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Motilal Oswal India Growth Strategy

Leveraging India’s Future Growth Drivers
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India Growth Strategy - The Proposition in Brief

We aim to take advantage of India’s golden decade through key growth themes

Good track record on AIF platform : 16% outperformance since inception

Focused, High Conviction Portfolio of around 30 Stocks

More Equi-weighted portfolios — Top holding has a weight of 5%

Source: MOAMC Internal
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Portfolio Themes

Financialization  Digitization Infrastructure Consumption  Manufacturing

® Lending (Banks & ® |T Software ® Roads & Railways € QSR # Speciality chemicals
NBFCs) ® IT Services # Construction ® Travel ® Defence

® Non lending ® Platform based ® Telecom ® Proxy to Housing # Electronic Component
(Insurance) Services ® Ports ® Retailing Manufacturers

# Broking # Transportation @ Malls ¢ Elea”ewab'e Energy

® AMC € Auto d

® Pure Capex
® Wealth plays

® Capital Markets

INK EQUITY, THINK MOTILAL OSWAL



Focused on Themes which are expected to Lead Future Growth

Financialization Digitization Infrastructure Consumption Manufacturing
16.4% 16.4% 5.9% 22.6% 34.9%
I | I I Make in India:
Lenders: : I | Hospitals: 1 PG Electroplast
«  IDFC First Bank | New-age Tech I | °* VYatharth | Pricol
*  Indusind Bank * Zomato : Hospitals *  Kirloskar Oil Engines
*  State Bank of India . Paytm I I . Welspun Corp
I © L&T V' Urbanization: I« HiTech Pipes
NBFCs: | cCapital Markets . power Mech I . phoenix Mills | . BHEL
*  Piramal Enterprises I + AngelOne I Projects I« HeroMotocorp | * CGPower & Industrial Solutions
| = BSE l I - KalyanJewellers | Power/Renewables:
Insurance: | *© MCXlIndia ! I -« PrestigeEstates | * Suzlon
*  Religare I | | + \Voltas | ° Coalindia
I | I 1 Inox Wind
Telecom: Defense:
+  Vodafone Idea * BEL
* HAL

Data as on Apr 30, 2024. Disclaimer: The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and
comparison purpose only and not a complete disclosure of every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Focus on Make in India initiatives

Electronics Manufacturing - Indian Government targets local electronics Wires & Cables expected industry Cagr of 13% over FY27E
manufacturing of US$300bn by F26 W&C Market Size (Rs bn)

126 WFY22 © FY26e o 1200
caGR : 13
748
38
25 23 25 23
11 16 10 12 108 8 - 12 4
3 1 4 0 0 4
[ —_ [ | _ [ - - [
wv %] oo wv < (%] * wv +- (%] wv
<) Q K= 2 [a) € [ Q s L °
s 5 B 5 g o g 2 £ 5 5 FY23 FY27p
P s a 8 é £ E E g i Source: RR Kabel DRHP
e I-I_J — u: 8 ju o3 () 8 (] . . .
= £ 2 g = i § . § Finolex Cables - India's largest manufacturer of electrical &
1% = Q0 = . .
E £ g L 3 5 telecommunications cables;
- o Q v . . .
E = Organized/Branded segment to have 80% share in FY27 v/s 72% in FY22

0
Source: ICEA, Morgan Stanley research. Data in $ bn CRLE
Finolex Cables Others

* Portfolio company like PG Electroplast is one of the leading Electronic |
Manufacturing Service (EMS) providers for washing machines, :
Refrigerators, Air conditioners and Air cooler in India and well |

I
I

positioned to take advantage of this growth Market Share in the organized wires industry
-E— - —————— — — — — = Source: Company Annual Report 2023
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Make in India - Auto and Auto Anc

Indian Automobile Market Size — A Promising Future Demand and Growth

15t Largest Manufacturer of 2-Wheelers in the world 3rd  Largest Automobile Market in the world
2nd | argest Manufacturer of Tractors Ath  Largest Car Manufacturer
Automotive Domestic Market Potential Auto Electronics Manufacturing Target — Optimistic CVs per 1000 Population
(USD Bn) Case (USD Bn) 58.8 2.8
200 20.9 1.4
c® 0.5
oo CF 18.5 '
3> :
/ 3.8 . .
493 i China USA India
- 2022 2027E 2032E Total MHCV Population ~52 Lacs
B For India Consumption Exports as discrete components
FY20 FY25P MHCVs beyond 15 Years ~11 Lacs

Domestic Auto market potential for
overall auto and auto ancillary

Companies like Pricol which are in Auto Electric
Manufacturing have a huge headroom for growth

India still has a huge potential for CV
Penetration

Companies like Ashok Leyland are leaders
and shall benefit from the improvement
in penetration and scrappage policy

Source : Pricol, Ashok Leyland Presentation, AMCA, Invest India. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past

performance may or may not be sustained in future.
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India: The next chemicals manufacturing hub

India chemicals market, USD Bn
W Others ™ Fertilizers Pet-Chem Inorganic Specialty
850-1000 CAGR %
190 ~11.5% 7-9.5%
9-10% p.a ~11% 8-9%
370 1% 10-11% .
2 : * Indiais expected to become
290-310 a $850 -1000 bn chemicals
170-180 - &«<» <€« market by 2040, taking 10-
' ' 12% share of the global
:i 100 chemicals market
2001 2027 2040 2021-27 2027-40
India Chem
as % of 3-3.5% 10-12%
Global Chem

Source: Mckinsey & Company ; The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be

sustained in future.

THINK EQUITY, THINK MOTILAL OSWAL. e




For Private Circulation Only

Capex: a precursor to high growth years

Aggres.sive capex chle started post the year in- which Exponential growth in EBITDA for MOIE coverage
China started its ch.ﬂmp down on the chemical universe with capex intensity picking up post FY16
industry re====== | re====== |
I Capex expected I 253.8 1 ..which shall I
108.9 I totripev/s | : | drive EBITDA | *  Whenever a company has undertaken a
I I : :
L P L et huge capey, it has led to considerable
S+ | yh |
»? ' cns : 55 ' : amount of absolute EBITDA growth and
| : | 130.1 . . q on(l.g
I : I : expansion in EBITDA margin within three
28.1 : I 632 : I years of its commissioning
I I
: | : |
: I : I
| |
Capex FY11-16 Capex FY17-23 1 Capex FY24-25E 1 EBITDA FY11-16 EBITDA FY17-23 1 EBITDA FY24-25E |
Portfolio Companies FY22-23 capex and guidance (in Rs mn)
Company FY22 FY23 FY24-25 % Growth over FY22
Deepak Nitrite 1,865 3,581 25,000 1240%
Archean Chemical 966 999 4,020 316%

Source : Company, MOFSL. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be
sustained in future.

MoTiLAL OSWAL
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India’s push towards clean energy -

For Private Circulation Only

Target to supply 50 per cent of its power requirements using non-fossil fuel energy resources by 2030

NTPC is targeting a non-fossil capacity share of ~50% by 2032, implying c.13% share in
India’s installed non-fossil capacity

# MTPC s share in Ind@’s non-fossil capacity - RHS
140 L 12
120 4
10
100 -
B
BO -»
g
&0
40 4 4
20 2
o - o
2 FY25 - Gse Fyv20 - Gse 2032E - NTPC
Tanmpet

NTPC’s core thermal business could re-rate sharply as peak shortages increase, similar to
the last cycle

T

e |7 fitvd PABY e Peak deficit - RHS

(%) 18

Wind Energy Sector - Expect strong domestic wind capacity additions (MW) with rising
industry tailwinds

14,000 -
12,000
10,000 l l
8,000 - .
6,000 -
4,000 -
2,000 -
N
2022  2023F  2024E 2025 2026E  2027E
m Utilities (MW) = C& (MW)  m Repowering (MW)

Suzlon - Annual project commissioning (MW) expected to see a strong growth

1,800 -
1,600
1,400 S
1,200 - Source : Golman Sachs,
JM  Financials.  The
1.000 ~ above graph is used to
s00 4 explain the concept and
is for illustration
500 purpose  only  and
400 - should not used for
development or
200 implementation of an
investment strategy.
. Past perf
FY10 FY12 Fr14 FY16 FY18 FY20 FY22 FY24E Fr26E o Porormance may
or may not be

sustained in future.
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Rising retail mix at ~31%, Credit Card loan growth at ~30% YoY

Credit card growth robust at ~30% YoY;

Retail loan growth healthy at 30.8% YoY; Retail mix at 34.3% Housing/Retail loan growth at 37.6%/30.8% YoY
39.0% ]
-"' \ -""-"-. . I|I Il i
28.0% - | A |~
17.0%
6.0% 'n__.-"'
10% -5.0%
i o momoE SR g A g 222223 3IAATIAIFIAR
ag LB LB L B8 Y - B oL n W P E WP EPEEY 5 ¥ P s W
2538538538535 8% F2538238838833%3
Source: MOFSL, RBI Source: MOFSL, RBI
[ * Banks like IDFC First and BoB have high retail deposits and advances ]

Source: MOAMC Internal Research, Data as on Aug 2023
Disclaimer: Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Agricultural & Business loans account for more than half of household debt;
Huge opportunity for growth in Auto, CC, Durables, etc.

Agricultural & Business loans account for more than half of household debt in India... ...but the composition of non-mortgage HH debt is quite different in other nations
Composition of India’s non-mortgage HH debt(%) Composition of non-mortgage HH debt(%)*
Businesses, 30% Others , 27%
18
50 55
a1 70 72
Consumer 82

durables, 1%

/ 8 !
11
Credit Cards, 3% / 31 42 37

- s s e e e e e . .y
-]
(V]

—-— O . O . e . o . .

6 3 28
19 12 12
Education, 2% i 9
o Agri, 25% us PH TH MY TW IN CN
Vehicles, 12% Auto © Credit Cards = Others ™ = =

[ Among personal loans, vehicle (or automobile) loans account for only about 12% of non-mortgage debt, which were )
almost equally distributed between SCBs and NBFCs.
* Education, consumer durable, and credit card loans constituted a small portion, about 1-3% of the total non-mortgage
debt of households in India
& Portfolio companies like Piramal Enterprises shall benefit from this growth opportunity J

Source: MOAMC Internal Research, RBI, NHB, CEIC, Various national sources;
*QOthers include education loans, consumer durables, businesses; Share of auto loans in China is not available
Disclaimer: Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Insurance - Focus on Health

Health insurance remains one of the strongest growth segment within Non-Life insurance

INR Bn

Non-Life insurance industry GDPI Non-Life insurance Sub Segment Growth Rate (FY23) Health Insurance has been gaining market share
CAGR 11% > within Non-Life insurance
530, 1
2,569 | 23% o
‘ 2,208 : : 21%  20% FY 18 FY 23
| | 15% 16%
1,506 /v | I 1%
! | =27 10%
| | ? 25% 35%
| | .
: : 4% 29% 75% 65%
| |
FY 18 FY 22 FY 23 : Health : Fire Mar Eng Motor Auvi Liab PA Others 1 Non-Health Premium B Health Premium
Within health insurance, SAHI players have been gaining market share
CAGR 26% —> 262
INR Bn % of Total Health Insurance by SAHI 209
FY 18 FY 23 Source: Religare Investor
158 Presentation. The above
145 . .
114 g;;aph is used 1:<‘)j e.xplzun
. the concept an IS Tor
21% 28% O Healt.h p-remlum collected by 83 ilustration purpose  only
non-life insurers and should not used for
development or
299% implementation of an
79% ’ I Health premium collected by investment strategy. Past

FY 18 FY 19 FY 20 FY 21 FY 22 FY 23  performance may or may
[C1 SAHI GDPI not be sustained in future.

[ * Star Health and Care Health are examples of Standalone Health Insurance (SAHI) companies which shall benefit from this growth in the Non Life insurance ]

SAHI

companies

MOTILAL OSWAL.
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India is spending on luxuries
Mall Consumption to outpace standalone stores at 29% CAGR

Hotel Industry poised for an upcycle, historically cycles run up to 5-6 years
Portfolio Stock : Indian Hotels, ITC Portfolio Stock : Phoenix Mills
Cyclical Slowdown Cyclical Uptrend Recession Gradual Recovery Covid disruption ] o
9000 . leading to & recovery 509 Potential Consumption in Malls (USD bn)
5 69% /2% 71% 69y, downturn _—— o, 70% %
67% 65% 65% 66% 66% 66% 66%
8000 63% o 63% 70%
58% oo o, 57%  57% 60% 60% 61% 59% 5594 5595 60%
7000 35%54% " " 5504 60%
6000 0%
5000
4000 - 8 8 40%
~N 9 N o o 8 8
3000 sRT T EZE2RIPNEBES, o BR 30% .
200 5 88885592805 LER R RE B 20% 3% CAGR
-—
Rk EEEEEEEEEEEEEEEEEEEEEEEE o 7 8
1000 ™6 @ N o aMMBE T & X S F B 0 > I ww AN MmMT B R 33 A I H e 1%
o~ o~ o o~ — o~ — — o~ o~ (a2} n n < (a2} (32} (32} o (o2} (a2} (a2} o o < < — o < n
0 0%
O N 00 OO O o &N N & 1D O IN 0 @O O 4 N NN < 1 O N 0 OO O 4 N n W 0
O O OO OO O O O O O O O 0O 0O 0 d d d d A «d d 3 d «d N N N N <
Iz zrzzzzzzzzzzzzzz @
- b 2017 2022 2023E 2028E
ARRs (Rs) RevPAR (Rs) === All India Average Occupancy
Top 7 city Housing sales — Strong upcycle ahead —
Jewelry demand in tandem with India Growth Story — Portfolio Stock : Kalyan Jewellers Portfolio Stock : Prestige Estates
50% - 200521 CAGR P 25% 1200sf
Jeweleny: 115% |
40% + Nominal GDP: 12.4% [ _ o 1000
{ | 5% Sales CAGR
|| . 15% 800 over CY10-26E
<2% CAGR

308 |
’ f
over CY10-22

20% - / -
*\ ‘/ —_ |
10% - / R ! - 10% 600
j T |
' e A | - 5% 400 15%+ CAGR in
upcycle

0% ——————N > .\,\/f &

v

_1% ]
i ! - 0% 200
Gk \r
| 3006 - - 5% 0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 O o4 N o S h O~ OO o N m < in w | Source MOFSL
A A A d d +d +d +d +d 4 N N N N N N N Company
Nominal GDP (% YoY RHS) 5000000000000 TDOT Presentations

—=— Jlewdiery demand % Yoy
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Hospital services is a large opportunity for India
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Cost of different Ailments around the world in USD

Hospital cost of
treatment in India
is a fraction of the
West

Particulars United States South Korea Singapore India
Dental Implant $2,800 $4,200 $1,500 $1,000
Angioplasty $57,000 $15,200 $13,000 $3,300
Knee Replacement $50,000 $19,800 $13,000 $6,200
Heart Bypass Surgery $1,44,000 $28,900 $18,500 S5,200
Heart Valve Replacement $1,70,000 $43,500 $12,500 S5,500
Hip Replacement $50,000 $14,120 $12,000 $7,000
r';'o?é;b;l'ndian_'wfdjcal Tourism Industry (in ban)_ f—n Foreign Tourists Visiting India for Medical
| “Market 1 L5 LM3% Purposes
b o o+ — — — 42.2
(,\"6% 641,000 697,000 650,000
,&g°° Covid led dip in
427,000 asomo . m numbers
: 304,0002
7.4 | 183,000 i
2022 2032 2016 2017 2018 2019 L_gogo _____ _29_2_1_j 2022

Rise of medical
tourism in India -
India is a preferred
destination for
medical tourists
from across the
globe

Source : Crisil Research,FMI. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be

sustained in future.

OTILAL OSWAL.
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Hospital services is a large opportunity for India
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Medanta plans to expand current bed capacity by ~25% Medanta - EBITDA margin expanded 1,000bp over FY19-
by FY25e s 23
eds P\a“ne
975 beds added % 3402 23 23.8 244
over \:\(19-23 2697 7 20.9
M
1722 12.8 13.2 13.7
FY19 FY20 Fy21 FY22 FY23 FY24E FY25E FY19 FY20 Fy21 FY22 FY23 FY24E FY25E
Medanta -International patients revenue share (%)
expected to normalize after Covid led dip " * A major reason for which
11 international patients are
10 coming to MEDANTA for
treatment of high-end
6 specialty diseases such as
. . oncology, cardiology and
others is the strong brand
franchise of Dr. Trehan and
his team
FY20 FY21 FY22 FY23 FY24E FY25E

Source : MOFSL. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Digitization powering the capital market growth from retail investors

Shift towards Financialisation of savings led by technological innovation and ease of Capital Markets — Derivatives volumes have reached $4.3 trn per day
access .
TOtal demat accounts (In CI’S) India - Cash and Derivative market volumes (3 bn per day)
5000
13.0
4.000
+ 3.000
9
2000
4.8 1.000
Cash market avg volumes per day (S bn) = Derivatives
Mar'20 Sep'23

Angel One — A perfect play on digitization & Financialisation of savings
Market Share %

BSE — SENSEX weekly contract has been a success and the launch of BANKEX will fuel
further gains

B5E derivative market share % (Motional)

26.2%
1009

B.0% Source: MOFSL, Axis
Securities ,HDFC

5.0% L
14.0% Securlt{es. The aboYe
g graph is used to explain
0% the concept and is for
>0 g illustration purpose only
and should not used for
0.0 31 development or
=~ ~ s =4 b | ) ] = s &% implementation of an
=, = B ""' i -'E = '§ 'ﬁﬁ i investment strategy. Past
< = - =) = - =< = -0 S performance may or may

Retal Cash Market Share Retal F&O Market Share

not be sustained in future.

 MOTILAL OSWAL.
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New age Tech - Wealth Creation in the digital era

Value migration from Atoms (businesses dealing in physical matter)
to Bits (businesses which are digital in nature) is inevitable

Framewaork to play Atoms to Bits — Look for Digital Business Designs and Digital Enablers

The matrix offers a framework for how
to play the Atoms to Bits theme. The
:> challenge for investors is to identify —

High Dotcoms Digital Business Design

 Digital Business Designs i.e. Strong
business design with high Degree of
Digitization;

Degree of
Digitization

 Digital Aspirants who are likely to

Low Weak Business Designs Digital Aspirants . o . .
attain Digital Business Design; and

* Dotcoms who are likely to improve

Weak Strong . . .
their Business Design.

Quality of Business Dasign

Source: Wealth Creation Study
Disclaimer: Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. The Stocks /
Sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment strategy. It should not be construed as investment advice to any party. The

stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future

MOTILAL OSWAL.
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How to value digital age businesses

Income statement Atoms Bits  Balance Sheet Atoms Bits
company company company company
Sales 1,000 1,000  Assets _
Less: Cost of goods 600 600 W -
Software development cost - Less- el >0 -
o Net Property, Plant & Equipment 450 -
Depreciation 50 - Cash 400 400
(10% of capex) TOTAL ASSETS 850 400
Profit 350 -100
Liabilities
Opening Equity 500 500
Add: Profit/ (Loss) 350 -100
Closing Equity 850 400
TOTAL LIABILITIES 850 400

No distinction between Capex and Opex

 Human capital employed to develop intangible asset such as a software or technology platform
* The entire cost expenses in Income Statement, whereas for Atoms capex is taken to the Balance Sheet
* Hence Bits companies tend to show high losses, especially in the initial years

Disclaimer: Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. The Stocks /
Sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment strategy. It should not be construed as investment advice to any party. The
stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future
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Valuing new digital age companies using PSG (Price /Sales to expected Sales Growth)

Revenue
Particulars CAGR % P/S PSG
FY23 FY25
* Orders per year for
Zomato 7,079 12,201 31% 6.2 0.2 Indian industry
was 66 crs in FY23
. v/s 1400 crs for
Meituan 219,954 341,334 25% 43 0.2 / ; . f
(CNY in mn) Meituan in CY21
Net Revenue
Particulars CAGR % P/S PSG
PUZE U  Expect ~60% CAGR
in loan disbursals
Paytm 6,028 13,738 51% 6.7 0.1 to ~Rs 1.5 tn by
FY26E
Bajaj Finance 28,837 42,245 21% 1.8 0.6

Source: MOAMC Internal Disclaimer: Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an
investment strategy. The Stocks / Sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment strategy. It should not be construed as
investment advice to any party. The stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future
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The infrastructure sector is witnessing a boom

For Private Circulation Only

Industrials - All time high order inflow in FY23; Strong momentum continues

80%
60%
40%

5000 65%
4000
3000 19% 8%13%15% 12% 14% 15% ‘y14%
2000 o
1000 o & o =
© =S N
N < n o
0
S 1 VW N O O O H N M S ;N O N 00O « N M W WowW
©O O O O 0 © d dA d A d A d A4 d 4 & & N N S 1 ©
= X X X 5 X > > > > > > > 5 5 5 5 5 5 5> N N N
Orders (INRb) YoY%

L&T - Order book remains strong providing a revenue visibility of 2.2x TTM

revenue

7000
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4000
3000
2000
1000

0

1815

FY14

2326

FY15

2499

FY16

2613

FY17

2631

FY18

2934

FY19

Order book(INR b)

3039

FY20

3274

Fy21

3576

FY22

3995

FY23

e BTB (x TTM sales)

4545

FY24E

5140

FY25E

MOTILAL OSWAL.
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FY26E

20%
0%

-20%
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24
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1.8
1.6
1.4
1.2

Demand — Infrastructure is the key driver - expect cement demand to grow at a more
healthy pace through FY26F
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——5 years rolling CAGR (%)
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Dalmia Bharat - Expect16% y-y volume growth, ahead of industry growth of 8%
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— Clinker utilization (%)
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40%
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Source Nomura,
Antique. The above
graph is used to explain
the concept and is for
illustration purpose
only and should not
used for development
or implementation of
an investment strategy.
Past performance may
or may not be
sustained in future.
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AIF Strategy Track Record:
Promising Performance & High Promoters Commitment (Skin in the Game)

Outperformance of the fund can be seen across time periods

Fund Name FYTD CYTD 1M 3IM 6M 1Y Since
Inception
Motilal Oswal India Growth
Fu?mll albswalindia Gbrow 7.0% 11.9% 7.0% 6.3% 28.8% 65.5% 44.2%
Nifty 500 Multicap 50:25:25 5.3% 9.3% 5.3% 5.8% 26.9% 46.6% 28.6%
Alpha 1.7% 2.6% 1.7% 0.5% 1.9% 18.9% 15.6%
Skin In the Game
177 Cr of Commitment raised on the AIF platform 40%
Total Commitment in India Skin in
Growth AIF the
Game

Source: MOAMC Internal Research, Data as on 30 Apr 24; Inception Date: 12-Dec-22
Disclaimer: Past performance may or may not be sustained in future.
The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Diversification Benefit Compared to Other PMS - Low Overlap with Other Peers

Sy 30 inda | ABBKKUS | 1ol “Shit [Structura Helios ndia [ValueQue
Appresch Stg;esgy Fund AIF Hng Strategy

3P India Equity Fund 1 (45) - 6(19%) 2(1%) 11(23%) B3(5%) 3(1%) 5(21%) B(36%) 9(34%) 5(22%) 1(1%) 3(6%) 1(5%)

Abakkus All Cap Approach (27) 6 (19%) _ 7(24%) 4(9%) 2(5%) 1(1%) 3(9%) 6(15%) 6(17%) 7(19%) 1(4%) 2(7%) 2(7%)

Abakkus Emerging Opportunities (29) = 2(1%) 7 (24%) - 0(0%) 2(8%) 2(5%) 1(3%) 0(0%) 3(6%) 2(4%) 3(10%) 1(3%) 2(4%)

Aditya Birla iSOP (34) 11 (23%) 4 {9%) 0 (0%) - 2 (2%) 1(1%) 3(13%) 7(24%) 4(12%) 3(13%) 1(2%) 2(8%) 4(10%)

Carnelian Shift Strategy PMS (31) 3(5%) 2(5%) 2(8%) 2 (2%) - 23(58%) 0(0%) 2(5%) 1{(4%) 1(4%) 2(5%) 1(3%) 2(3%)

Carnelian Structural Shift Fund AIF (36) 3 (1%) 1(1%) 2 (5%) 1(1%) 23 (58%) - 0 (0%) 1(1%) 0(0%) 0 (0%) 1 (3%) 1 (4%) 1 (4%)

Enam India Vision (21) 5(21%) 3(9%) 1(3%) 3(13%) 0(0%) 0 (0%} - 5(20%) 6(23%) 3(12%) 0(0%) 2{9%) 2 (9%)

HDFC India Ascent (33) 8 (36%) 6 (15%) 0 (0%) 7 (24%) 2(5%) 1 (1%) 5 {20%) - 8 (29%) 6(21%) 2 (4%) 2(7%) 3(11%)

Helios India Rising (35) 9(34%) 6(17%) 3(6%) 4(12%) 1(4%) 0(0%) 6(23%) 8(29%) - 5(18%) 0(0%) 6(14%) 4(10%)

ICICI Prudential Contra (26) 5(22%) 7(19%) 2(4%) 3(13%) 1 (4%) 0{0%) 3(12%) 6{21%) 5 (18%) - 9 (28%) 3(9%) 1 (5%)
__(CiciPrudential PIPE@Y)_ | 1% _16%) 300w 1@ 26%_ 160 00w _2¢%  oow seeo I oon  1ew
: Motilal Oswal India Growth Strategy (27) 3 (6%) 2 (7%) 1 (3%) 2 (6%) 1 (3%) 1 (4%) 2 (9%) 2(7%) 61 4%_) 3 (9%) 0 (0%} - 0 (0%) :
"7 ValueQuestGrowth 21) | 1(6%)  2(%) 2%  4(10%) 2(%) 1@%) 2% 8(11%) 4(10% 1(%) 1% owe% N

0% < 15% 15%-30% > 30%

*‘Source: AMC; Data as on 31¥ Dec 2023 Valuaquest portfalio as on 30" Nov 2023
Source: MOAMC Internal Research, Data as on 30 Nov 23
Disclaimer: Past performance may or may not be sustained in future.
The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Fund Manager

*»» Vaibhav Agrawal is currently managing ~10,000Crs AUM at Motilal Oswal AMC across
alternate products

*» He has also managed a proprietary PMS and has over a decade in stock picking and
generating index beating returns

“* He has worked as a ratings analyst at CRISIL and investment analyst at Motilal Oswal AMC

“* He holds a bachelors in Computer Science from the University of Pennsylvania and an MBA
from London Business School

Vaibhav Agrawal
(Fund Manager)

THINK EQUITY. THINK MOTILAL OSWAL. —
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Disciplined Investing following “Q-G-L-P” Investment Process

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

Application of PE, PEG framework and

P Expanding the framework through
rolling out DCF, implied returns and
implied growth

Minimum threshold set for RoCE/RoE u

QUALITY
33144

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

Flexibility to PM to Invest outside
house themes = 25%

Provision for risk mitigation = 10%

The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and should not used for development or implementation of an
investment strategy. Past performance may or may not be sustained in future.
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Risk Management Framework for Consistency & Sustainability of Performance

=~ E - Stock Weightage & Stock Sizing

Minimum and maximum exposure limits set

Zai
;
.I.[lﬂ.[i. Sector Sizing

Limits on sector deviations relative to benchmark

[
| 4

Diversification Strategy

Portfolio size capped up to 35 stocks

.
\ali Profit Taking / Stop Loss Framework

Proprietary framework for measuring triggers

L ! Stringent Liquidity Framework

Ensuring efficient management for ability to take necessary action

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

Motilal Oswal's investing process builds Hi-Quality & Hl-Growth
Our process. Your success.

TH'NK EﬂUlTY MoTILAL OSWAL
THINK MOTILAL OSWAL ASSET MANAGEMENT

The term ‘Hi-Quality and Hi- Growth Portfolios’ refer to Motilal Oswal AMC’s defined fund management processes based on internal qualitative and quantitative research parameters & not be construed as investment advice to any party.
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Disclaimer

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

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

Disclaimer: This presentation has been prepared and issued on the basis of internal data, publicly available information and other sources believed to be reliable. The information contained in this document
is for general purposes only and not a complete disclosure of every material fact and terms and conditions. The information / data herein alone is not sufficient and shouldn’t be used for the development or
implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions, figures, charts/graphs, estimates and data included in this presentation are as on date
and are subject to change without notice. While utmost care has been exercised while preparing this document, Motilal Oswal Asset Management Company Limited (MOAMC) does not warrant the
completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the use of this information. The statements contained herein may include statements of future
expectations and other forward-looking statements that are based on our current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such statements. Readers shall be fully responsible / liable for any decision taken on the basis of this presentation. No part of this document
may be duplicated in whole or in part in any form and/or redistributed without prior written consent of the MOAMC. Readers should before investing in the Strategy/ schemes/ portfolio make their own
investigation and seek appropriate professional advice. ® Investments in Securities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the Strategy/
schemes/ portfolio will be achieved. ¢ Clients under MOAMC are not being offered any guaranteed/assured returns. ® Past performance does not indicate the future performance of any of the strategies
/schemes/ portfolio. ® The name of the Strategies do not in any manner indicate their prospects or return. ® The Strategy/ schemes/ portfolio may not be suited to all categories of investors. « The material is
based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. ¢ Neither MOAMC, nor any person connected with it, accepts
any liability arising from the use of this material. The recipient of this material should rely on their investigations and take their own professional advice. ® Opinions, if any, expressed are our opinions as of the
date of appearing on this material only. While we endeavour to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent
us from doing so. ®* MOAMC is not responsible for any loss or shortfall resulting from the operation of the strategy /schemes/ portfolio. Source for stock write ups: MOAMC Internal Research and External
Research.

Recipient shall understand that the aforementioned statements cannot disclose all the risks and characteristics. The recipient is requested to take into consideration all the risk factors including their financial
condition, suitability to risk return, etc. and take professional advice before investing. As with any investment in securities, the Value of the strategy /schemes/ portfolio. may go up or down depending on the
various factors and forces affecting the capital market. Investments in securities market are subject to market risks, read all relevant documents carefully. Prospective investors and others are cautioned that
any forward looking statements are not predictions and may be subject to change without notice. ¢ For tax consequences, each investor is advised to consult his / her own professional tax advisor. ® This
document is not for public distribution and has been furnished solely for information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may
come are required to observe these restrictions. No part of this material may be duplicated in any form and/or redistributed without’ MOAMCs prior written consent. ¢ Distribution Restrictions — This material
should not be circulated in countries where restrictions exist on soliciting business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any
such restrictions. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify MOAMC for any liability it may incur in this respect.

The table used in the presentation are used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. Past performance may
or may not be sustained in future. Investments in securities market are subject to market risks, read all relevant documents carefully. Investment in Securities is subject to market and other risks and there is
no assurance or guarantee that the objectives of any of the Schemes of Alternative Investment Funds will be achieved. Please read Private Placement Memorandum of the Scheme carefully before investing.
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Thank You

THINK EQUITY. THINK MOTILAL OSWAL.



