruti Suzuki India Ltd. 39 |State Bank Of India 38 |ICICI BankLtd. 37
Infosys Ltd. 29 |State Bank Of India 27 |HDFCBank Ltd. 37 |lCICIBank Ltd. 35  |Reliance Industries Ltd. 31
Larsen & Toubro Ltd. 24 |AdaniEnterprises Ltd. 26 |InfosysLtd. 33 |NTPCLtd. 34 [InfosysLtd. 24
ton 10 Sk ITC Ltd. 20  |TataMotors Ltd. 23 |ITCLtd. 3.0  |Larsen & Toubro Ltd. 2.7 |Larsen & Toubro Ltd. 20
0 ocks
P Adani Ports and Special ICICI Bank Ltd. Reliance Industries Ltd. Reliance Industries Ltd. Axis Bank Ltd.
Economic Zone Ltd. 13 20 2 26 13
State Bank Of India 18 Zee Entgnamment 1 Larsen & Toubro Ltd. 2 Infosys Ltd. " Maruti Suzuki India Ltd. 18
Enterprises Ltd.
NTPC Ltd. 18 [Ambuja Cements Ltd. 13 |Avenue Supermarts Ltd. 22 |ImCltd. 22 [DLFLtd. 17
Bharti Airtel Ltd. Coal India Ltd. State Bank Of India Power Finance Tata Consultancy Services
15 12 20 Corporation Ltd. 21 g, 17
Others 715  |Others 729  |Others 676  |Others 675 |Others 69.8
Financial Services 244 |Financial Services 219  |Financial Services 17,0  |Financial Services 188 |Financial Services 238
Consumer Discretionary 152 |Commodities 141  |Commodities 141  |Industrials 105 |Commodities 17
TopsSectors Healthcare 73 |Healthcare 91  |Consumer Discretionary 79 [Consumer Discretionary 78  |Consumer Discretionary 115
Commodities 69  |Consumer Discretionary 65 |Industrials 56 |Services 71 |Healthcare 67
Services Industrials Healthcare Healthcare Fast Moving Consumer
39 26 5.1 55 55
Goods
Concentration (%)
Top 5 19.6 189 20.2 206 211
Top 10 285 21.1 324 325 30.2
Market Capitalisation (%)
Large Cap 55.1 48 60.4 533 554
Mid Cap 94 162 63 54 111
Small Cap 43 70 09 86 48
Wt. Avg Market Cap (in Rs Cr) 289311 2,02,734 2,712,925 262,138 2,72,909

* Portfolio as on 31" March, 2024 * Returns on 30" April 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — April 19 — April 24, 3 Year time period — April 18 — April 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are in multiples (x)
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- Client Onboarding Checklist

Client Name:

General Infomation

Do you have a single window view to all of your assets, liabilities, investments? Yes I:l / No I:l
Is the family aware of your investments? Yes I:' / No I:'
Do you have any family in foreign locations? Yes I:I /No I:I
Is there any transfer to India or from India to family member abroad? Yes I:l / No I:l
Do you hold any foreign assets or investments? Yes |:| / No I:‘
Do you have any family member with special requirement? Have you planned for them? Yes I:l / No I:l

Type of Investments:

Stocks I:‘ Bonds I:‘ AIF I:' PMS I:‘ Real Estate I:‘ Mutual Fund I:‘ Fixed Deposit I:'

Do you have joint holder? Yes I:I /No I:l Were you a joint holder with someone?  Yes |:| / No |:|
Do you have Nominees? Yes I:' / No I:‘ Need assistance to transfer joint holding? Yes I:l / No I:l

Do you need to update nominee? Yes I:' / No I:l

Physical Shares: Loans:
Do you own physical shares that needs
o e EeivEred e e Yes I:' /No I:' Do you have existing loans? Yes I:' / No I:l
Do you own physical Mutual Funds that Is there a change, top-up requirement? Yes / No
needs to be converted to demat? Yes I:' bt I:' |:| I:l
Are there any receivables? Yes I:' / No I:l
PPF & EPF:
Is your family aware of the receivables? Yes / No
Do you know the status of your PPF or EPF? Yes I:' / No I:' |:| |:|
Emergencies: Have you planned for emergencies?
Life Insurance: Medical Insurance:

Insurance? Yes I:' / No I:' Medical Insurance? Yes I:' / No I:‘
Is your family aware of it? Yes |:| / No |:| Do you think it is adequate? Yes |:| / No |:|

will: Real Estate:
Do you have a Will? Yes I:' / No I:' Do you have multiple real estate? Yes I:' / No I:l
Do you need to update your Will? Yes I:' / No I:' Have you planned for liquidity / transfer? Yes I:' / No I:l

Family situation:

Are there any Dependents, potential inheritance, global mobility considerations? Yes I:' / No I:l

Other Questions:

Digital assets, such as domain names and digital art? Is your family aware of Lockers?

Is your family aware of the Bank accounts? Is your family aware of Income sources?

How are your vehicles held?
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- Investment Charter Template

General Information & Client Profile

Portfolio Characteristics
Investment Horizon
Liquidity Requirements
Cash Flow Requirements
Restricted Investments
Performance Benchmarking

Portfolio Review

Review of Guidelines

Investment Charter — Asset Allocation Guidelines

Equity (Mutual Funds, Direct Equity, AlFs) —

Fixed Income (Mutual Funds, Structures, AlFs, Direct Debt) —

Alternatives (Real Estate, Private Equity, Long Short Funds) —
Asset Allocation  Liquid Assets (Liquid, Ultra Short-Term, and Arbitrage Funds)

Return
Expectations’

Investment Time
Horizon®

'Return expectations for portfolio since inception for active and closed holdings. There is no guarantee that the performance will be achieved.
’Average age of portfolio holding — Including Closed Holdings

Investment Charter — Exposure Guidelines
Mandate

Criteria Portfolio Compliance

Large Cap (Top 100 Companies) —
Market Cap Limits Mid Cap (101 to 250th Company) —
Small Cap (251st Company Onwards) —

Interest Rate Risk Modified Duration —

AAA and Above —
Credit Quality AA & Above —
A & Below —

Closed Ended

Maximum allocation to closed ended investments —
Investments

Single AMC —

Mutual Funds & .
Single Scheme —

Managed Accounts

Single Issuer -

Other Instruments .
Single Instrument-

) Own AMC/ Self-Managed Funds/ Structures/ Debt -
Proprietary Products
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Motilal Oswal Wealth Limited
CIN: U67110MH2002PLC135075
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025
Tel No.: 022 7193 4200/63; Website: www.motilaloswalpwm.com
Registration details: SEBI PMS Regn No: INP000004409; AMFI Regn No: ARN87554

Please read disclosure document as issued by company from time to time.

Ashish Shanker Nitin Shanbhag
MD & CEO Head - Investment Products
ashish.shanker@motilaloswal.com nitin.shanbhag@motilaloswal.com

Safe Harbor

Motilal Oswal Wealth Limited, a company incorporated under the Companies act 1956, is registered with SEBI as Portfolio Manager. Motilal Oswal Wealth Limited is also registered as a
distributor of mutual funds. Registration details: SEBI PMS Regn No: INP000004409; AMFI Regn No: ARN87554

Theinformation, data, or analysis does not constitute investment advice or as an offer or solicitation of an offer to purchase or subscribe for any investment orarecommendation and is meant
for your personal information only and suggests a proposition which does not guarantee any returns. Motilal Oswal Wealth Ltd (hereinafter referred as MOWL) or any of its affiliates is not
soliciting any action based upon it. This information, including the data or analysis provided herein is neither intended to aid in decision making for legal, financial, or other consulting
questions nor should it be the basis of any investment or other decisions. The historical performance presented in this document is not indicative of and should not be construed as being
indicative of or otherwise used as a proxy for future or specificinvestments. The relevant product offering documents should be read for further details. MOWL does not take responsibility for
authentication of any data or information which has been furnished by you,the entity offering the product, or any other third party which furnishes the data or information. The above
mentioned assets are not necessarily maintained or kept in custody of MOWL.

The information contained in this statement are updated as and when received as a result of which there may be differences between the details contained herein and those reflected in the
records of the respective entities or that of yours. In the event where information sent through any electronic Media (including but not limited to Net Banking or email) or print do not tally, for
whatever reason, with the records available with the entity offering the product or the third party maintaining such information in each of the foregoing cases, the information with the entity
offering the product or third party maintaining such information shall be considered as final. The benchmarking shown in the document above is a result of the choice of benchmark MOWL
uses for the various products. Itis possible that some investments offered by the third parties have other benchmarks and their actual relative under- or out-performance is different from that
provided in the statement. The recipient should seek appropriate professional advice, including tax advice, before dealing with any realized or unrealized gain/loss reflecting in this statement.
The above data, information, or analysis is shared at the request of the recipient and is meant for information purposes only and is not an official confirmation of any transactions mentioned
inthe document above. Service-related complaints may be acceptable for the rectification of inaccurate data. You should notify usimmediately and in any case within 15 days of receipt of this
document date if you notice any error or discrepancy in the information furnished above, failing which it would be deemed to have been accepted by you. MOWL reserves the right to rectify
discrepanciesin thisdocument at any point of time. The sharing of information in relation to one's assets may not be secure, and you are required to completely understand the risk associated
with sharing such information. The information being shared with MOWL can pose risk of information being stolen and or used by unauthorized persons who do not have the rights to access
such information. MOWL or any of its group companies, its employees, and agents cannot be held liable for unauthorized use of such information. Our sales professionals or other employees
may provide oral or written views to you that reflect their personal opinions, which may be contrary to the opinions expressed herein. You should carefully consider whether any information
shared herein and investment products mentioned herein are appropriate in view of your investment experience, objectives, financial resources, relevant circumstances & risk appetite. All
recipients of this information should conduct their own investigation and analysis and should check the accuracy, reliability, and completeness of the information. This information is
distributed upon the express understanding that no part of the information herein contained has been independently verified. Further, no representation or warranty expressed or implied is
made, nor is any responsibility of any kind accepted with respect to the completeness or accuracy of any information as may be contained herein. Also, no representation or warranty
expressed or implied is made that such information remains unchanged in any respect as of any date or dates after those stated herein with respect to any matter concerning any statement
made herein above.

In no event will MOWL and their officers, directors, personnel, employees, or its affiliates and group company be liable for any damages, losses, or liabilities including without limitation, direct
orindirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of the information mentioned in this document or your reliance on or use or inability to
use the information contained in this document, even if you advise us of the possibility of such damages, losses or expenses. The contents of this document do not have any contractual value.
The information contained in this document is confidential in nature, and you are receiving all such information on the express condition of confidentiality. If you are not the intended
recipient, you must not disclose or use the information in this document in any way whatsoever. If you received it in error, please inform us immediately by return email and delete the
document with no intention of its being retrieved by you. We do not guarantee the integrity of any emails or attached files and are not responsible for any changes made to them. This report
and information thereinis not directed or intended for distribution to, or use by, any person or entity whois a citizen or resident of or located in any locality, state, country, or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOWL and affiliates to any registration or licensing requirement within
such jurisdiction. The information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed,
in part or in whole, to any other person or to the media or reproduced in any form, without the prior written consent of MOWL. MOWL, in the course of conduct of its business activity, may
have a financial, business, or other interest in other entities, including the subject mentioned herein, however, MOWL encourages independence in preparing this information and strives to
minimize conflictin preparation of the above information. MOWL does not have a material conflict of interest at the time of publication of this information. While every effort has been made
to ensure that the information provided herein is accurate, timely, secure and error-free, MOWL, their directors, promoters, employees, agents and assigns shall notin any way be responsible
forany loss or damages arising in any contract, tort or otherwise from the use or inability to use this information and its contents. Any material downloaded or otherwise obtained through the
use of the website or email is at your own discretion and risk, and you will be solely responsible for any damage that may occur to your computer systems and data as a result of download of
such material. Any information sent from MOWL to an email account or other electronic receiving communication systems/ servers, is at your risk and if the same is lost, incorrectly received,
orsenttotheincorrect email orare accessible to third parties, MOWL is not and cannot be responsible or made liable for such transmission.

Forany queries and grievances, please write to privatewealth@motilaloswal.com

“© 2013 CRISIL Limited. All Rights Reserved.

“CRISIL Indices are the sole property of CRISIL Limited (CRISIL). CRISIL Indices shall not be copied, retransmitted or redistributed in any manner for any commercial
use. CRISIL has taken due care and caution in computation of the Indices, based on the data obtained from sources, which it considers reliable. However, CRISIL does
not guarantee the accuracy, adequacy or completeness of the Indices and is not responsible for any errors or for the results obtained from the use of the Indices.
CRISIL especially states that it has no financial liability whatsoever to the Licensee / users of CRISIL Indices.”
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