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o Executive Summary

The Japanese Samurai were warriors who symbolized honour, courage and discipline. The Samurai

code of conduct has worthwhile teachings, even for investors in financial assets. The quote,
“Everyone feels fear. What a samurai or warrior is, is what you do when you feel fear” is very aptin
the prevailing global market scenario. The recent rate hike by Bank of Japan & US economic data
has led to heightened volatility in risk assets. It is during such times that investors need to follow
the "Way of the Samurai", namely to maintain discipline to an Investment Charter, Asset
Allocation and deployment strategy which is essential for long term wealth creation.

A'carry trade' occurs when investors borrow money in a country where interest rates are extremely low

and invest that money, after converting the currency, in a country where interest rates are relatively much higher. To
combat deflation, the Bank of Japan (BolJ) kept the country's interest rate at zero for almost a decade. This influenced
global investors to borrow in Japanese Yen and invest in risk assets like equity denominated in USD and other global
currencies, hence the term — Yen Carry Trade. With inflation rising, the BoJ recently hiked rates to 0.25%, which led to
some unwinding of the yen carry trade causing high volatility in global equity markets. Couple this with recent data from
the US which indicates slowdown in the labour market, fuelling concerns of a recession. Market participants now expect
the US Fed to commence cuttinginterest rates from Sep'24 onwards.

Despite these global events, India continues to remain a bright spot and is expected to be the fastest growing major
economy this year. Corporate earnings growth over the last five years has been stellar and this has been the primary
driver of equity market performance. For the top 500 listed companies, (Nifty500), the PAT growth between FY19-24 was
22%, and the total market cap of these companies has grown at the same rate during this period. Earnings growth is
expected to moderate going forward.

Itisimportant to focus on Cash Flows to get a sense of the quality of businesses. For Nifty500 companies (excluding banks
& financials), if we consider the Enterprise Value to Cash Flow from Operations (EV/CFO), this ratio currently is lower than
the peak of 2021, which signals that over the last two years, corporates have generated cash flows at a faster pace than
growth in market capitalization.

Interms of valuations using Price to Earnings (PE), Large Caps are in fair valuation while Mid & Small caps on aggregate are
relatively expensive. We suggest adopting a staggered investment approach over 6 months for Large cap & Multicap
strategies. For select Mid & Small cap strategies, investments should be staggered over the next 6-12 months.

In the Fixed Income market, on the back of favourable demand-supply dynamics and well contained inflation, the yield
curve has started to gradually steepen, i.e. debt securities with 1-3 year maturity are trading at yields which are lower
thanthose with 10 year & above maturity. The RBl is likely to maintain status quo on interest rates this year with an eye on
the US Fed rate actions.

The recent Budget provided a fillip to Multi Asset Allocation funds, which invest in equity, debt and gold, and should be
considered as a superior alternative to traditional fixed income. For incremental investments in fixed income portfolios,
we suggest that 30% should be invested in actively & passively managed duration funds, 30-35% should be allocated to
conservative Multi Asset Allocation funds, and 30-35% can be invested in a combination of Private Credit strategies,
REITs, InVITs and select high yield NCDs.

Gold is an important asset class during times of heightened volatility and should be considered for strategic portfolio
allocation.

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 July 2024

Standard Maximum 98x

Asset Class CAGR Deviation Drawdown

Equity — IND 14.2% 26.8% -55.1% 77x

Equity—US (INR) | 13.3%  15.1% = -45.9%
Gold - INR 10.2% | 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 29x

on monthly returns

16x

11x
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Period of Analysis is from 1" Jan 1990 to 31" July’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

Gold Equity-IND Equity-IND Equity-IND

| o85%  241% 71.9% 10.7% 12.5%

Cash - Cash Gold
6.4% | 127% 4.0% 10.7%
Gold Cash Gold _ _

5.9% 6.4% 135% | 3.8%  74%
Cash Equity-IND Gold

Equity-IND | Debt Gold Cash
8.8% -0.8% 8.0% 27% | 81%  05% 5.4%
cash Gold  Equity-IND  Gold Equity-IND Equity-IND Cash  Debt | Equity-US

10.3% -2.3% -20.8% -3.2% 4.2% -17.9% 4.6%

2018 2019 2020 2021

p—r p— In Investing, every asset class are cyclical in nature

e _ — e influenced by macro/micro factors

Hence, Winners keep Changin
Cash Gold Equity-IND  Equity-IND ! P ging
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;
Period Considered for CAGR analysisis 4 & 5 years
Equity-US Gash 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

Equity-IND  Equity-IND
27.9% 17.4%

Gold  Debt

27.1%

CAGR

Equity — USA

Correlation Equity - IND (INR) 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 31st July’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 & 75%50% Equities & 50%75% Equites & 25%

Asset Class Equity-IND Cash Gold

Portfolio Debt Debt Debt
CAGR from 1990 to 2024* 14.2% 1.0% 10.1% 11.5% 10.5% 12.2% 13.4%
Standard Deviation 26.7% 0.6% 14.7% 7.8% 7.6% 14.1% 20.4%
Maximum Drawdown** -55.1% 0.0% -23.4% -10.6% -12.1% -26.1% -40.6%
Minimum Returns- 3Y Rolling A57% | -149% | 24% | 44%  -1.3% -10% 3.1% 3.2% -9.5%
Average Returns- 3Y Rolling 12.9% 1.0% 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 (%)- 3Y Rolling 85.8% 100.0% 99.2% 100.0% 96.8% 93.7%

0% to 6%
6% to 10%

*CAGR is for period 1990 to 31" July 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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e 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. This is 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

------------------------------i
ST % % % A% % 6% 8% 10% % % W6 % % 1% 0% 0% 10% 10%

Bh A% e Wh Tk 1 8% 0% 1% % u
A % <l B Th 3% 3% 1% 0% 1% W% I 0% 13% M% 1% 1% 1% 1% 1% 1% % 1% 1k Lk 2% 1% 1% u
We e 8% % 3% 3% 1% 1% W% 6% 1% 0% W% 1% 1k 1% 1% 1% 1k 1% % Lk Rk 1% 3% 0k Bk P}
A8 % S 0 0% 10% 0% 1% 6% 1% 0% Mk M 1% 1% 1% B % 1% % 0% L% 1% % Rk 1% 3
6% W% 6% Sk 16k 1% 1% 2% 2% Bk 1% 18% W% 1% % 15%  M% 1% Mk 3% 1% 1% Mk 3% % P}
A% A% 0% 6% T 1% 15%  19% 8% 13% W% 0% 1% Mk 1% 1% 1% % 1% 1% 1% Lk 0% 1% 1Y
A6 T W% 1% 8% A% 8% UM% I % 13%  M% B% Mh 13% 1% Bk B 1% 1% Bk Bk 13% 0
I 3 W W% 0% Mk 6k W6 2% 16k I 16% 1% 15k 15k 15%  15% 15k 1% 15% % 15K U
Tho 3% 3% 3% 4% 18%  B% Uk I 1% 1% 18%  16%  15%  16%  15% 1% 1% 1% 1% 1% JE]
W 2% 8% 3% % 18% 18% 1% Mk 1% % 1% Lk 3% 1% 0% Bk 3% 13% 1% 3

3% Wk B% % 2k
d0% A 1% 16% 1%

e 1% 1% 1% B 1% 8% 1Bk Wk B% B Bk B W% 1
% 1% 1% 1% 0% 1% % Uk 1% 2% % Lk 1%
S5k % 1% 3% T 0% 8 8% % % % % 10% 0% Uk 11k
S B % T % % % M 66 Sk 6k Th 8% Tk B %

Teh Mk 16%  19%  16% 1% 1S% 1% 15% 1k % 1% 15% 1k Mk 15%

W B 4 Sk 0% T Th % % % % Uk 1% 1% 1%

B% B % % S S &% T 8% % W% % 1% 1k

Bp I A% W6 1% 15k Bk 3% 1% Wk 1% 4%k 1%

Tho 1% 0% % % Uk 1k 1% B% % Bk 13%

M W % M 1% Rk % 3% % Bk 1%

A 8 Tk 8% % l% 1% 1k 1%

¥ 1% W% W% Lk W % Bh W%

% 1% W 4% 6% 1Mk 15%  16%

I Th 0% 1% 1% Bk Uk

W B% 1% Wk 1% 16k

5% 19% W% 1% 17k

Wp  Wh o 16%  18%

&% 1% 1%

2%

15%

SReE

Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of July’24
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NIFTY 500
-----------------------------i
-8% 2% 2% 1% 3% 14% 10% 13% 12% 12% 13% 12% 12% 12%

17% 7% 1% 12% 16% 19% 15% 15% 1% 12% 12% 13% 12% 13% 13% 37

12% 1% 27% 1% 3% 4% 14% 15% 17% 19% 2% 12% 17% 16% 13% 14% 13% 14% 14% 13% 14% 13% 13% 13% 14% 13% 14% 40
-9% 34% 1% 1% 3% 15% 15% 18% 19% 3% 12% 17% 17% 13% 14% 13% 15% 14% 13% 14% 13% 13% 13% 14% 13% 14% 35
98% 2% 5% 6% 20% 20% 2% 3% 27% 14% 20% 19% 15% 16% 15% 16% 15% 15% 16% 15% 14% 14% 15% 14% 15% 39
-28% -20%  -14% 6% 8% 13% 15% 20% % 14% 14% 10% 11% 1% 12% 1% 1% 12% 1% 1% 1% 12% 12% 12% 20
-23% -8% 19% 19% 2% 2% 29% 12% 19% 18% 13% 15% 14% 15% 14% 14% 15% 14% 13% 14% 14% 14% 14% 26
10% 48% 37% 37% 36% 40% 18% 26% 2% 18% 19% 18% 19% 18% 17% 18% 16% 16% 16% 17% 16% 16% 34
98%  53%  4T%  44%  47%  20%  28%  26%  19%  20%  18%  20% 8%  17% 8%  17%  16%  16%  17%  16%  17% 30
18% 27% 29% 37% 8% 19% 18% 1% 13% 12% 14% 13% 12% 14% 13% 12% 13% 14% 13% 14% 15
36% 35% 44% 6% 19% 18% 10% 13% 12% 14% 13% 12% 14% 12% 12% 12% 13% 13% 13% 13
34% 48% 2% 15% 15% 7% 10% 9% 12% 1% 10% 12% 1% 10% 1% 12% 1% 12% 10
63% -17% 10% 1% 2% 6% 6% 9% 8% 8% 10% 9% 9% 9% 1% 10% 1% 7
-57% -10% -3% 9% 2% 1% 3% 3% 3% 6% 5% 5% 6% 8% % 8% 4
89% 47% 16% 20% 16% 20% 17% 15% 17% 15% 14% 14% 16% 15% 15% 16% 10
14% -9% 3% 3% 9% 8% 7% 10% 9% 9% 9% 1% 10% 1% 12%

-21% 2% 0% 8% 6% 6% 10% 8% 8% 9% 1% 10% 1% 12%

32% 17% 3% 17% 14% 18% 14% 13% 14% 15% 14% 15% 16%

5

5

7

4% 19% 12% 10% 15% 12% 1% 12% 14% 13% 14% 15% 5
38% 17% 12% 18% 13% 12% 13% 15% 14% 15% 16% 5
1% 2% 12% 8% 8% 9% 12% 1% 12% 14% 3
4% 19% 1% 10% 1% 14% 13% 14% 16% 3
36% 15% 13% 17% 14% 16% 17% 3
-3% 2% 12% 10% 13% 15% 2
16% 3
2

2

2

2

1

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

NIFTY MIDCAP 150

-------------------i
50% -8% 13% 14% 5% 10% 8% 13% 12% 12% 15% 12% 11% 12% 14% 13% 15% 16% 16

-22% 9% 11% 1% % 5% 11% 11% 10% 14% 11% 10% 11% 13% 13% 14% 15% 12

-65% -15% -5% -13% -3% -3% 4% 4% 5% 9% % 6% % 10% 9% 11% 12% 7
111% 58% 19% 25% 19% 25% 22% 20% 24% 19% 17% 18% 20% 19% 20% 21% 20
18% -10% 5% 3% 13% 12% 11% 16% 12% 11% 12% 14% 13% 15% 17% 10

-32% -1% -2% 11% 11% 10% 15% 11% 10% 11% 14% 13% 15% 17% 8
44% 18% 31% 25% 21% 26% 19% 17% 17% 20% 18% 20% 22% 12

25% 19% 15% 22% 16% 13% 14% 18% 16% 18% 20% 8

32% 22% 30% 20% 16% 17% 21% 18% 21% 22% 8

% 21% 11% 9% 11% 16% 14% 17% 19% 5

28% 12% 9% 12% 17% 15% 18% 20% 5

16% 10% 13% 19% 17% 20% 22% 5

7% 2% 12% 10% 15% 18% 3

11% 22% 17% 22% 25% 3

35% 23% 28% 31% 3

23% 30% 33% 3

2% 28% 2

2

1

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

NIFTY SMALLCAP 250

-------------------i
31% 60% -8% 14% 14% 4% 8% 6% 12% 12% 10% 14% 10% 9% 10% 12% 11% 13% 14% 12

95% -22% 9% 11% -1% 5% 3% 9% 10% 9% 12% 8% 7% 8% 11% 10% 12% 13% 9
-69% -19% -8% -16% 1% -8% 1% 2% 2% 6% 3% 2% 3% 7% 6% 8% 10% 5
114% 58% 17% 22% 15% 23% 21% 18% 2% 16% 13% 14% 17% 16% 18% 19% 15
16% -14% 1% -1% 10% 10% 9% 14% 8% 6% 8% 12% 10% 13% 14% 7
-36% -6% -7% 8% 9% 7% 13% 7% 5% 7% 11% 10% 13% 14% 6
38% 13% 29% 24% 19% 25% 15% 12% 14% 18% 15% 18% 19% 9
-8% 25% 20% 15% 2% 12% 9% 11% 16% 13% 16% 18% 7
70% 37% 23% 31% 17% 12% 14% 19% 16% 19% 21% 7
10% 4
4
4
2
3
4
3
2
2
1

Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of July’24
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Franklin India Flexi Cap

1% A% 8% M 1% 0% 2% 19% 19%  18%  18%  19% 169

6% 2% 10% 42% 23% 159‘ 18% 17% 27% 2% 30% 32% B% W% W% 13% 13% ZZ% Zl% 2% 12% 2% 219‘ ZW% 10% 21% 0% 2% 28
1%  26%  70% 3% 2%  25%  34%  33% 3%  36% 38%  27%  30%  29%  26%  26%  25%  26%  25% 4% 2% 3% 2% 2% 0% 0% 2% 259
39% 108% 43%  29% 2% 3%  36%  38% 39%  40% 8% 3% 3% 2% 2% 8% 2% 6% % 8% 8% 2% 1% 8% W 2% 2
209% 4% 2% 4% 38% 6% 3% 39% A% 2% 31%  30%  26%  26% 4%  26% 5% 4% 4% 2% A% A% 2% A% 2% 164
3% 0% 8% 1% 15% 0% 4% 2% 15% 0% 0% 1% 18%  17%  19%  18%  17%  18% 7%  16%  16%  17%  16%  17% 53
5% 6% 3% 3% 3% 3% 3% 3% 2% W% 2% 8% 2% W% 2% A% 2% 0% 1% 1% 0% 19%  20% K
19%  51% A% 4T% 4T% 49%  28% 3% 31%  26%  26%  24% 6% 5%  23% 2% 2% A% 0% 2% A% A% 8
107% 62%  S7%  S5%  S5% 9% 3% 3% 26% 2% 5% 2% 25% 2% 4% 2% 2% A% 0% A% 2% 69
% 3% 4% 4% 18%  26%  25%  19%  20%  18%  21% 0%  19%  20%  18%  17% 1% 18%  17%  18% 3
48% 4% S1%  16%  25% 2% 17%  19%  18%  21%  19%  18%  19%  17% 6% 6% 1% 1% 17%  18% 2%
49% 5% Th o 20% 2% 13%  15% 4% 18% 1%  16%  17%  15% 1% 14% 6%  15%  16%  17% 18
55%  -10% 1% 4% 7% 1% 10%  15% 4% 13% 1% 13% 1% 12% 1% 13% 4% 15% n
48% 5% 3% 2% 3% M 1% 9% 9% % % 9% 9% e % 2% B3% 8
% M% 0% 3% 1%  25% 2%  19% 2% 18%  16%  16%  18%  17%  18%  19% 15
9% 0% % 8% % 15%  13%  15%  13% 1% 1% W% W% 15%  16% 8
16% 5% 5% 16%  M% L% 15% 1% 1% L% 4% 13% % 16%

3% 1% 9% 3% 1% 2% 17%  15% 15% 17% 16%  17% 1%

6% 2%  20%  16%  19%  15%  13%  13%  16%  15% 6%  17%

51% 2% 0% 2% 1% W% 4% 1% 16% 1% 1%

4% 5% 13% 8% % % 13% 1% % 15%

5% % % 8% %% 4% 1% 15% 1%

3% W% % 1% 16% % 16%  18%

1% 5% 1% 1% 1% 16%

Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of July’24
HDFC Flexi Cap

------------------------------i

-26% 1% 1% 2% 25% 4% 2% 2% 19% 8% 18% 19%  19% 18
-13% 3% 9% 35% 21% 7% 18% 2% 28% 31% 3256 3% 14% 28% IB% u% 14% 3% 15% 2% 21% 2% 11% 11% 20% 11% A% A% 262
8% 30% 6% 36% 0% 0%  38%  37% 3% 3% 40%  29% 3% 3%  28% 2%  20% 8%  26%  25%  26% 2% 2% 3% 8% 8% 4% £l
38% 8%  Al%  29%  28%  41%  39% A% 4l% 2% 29%  34%  34%  28%  29%  27% 2%  26% 5%  26%  24%  23%  23% 3% 3% 4% m
156%  43% 6% 5% A% 3% A% Al% 2% 8%  34% 4% 28%  28%  26% 8% 6% 5% 25% 4% 2% 0% 0% W% B% 202
20% 1% % 2% 3% 9%  30% 3% 19% 6%  26%  20% 2%  20% 2% 0% 19% @ 20%  19%  18%  18%  18%  18%  19% 7
3% 0% 40% 3% M% A% 4% 25% 3% 3% 5%  26% 4% 26% 3% 2% 8% 2% 2% 0% 2% A% A% 9
4%  68% 5%  S5%  S1%  S2%  30%  37%  36%  28%  29%  26%  28%  26%  24%  25% 2% 2% A% 0% 2% 2% 102
126% 0%  67%  59%  58%  30%  39% 3%  29% 9% 2% 2%  26% 2%  25% 3% 2% A% 2% 2% 2% 8
8% A% 4% 4% 7% 8% 29%  20%  21% 1% 2% 20%  19%  20%  18%  17%  17%  18%  18%  19% 36
63% 4%  50% 1% 29%  29%  19%  21% 1% 2%  19%  18%  19%  18%  17% 6%  17%  17%  18%  19% 2
3% M% 2% 2% 8% 13%  16%  14%  18%  15%  15%  16%  15%  14%  14%  15%  15% 6% 17% 17
54%  -12% 1% 20% 9% 1% 11%  16%  13%  13%  15%  13%  13%  12% @M% W% 15%  16% 13
S0% 2% 0% 1% 6% 5% % 9% 9% 1% 0% 0% 9% 1% 12%  13% 4% 8
106% 63% 5% 2% 2% 0% 2% 0% 2% 1% 18% 7%  18%  18%  20%  20% 17
2% 3% 8% % 15% 1% 1% 4% 1% 1% 1% 13% 13%  15%  15% 8
M % % 2% 8% 8% 1% 0% 9% % UM% 1% W% W%
% 18% 2% 1% 1% 0%  16%  15% 4% 6%  16%  18%  19%

M 6% 15% 1% 1% % 13% 1% 4% 15% 7% 17%
54% 2% 16% 1% 6%  14%  13%  16%  16%  18%  19%

% % 12% 8% 8% Tho W% 2% 15%  15%

T A% 1% 1% 10% % 15%  18%  18%

3% 1% 2% 1% 15%  16%  19%  20%

4% 2% 3% % 2% 6% 1%

% % 6% 16% A% 2%

0% 2% 5% 2%
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Disclaimer: Past performance may or may not be sustained in future, ¥2024 returns are till end of July’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”.



Mo

Alpha Strategist | ‘Way of the Samurai’

PRIVATE WEALTH

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

e 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
inbetween.

e 10-20% Temporary drawdown is almost a 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 | 121
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 [ 101 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 CY 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 - The Yen Carry Trade Unwinding & Fall in the Japanese Markets

The Yen Carry Trade: Foundations and Unraveling

The yen carry trade relies heavily on Japan's consistently low-interest rates, which generally hover near zero. For
instance, as of early 2024, Japan's interest rate stood at approximately 0.1%, while countries like the United States
offered rates around 5%. This stark contrast enables investors to profit from borrowing yen cheaply and investing in

higher-yielding assets abroad. However, the unwinding of this carry trade can lead to significant market movements, as
seenrecently.

The appreciation of the yen has been notable, with the currency gaining approximately 6% against the US dollar over the
past couple of months. This appreciation primarily results from investors buying back yen to close their carry trade
positions, increasing the currency's demandandvalue.

An example of The Yen Carry Trade is given below

The Yen Carry Trade
Start Investors borrow yen at 0.40% per annum End
= 3 1.004 » ¥10,040,000 Repay

ke ¥10,500,000 Earn

l Japanese Yen Money Market ¥ 45;"000 Profit
S = ¥120.00/% 360 Days ——> Sse0= ¥120.00%

l U.S. Dollar Money Market
$83,333.33 = % 1.05 = $87,500.00

Invest dollars at 5.00% per annum

Source: www.medium.com

Factors Leading to Market Volatility

1.

Shifts in U.S. Economic Data: Recent reports indicate a rise in the U.S. unemployment rate from 3.4% to 3.6%, with
job creation falling short of expectations. These factors contribute to concerns about a slowing U.S. economy,
influencing global market dynamics and leading to a recalibration of investor strategies globally.

Monetary Policy Shifts by the Bank of Japan: The Bank of Japan's recent 0.25% rate hike—from -0.1% to.
0.15%—surprised many analysts. This move, though modest, indicates the BoJ's response to increasing inflationary

pressures and aimsto stabilize domestic prices.

projected inflation to stay around its 2% target in coming years.

BOJ raises rate target to 0.25%, highest since 2008

The Bank of Japan (BOJ) raised interest rates on July 31 to 0.25% from 0-0.1% by a 7-2 vote and

Core CPI

(June 2024
2.6%

Policy rate

0.25%

" . ' " ' ' "
2008 2010 2012 2014 2016 2018 2020

'
2024
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3. Appreciation of the Yen: As investors exit yen-denominated positions, the increased demand for yen has pushed
the exchange rate from around 145 yen per US dollar to approximately 136, a notable shift impacting export
competitiveness.

Impact on the Japanese Stock Market

1. Investor Sentiment and Panic Selling: The Japanese stock market indices, such as the Nikkei 225, experienced a
steep drop of nearly 7% over a week, marking its most significant daily losses since 1987. This volatility reflects panic
sellingtriggered by the yen's fluctuations and external economic uncertainties.

2. Reduced Export Competitiveness: Japan's export sector contributes significantly to its GDP, with major companies
like Toyota and Sony seeing their stock prices drop by 5% and 3.8%, respectively. A stronger yen makes their exports
more expensive and less competitive globally, impacting revenue and profit margins.

3. Impact on Corporate Earnings: For the fiscal quarter, Japanese corporations have revised their earnings forecasts
downward by an average of 10%. This revision aligns with decreased global demand and unfavourable exchange
rates, directly affecting profitability, particularly in export-dependentindustries.

The Path Forward

Despite the current market turbulence, Japan's economy retains latent strengths. Government measures, including a
proposed fiscal stimulus package totalling approximately 10 trillion yen, aim to support businesses and stimulate
domestic demand. Additionally, the BoJ continues to signal readiness to adjust policies to mitigate currency volatility
and foster stability.

While the short-term outlook remains fraught with challenges, the long-term prospects hinge on Japan's ability to
adapt to global economic pressures and invest in sustainable growth sectors, such as green technology and digital
innovation which remain critical to its economic resilience and competitive edge on the global stage.
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e Market through Graphs

Equities

Secular sectors' (Pvt Banks + Consumer + Retail + Tech) contribution to

Nifty PAT and Market Cap
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Fixed Income
Trend in G-Sec Yield Curve

Movement in G - Sec Yields Across Maturities
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Summary

Gap between the Market Cap Contribution and PAT
Contribution of secular sectors to Nifty 50 is reducing
since FY20.

Due to the higher possibility of rate cuts by the Fed, an
expected revival in consumer demand, the emergence
of Al-based themes, and a potential revival in IT
spending towards the end of CY24, the risk-reward
dynamics appear in favour of the secular sectors.

Yields curve has moved lower and is gradually
steepening as compared to the curve seen at end FY
2024 & Oct 2023

Positive Factors for Indian bond market include stable
domestic macros, inclusion of bonds in global indices,
lower gross borrowings, change in India's Sovereign
outlook, path tofiscal consolidation.

Volatility may remain on back of global factors namely
UST vyields, mixed global macro signals, divergent
Central Bank's Stance, crude oil impact etc

However, the medium to longer term trend continues
tosuggest a softening trajectory

In the Union Budget, the Finance Minister announced
to reduce the import duty on gold from 15% (10%
customs + 5% Agri and infra development cess AIDC) to
6% (5%+1%)

This 9% cut is significant, as it directly affects the cost of
gold imports, making gold cheaper for domestic
buyers and potentially increasing demand

In past 10 years, including this, only once a cut has
beenannounced,i.e.onJune 2021.

Vie
Asset Class oW

Equity Positive Positive

Recommendations

Stagger investments over 6 months for Large and Multi cap strategies
and over 6-12 months for select Mid and Small cap strategies.

Biased towards

Multi Asset Funds

Core allocation towards Actively and Passively managed

Debt Mul?iu,zggtnF%nds debt strategies and Multi Asset Allocation Funds.
Gold Positive Positive Sovereign Gold Bonds, Gold ETF/FoF
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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
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®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  October 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

®  January2021-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, AlF)

®  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

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

®  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.

B April 2024: In fixed income, we recommend increasing exposure to duration through active and passive strategies.

®  May 2024: We recommend increasing allocation in equities by implementing a staggered investment strategy over 3 to 6 months
forlarge & multi cap strategies, and 6 to 12 months for select mid & small-cap strategies. The most optimum lumpsum deployment
strategy could be through Multi-Asset & Balanced Advantage category.

®m  July 2024 : On back of tax proposals announced in Union Budget 2024, core fixed income allocation should be tilted towards
durationOstrategies as well as multi asset allocation 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

External Speakers: Mr. Hiren Ved (Director & Chief Investment Officer (ClO), Alchemy Capital)
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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
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Data as of 5" August’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
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Nifty 50 3 Yr Return CAGR gﬁé;";'gl
Index in No. of % of .% 6% to
Range  Observations Observations Dl e Tm.u'as 10% >=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 3% 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 | 110 810 10% 4% | 22% | 10% [83.1% | 15% | 56%
110 | 115 1778 22% 7% _|_22% 9%.__1652% | 29% | 23%_ i
115 | 120 1569 19% 4% | 21% 8% |74.6% | 22% | 23%
120 | 125 804 10% 2% | 18% 9% [79.6% | 7% | 51%
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%
Data as of 5" August’24  Source: Capital Line, Internal Research

Disclaimer: The above data is for informational purpose. Past performance may or may not be sustained in future

Equity Allocation & Deployment Grid
> Below grid is based on Temperature Gauge Index

Valuation

Expensive

Fair

Cheap

’

Source: Internal Research
Disclaimer: The above data is for informational purpose. Past performance may or may not be sustained in future
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Risk Return Matrix

@® Risk & Return Matrix - Investment Solutions

30%

20%

15%

10%

Expected Return

Equity Savings Funds
Target Maturity Funds
Arbitrage
usT
F.D
0,
5% Overnight

Risk

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

<000 Different Stages of Fund Raising by a Company
Company
files for IPO
and gets
Listed
E 10005000
=
E_ ol Capital raised
= for™® from Pre-IPO
& 0
H debt funds
& 5001000 wﬁ!\ﬁ' et Series B, C fund raising by
s wm?‘m e wwatﬂ Private Equity companies
3
100-500
Campany raises P .
Venture Debt i Opportunity i
10100 Pre-Series b
A/Series A + Appetite for longer tenure structures including
. Angel
0.1-10 T ﬁ.l:nfi!ng Funding flexible repayment structures Years since
ita + Company requires debt to expand their business inception
001 concept * Prevents further dilution of promoter holdings P
0-1 years 1-3 years 36 years &mars 10 years +

Source: Internal Research & Northern Arc AMC
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Our Recommendations

Fixed Income Mutual Funds

Scheme Name I:\UM 3 Month | 6 Month| 1Year | 3Years 1 Year Rolling Return % 3 Year Rolling Return % Avg Mat | Mod Dur | Gross Sov,S:AAA AA+& | Unrated
(Rsincrore) 9% % % % Max. | Min. | Mean | Max. | Min. | Mean |(inyears)|(inyears)| YIM (%) | cash% | below%| %
ICICI Pru All Seasons Bond Fund(G) 12,593 | 10.4 8.2 7.8 6.3 8.7 2.2 5.8 9.5 5.3 6.9 5.8 3.5 7.9 69.5 | 30.2 0.2
Category Average - | 115 8.6 7.4 5.4 - - - - - - - - - - B _
CRISIL Composite Bond Index - | 113 9.1 8.2 5.8 8.8 0.6 5.0 10.2 4.2 6.4 - - - - - }
BHARAT Bond ETF - April 2033 5711 | 10.7 10.1 8.3 3 9.5 7.0 8.0 - - - 8.6 6.0 7.4 | 100.0 - -
HDFC NIFTY G-Sec Jun 2036 Index Fund-Reg(G) 799 | 14.3 10.7 9.3 - 9.3 7.0 8.2 - - - 11.9 7.8 7.2 | 100.0 - -
HDFC Long Duration Debt Fund-Reg(G) 3,111 | 17.8 11.8 10.5 - 10.5 6.4 9.2 - - - 29.2 11.8 7.2 99.9 - 0.1
Mirag Asset CRISIL 1BX Gilt Index - April 2033 Index Fund-Reg(G) 231 12.7 9.4 8.3 - 9.2 6.3 7.5 - - - 8.3 6.0 7.2 100.0 - -
Nippon India Nivesh Lakshya Fund(G) 7844 | 16.4 11.4 9.8 7.0 12.6 -1.4 4.8 12.2 3.2 6.2 21.2 10.5 7.2 99.8 - 0.2
Category Average - 7.8 8.9 8.2 5.9 - - - - - - R - R - - .
CRISIL Composite Bond Index - | 113 9.1 8.2 5.8 8.8 0.6 5.0 10.2 4.2 6.4 - - - - - -
Dynamicgondfung ]
Bandhan Dynamic Bond Fund-Reg(G) 2,368 | 16.8 10.5 9.5 5.3 9.6 -0.1 4.1 10.0 2.6 5.7 28.9 12.2 7.2 99.8 - 0.2
DSP Strategic Bond Fund-Reg(G) 966 | 14.1 10.6 8.6 6.0 10.7 0.8 4.8 9.8 3.6 6.1 29.6 10.8 7.2 99.8 - 0.2
Category Average - 12.0 10.4 8.8 6.0 - - - - - - - - - - - -
CRISIL Composite Bond Index - | 113 9.1 8.2 5.8 8.8 0.6 5.0 10.2 4.2 6.4 - - - - - }
Scheme Name AUM | 1 Month | 3 Month | 6 Month| 1 Years | 3 Years |3 Month Rolling Return % | 1 Year Rolling Return % {\vg Mat | Mod Dur| Gross Sov,S:AAA AA+& | Unrated
(Rsin cmrei % % % % % Max. | Min. | Mean | Max. | Min. | Mean |(inyears)|(inyears)| YTM (%) | cash% |below% | %
Aditya Birla SL Overnight Fund-Reg(G) | 7,918 | 6.29 6.4 6.5 6.7 5.4 6.6 | 3.0 5.2 6.7 3.0 4.9 0.0 0.0 6.7 | 100.0 - -
HDFC Overnight Fund(G) 10,730 | 6.28 6.4 6.5 6.7 5.4 6.6 3.0 5.2 6.7 3.0 4.8 0.0 0.0 6.8 | 100.0 - -
HDFC Liquid Fund(G) 52,666 | 7.10 7.0 7.4 7.3 5.8 7.6 3.1 5.5 7.3 3.1 5.1 0.2 0.1 7.3 99.1 0.7 0.3
ICICI Pru Liquid Fund(G) 43,069 | 7.14 7.1 7.4 7.3 5.8 7.6 3.1 5.5 7.3 3.1 5.1 0.2 0.2 7.3 99.3 0.5 0.2
Category Average -| 7.01 7.0 7.3 7.2 5.7 - - - - - - - - - - - -
CRISIL Liquid Debt Index _| 7.8 7.1 7.3 7.4 6.0 7.4 3.4 5.7 7.4 3.5 5.4 - , - ) - B

Portfolio as on 30" June 2024. Returns as on 31" July 2024. 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 (July 23 —July 24)

Ultra Short Term Funds - 6 months & 1 year rolling returns for the last 1 year (July 23 - July 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) 13,445 | 7.35 7.1 7.6 7.2 5.7 7.9 2.8 5.5 7.2 33 5.2 0.5 0.4 7.6 94.1 5.6 0.3
ICICI Pru Ultra Short Term Fund Fund(G)| 12,286 | 7.14 7.0 7.6 7.2 5.8 8.0 2.9 5.6 7.2 3.6 53 0.5 0.5 7.7 87.0 12.7 0.3
Category Average -| 6.94 6.8 7.2 6.9 5.5 - - - - - - - - - - - -
Crisil Liquid Fund Index _| 7.18 7.1 7.3 7.4 6.0 7.4 3.4 5.7 7.4 3.5 5.4 - - - - - -
HDFC Floating Rate Debt Fund(G) 14,524 | 10.56 8.7 8.8 8.0 6.2 8.8 0.5 6.0 8.1 3.1 5.8 4.1 1.3 8.0 86.4 13.4 0.3
ICICI Pru Floating Interest Fund(G) 9,558 | 10.76 8.2 8.9 7.9 6.1 12.0 -1.3 5.9 8.4 1.9 5.7 6.7 1.2 8.3 80.2 19.5 0.3
Category Average -| 8.56 7.8 8.9 8.2 5.9 - - - - - - - - - - - -
Crisil Liquid Fund Index _| 718 7.1 7.3 7.4 6.0 7.4 34 | 57 74 | 35 5.4 - - - - - -

3 Month Rolling Return *% | 1 Year Rolling Return %

Scheme Name AUM |1 Month|3 Month|6 Month| 1 Years | 3 Years ' ghetu : [ Debt % Arbitrage % Cash %

(Rsin crore) % % % % % Max. Min. Mean Max. Min. Mean
Edelweiss Arbitrage Fund-Reg(G)| 11,876 6.44 7.1 7.6 7.8 5.9 9.0 2.4 5.6 7.8 34 5.3 21.9% 72.8% 5.3%
Invesco India Arbitrage Fund(G) | 16,490 6.48 7.4 7.5 7.8 6.1 8.8 2.5 5.8 7.8 33 5.5 18.8% 74.8% 6.5%
Kotak Equity Arbitrage Fund(G) | 48,000 6.63 7.4 7.8 8.1 6.0 9.1 2.6 5.8 8.1 3.5 5.5 21.5% 76.4% 2.1%
Category Average - 6.29 6.9 7.2 7.4 5.4 - - - - - - - - -
CRISIL Liquid Debt Index - 7.18 7.1 7.3 7.4 6.0 7.4 3.4 5.7 7.4 35 5.4 - - -
Scheme Name AUM |1 Month|3 Month|6 Month| 1 Years | 3 Years | 3 Month Rolling Return *% | 1 Year Rolling Return % Equity Debt Arbitrage Cash

(Rsincrore) % % % % % Max. Min Mean | Max Min Mean % % % %
ICICI Pru Equity Savings Fund(G) | 10,622 17.04 15.2 10.5 9.9 8.7 18.5 2.2 8.2 17.2 4.7 9.2 16.9% 16.6% 57.8% 8.8%
Kotak Equity Savings Fund(G) 6,077 26.42 21.4 19.2 19.6 12.9 32.6 -5.7 12.1 19.8 53 119 34.9% 16.5% 31.9% 16.8%
Category Average - 1.77 4.9 8.2 15.8 9.8 - - - - - - - - -
CRISIL Short Term Bond Index - 9.66 8.6 8.1 7.6 5.8 9.8 -3.1 5.6 7.7 2.6 5.4 - - - -

Nifty Equity Saving

Portfolio as on 30" June 2024. Returns as on 31* July 2024. 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 (July 23 —July 24)

Ultra Short Term Funds - 6 months & 1 year rolling returns for the last 1 year (July 23 — July 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 AUGUST, 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
Buoyant Opportunities Strategy PMS, M'oFiIaIOswaIGrowth Helios Flexi Cap, WhiteOak Capital Flexi Cap, ICICI India
Anchors Plus Flfnd, Buoyant Oplportunltles AlF, Mara'lt.hon Opportunity, Motilal Oswal Large & Mid Cap, Bandhan
Sectors agnostic of Market cap and style Multi-Cap Tre”fj FoIIown?g PMS,Ren:mssance Opportunities, | gyorjing value fund, Franklin India Flexicap, HDFC Flexi
RerTalssance !ndla Next, Motilal Oswal Growth Anchor Cap, Kotak Equity Opp Fund, 360 ONE Flexi Cap, Parag
Series IIl, Motilal Oswal Growth Anchor PMS, Alchemy High Parikh Flexi Cap
B Growth Select, UNIFI Blended PMS
Equity 3 Years +
. . . HDFC Small Cap Fund, Invesco India Small cap Fund, HDFC Mid-Cap Opportunities Fund, Motilal Oswal Midcap Fund,
Mid & Small Cap strategies Mid & Small Cap WOC Mid Cap Fund
itya Bi LB B DFC B
Focusing on stable returns with lower risk Balance Advantage Funds éggﬁeérfdianta;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 Conservative / Moderate Strategy 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 / Moderate Strategy Multi Asset Allocation Fund White Oak Multi Asset Allocation Fund, ICICI Multi Asset Fund
15 Monthss Ss;:ga:i alpha through active management of long and short Long — Short fund Avendus 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/Solar/Road Assets InvITs Indigrid InvIT, Bharat Highways InvIT
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4 years

Performing Credit strategy lending to Mid-Size Retail and
Retail focused businesses, high rated corporate backed
entities with group comfort, Education finance, Vehicle
financing, Mortgage finance, etc

7 years

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.

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

Private
Credit/Mezzanine
(Fixed Income)

A K Securitization & Credit Opportunities Fund Il

Neo Infra Income Opportunities Fund

BlackSoil India Credit Fund Il

8 years

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 investmentin the debt securities.

Venture Debt

Qister India Scheme | (Investing in Strides Venture Debt Fund Il1)

7 years +

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

Real Estate

MO IREF VI

10 years +

focus on mid-market investing and with opportunistic
investing in early, growth and late stage to capitalize across
lifecycle. Sector agnostic approach with focus on consumer,
pharma, healthcare, financial services, technology,
industrials.

Private Equity

Barings Private Equity India Fund 6

10 years +

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

Private Equity

India SME Investments — Fund Il

10 years +

India dedicated specialist healthcare private equity fund

Private Equity

Quadria India Fund |
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PN Macro Economy

Major Economies - Snapshot

X United
us Japan Australia Germany France Kingdom Euro Area
GDP YoY 2.9% -0.2% 1.1% -0.1% 1.1% 0.3% 0.6%
Inflation rate 3.0% 2.8% 3.8% 2.3% 2.3% 2.0% 2.6%
10yr Bond Yield 3.9% 0.9% 4.2% 2.3% 3.0% 4.0% 2.9%
Policy rate 5.5% 0.3% 4.4% 4.3% 4.3% 5.0% 4.3%
Emerging Economies - Snapshot
India Indonesia Brazil Mexico |South Korea China Russia
GDP YoY 7.8% 5.1% 2.5% 2.2% 2.3% 4.7% 4.9%
Inflation rate 5.1% 2.1% 4.2% 5.0% 2.6% 0.2% 8.6%
10yr Gsec 6.9% 6.9% 11.8% 10.1% 3.0% 2.1% 15.4%
Policy rate 6.5% 6.3% 10.5% 11.0% 3.5% 3.4% 18.0%

Source: Trading Economics
Disciaimer: Data mentioned as per latest update made on Trading Economics.

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.

Macro Economy: Different Asset Classes Performance
1st Jan'24 to I Note: Price Index values are being considered. Returns for Debt &
2021 2022 2023 31st Jul'2a I Liquid are taken on Annualised basis, rest all are on absolute basis
(Abs basis) Equity IND - Nifty 50, Equity US - S&P 500 INR, MSCI DM — MSCI
Equity-IND Gold MNASDAC Equity-IND | World Index (Developed) INR, MSCI EM -MSCI Emerging Index INR,
B R | mpoie ndexINR, el Estate-
. e = : iquid Index, - omposite index INR, Real Estate -
St s Ll N Fquity-US | R;I House Price Index (3 month returrr:s for CY24 since data for this
29.1% 5.1% 25.8% 14.0% ! indexis available only tillend Mar'24)
NASDAQ | Equity-IND | Equity-us | Naspaa |
23.5% 3.0% 25.7% 11.3% |
MSCI DM Real Estate MSCI DM msciom |
22.2% 2.8% 22.3% 10.9% |
Liquid Debt Gold Gold |
3.6% 2.5% 15.4% S
Debt MSCI DM MSCI EM Debt
3.4% -10.0% 7. 7% 9.3% I
Real Estate | Equity-US Debt Liquid
3.1% -10.7% 7.3% 7.4% I
MSCI EM MSCI EM Liguid MSCI EM
-2.9% -13.5% 7.1% 6.2%
Gold MASDAC Real Estate | Real Estate [
-4.2% -26.1% 2.0% o _2._?%_ e

Source: Investing.com, RBI, Internal research
Disclaimer: The above chart/data is for informational purpose. Past performance may or may not be sustained in future

AUGUST 2024 | ISSUE 140 @



@ Alpha Strategist | ‘Way of the Samurai’

PRIVATE WEALTH

%

Global Markets Review

Stock market leadership broadens

July 24 proved to be a volatile month in global financial markets, with notable rotations occurring in both equity
markets4 and the political landscape. In the U.S. equity market, July saw a rotation away from the mega-cap technology,
the Magnificent 7 that had led the rally for much of 2024, took a breather as investors shifted focus to value and cyclical
parts of the market. Small-cap stocks in particular had a strong run up, with the Russell 2000 index posting its largest one-
month outperformance versus Nasdaq 100 in over 20 years. Market leadership continued to broaden out beyond just the
tech sector. Over two-thirds of S&P 500 companies beat analyst expectations in the Q2 earnings season.

S&P 500 Sector Returns, Month-to-date, July 2024
-8.0% -60% -40% -2.0% 0.0% 2.0% A40% 6.0%

Real Estate 4.2%
Financials 3.9%
Utilities 3.4%
Health Care

Lagging sectors
Industrials [~ play some catch-up
Materials

Consumer Staples

Energy
S&P 500

Consumer Discretionary
information Technology } EWH mlor::ave

Communication Services -7,2%

Political shifts add uncertainty

On the political front, the current US president Joe Biden's announcement that he will not seek re-election, shifted the
dynamics of the 2024 race. Vice President Kamala Harris, the Democratic nominee, has narrowed the polling gap against
Donald Trump.

Fed pivot expectations build

A key driver of the sentiment in July was the growing belief that the Federal Reserve will begin cutting interest rates
before year-end. A softer-than-expected inflation print and signs of labour market cooling bolstered the case for a
monetary policy pivot. Futures markets are pricing in nearly three quarter-point rate cuts by the Fed through June 2025.
This shiftin expectations provided a tailwind for interest rate-sensitive assets like small caps and REITs.

Bank of Japan delivered a hawkish surprise

The Bank of Japan caught investors off guard at its July meeting, raising its key short-term interest rate from around 0% to
0.25%. This was the central bank's second-rate hike of the year and came earlier than many had anticipated. The move
extends the Bol's gradual normalization of monetary policy after years of ultra-accommodative settings. Also outlined
plans to taper its purchases of Japanese Government Bonds by around ¥400 billion per quarter starting in August, with
the goal of reducing the monthly buying to ¥3 trillion by early 2026

The Bank of Japan (BOJ) raised interest rates on July 31 to 0.25% from 0-0.1% by a 7-2 vote and
projected inflation to stay around its 2% target in coming years.

Ay
Core CPI

June 203
2.6%

' ' ' ' " ' ' v '
2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastroam | Reuters, July 31, 2024 | By Pasit Konghkunakarmbkil
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Yen strengthens, equities slump

The hawkish shift from the BoJ had significant implications for Japanese financial markets. The yen appreciated sharply,
gaining 6.5% against the U.S. dollar in July for its strongest monthly advance since 2016. A stronger currency is generally
seen asaheadwind forJapan's export-oriented economy.

This was reflected in the performance of Japanese equities, with the TOPIX index falling 1.0% in local currency terms. The
decline was exacerbated by the global pullback in technology stocks, which have a sizable weighting in Japan's market.
The Nikkei 225 tumbled 4.7%, with one of its largest single-day drops in years occurring late in the month.

Japanese Stocks Lose 5599 Billion in Value Over Two Days
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Source: Bloomberg

Europe shines amid global uncertainty

Despite facing challenges of its own, including stubbornly high inflation and the ongoing war in Ukraine, European
equities performed relatively well in July. The MSCI Europe ex-UK Index gained 2.1% in local currency terms, outpacing
the broader developed markets benchmark, due to stronger economic momentum and attractive valuations in
continental Europe compared to the U.S. The U.K. also performed well, with the FTSE All-Share Index up 3.1% in July,
boosted by its high exposure to energy and financial stocks.

Positive Outlook Intact

The bull case for risk assets remains in place despite July's uneven performance. Global growth could be moderating but
still positive, inflation is gradually cooling from last year's highs, and central banks are nearing the end of their tightening
cycles. Consensus expectations are for the Fed to commence an easing cycle in the fall. However, key risks such as
geopolitical flare-ups, whether between the U.S. and China or in the Middle East, could also disrupt the constructive tone
in risk assets. The 2024 election starting to heat up, and political uncertainty has the potential to drive bouts of volatility
inthe months ahead.
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Indian Economic Review

Post-Pandemic Recovery and GDP Growth

The Indian economy has made significant strides in its post-pandemic recovery. The Economic Survey 2023-24
highlighted that India's real GDP in FY24 was 20% higher than pre-COVID levels, marking a 4.6% CAGR from FY20 despite a
5.8 % contraction in FY21. This robust recovery is attributed to the country's resilience and strategic policy interventions
that have stabilized inflation and boosted investment from both the public and private sectors.

The survey projected a real GDP growth of 6.5-7.0% for FY25. This projection considers potential geopolitical risks that
could impact supply chains and commodity prices, possibly leading to inflationary pressures and influencing monetary

policy.

India - A High-growth and Low-inflation Economy
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Source: Consumer Price Indices released by CSO, MoSPI, IMF WEO database (April 2024), MoSPI, Motilal Oswal Institutional Equities

Investment Climate

Investment has been a critical driver of India's economic growth. Public investment has played a pivotal role in sustaining
capital formation, with the private sector also beginning to contribute significantly since FY22. The Economic Survey
noted that public investment has sustained capital formation in the last several years even as the private sector shed
balance sheet bluesand beganinvestingin FY22.

The positive investment climate is further reinforced by India's stable inflation rates, which are maintained through
timely policy interventions by the Central Government and the Reserve Bank of India (RBI). However, elevated food
inflation remains a concern, prompting suggestions to exclude food from the inflation-targeting framework as food
prices are often supply-induced rather than demand-driven.

Employment, Industrial & Services sector trends

The Periodic Labour Force Survey indicated a notable increase in agricultural employment due to reverse migration and
increased female participation in the labour force. This trend underscores the need for substantial job creation, with an
estimated requirement of 8 million non-farm jobs annually until 2036 to accommodate the growing workforce.

The growth in employment, particularly in the non-farm sector, has been promising. In June 2024, the non-farm sector
grew at a three-month high of 7.9%, driven by improvements in the services sector. However, industrial growth
decelerated to a five-month low of 7.5% in the same period, highlighting the need for balanced growth across sectors.
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Annual requirement for non-farm job creation 2024-2036
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Fiscal Policy and External Balance

India's fiscal policy has focused on consolidation and maintaining a fine balance between spending and revenue
generation. The fiscal balances of the central and state governments have improved progressively, supported by tax
compliance reforms, expenditure restraint, and increasing digitization. Despite this, the general government debt-to-
GDP ratio saw a slight uptick in FY24 due to higher interest rates from monetary tightening and lower-than-expected

nominal GDP growth.

The external balance has been another area of focus, with the Current Account Deficit (CAD) improving to 0.7% of GDP in
FY24 from 2% in FY23. This improvement is largely due to strong services exports offsetting subdued global demand for

CAD narrowed to 0.7 per cent of GDP in FY24
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India's economic landscape in FY2023-24 presents a story of resilience and strategic growth. With continued focus on
investment, job creation, fiscal prudence, and targeted policy interventions, India is well-positioned to sustain its growth

trajectory and contribute significantly to global economic dynamics.
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e Equities

Market Performance

The market indices showed considerable gains during July 2024, with the BSE Sensex increasing by approximately 3.43%
and the Nifty 50 by 3.43%. The Nifty Mid cap and Small cap indices gained 4.04% and 3.46%, respectively, reflecting
investor confidence in the broader market.

Sector-wise, IT led the charge with an increase of 12.87%, while sectors like Health care & Consumers followed with
10.48% and 9.53%, respectively. However, the Metals and Realty sectors saw slight declines, highlighting varied sectoral
performances within the market

Nifty Indices & sectoral performance in Jul'24
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Foreign Inflows & Domestic inflows

Foreign Institutional Investors infused USD 3.3 billion into the Indian markets, underscoring global investors' faith in
India's economic growth trajectory. This influx is particularly significant considering the backdrop of a new capital gains
tax, reflecting a strong belief in the long-term potential of Indian equities. Domestic Institutional Investors, including
mutual funds and insurance companies, contributed an additional USD 2.8 billion, reinforcing the positive market
sentiment.

Fll inflows for the second consecutive month into equities Dils” monthly flows into equities remain strong
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Union Budget 2024-25

The Union Budget 2024-25 delineated a clear path for fiscal prudence and growth, setting the fiscal deficit target at 4.9%
of GDP for FY25BE, a reduction from the prior estimate of 5.1% FY24P. A substantial unchanged allocation of INR 11.11
trillion for capital expenditure, emphasizes the government's focus on infrastructure and development projects. This
fiscal approach is designed to bolster economic growth, create employment, and enhance the manufacturingand MSME
sectors.
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Sector Performance and Budget Impacts

Consumer Sector

The Union Budget has been positive for the consumer sector, driven by an 11% increase in rural development spending to
INR 2,658 billion. This move was aimed at revitalizing rural demand, thereby boosting consumer market growth. The
budget maintained tax regime on cigarettes, while the reduction in customs duty on gold and silver is a boon for the
jewelryindustry.

Financial Sector

The financial sector saw a neutral impact from the budget but remains positive overall. Key measures such as doubling
the Mudra loan limit to INR 2 million and providing enhanced credit support to MSMEs signify strong governmental
backing for financial inclusions and support mechanisms.

Agriculture Sector

The agriculture sector stands to benefit from increased budget allocations, with a focus on natural farming and digital
public infrastructure for agriculture. The unchanged fertilizer subsidy of INR 1,640 billion sustains agricultural
productivity, while digitization and innovative farming techniques promise long-term growth.

Metals Sector

Metal industries are poised for positive outcomes through the unchanged government capex of INR 11.1 trillion, setting a
stable tone for the sector. While specific budget measures were limited, the focus on infrastructure spending and critical
mineral policies enhances domestic production capabilities.

Cement Sector
A neutral but overall positive budget impact on the cement sector is driven by significant investments in infrastructure

and affordable housing. The planned allocation of INR 847 billion for housing schemes (28% increase YoY, 2023-24A) is set
to fuel demand for cement and allied products.

Utilities Sector

Utilities received a positive impact from the budget, particularly through incentives for renewable energy and nuclear
technology. The allocation of INR 100 billion for solar power and INR 6 billion for the National Green Hydrogen Fund
demonstrates a commitment to sustainable energy transitions.

Indian Companies' Earnings

The overall earnings growth was driven, by domestic cyclicals, such as Automobiles (+34% YoY) and BFSI (+19% YoY), with

improved contributions from Healthcare (+19% YoY), Real Estate (+80% YoY), and Capital Goods (+14% YoY).

While earnings growth was weighed down by global cyclicals, such as 0&G (OMC's profit plunged 80% YoY), which saw a

dip of 49% YoY, along with Metals (-5% YoY), Cement (-2% YoY), and Specialty Chemicals (-16% YoY).

1) Banks: Several private banks reported moderation in business growth. Private Banks reported broadly steady
performance. Margins were largely stable to marginally weak.

2) NBFCs — Lending: Seasonally weak quarter in terms of asset quality and relatively weaker demand in new PVs and
mortgages. While select lenders across the affordable housing sector and vehicle finance continued to exhibit strong
disbursement momentum, others faced challenges related to elections and heat waves.

3) Automobiles: Revenues have been largely driven by healthy volume growth across most of the segments
(particularly 2Ws), a better product mix, and price hikes.

4) Technology: Reported healthy performance, with a median revenue growth of 1.2% QoQ CC. The Tier-1 players
achieved a median revenue growth of 0.7% QoQ CC, while the Tier-2 companies recorded a growth of 1.6% QoQ CC.

5) Consumer: Showed improving consumption trend. In the staples sector, demand has been steadily increasing, with
indications of growth in rural markets.

Equity Strategy

The markets reach new highs & the budget further bolsters India's strong macro-micro positioning amid a fragile world
economy. The combination of ~7% GDP growth and ~15% Nifty earnings CAGR in FY24-26, stable currency, moderating
inflation, and buoyant retail participation may keep sentiments strong. However, valuations appear fair for Nifty-50 and
expensive for mid/small caps. Valuations for Nifty remain near its LPA at 21x one-year forward earnings. Industrials and
Capex, Consumer Discretionary & Real Estate would continue to be in focus.

Based on their risk profile, investors which the appropriate level of equity allocation can continue to remain invested. If
equity allocation is lower than desired levels, investors can increase allocation by implementing a staggered investment
strategy over 6 months for large & multi-cap strategies and 6 to 12 months for select mid & small-cap strategies with
accelerated deploymentinthe event of a meaningful correction.
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Government to stay on course w.r.t Fiscal Consolidation Path

Since the Lok Sabha Election results, there has been widespread uncertainty whether the Government will stay
committed to the fiscal consolidation path. The Union Budget 2024 alleviates all apprehensions, with the Government
staying on course regarding the continuity of policies.

¢ Prudent Fiscal Management and adherence to the fiscal consolidation path: The fiscal deficit for FY25BE is pegged
at 4.9% of GDP versus interim budget estimates of 5.1%, and it is expected to see a progressive reduction below 4.5%
by FY26E. From 2026-27, the endeavor may be to keep the fiscal deficit each year such that the Central Government
debtcan be onadeclining path as a percentage of GDP.

e Gross Market Borrowing: The Government estimates gross and net borrowings through dated securities (G-Sec) of
aboutINR 14.01 lakh crore and INR 11.63 lakh crore for FY25BE, respectively. The gross and net borrowings in FY25BE
are 9.2% and 1.5%, lower than gross borrowings of INR 15.43 lakh crore and net borrowing of INR 11.80 lakh crore in
FY2023-24, respectively.

Trend in Fiscal Deficit
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RBI Remained Status Quo on Policy Rate/Stance: To Take Cues from Domestic/Global Factors

The Monetary Policy Committee (MPC) voted to keep the policy rate and stance unchanged, with a majority vote of4to 2,
same as last time. Hence, repo rate was maintained at 6.5% and stance remained focused on “withdrawal of
accommodation” to ensure thatinflation progressively aligns to the target, while supporting growth

RBI maintained its average growth forecast for FY25, although Q1FY25 growth forecast was revised down by 20 bps on
the back of lower-than-expected growth in corporate profitability and government spending during the quarter. Overall,
growth is likely to remain healthy supported by optimism on agricultural activity in view of well progressing monsoon and
sowing along with steady services activity and urban consumption.

RBI kept its average inflation forecast for FY25 unchanged at 4.5%, despite upward revision in Q2 and Q3 forecast by 60
bps and 10 bps respectively. RBI noted that near term food inflation momentum remains high and is likely to offset, to a
certain extent, the favorable base effect. Notably, RBI Governor reemphasized importance of food inflation in inflation
expectations and reasoned that sustained high food inflation can spill over to core inflation through expectation channel
andthus, monetary policy considerations should factor thatin as well.

Goingforward, RBI would prefer more clarity on following trend/data to change guidance on policy rates and stance

e Inflation & Growth dynamics

e MonsoonSeason

e Global Central Bank Stance

e Pathofinterestrates of developed economies

e RBImay remain status quo on monetary policy for most part of 2024 with the possibility of a shallow rate easing cycle
atend of FY25.

e Upsiderisksinclude spike in food inflation, uneven monsoon, geo political tensionimpact on crude oil
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RBI Projections for Growth & Inflation
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M Real GDP ™ Inflation (CPI)

Current Scenario in Fixed Income in India

In the last few months, despite stable domestic long term macro fundamentals, the Indian bond market
witnessed heightened volatility in line with global markets taking cue from mixed global macro signals,
uncertain central bank policies across developed markers and rising geopolitical tensions. 10 year Gsec yield
eased from 7.35% in Oct 2023 to 7.00% in March 24 post which it saw increasing volatility trading in the broad
range 0f6.92%-7.20%.

33
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Positive Factors for Indian bond market include stable domestic macros, inclusion of bonds in global indices,
lower gross borrowings, change in India's Sovereign outlook, path to fiscal consolidation.

Volatility may remain on back of global factors namely UST yields, mixed global macro signals, divergent
Central Bank's Stance, crude oil impact etc However, the medium to longer term trend continues to suggest a
softening trajectory — hence, we reiterate our view that core fixed income allocation can remain tilted
towards duration through active and passive strategies so as to capitalize on the evolving fixed income
scenario while acknowledging the short-term volatility in yields.

Movement in Long Maturity G Secs
e 10 Yr GS@C =~ =m===15 Yr Gsec e=====30 Yr Gsec
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Yields curve has moved lower and is gradually steepening as compared to the curve seen at end FY 2024 & Oct 2023 on
back of favourable demand supply dynamics and well-contained inflation

Movement in G - Sec Yields Across Maturities
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Fixed Income Portfolio Strategy:

We reiterate our view to have a duration bias in the fixed income portfolio so as to capitalize on the likely
softening of yields in the next 1-2 years

e 30%ofthe portfolioshould beinvestedin
e Actively & Passively managed debt strategies to capitalize on duration
e 30%-35% of the portfolio should be allocated to Multi Asset Allocation funds & Equity Savings Funds

e These funds aim to generate enhanced returns than traditional fixed income with moderate volatility
through a combination of Domestic Equity, Arbitrage, Fixed income, International Equity, Gold & other
Commodities

¢ Toimprove the overall portfolio yield, 30% — 35% of the overall fixed income portfolio can be allocated to
Private Credit strategies, REITs/InvITs & select high yield NCDs

e Forliquidity management, investments can be made in Floating Rate & Arbitrage Funds
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Precious Metals Monthly Market Outlook and Review: July 2024
Fundamental Analysis

EconomicFactors

Centralto the precious metals fluctuations was the Federal Reserve's decision to maintain interest rates at a 23-year high.
This decision underscores the Fed's cautious approach as it aims to strike a balance between managing inflation and
sustaining economic growth. The Fed's reluctance to cut rates before achieving greater certainty of sustained low
inflation indicates a focus on restoring equilibrium in the economy without precipitating a recession.

Additionally, the U.S. economy showed unexpected strength, with GDP growth reported at 2.8%, surpassing

expectations of 1.9%. This robust performance added pressure on precious metals by enhancing the attractiveness of the
U.S. dollar, which tends to inversely affect gold and silver prices.
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Industry Dynamics

The Indian government's significant reduction in gold import duty from 15% to 6% played a notable role in shaping the
market. This move is anticipated to stimulate domestic consumption by reducing gold prices and curbing smuggling

activities. Theimmediate market response was a notable correction in both gold and silver prices, indicating the market's
sensitivity to policy shifts.

Geopolitical Factors

Although not consistently at the forefront, geopolitical tensions intermittently affected market dynamics. For example,
Israel's military actions in Beirut and the political landscape in the U.S. added underlying volatility to the precious metals
markets. In the U.S., dramatic political developments, such as the failed assassination attempt on former President
Donald Trump and President Biden's unexpected withdrawal from the presidential race, introduced additional layers of

uncertainty. Such political shifts are crucial in economic contexts, influencing policy directions and, consequently, market
stability.

Central Bank Activity

Central banks maintained a strong interest in gold. Despite a 39% drop in gold purchases in Q2 compared to the previous

quarter, the first half of 2024 saw record net gold buying, reflecting continued confidence in gold's value as a reserve
asset.
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Outlook

Various economic indicators will continue to play crucial roles in influencing precious metals prices. U.S. employment
data, manufacturing numbers, inflation rates, and GDP growth will be focal points for investors. Additionally, geopolitical
developments will need to be monitored closely, as unexpected shifts could provide significant support to precious
metals prices.

Changesinthe Dollar Index and U.S. Treasury yields are expected to remain influential. A decrease in the Dollar Index and
yields generally support bullion prices, and such dynamics are likely to persist if global economic uncertainties continue.
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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.

Silver Market Balance (Tonnes): Silver Industrial and Jewellery Demand (min 0z):
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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

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%

CAGR from 1990 to 2024*
Standard Deviation

Positive Observations (%) - 3

14.2%

86.3%

Equity-IND

2.9%
10.8%
20.1%
14.2%
19.0%
10.0%

9.2%
13.7%

Equity-IND  Gold

10.2%

14.7%
-25.1%
32.2%
-7.3%
10.2%

85.0%

% Observations

0.0%
15.0%
19.3%
14.8%
20.6%
13.7%
16.1%

0.5%

Silver

Silver

9.7%
14.3%
15.7%

6.5%
11.5%
11.1%
15.2%
16.6%

Equity — Silver

Correlation Gold (INR)

IND (INR)

Equity- IND 1.00

Gold (INR) | -0.04 | 1.00

Silver (INR) 0.12 0.69 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 31st July 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, AlFs) —
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

AUGUST 2024 | ISSUE 140 @
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& 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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S Decoding Investment Style

Past performance is just the tip of the iceberg - A consistent and a transparent portfolio management approach
contributes to the sustainable long termreturns

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. Way of the Samurai 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 Way of the Samurai investment style. For example, ICICI 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 Way of the Samurai 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 )
£ 90| oW 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 is 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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- Managed Strategies - PMS & AIF

Name of the Fund Motilal Oswal Value Migration PMS | Motilal Oswal Value Migration AIF Motilal Oswal NTDOP PMS Motilal Oswal Vision 2030 AIF Nifty 50 TRI Nifty 500 TRI

Category Mult Cap Multicap Mult cap Mt cap

Fund Manager Vabhay Agarval Vaibhay Agarval Vabhay Agarval Vaithay Agarwal

IceptionDte 1802-2003 010%:2000 0382007 120500

|AUM (inRscr)as on JUNE 2024 B8 8l 6256 Tl

|Investment5tyle Growth Growth Growth Growth

|Numberof$tucksasonJUNE2024 5 B kil kil % 50

Retums (%]

1 Morth 94 10 86 6.7 11

3 Morth 164 01 11 81 118

6 Morth 01 70 159 113 17

1Vear 59 610 U3 1] 387

3 Vear Bl 64 145 165 00

5 Year 00 154 167 194

Risk Measures 3Y)

Istndard Devton B b1 ] b

Beta 09 08 08 10

1 Year Rollng Return**

Positive Observations 8.7 §34 918 914

Average Retum 08 180 01 B3

|M\'nimumRetum 17 B2 116 A1)

Masimum Retum 618 611 75 74

3 Year Rolng Retur**

Positive Observations 93 904 985 93

verage Retum 11 110 W3 145

[ Retum 3 4 3 3

Marimum Retumn Bl 05 118 10

Valuations

PE 55 5 [ 59 B Jii

i 8 § [} 5 4 [}

ROE (%) 0 1 9 9 1 15

Portfoli Compositon-
Kalyan Jewellers ndia L. 71 KALYAN JEWELLERS INDIA LIMITED 74 |PiramalEnterprises Lt. 50 (PRAMALENTERPRISES LIMITED 39 [HOFCBank Ltd. 119 [HOFCBank Ltd. 69
Tomato td. 66 (Lomato Limited 66 1ISWEnergy Lt 45 [JSWENERGY LIMITED 39 (Rellance ndustries td. 99 [Reliance ndustries td. 58
Prestge Etates Projecs Ltd. 57 [Prestige Estates ProjectsLimited 57 |lomatolLtd. 43 [Zomato Limted 37 (00 Bank Lid. 79 (00 Bank td. 16
Suzlon Energy Lt 55 |SUZLON ENERGY LTD 55 |Mahindra & Mahindra FinancialSerices Lt. 41 [SUZLONENERGY LTD 36 (Ifosys L. 53 (Infosys L. 3
Bharat lctronic Ltd. 57 (BHARAT ELECTRONICS LTD 57 |Bharat Heavy Electricals Ld. 10 [Prestioe Estates PrjectsLimited 35 |Larsen & ToubroLtd. 39 |Larsen & Toubro td. 3
o st L, 52 [RIOLSTRES 1D 5 [ L. 39 [VAHINORAAND WAANDRAFINCALSERICES | 37 e con ey e, 37 (et oty e 1

Top 10 tocks (%) Ll
Tent 1], 15 [RENTIDD, 4 ot 3 |BHARATHEAVYELECTRGA D 3 [l 37 (. 21
Kaynes Technology Inda 1d. 44 (KAYNES TECHNOLOGY INDIA LIMITED 44 |Prestge Etates Pojects Ltd. 38 {CGPOWER AND INDUSTRIAL SOLUTIONS LIMITED 30 (Bharti Airel Ltd. 36 [Bnart Airel Ltd. U
ehudhraltd. 44 (G POWER AND INDUSTRIAL SOLUTIONSLIMITED | 4.4 |6 Powerand Industial Solutons Ltd. 35 {STATE BANK OF INDIA LIMITED 29 |Ais Bank Ltd. 34 s Bank td. 0
G Power and Industrial Solutions Lt 41 |EMUDHRA LIMITED 40 (Kalyan Jewellers India L. 34 |CALYAN JEWELLERS INDIA LIMITED 29 (StateBank Of ndia 31 (StateBank Ofndia 18
Others 474 (Others 179 (Others 597 |Others 662 |Others B3 |Others 612
Industrials 30§ | ndustrials 31 (Industrids 315 {Industrials 255 [Financil Senvies 341 [FinancilSenvies 85
Consumer Discretionary 290 {Consumer Discretionary 294 [Financial Services 257 (FinancilSenvies 03 |Energy 125 {Consumer Disretionary 150

Top 5 Sectors (%) Financial Senvices 1,6 |Financial Senvices 198 |Consumer Discretionary 214 |Consumer Discretionary 179 |nformation Technology 120 {Industrials 94
Commodties 63 |Commodites 64 |nformtion Technology 78 {Inormation Technalogy 6.2 |Consumer Discrtionary 107 |Energy 90
Information Technology 4 |Information Technology 43 |Utites 51 |Uttes 43 |Fast Moving Consumer Goods 72 (iformation Technology 83

Concentration %)

Top5 00 300 19 184 30 0

Top 10 52 511 203 38 564 38

Market Capitalisation

|Large(ap(%) ] Bl 41 180 1000 79

|M\'dCap{%) [ 58 34 01 00 17§

|SmaHCap(%] 3L 3 11 39 00 98

|Wt. Avg Market Cap (in Rs.) 114540 13805 1697100 104334884 741580935 187566198

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — June 20 — June 24, 3 Year time period — June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)




M

Alpha Strategist | ‘Way of the Samurai’

PRIVATE WEALTH

%

Name of the Fund Motilal Oswal BOP PMS Motilal Oswal Founders PMS | Motilal Oswal Founders AIF Motilal Oswal Founders AIF S2 Nifty 50 TRI Nifty 500 TRI

Categoy MutiCap Muti Cap MutiCap Muti Cap

Fund Manager Aol Mehra Valbhav Agarwal Vabhav Aganwl Vabhav Agarval

Inception Dte 000 1:03:08 (102008 110608

‘AUMlin R cr as on JUNE 2004 18 18 1665 8

‘InvestmemSty\e Growth Growth Growth Growth

|Numherof$tutksasonJUNE2024 5 5 i 7 Bl 50

Retums )

1 Month 92 4 126 11 671 11

3Month 175 166 189 14 81 18

o Month 175 i3 5 it} 113 157

1 Year W04 69 §08 %1 7

3 Year 199 163 00

5 Year 191 167 198

Risk Measures (3Y)

(Do I 54 B8

Beta 08 08 10

1 Yea Rling Retun*

Postiie Observatons 88 918 918

Average Retum 03 01 B3

i e 3 116 112

Masimum Retum 60 75 JIk)

3 Year RolngReturn**

Pastive Obseniations 100 986 93

verage Retum 159 143 15

|Minimum Retun 89 08 31

|Max'\mumRetum B0 8 10

Valtions

3 5 fl 3 1 3 il

i § § § § | {

ROE () 1 1 [ y 1 15

Portfolio Composton-
Tomato Ltd, 66 [Kalyan Jewellrs IndiaLtd. 64 |Tomato Limited 57 |PTCINDUSTRES LIMITED 51 [HDRCBankld. 119 |HORCBankLd. 69
Prestige Estates Projects 1d. 57 |Zomatoltd. 60 |Prestie Esates Projects Limited 55 (Tomato imted 47 [Relnce ncustriesLd. 99 {Reliance ndustriesLd. 1]
Bharat Electronics Ltd. 53 |Prestige states Projects Ltd. 57 {KALYAN JEWELLERS INDIA LIMITED 54 (KALYAN JEWELLERS INDIA LIMITED 15 {ICIC Bank td. 79 {ICCIBank td. 1
Kalyan JewellersInda L. 50 (Suzlon Energy Ltd. 49 [SUZLON ENERGYLTD 47 |SUZLONENERGYLTD 11 [fossLid. 53 {fossLid. El
[Apar ndustries Ltd. 47 Apar Industies Lt. 49 [PTCINDUSTRIES LIMITED 1 [Pestige Etaes Prjects iited 41 |Larsen & Toubro 1. 39 |Larsen & Toubro 1. 13

Top 10Stocks %) Blue Star Ltd. 46 [PTCIndustries Lt 45 (EMUDHRALIMITED 45 | ARCHEAN CHEMICALINDUSTRIES LIMITED 41 |Tata Comsltany Senvies Lt. 37 |Tata Consultaney Senvies Lt 1)
Suzlon Energy Ltd. 46 |Kaynes Technology India td. 44 (KAYNES TECHNOLOGY INDIA LIMITED 45 |DIVON TECHNOLOGIESINDIA LIMITED 10 |l 37 |l 1
Trent Lid. 15 [eMudhraltd. 44 {DIXON TECHNOLOGIES INDIA LIMITED 44 |Amber Enerprise nda Limited 10 [BhariAitelLtd. 36 [BhartiAitelltd 1
Phoenix Mills 1d. 13 |Tentltd. 13 |APARINDUSTRIES TD 14 [TENTLID. 39 |AsBank Lt 34 |AisBank Lt 10
(G Power and Industrial Solutions Ltd. 41 [Amber Enterpries Inda Lt. 4 [TRENTLID, 41 {GLOBALHEALTH LIMITED 38 |StateBank Of ndia 31 |StateBank Of ndia 18
Others 508 (Others 502 (Others 513 {Others 577 Others 86 {Others 61
Consumer Discretionary 3. {Consumer Discrefionary 379 |Consumer Dicretionary 368 {Consumer Disretonary 310 [FinancialSevies 31 {Financil Sences 185
Industrials 302 {Industrials 13 (Industrials %1 (ndustil B0 [Energy 125 (Consumer Disreionary 150

Top 5 Sectors ) Financia Services 102 [FinancialServices 170 |FinancialSenices 16,2 |Financl Sevces 141 {formaton Technology 120 {Industria 9%
Commodities 58 |Commoites 65 |Commodities 65 |Commodties 79 |Consumer Disretonary 107 [Eneryy 90
Information Technology 30 |Informtion Technology 49 |nformation Technology 5 (Iformtion Technology 41 {Fest Moving Consumer Goods 72 {Information Technology 83

Concentration (%]

Top5 JIE JiE} 19 06 30 01

Top 10 i1 98 i1 3 %4 38

Market Capitalsation

Large Cap (%) Al 198 195 11 1000 713

Mid Cap (%) U1 150 04 319 00 176

Small Cap (%) U 30 374 49 00 98

Wt. Avg Market Cap (in Rs.) 71562956 8926250 8975140 7850091 TH5809% 2875,66,1%8

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Name of the Fund Motilal Oswal Business Advantage Fund Abakkus All Cap PMS Helios India Rising PMS Marathon Trend Following PMS Nifty 50 TRI Nifty 500 TRI

(ategory Muti Gap Mt Gap MutiCap MutiCap

Fund Manager Valbhav Agarvl SunlSnghania Dinshaw rani Al Sur

Inception Date 3108200 3040-00 1603200 01103

AUMin s r)as on JUNE 2004 [ 6% 1 i

Investment Style Growth GARP GARP Growth

‘NumheroiStotksasonJUNEZOM 3 i 3 0 %0 50

Retums %)

1 Month 91 55 6 15 617 11

3 Morth 185 109 114 132 81 118

5 Morth 167 149 83 B2 113 167

1 Year 87 38 ) 514 17 37

3 Year Bl 15 196 165 00

5 Year 167 198

Risk Measures (3))

Standard Deiaton 54 68

Beta 08 1

1 YearRollng Return

Positive Observations 800 918 918

Average Retum 0 01 B3

Minimum Retum 43 116 A1)

Maimum Retum 67 75 76

3 Year Rollng Return**

Posiive Obsentions %86 913

Hierage Retum 143 145

Minimum Retum 08 31

Masimum Retum 1§ 10

Valations

PE U U 13 50 B i

PB 5 4 5 1 { 4

RO 4 i 15 i 0 16 5

Portfoio Compositon-
PG ELECTROPLAST UIMITED 58 |INDALSTAINLESS LIMITED 56 (HOFCBANKLTD 75 |SEMENSLTD 57 HOFCBank L. 119 HORCBenkLd. 1]
KIRLOSKAR OIL ENGINES LIMITED 56 |STATE BANK OF INDIA 53 (STATE BANK OF INDIA 75 [ABBINDIALMITED 54 |Reliance Industries 1 99 (Refnce ndustries Lt 58
Prestige Etates Projcts Limited 53 |SUNPHARMACEUTICALINDUSTRIES LMITED 49 |[CICIBANKLTD 64 [APARINDUSTRIES TD 19 |[C01Bank L. 79 (101 Bank td. I
BAARAT AW ELECRCAS D 5 (e 43 |OMOm 53 ACTONCONSTRUCTONEQUPHENTLMTED | g |l 5 |l 3
KALYAN JEWELLERS INDIA LIMITED 19 [POLICAB INDIA LIMITED 46 |BHARATELECTRONICS TD 43 |KEINDUSTRIES LT, 18 |Larsen& Toubro Lt 39 [Lanen & Toudro i 13

Top10Stocks ) PRICOLLIMITED 43 [AOVABIRLACPTALLIITED 45 |ADANIPORTS and SPECIAL ECONOMICZONELTD |47 |CHOLAMANDALAME IVESTMENT AND 47 [Tt Congutancy envies L 37 |TetaConstaeySenies 1. 2

FINANCE COMPANY LIMITED

PHOENIK MILSLTD. 39 |HCLTECHNOLOGIES LIMITED 44 VARUNBEVERAGESLTD 40 |BHARAT ELECTRONICS LTD 17 |l 37 |TCld. 1
omat it 39 MK AINANCAL ERVCES LNITED 44 RART ARTELITD 37 [TUBEINVESTUENTS OF DI LMTED 45 [Briditell. 3 PatiAiel. 1
BSE LIMITED 38 | INDUSIND BANK LIMITED 43 (ARSENnd TOUBROLTD 32 |PERSISTENT SYSTEMSLTD 15 s Bank Lt 34 [bisBank Lt 20
BHARAT ELECTRONICS LTD 37 | ARSEN AND TOUBRO LIMITED 43 |KITTECHNOLOGIES [TD 30 {ICICIBANK LIMITED 15 |State Bank Of ndia 31 [SateBank Oflndia 18
Others %9 |Others 59 {Others 510 (Others 514 (Others 136 {Others f12
Industrial 307 [FinancielSenices 31 {FinanialServies 341 st 342 (Financl Semices 341 {FinanialServies 85
Consumer Disretonary 319 {Commodtes 132 |Consumer Disretionary 15,1 [FinancilSenices 124 [Energy 125 {Consumer Disretonary 150

Top 5 Sectrs (4] FinancelSenices 08 |ncustil 120 (Industial 114 {Consumer Disretonary 120 (iformation Technology 120 (industrial 9
Energy 30 [Healthcare 64 [Energy 59 |Heattheare 78 {Consumer Discetionary 107 |bergy 90
Telecommunication 22 (Information Technology 61 [Healtheare 59 |Fast Moving Consumer Goods 77 [Fast Moving Consumer Goods 72 {Information Technology 83

(oncentration 1)

Top3 164 5l 310 5] 30 0]

Top 10 41 1 11 87 564 38

Market Captalisation

Large Cap %) %4 39 £33 11 1000 79

i Cap ) B4 156 B30 3 00 176

\Sma\ICap[%) 39 A 18 136 00 98

‘Wt. Avg Market Cap (i Rs) 89433603 2428845 BATH B5ATALL% TH58L95 187566198

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Name of the Fund 01d Bridge All Cap PMS 01d Bridge Long Term Equity AIF ASK IEP PMS Nifty 50 TRI Nifty 500 TRI
Category Multi Cap Mutti Cap Mutti Cap
Fund Manager Kenneth Andrade Kenneth Andrade Sumit Jain
Inception Date 31-08-2016 20-05-2019 25:01-2010
AUM {in Rs cr) as on JUNE 2024 1507 1400 15700
Investment Style Value Value GARP
|Numher of Stocks as on JUNE 2024 10 3 30 50 500
Returns (%)
1 Month 98 9.0 57 677 11
3 Month 140 157 9. 8.1 118
6 Month 160 218 103 113 16.7
1 Year 46 508 14 267 37
3 Year 3. U4 119 16.5 200
5 Year U4 U5 1.1 16.7 198
Risk Measures (3Y)
Standard Deviation 123 52 54 68
Beta 16 07 08 10
1 Year Rolling Return**
Positive Observations 809 755 918 918
Average Return 302 190 0.1 B3
Minimum Return 101 -126 116 112
Maximum Return 9.3 693 75 116
3 Year Rolling Return**
Positive Observations 815 1000 9.6 913
Average Return 169 143 143 145
Minimur Return b7 14 038 31
Maximum Return 311 U7 138 9.
Valuations
PE 50 4 i Ji] i
P8 8 1 8 4 4
ROE (%) 16 16 18 16 15
Portfolio Composition-
Prestige Estates Projects Ltd 80 [SHRIRAM FINANCE LIMITED 82 |Cholamandalam Investment & Finance Co. Ltd 58 |HDFCBank Ltd. 119 [HDFCBankLtd. 69
Shriram Finance Limited 71 |Prestige Estates Projects Limited 76 |Interglobe Aviation Ltd 52 |Reliance Industries Ltd. 99 |Reliance Industries Ltd. 58
Aurobindo Pharma Ltd. 68 |ACTION CONSTRUCTION EQUIPMENT LIMITED 74 |Reliance Industries Ltd 52 |ICICIBankLtd. 79 |ICICIBank Ltd. 16
Indian Energy Exchange Ltd 61 |AUROBINDO PHARMALIMITED 62 (BhartiAirtel Ltd 50 [Infosys Ltd. 53 [InfosysLtd. 31
|InterGIobe Aviation Limited 55 |REDINGTON INDIA LIMITED 61 |Torrent Pharmaceuticals Lt 48 |Larsen & Toubro Ltd. 39 |Larsen & Toubro Ltd. 23
Top 10 Stocks (%) Redington India Ltd. 49 |INDIAN ENERGY EXCHANGE LIMITED 61 [Astral Poly Technik Ltd 46 |Tata Consultancy Services Ltd. 37 [Tata Consultancy Services Ltd. 22
Glenmark Life Sciences Ltd 46 |INTERGLOBE AVIATION LIMITED 59 [APL Apollo Tubes Ltd 46 |CLd. 37 |MCLtd. 21
Patanjali Foods Limited 46 |Bharti Airtel Ltd. 36 |BhartiAirtel Ltd. 211
Bajaj Finserv Ltd 45 |AdsBankLtd. 34 [Axis Bank Ltd. 20
Bajaj Finance Ltd 45 |State Bank Of India 31 |State Bank Of India 18
Others 570 |Others 525 [Others 514 |Others 136 |Others 67.
Healthcare 121 |Healthcare 165 |Financial Services 204 |Financial Services 341 |Financial Services 85
Financial Services 119 [Industrials 139 {Industrials 155 |Energy 125 |Consumer Discretionary 150
Top 5 Sectors (%) Services 110 |Fast Moving Consumer Goods 107 |Healthcare 149 |Information Technology 120 {Industrials 94
Consumer Discretionary 74 (Senices 96 |Consumer Discretionary 117 |Consumer Discretionary 107 |Energy 90
Fast Moving Consumer Goods 43 |Consumer Discretionary 96 |Services 11,1 |Fast Moving Consumer Goods 72 |Information Technology 83
Concentration (%)
Top5 34 355 559 39.0 07
Top 10 830 475 486 564 38
Market Capitalisation
Large Cap (%) 173 195 64.) 1000 719
Mid Cap (%) 148 138 31 0.0 174
Small Cap (%) 0.7 554 0.2 0.0 98
Wt. Avg Market Cap (in Rs) 40928371 44719326 33,06,59,84 74,15,82,935 28,75,66,198

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Alpha Strategist | ‘Way of the Samurai’

Name of the Fund ASK SELECT PMS Invesco DAWN Invesco RISE PMS Marcellus CC PMS Nifty 50 TRI Nifty 500 TRI

Caegoy Ml Cap MiiCep Ml Cap M Cap

Find Manager Sandp Bl eelesh Dt Neelsh Dnemnskr Rachit aran

‘InceptionDate QAL BOR20 s 008

‘AUM(inRscrlasonJUNEZDM i} ke B [

\InvestmentStyle GARP ile e Gowth

‘NumberofStntksasonJUNEZUM i % % 0 il il

Retums 4]

1 North 3 53 3 85 i 1

3 Horth 115 4 174 100 §1 118

bMoth 133 JUE] 15 63 13 1]

1 Veir 13 0 83 1) ] kil

3Vear 18 BS il 1 1) Jul

b Vear 154 Ui} 15 1§ 1] 198

Rik Measres 3]

Standad Deiation 50 8 54 68

Beta 0 1 08 10

1 Yea Rolng Retm™*

Do Osenons 13§ 18 15 418 98

Hierage Retum 154 Ji5) 1] 01 B3

‘Mim’mumRetum 117 1] 111 116 11

Watinum Retum 43 T4 514 15 Il

3 Vear ol Retun®

Do Osenons 913 813 %6 913

hierage Retum 11 113 13 15

Wiinunfer 1 T 1 il

i e 1 ! s 1

alains

I i b il b B i

e 5 § | 1 | |

ROE 4] ] i ] il 1 5

PorfoloCompastio-
S0l e a1 45 |HidusenAeonis 1. 66 Vehindra & Meindsa 1, 56 i vestments 100 KORCBankLed. 109 [HOFCBak e 1]
A Al Tues 4 45 {I00Bak e 63 |KarurWsyaBankUd‘ 50 |Bae e L, 100 [Reence ndstes . 08 {Recenustistd. 5
e Bk Of 15 (Rl Becrfatin orp imed 5 |TatzMotursnd.DVR 50 [Tentltd 85 [I00IBak . 79 |CCBankLd. I§
VunBeerages g 15 Ak 50 (BhariAnelld 50 {sinPins L, g5 [irogsltd 53 [l 3
|PatanjahFoodslimited 13 [fdaotos 50 {Crafsman Autometon 13 50 ‘Divi‘subnramnexttd‘ 80 [Lasend Toubro . 39 |lanen§ ool 3

Top10Stocs 1) |Bharat[\ectmmcxltd 13 |VllechComent L, 47 { it Smal Fnance Bk 1. 1§ ‘NamyanaHrudaya\avaLtd 80 [Tt Consuaney enee L 37 [Tt Consolaey e L. 1
|BaJaJHnanceLtd 41 [HORCBankld. 15 (MexfingsLi. I ‘HDKBanth‘ g0 [, 37 (Tl 1
|Lauen&TnuhruLtd4New 11 (lomatoltd. 1) {Phoenis Wil 1. I8 ‘Astmlnd 60 [BratAelLtd. 35 [Partiditelle 1
|KeHndusmesnd 1) (laren& oo 41 {Bia Corporgon 1. 13 (Tt Company L. 60 [NisBankltd. 30 skl 0
|\ndian0ﬂtarpmatinnnd 1) (gl 4 (danBank 40 |EicerNotors 51 [t BarkOf ndiz 31 [See Bk Ofna 18
|0thers 511 {0thes %5 |Others 190 |Othes 19 |0thes B85 |Others i1
|\ndusma\s 1 {FiranilSees 87 (Consumer icreonay 311 {Consumer Disrefonay 01 FinandlSenvies 31 [Fencl Senices 85
Firencal Senics N7 {ndustids 154 {Fanl Senices 05 |Finencl enees % [ery 125 (Corsumer Dicretionary 150

TS Sectors 4 (ommodies 126 {Consumer Diceionay iy |\ndusma\s 97 edtheare 210 {irfomatonTechology 10 {dustidls 9
Fst Novin Cosumer Goods 8 |Commots I |Hea\thoare 50 st 60 {Consumer iceionay 07 |Eregy 9%
Consumer Disretonry 5) [y 71 elecommunicain 51 |Commodtes 30 {FestMoving Consumer Goods 12 fomton Technokgy 83

Concentraion (%)

Topd 05 10 it 50 H 0]

Tl 3 85 510 Bl %4 8

WaretCaptalseion

‘Large(ap[%] 51 %1 B4 615 100 it}

‘Midupl%] Rl 0 81 Ji] 00 176

‘SmaHCap[%i il 0 B4 0 00 9%

‘Wt. Avg Market Cap (in Rs.) BRTET BREKL B B T8 187566,58

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)




Alpha Strategist | ‘Way of the Samurai’
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Name of the Fund Marcellus Kings of Capital PMS WhiteOak Digital PMS WhiteOak Pioneer PMS WhiteOak India Select AIF Nifty 50 TRI Nifty 500 TRI
(aegory MikiCap Wi Cap NtiCap Wi Cap
Fund Manager Tjeh Parg v Roft Chora Rohi Chorda
‘Imeptinn Dite 00 (50100 [ 15100
‘AUM (insorason JUNE 2024 kol it 0 L4
Iy o W e w
‘NumberofitocksasonlUMEZUM i B ] 0 il 0
|Mums[%]
|1Month % ] 61 10 58 11
3Month 18 1 116 11 §1 118
Month % 0 138 130 113 1]
1Veir J B3 16 Bl j B
lear 5] 133 i 165 Jull
B 185 1] 198
sk Measures (31
|Standa|dl)ew'atiun 5 58
Beta 08 1
1 YerRollng Retum*
Postie Osenations 7 155 18 bt} bt
Airage Retum 74 05 16 01 B3
Wit 11 7% 103 115 112
ainum Reun Pl 155 il 15 il
3 YearRollng Retu**
Postie Onsenatos %6 113
hierage Retun 143 143
|M‘\mmumnetum 08 31
Wit et i B
Velutons
p b U El % B i
I} { § § § { |
ROE ) 5 i 5 1 ] 5
Portfolio Compostion-
F Bkl 155 [NFORDGENDAD 0y [0cBm §0 OB 6 [HORCRak 1y [HORChak &
B France 16 145 [CCIBNKID 90 [HORCBANKID 66 HORCBANKLMTED 00 [Refance st L 09 [Rece st L 58
oo tindabnk R e ) 6 SIS OF DA 40 [STEBINKOF O 3 [0kt 19 (0Bl m
00 Bkl 9 |zowﬂonu 55 [HACOUTANCYSERICE D W WRRGENAD 2 sl s [l 3
1010 Lomberd enerl surance Company L. Hi |WACONSULTAN(YSERVIEESLTD I |REUAN(E\NDUSTR\ESLTD 29 [T CONSUTMACYSVCS D 10 [l & ool 39 [laend Tl 3
- T ‘\NTELLEUDES\GNAKENAUD W ‘\mowafwowo 1 [RNERADOSRASOU w [nstaists y [ty 1
o e I 16 10 |\ND\AMAKHNT[KMESH m 1) |LANSEN adTOUBR0 L 11 [Oom 10 [Tl 37 [Tl 1
e Francrs . 50 [IRARTIARTELLTD 3 |ZOMATOUD 21 |VAHINORA & NAHNDRA TD 15 [eriditelts 35 [BrartAnelLd 1
PrudentCorporate Adviony Sences Lt 45 |COMPUTER AGE MANAGEMENT SERVCES 1D 30 |HHART\AIRTEL[TD 11 |WRSENGTOUBROLTD 18 [hdsBankl 34 [hisBankld 2
i a1 u CHOLAMANDALAM INVESTMENT AND FWANCE ) ‘ABBUTT\ND\A m BAAFINSERVITD i e Bk flia " e Bk f nia "
(UPANYITD
(e 100 |0fes s |Othem §4 (Otes 1 |0tes 85 |0t i
Financil Senices 00 |Consumer Disetonary 319 [Fancl Sences 26 [Financl envies 88 {Financial Senvies 341 [Fnancil Senes il
(Consume: Disretonary 70 [FinanilSenies 21 (ConsumerDisrefonay 201 {Consumer Disrefonary 05 |Erery 125 {ConsumerDsreionary 150
Top Setors ] Fast Moving Consumer Goods 00 |\nformaﬂunlechno\agy 158 (st 13 [ 138 {fomaton Teology 10 (st 8
|\ndusma\s 33 |Healtre 90 [Heathare 74 |Consmer iretonary 07 {Erey 90
lElited 15 {Commots 81 |Commodies 66 {Fast Movig Consumer Goods 10 (iformaton Technology 83
Concentration )
[ §05 %1 U3 185 Bl il
|Tup10 0 515 36 it} 54 38
|Market€apita|isation
Lzt 5 il fl5 nl m 1
it 50 Bl 5 B 0 8
|SmaHCap(%] 15 10 00 35 00 5
‘Wt. Avg Market Cap (in Rs) BLL62066 B34 T UT8%68! TH1581%% 81566198

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Alpha Strategist | ‘Way of the Samurai’

Name of the Fund Alchemy High Growth PMS Alchemy High Growth Select Stock PMS Alchemy ALOT AlF Motilal Oswal Mid to Mega AIF-1 Nifty 50 TRI Nifty 500 TRI

Categoy Ml Csp MiiCap Mol Csp Mid &Sl ap

Find Manager Ak Agave Ak Agarval Ak Agaval Ralesh Taavey

||nceptianl)ate (452000 194108 (341008 M0

|AUM[inRscr]asonlUNE2024 108 11 % il

||nveslmem$ty|e GAFP G GARP Giowh

|Numberof§tocksasonlUME2024 0 0 3 5 il Bl

Retums 4]

1 North 5 85 107 3 61 1

3North 15 159 i1 03 81 118

North Ji3] Bl 1] 514 13 1]

1 ear 35 153 B B6 0] #]

lear 18 i) [ 15 0

S Year 145 186 W 151 198

ik Meaures 1)

i Deitn B i i it i

Bea l] 1 14 08 10

1 Yearollng Retum*

Postie Otsentons §8 TS §11 98 98

AirageReun 168 ik} it} Jul} B3

Miimun Retum Bl B 0 116 111

Maimum Retun %3 3} 08 15 116

3 Yea Rolingetu*

Pusie Oserions i &4 100 %6 913

AirageReun 83 B] Jit} 3 15

|M\'nimumketum 1] 40 5 8 31

|Maximumketum Jit} 188 38 118 il

\Velutons

i % I i [ B i

i 1 il 1 § | |

ROE () i 55 1 it 1 55

PoroloComposon-
HNDUSTAN AERONAUTICSTD 108 |DUONTECHNOLOGES WNDIALTD 62 (DONTECHNOLOGIES INDIA LD DION I 100 [TEwTID. 63 [HORCBak 109 [HORCBnkled 1]
SOBRALD 11 |\NFUEDGHND\AHD 10 |ABB\ND\ALTDABB\N 85 |VSMOTOR COMPANY LWITED 63 [Relance s 1. 99 elanc s 5
BRSTGE ST ROECTS D n |DYNAMAT\ETEEHNOLOG\ESLTD 0 |mww&mw (TS 60 [0kl 2 [o0Bakts %
R EETRONGS D & |uunwswmsuo 0 |KDDLLTDKDDHN 8 [PRNSTRED w0 [l s (Mgl i
‘szmmmu I |H\TAEH\ENERGY\ND\ALTD 0 |uwmsmmmmuumspxw 65 [COBALAEATHUNTED [Tl 1 bl 3

Top 10tk 4 DANIPOWER TD 15 [T 1 |H\NDUSTANAERONAUTICSHDHNAUN 63 [CALVAN JEWELLERSINDIA LIMITED 55 {TtaConsutey Semices Lt 37 [Tt Consutangy envies L, 1
LARSEN and TOUBRO 1D 13 [N TOUBROLTD 38 |\NFOEDGE\NDIMTD\NFOEIN 58 (Gadeneach Siulders & ngers L. 50 (Tl 37 |l 1
TSITORCOUBAYD 4 TOWOMECHEGNAD | 35 |A\AENG\NEER\NGUDA\AE\N $3 [RUBOLOTIRSLITED 4 [l % kit 2
RCONNTERAATONAL D 1 (PTTEENolGE M 3% (SN 17 DRCHRSTBANNTED g skt TR 20
SILONBIEGI D P ) 3 [ENROSEIS MO 30 [EsRED. 4 bt 3 ek 1
(Oters 19 |0thes 55 (Otes 310 {Othes W1 |Othes 86 (Oters 11
Idisriah %7 (st 125 |ConsumerDisetonary 43 (ustia 57 [Fnancl Senies 31 e Seies 85
Consumer icretonay 183 {ConsumerDiscretonary 107 (industi B0 {Consumer Disretonary 03 ey 125 {ConsumerDiscretionay 150

TopS Setor 1) s 80 Finencal Senies 73 (iformaton echology 160 |Finencal Senies 153 {ifomaton Tchnology 120 (st 1
Financl Senices 50 (Fst Moving Consumer Goods 40 {Fest Moving Consumer Goods 66 {fomtion Tecnobgy 120 (Consumer Discreionary 107 [fregy 90
Fst MoingConumer Goodk 00 {fomtion Tehnolgy 35 [Financil Semices 30 [Heathre 113 (st Moving Corsumer Goods 10 (irformatonechlogy 83

(oncentaion ]

) %7 U 85 N il 0

|Top1[] %1 ] §0 559 %4 28

|Maﬁet£apita|isation

|wgetap[%] 3l J 13 04 00 it}

il 1 58 8 i N 15

|Sma\ICap[%] 13 1 X 03 00 %

|Wt. Avg Market Cap (in Rs.) 611881 SHB4E 1817015 810841 T8 B15661%

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Alpha Strategist | ‘Way of the Samurai’

Name of the Fund Buoyant Opportunities Strategy PMS | Buoyant Opportunities AIF Renaissance Opportunities PMS Renaissance India Next PMS Nifty 50 TRI Nifty 500 TRI

Catesory MukiCap MuttiCap Muticap Mulicap

Fund Manager ar ity Virl Berawal,Sfin Khivasera Jgar Misty Vil Beravel, Sain v Pankaj Murarka Pankaj Murarka

Inception Date (L06:20l6 1941200 (100 1904018

|AUM(inRstr]asunJUNE2024 338 90961 115 ik

|Inveslment5tv|e GARP GARP GARP GARP

|NumberofSlocksason]UNEZOZd 3 3 U 13 50 50

Retums %)

1Morth 68 14 15 19 68 11

3 Month B3] 108 105 140 81 118

o Month 149 10 JEA B0 113 167

1 Year 34 5] 35 B1 %1 37

3Vear 1] U6 305 165 00

5 Year %8 03 P 157 198

Risk Measures(3Y)

Standard Deviation 151 81 19 54 68

Beta 10 16 19 08 10

1 YearRollng Retun**

Pastive Obsenations 918 918 81 918 918

verage Retum 311 100 31 01 B3

Minimum Retum UL B4 319 116 A1)

Maximum Retum 108 §7 111 75 JI

3 Year Rolng Retu**

Psiive Obsenvations 839 100 100 986 93

Average Retum 06 198 1] 13 145

Iiinum e 36 i 2 2 il

Waimumfetn i3 % 514 8 1

Vallations

ot Jii i B Ji 3 U

PB [} [ 5 [} [} [}

ROE (4] 15 1 1 1 1 15

Portfolio Compostion-
i B e 84 Bk 80 |VTEBUIKOF DA 70 [NOTLALOSUALFINANCBLSERICES D 75 [HRCBkLG. 19 WKL 6
i Bank Limied 65 |State Bank Ofndi 1§ [BHARTIARTELLTD 61 [TECHMAHINDRALTD 61 [Relianc Industres L 99 [Refnce ndustries Lt 1]
tate Bank Of ndia Limited 53 |l BankLtd 12 |TECHMAHINDRALTD 61 [NROSKSITD 52 [ICCBankld. 79 [l0C1Bank L. 1
Ramvishna Forgings Limied 18 [lcHousingFinance Ltd 12 |CCIBANKLTD 51 |STATE BANK OFINDIA 19 [ossltd. 53 [nfogsLid 1
|Axis Bank Limited 41 |isBank Lt 36 |INROSKSID 51 [CUMMINSINDIALTD 17 |lasen & Toubroltd, 39 |Lanen R ToubroLd. 3

Top 10Stacks 4] |\ndusTawers ltd 34 |AavasFinancies Lt 34 |HDFCASSET MANAGEMENT COMPANY LIMITED 51 [HINDUSTAN PETROLEUM CORPORATION LTD 16 Tta Consltany Servies Lt 37 |Tata Consulancy Services L, 1)
Max Financal Senices Limited 33 |ndus Towers L 33 |CUMMNSINDIALTD 50 (HOFCASSET MANAGEMENT COMPANY LIMITED 15 (Tl 37 |l 1
Vedanta td 30 [Ramihna Forgings Lt 33 |INFOEDGE (NDIA) D 17 |UCHOUSING FINANCE TD 15 [Bhartidirtelltg. 36 |BhertiAinel L. 1
avas Finaners Ltd 31 |Uhvatech Cement Lt 32 |CUNPHARMACEUTICALINDUSTRIES LD 14 [PNBHOUSING FINANCE LTD 10 |bisBankltd 34 | Bank Lt 20
Dalnia Barat Limited 30 (Vedantaltd 30 |ABBINDIALTD 11 [\BNDIALTD 39 SateBank Of ndia 31 |Stae Bank Of 18
Others 549 |Others 590 {Others 411 (Others 97 |Others 35 {Others 12
FinancalSenices 392 |Financil Sences %7 |Finencal Senices 201 (FinancialSeries 308 |Finencal Sences 341 (Financil Sences 15
[ndustrials 19 [Healtheare 102 |Consumer Dicretionary 147 (iformation echnology 0 [rergy 125 (Consumer Discreionary 150

Top 5 Sectors %) Commortes 92 {Industrids 100 {Iformation Technology 37 Heakhere 134 {Iformation Technology 120 ndustiels 9
Healthcare 83 {Consumer isretonary §7 | ncustil B34 (Industrids 126 |Consumer Disretionary 107 [Energy 90
Constmer Distrtionary 79 |Commodites 50 Healtheare 121 |Consumer isretionary 111 |Fast Moving Consumer Goods 72 |Informaton Technology 83

(oncentration (4]

Top5 01 U8 95 16 30 01

Top 1 51 10 518 503 54 38

Market Capialsation

|Large€ap[%] 03 113 615 309 1000 719

|M\'dtap(%) 1) 17 U 318 00 176

|SmaHCap[%} 31 B0 137 Jif 00 98

|Wt. Avg Market Cap (in Rs.) 1138 29,8904 481460 173553018 THS8L9% 1875,66,198

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Alpha Strategist | ‘Way of the Samurai’

Name of the Fund Motilal Oswal Mid to Mega PMS ASK EOP PMS Abakkus EOA PMS Abakkus EOF AIF Nifty 50 TRI Nifty 500 TRI

(tegory Niicap Miltcap id & Smalap Mid & Smallcap

Fund Manager Ralesth Travey (hetan Trecer il Singhana, Aman Chowan SunSnghani, Aan Chowtan

Ineption Dite W00 10 10 1508200

‘AUM[inRscr)asonJUNEZﬂM 168 11 380 b

|Investment$ly\e Grouth GARP GARP GARP

|Numberof§tocksasunJUNE2024 ] 3 b 3 k] 50

Retums 4]

1 Month 1 5 0 £ 68 1

3 Month 11 11 10 1§ 81 118

 Month 01 131 155 B3] 13 Jill

Ve 54 Pt 8 3 %7 }7

3 Vear 185 B30 U3 i) 165 Jul)

HE 181 15 19§

Ris Measures (31

Standar Devition 5 54 68

Beta 0§ 0§ 1

1 Year Roling Retum*

Postie Ofsenvatons T 1S 98 918

Airage Retun U 03 01 B3

Minimum Retum U 109 116 11

Matimun Reurn JUK] i1 15 JIE]

3 Ve RolngRetum**

Posie Ofsenvatons Juil %8 913

Aierage Retum 156 13 143

Wiin ke i 1 il

|Maximumketum 51 JIE] 80

\lueins

i i i U i B i

i b ] | | ] |

ROE(H) i i 5 ] 1 55

PortfolioCompostion-
T, 8 Pibhal §3 [APEIGHEERNG INTED S0 [IDALSTAME INTED 61 (Rl 1y [HORChnk %
VS Mtor Compy 1. 63 [N ndusties I |J\NIJAL STANLESSLATED 50 {TECKNOCRAFT INDUSTRIES NDIA LIMITED 19 elancelndusties . 99 [Rlancelndustes 1. 5
Kaen Jweles a1 o8 (Patanloods e ¥ |WAGARH RALSISTENS LMTED 50 [SARDAENERGY AND MINERALSLIMTED 1§ [I001Bank L 70 {100 Bankld. 1
(Glotal ealh 1 55 {Ramkishna Forghgstd 13 (ONEXCHANGE DA LMITED 51 ONEXCHANGE O UMTED 1§ Moyl 53 (Mol 3
Inian Bk 55 (A Apolo Tubes g 43 {FEDERALBANK LIMATED 19 |HG INFRA ENGINEERING UMITED 13 [Lasen§Toubro . 39 {Lanen§Toubroltd 3

Top 10tk 4] (Garden Reach Shiulders & Engneers 1, | 53 At Pl TechnkLd 10 {HGINFRAENGINEERING LWITED 47 | CAVARA BANK 41 [Tt Consulancy Senvies tg. 37 {TtaConslaney Semvies 14 b
g s 13 19 ‘Kv\nskar OfEnges 1d 40 |PNBHOUSNG FIANCE LNITED 13 |DUNAMATICTECKNOLOGIES LMTED 41 (Tl 37 (Tl 1
IDFC it Bk 1. 13 ’Bhe\-BharalHeava\earioa\sLtd 39 {SARDA ENERGY AND MINERALS LMTED 3 |IIFLHNANEEUMHED 41 [Bnart Al Lt 3 {Bhar Al Lt i1
APLApol Tues 1. 1 ‘Remd 39 (IFLAVANCE UMTED b |JUB\LANTPHARMOVAUMHED 39 (hisBak i, 34 [hdsBark 1. 0
K st . 1) (B inance L 3§ (TVETECHNOPLAST LNITED 35 (THEAVUPENGINEERING LMITED 39 [tte Bk Oflndia 30 (e Bk Of ndia 18
Others 654 {Others 58 (Othes %) |Others 551 |0thers Bp (Other i
st B0 ndusris B0 {Financal Senvies B |Industids 17 |Financal Snvies 1 {Financl Snvies 85
(onsumer Disertionay 240 |Commodites 16 (ndstids 09 [iencl Senices 06 [frey 125 ((onsumer Disretonary 150

Top 3 Sectors 4] Firancl Senics 18 (ConsumerDisrefoney 125 |Commodtes 115 (Commodies 144 (nfomtio Technlogy 10 (ndstids 5
Iformation Technolgy 83 [Healheae 105 [ConsumerDiscreionary T4 [Consume: Disretionary 119 {Consumer Disreionary 107 {Energy 50
Helthcre 56 (FancilSenices 85 [Fast Moving Concumer Goods 51 {Fest Moving Consumer Goods 59 Fast MovingConsumer Goods 12 {fomation echnlogy 83

(oncenration 4]

5 i JIi] 3] Ji3) 30 W

|Top1[] 546 0 59 U3 %4 8

|Marht(apita|isa(inn

|Largetapl%] 118 0 2 il JUIk] it}

|Mid(ap[%i 505 %7 B34 134 00 11§

lnal ) 1 Ul B m 0 i

|Wt. Avg Market Cap (in Rs.) T%5560 631086 18680 1080 1855 B75861%

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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

(tegory Nid & Sl cp Nid& el cap Nid & Sl ¢ Mid& el cap

Find Mager Ehithikg hes Lattar ERithikg Pk Murarta

|Inteplion|)ate 3500 0208 350 (LLE00

|AUM(inRstr)asonJUNE2024 158 Bl % U

ey o e o e

|Numbemf$totksasonlUNE2024 % b % % i} 1

Retums 4]

1 North 5 58 3 11 % 80

3Morth [ 90 i} 130 195 U}

Moth 89 5] 1 B30 il 03

1 Vear W i) JIE} 0 834 %4

B Vear 1] 186 185 15 Il JIE}

Year Jil Bl b B4 JIE}

ik Messures 31

i e B 0 105 155 1

Beta 1l 03 li 1 19

1 e Rolngeur**

Postive Obsentions [ §1l 88 81§ %9

Wierage Retum 310 L] Eil} 33 31

|Mimmumketum RE] 59 B4 4 103

Namum Retum 168 T3 0 g} 0§

3 tearollng Retum*

Postie Osenations 100 100 91 i3} 98

erage Retum Jill B il 1§ 115

iima e Y 1 0 1 i

|MaximumRetum &4 03 $b al 313

Valuations

ot )] 1 i i} i i

o 3 | 3 | | §

ROEH) 1 1 1 5 B i

Portfolio Composiion-
Bankof Broda 90 (STATEBANKOF DI 90 |STATEBANK OFNDI 97 {CUMMINSINDIALTD 51 |CromptonGreaves Consumer Bt L 15 MarHedtheae sttt 1. 1
m 9 [em y [ §7 |OTABRATHONAD AL G [idstisl. 1 bl i
REDINGTON INDA D 75 (EONGTONINDIALTD 75 (REDNGTONNDIALTD 70 {POWER FINANCE CORPORATION T 56 {CentlDeostorySevies i i, 17 |helndin el Company 13 1
TATEBANK F DI 75 [ankofBaod 75 |BANKOFBARODA 66 HNDUSTAN ETROLEUM CORPORATION 1D 51 [ueSrld 17 [(umminslndald. 17
HOLTEH 75 VARAMIA KRUDALA TD 50 (VIRAKNAKRUDALAALTD 5 |VODAFON[\DEAHD 50 |Amara ReaEnergy Mokl i, 1) |Tube vesments of i o 1

TSl NARAYANA HRUDAALAMA TD 50 [FEOERALBANKLTD 50 HLTECHNOLOGES 1D 5 |D\XONTEEHNOLOG\ES[IND\A]ITD 43 Wl CommdtyBchnge Of il 11 {C6Power and industrial olutions 1. 1
|»\Amonuesun S0 LR CTNG D R S0 [UBLATIODIORG D 1 (Gemakramaiab L, 10 DiorTetvohgis | "
|BAYEKIND 75 NCm 30 |COROVANDEL INTERNATIONALLTD 15 SUNTECKREALTYLTD 41 {Compute Age Management ences L, 10 |YesBankltd‘ 13
|FEIJ[RALBANKHD 15 [ 75 | NDIAN ENERGY EXCHNGE TD 4] [GLANDPHERMALTD 39 (Natonal Aumiium Company Lt 10 |BhafatFargeLtd‘ 13
I Ectange 15 [hutey 25| CROMPTON GREAVESCONSUMERELECTRICAISTD | 4 { VAN WEALTKMANAGENENT 1D 39 |BradeEtepries L 10 |ThefederalBnkltg. 13
|0thEI$ 00 |0t 655 (Oters 04 |thes 91 (Otes 85 (Otes 3
|Hnancia\§ervices 00 {FincilSenices U3 [inencalSenies B0 [Finencl eniees U7 |FinenilSevies 11 (Consumer Discetonary 15
Ifomtion Technology 155 {Consumer icretionary 106 (fomatonTechnlogy 140 |Consume Disetonary 179 st 195 (FancilSenies 188

TopS e 4 (onumerDisretonay 19 (st Moving Consumer Goods B3 [eathae 10 {Hedthce 145 |Consmer Diretoay 195 {inust 181
Healfhcae 124 {Senics 120 |Consumer Disretonary 100 {dusrs 89 [(ommodtes 105 [Commodies 15
Fst MoingConsmer Goods 00 el 16 (st Moving Consumer Goods 00 [Senes 60 (et 05 Hedtheae 0

Concentration (%)

[0 05 Edl %1 15 3 §]

|Tup1ﬂ %0 M5 %6 3 115 154

|Market£apita|isation

|large[ap1%i B0 55 1 95 03 2]

Mid Cap (%) 50 15 i 05 10 §0

mallCap () i ks i ] m i

WWt, Avg Market Cap (in Rs.) 155714289 1363 4% BT 519616 188 389068

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" June, 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period —June 20 — June 24, 3 Year time period —June 18 — June 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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5 anaged Strategies - MF

Name of the Fund Aditya BFilrllidS(Lg;:ocused Aditya Birla S'I:.uFr:gntline Equity HDFC Top 100 Fund Motilal Oswal Large Cap Fund Nifty 50 Nifty 500
Category Large Cap Large Cap Large Cap Large Cap - -
Fund Manager Kunal Sangoi Mahesh Patil Rahul Baijal Atul Mehera - -
Inception Date 20-07-1916 30-08-2002 03-09-1996 06-02-2024 - -
AUM (in Rs cr) as on
June (2024 ) 7,641 29,104 35,435 994 - -
Investment Style Growth GARP GARP Growth - -
Number of Stocks 29 77 48 35 50 500
Returns (%)
1 Month 4.7 4.7 4.7 4.4 4.0 4.4
3 Month 123 13.3 10.8 16.4 11.1 12.6
6 Month 19.7 19.8 16.4 - 15.7 19.5
1 Year 36.9 34.1 35.5 - 27.8 39.3
3 Year 18.6 18.7 22.7 - 17.9 21.1
5 Year 19.3 19.4 19.3 - 18.9 22.3
Risk Measures (3Y)
Standard Deviation 6.0 6.8 8.5 - 5.6 6.8
Beta 0.9 1.0 1.2 - 1.0 1.0
1 Year Rolling
Return (%)
Do ons 85.1 93.6 93.6 - 93.6 936
Average Return 213 22.2 25.1 - 21.7 25.3
Minimum Return -3.7 -3.3 -12.8 - -1.6 -1.2
Maximum Return 65.2 70.2 104.3 - 72.5 77.6
3 Year Rolling
Return (%)
Postve ions 95.8 93.1 90.3 - 99.3 97.8
Average Return 12.5 12.4 13.4 - 13.0 13.7
Minimum Return -3.6 -5.1 -11.2 - -0.8 -3.1
Maximum Return 24.4 27.0 37.9 - 27.8 29.0
PE 24.6 25.2 21.8 26.8 23.3 26.6
PB 4.0 4.1 3.9 4.5 3.8 4.1
ROE (%) 16.5 16.4 17.7 16.6 16.4 154
Portfolio
Composition-
HDFC Bank Ltd. 9.6 [ICICI Bank Ltd. 7.8 |ICICI Bank Ltd. 10.2 |HDFC Bank Ltd. 7.1 |HDFC Bank Ltd. 11.9 [HDFC Bank Ltd. 6.9
ICICI Bank Ltd. 86 Redliance Industries 5.8 Redliance Industries 6.2 Infosys Ltd. 3.9 |Reliance Industries Ltd. | 9.9 |Reliance Industries Ltd. | 5.g
Ltd. Ltd.
Infosys Ltd. 6.9 [Infosys Ltd. 5.4 |Larsen & Toubro Ltd. 5.6 |ICICI Bank Ltd. 3.7 [ICICI Bank Ltd. 7.9 |ICICI Bank Ltd. 4.6
Larsen & Toubro Ltd. Larsen & Toubro Ltd. Bharti Airtel Ltd. Bharat Electronics Ltd. Infosys Ltd. Infosys Ltd.
5.7 4.6 4.9 3.4 53 3.1
Bharti Airtel Ltd. o3 Bharti Airtel Ltd. 13 Infosys Ltd. 07 Mahindra & Mahindra 3.4 |Larsen & Toubro Ltd. 3.9 |Larsen & Toubro Ltd. 23
Ltd.
Top 10 Stocks (%) Axis Bank Ltd. a4 Axis Bank Ltd. 33 Axis Bank Ltd. 43 The Phoenix Mills Ltd. 33 Tata Consultancy - Tata Consultancy 22
Services Ltd. Services Ltd.
State Bank Of India Mahindra & Mahindra ITC Ltd. Tech Mahindra Ltd. ITC Ltd. ITC Ltd.
3.8 L. 31 3.8 3.2 3.7 21
NTPC Ltd. 3.6 |State Bank Of India 2.8 |Coal India Ltd. 3.7 |State Bank Of India 3.1 |Bharti Airtel Ltd. 3.6 |Bharti Airtel Ltd. 2.1
Mahindra & Mahindra NTPC Ltd. Kotak Mahindra Vedant Fashions Ltd. Axis Bank Ltd. Axis Bank Ltd.
33 2.7 34 3.0 34 2.0
Ltd. Bank Ltd.
The Phoenix Mills Ltd. 31 ITC Ltd. 24 Tata Consultancy 29 Jindal Steel & Power 30 State Bank Of India 31 State Bank Of India 18
Services Ltd. Ltd.
Others 45.8 |Others 58.6 |Others 50.5 |Others 62.9 |Others 43.6 |Others 67.2
Financial Services 18.8 Ct.)nsurﬁer 283 Financial Services 28.6 Financial Services 172 Financial Services 403 Financial Services 285
Discretionary
Consumer 185 Financial Services 206 Fast Moving 10.0 Consumer 114 Fast Moving Consumer 136 CfJnSurT\er 15.0
Discretionary Consumer Goods Discretionary Goods Discretionary
Top § Sectors (%) Fast Moving Consumer 145 Industrials 6 Industrials 94 Information 102 Information 99 Industrials 04
Goods Technology Technology
Information Healthcare Healthcare Industrials Consumer Energy
11.7 59 9.1 5.4 9.9 9.0
Technology Discretionary
Healthcare 91 Fast Moving Consumer 5.7 Consumer 01 Services 39 Commodities 70 Information 83
Goods Discretionary Technology
[ ion (%)
Top 5 36.1 27.0 31.5 214 39.0 19.0
Top 10 54.2 41.4 49.5 37.1 56.4 28.6
Market
Capitalisation
Large Cap (%) 83.5 83.9 96.2 78.5 100.0 71.9
Mid Cap (%) 11.6 7.1 2.8 5.9 0.0 17.6
Small Cap (%) 23 5.4 0.0 122 0.0 9.8
Wt. Avg Market Cap (in Rs.) 4,53,782 4,27,119 5,06,962 3,45,631 74,15,82,935 28,75,66,198

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future

**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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 M. Gaurav Misra,Gaurav Khandelwal 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 39,951 7,641 21,896 9,757
June 2024
Investment Style GARP Growth Growth GARP
Number of Stocks 69 29 73 66 50 500
Returns (%)
1 Month 4.8 5.0 4.6 4.4 4.0 4.4
3 Month 12.6 13.9 12.6 12.1 11.1 12.6
6 Month 16.9 23.8 19.3 19.3 15.7 19.5
1 Year 27.4 41.1 36.7 39.8 27.8 39.3
3 Year 15.4 23.3 17.3 23.9 17.9 21.1
5 Year 17.6 25.2 20.4 27.5 18.9 22.3
Risk Measures (3Y)
Standard Deviation 5.1 7.0 6.7 13.7 5.6 6.8
Beta 0.7 0.9 1.0 2.0 1.0 1.0
1 Year Rolling
Return (%)
Postive 87.2 89.4 80.9 95.7 936 9356
observations
Average Return 19.8 26.7 23.0 36.8 217 253
Minimum Return -2.9 -10.9 -5.8 -35 -1.6 -12
Maximum Return 68.7 76.0 74.0 118.0 72.5 716
3 Year Rolling
Return (%)
Postive 98.6 100.0 93.1 84.7 993 97.8
observations
Average Return 13.8 17.5 132 16.1 13.0 13.7
Minimum Return -0.9 0.8 -4.9 -12.2 -0.8 3.1
Maximum Return 25.4 30.2 26.5 45.0 27.8 29.0
PE 24.8 22.7 30.1 233 23.3 26.6
PB 3.8 4.7 43 3.6 3.8 4.1
ROE (%) 152 20.8 145 156 16.4 154
Portfolio
|Composition-
HDFC Bank Ltd. 10.1 |HDFC Bank Ltd. 8.9 [ICICI Bank Ltd. 7.3 |HDFC Bank Ltd. 5.2 |HDFC Bank Ltd. 11.9 [HDFC Bank Ltd. 6.9
ICICI Bank Ltd. 7.5 [ICICI Bank Ltd. 7.2 |HDFC Bank Ltd. 4.7 |Axis Bank Ltd. 4.5 [Reliance Industries Ltd. 9.9 |Reliance Industries Ltd. 5.8
Reliance Industries Ltd. 7.1 |Infosys Ltd. 5.5 |Infosys Ltd. 4.7 |Reliance Industries Ltd. 4.5 |ICICI Bank Ltd. 7.9 |ICICI Bank Ltd. 46
Infosys Ltd. 6.5 |NTPC Ltd. 5.3 |Reliance Industries Ltd. 4.0 |ICICI Bank Ltd. 3.7 |Infosys Ltd. 5.3 |Infosys Ltd. 31
Axis Bank Ltd. 49 Indus Towers Ltd. 19 Sun Pharmaceutical 37 Jindal Steel & Power Ltd. 27 Larsen & Toubro Ltd. 39 Larsen & Toubro Ltd. 23
Industries Ltd.
Larsen & Toubro Ltd. Cholamandalam Bharti Airtel Ltd. CG Power and Industrial Tata Consultancy Tata Consultancy
3.6 |Investment and Finance 4.7 3.6 [Solutions Ltd. 2.5 [Services Ltd. 3.7 |Services Ltd. 2.2
Top 10 Stocks (%) Company Ltd.
State Bank Of India 3.6 |Bharti Airtel Ltd. 4.5 [HCL Technologies Ltd. 3.3 [Hero MotoCorp Ltd. 2.3 [ITCLtd. 3.7 |ITCLtd. 2.1
Kotak Mahindra Bank Ltd. 3.3 |Larsen & Toubro Ltd. 4.3 |Larsen & Toubro Ltd. 2.8 |NTPC Ltd. 2.1 |Bharti Airtel Ltd. 3.6 |Bharti Airtel Ltd. 21
ITC Ltd. 29 Motherson Sumi Wiring 29 Kotak Mahindra Bank 25 Indusind Bank Ltd. 1 Axis Bank Ltd. ” Axis Bank Ltd. 20
India Ltd. Ltd.
Hindustan Unilever Ltd. Axis Bank Ltd. Cholamandalam Bosch Ltd. State Bank Of India State Bank Of India
22 3.3 |Investment and Finance 2.4 21 3.1 18
Company Ltd.
Others 48.3 [Others 47.5 [Others 61.0 [Others 68.3 |Others 43.6 | Others 67.2
Financial Services 26.4 |Financial Services 19.2 |Financial Services 25.4 |Financial Services 27.8 |Financial Services 40.3 |Financial Services 28.5
Consumer Discretionary Consumer Discretionary Consumer Discretionary Consumer Discretionary Fast Moving Consumer Consumer Discretionary
13.6 139 16.0 125 Goods 13.6 15.0
Top 5 Sectors (%) Fast Moving Consumer 116 Telecommunication 116 Commodities 144 Industrials 77 Information Technology 99 Industrials 04
Goods
Industrials 9.8 |Industrials 10.1 |Industrials 11.5 [Commodities 7.6 |Consumer Discretionary 9.9 |Energy 9.0
Commodities 93 Services 92 Healthcare 101 Energy 70 Commodities 79 Information Technology 83
Concentration (%)
Top 5 36.1 319 24.4 20.6 39.0 19.0
Top 10 51.7 52.5 39.0 31.7 56.4 28.6
Market
Capitalisation
Large Cap (%) 825 62.4 707 62.5 100.0 719
Mid Cap (%) 100 21 1538 15.0 0.0 176
Small Cap (%) 6.1 119 104 17.6 0.0 9.8
Wt. Avg Market Cap (in Rs.) 4,90,996 2,92,166 3,18,200 2,87,045 74,15,82,935 28,75,66,198

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24

Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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

Fund Manager R. Janakiraman,Kiran Sebastian Rejasa Kakulavarapu,f. Roshi Jain Ramesh Mantri,Piyush Baranwal

Janakiraman

Inception Date 21-02-2000 29-09-1994 01-01-1995 02-08-2022

AUM (in R cr) as o June 4576 16677 59,123 3,600

2024

Investment Style Growth GARP GARP GARP

Number of Stocks 55 51 45 114 50 500

Returns (%)

1 Month 3.6 4.5 3.3 4.0 4.0 44

3 Month 159 12.7 124 119 111 12.6

6 Month 30.5 20.6 21.0 19.1 15.7 19.5

1 Year 69.0 43.6 42.2 37.0 27.8 393

3 Year 313 23.6 274 - 179 211

5 Year 29.1 24.2 23.6 - 189 223

Risk Measures (3Y)

Standard Deviation 9.9 9.4 103 56 6.8

Beta 14 13 14 10 1.0

1 Year Rolling Return (%)

Postive observations 89.4 95.7 936 100.0 93.6 936

Average Return 337 28.8 29.9 313 217 253

Minimum Return -55 -49 -14.4 139 -16 -12

Maximum Return 89.0 84.9 76.0 430 725 716

3 Year Rolling Return (%)

Postive observations 93.1 90.3 90.3 99.3 97.8

Average Return 14.4 14.0 15.4 130 137

Minimum Return -6.8 1.2 56 0.0 0.8 3.1

Maximum Return 321 325 348 0.0 218 29.0

| Valuations

PE 38.0 25.5 244 30.5 233 26.6

PB 50 41 39 54 3.8 4.1

ROE (%) 133 16.0 16.1 17.7 16.4 154

Portfolio Composition-
Crompton Greaves 44 |16t BankLtd. 75 |HDFCBankLid. o5 |HDFCBankltd. 6. |HDFCBank Ltd. 11.9 |HOFC Bank Lt 69
Consumer Electricals Ltd.
Zomato Ltd. 4.1 |HDFCBank Ltd. 74 |ICICI Bank Ltd. 9.7 |ICICI Bank Ltd. 4.3 |Reliance Industries Ltd. 9.9 [Reliance Industries Ltd. 58
HDFC Bank Ltd. 4.0 |Bharti Airtel Ltd. 4.9 |Axis Bank Ltd. 8.1 [Nestle India Ltd. 2.7 |ICICI Bank Ltd. 7.9 |ICICI Bank Ltd. 46
Reliance Industries Ltd. 3.8 |Larsen & Toubro Ltd. 4.5 |Cipla Ltd. 4.8 |Reliance Industries Ltd. 2.6 |Infosys Ltd. 5.3 |Infosys Ltd. 31
Zensar Technologies Ltd. 11 Infosys Ltd. 3 HCL Technologies Ltd. " Zomato Ltd. 21 Larsen & Toubro Ltd. 19 Larsen & Toubro Ltd. 23

Top 10 Stocks (%) Sudarshan Chemical 28 Axis Bank Ltd. 0 Bharti Airtel Ltd. “ Titan Company Ltd. 20 Tata Consultancy Services 37 |Tata Consuttancy Services Ltd| 22
Industries Ltd. Ltd.
Mahindra & Mahindra Ltd. 2.8 |Reliance Industries Ltd. 33 |Kotak Mahindra Bank Ltd. | 4.3 |State Bank Of India 19 [ITCLtd. 37 |ITCLd. 21
Cipla Ltd. 27 HCL Technologies Ltd. 28 SBI Life Insurance 0 Mahindra & Mahindra Ltd. 19 Bharti Airtel Ltd. 26 Bharti Airtel Ltd. 21

Company Ltd.
PB Fintech Ltd. 2.5 |United Spirits Ltd. 2.8 |Infosys Ltd. 3.3 |Bharat Electronics Ltd. 1.7 |Axis Bank Ltd. 3.4 [Axis Bank Ltd. 20
Metropolis Healthcare Ltd. 23 Kirloskar Oil Engines Ltd. ) State Bank Of India CG Power and Industrial State Bank Of India State Bank Of India 18
’ Y 29 Isolutions Ltd. 17 31

Others 67.6 |Others 55.4 |Others 44.2 |Others 72,6 |Others 43.6 |Others 67.2
Industrials 19.8 |Financial Services 14.2 |Financial Services 23.7 |Financial Services 24.8 |Financial Services 403 |Financial Services 85
Consumer Discretionary 159 Industrials i Information Technology 35 Healthcare 116 gaos(tx:\govingConsumer 136 Consumer Discretionary 150

Top 5 Sectors (%) Healthcare 7.3 |Consumer Discretionary 12.9 {Industrials 14.2 [Consumer Discretionary 10.5 [Information Technology 9.9 |Industrials 94
Commodities 6.7 |Information Technology 10.6 [Consumer Discretionary 9.6 |Commodities 6.9 |Consumer Discretionary 9.9 |Energy 90
Financial Services 18 Energy 88 Healthcare 18 Information Technology 67 Commodities 79 |Informaton Technology 83

Concentration (%)

Top 5 19.3 29.0 36.9 18.2 39.0 19.0

Top 10 324 44.6 55.8 274 56.4 28.6

Market Capitalisation

Large Cap (%) 389 67.7 753 544 100.0 719

Mid Cap (%) 64 145 33 98 0.0 176

Small Cap (%) 470 9.7 84 28.2 0.0 98

Wt. Avg Market Cap (in Rs.) 1,99,943 3,39,489 3,29,754 2,45,620 74,15,82,935 28,75,66,198

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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

AUMin Rsc) s on June 21,037 16,188 24,055 51,04

2024

Investment Style GARP Value GARP GARP

Number of Stocks 56 68 67 55 50 500

Returns (%)

1Month 58 6.4 33 3.7 40 44

3 Month 12.7 16.3 131 129 111 126

6 Month 21.2 26.6 26.3 23.1 15.7 19.5

1Year 434 50.0 43.7 39.0 218 39.3

3 Year 316 22.8 233 193 179 211

5 Year 21.9 24.2 24.6 19.8 189 223

Risk Measures (3Y)

Standard Deviation 77 6.0 7.2 57 56 6.8

Beta 16 09 10 08 10 10

1 Year Rolling Return (%)

Postive observations 936 979 100.0 915 936 936

Average Return 35.1 253 26.0 215 217 253

Minimum Return -119 -13 01 -29 -16 12

Maximum Return 95.6 728 714 66.5 725 716

3 Year Rolling Return (%)

Postive observations 100.0 98.6 97.2 97.2 99.3 97.8

Average Return 289 153 15.2 134 130 137

Minimum Return 16.5 -13 2.2 21 0.8 31

Maximum Return 4.6 218 2.7 25.2 218 29.0

Valuations

PE 243 257 25.7 250 233 266

PB 37 45 40 41 38 4.1

ROE (%) 152 176 156 165 16.4 154

Portfolio Composition-
HDFC Bank Ltd. 86 |ICICI Bank Ltd. 6.7 |HDFC Bank Ltd. 49 iciCi Bank Ltd. 6.2 |HDFC Bank Ltd. 119 | HDFC Bank Ltd. 69
Sun Pharmaceuticel 67 HDFC Bank Ltd. 55 [State Bank Of India 39 |Bharat Electronics Ltd. 59 [Reliance Industries Ltd. 99 | Refiance Industries Ltd
Industries Ltd. ' 58
Infosys Ltd. 3.6 |Infosys Ltd. 4.8 |Bharat Electronics Ltd. 3.6 [HDFCBank Ltd. 5.1 {ICICI Bank Ltd. 7.9 [1CICI Bank Ltd. 46
ITC Ltd. 3.3 |Axis Bank Ltd. 4.0 [Axis Bank Ltd. 3.3 |Ultratech Cement Ltd. 4.1 [Infosys Ltd. 5.3 | Infosys Ltd. 3.1
Kotak Mahindra Bank Ltd. 12 Bharat Electronics Ltd. 31 CICI Bank Ltd. 12 Jindal Steel & Power Ltd. a1 Larsen & Toubro Ltd. 39 [Larsen &ToubroLtd. 23

Top 10 Stocks (%) Maruti Suzuki India Ltd. 10 Mahindra & Mahindra 29 Bharat Forge Ltd. 31 Axis Bank Ltd. 0 Tata Consultancy Services 37 | Tata Consultancy Servies L. 22

Ltd. Ltd.

Hindustan Unilever Ltd. 2.7 |Zomato Ltd. 2.3 |Reliance Industries Ltd. 3.1 |Larsen & Toubro Ltd. 40 |ITCLtd. 37 |IMCLd. 21
Alkem Laboratories Ltd. 2.5 |Coforge Ltd. 2.2 |Linde India Ltd. 2.8 |State Bank Of India 4.0 |Bharti Airtel Ltd. 3.6 | Bharti Airtel Ltd. 21
Bharti Airtel Ltd. 2.3 |Larsen & Toubro Ltd. 2.1 |Zomato Ltd. 2.8 |Reliance Industries Ltd. 3.6 |Axis Bank Ltd. 34 | Axis Bank Ltd. 20
ICICI Lombard General 23 Sun Phérmaceutical 2 Larsen & Toubro Ltd. 27 Maruti Suzuki India Ltd. 35 State Bank Of India 31 |State Bank Of India 18
Insurance Company Ltd. Industries Ltd.
Others 61.9 [Others 64.2 |Others 66.5 [Others 55.7 |Others 43.6 | Others 672
Financial Services 24.4 [Financial Services 28.2 |Consumer Discretionary 22.7 |Consumer Discretionary 19.6 |Financial Services 40.3 | Financial Services 285
Healthcare 13 Consumer Discretionary 14 Financial Services 156 Commodities 192 Ea;;(:\iloving Consumer 136 Consumer Discretionary 150

Top 5 Sectors (%) Consumer Discretionary 14.3 [Industrials 13.7 |Commodities 14.3 |Industrials 14.2 |Information Technology 9.9 | Industrials 94
Commodities 7.9 [Healthcare 9.9 |Industrials 14.0 |Financial Services 14,0 |Consumer Discretionary 9.9 |Energy 9.0
Services 15 Energy 15 Energy 110 Energy 106 |Commodities 79 |Information Technology 83

Concentration (%)

Top 5 25.5 4.1 189 254 39.0 19.0

Top 10 38.1 35.8 335 443 56.4 28.6

Market Capitalisation

Large Cap (%) 589 64.7 544 3.1 100.0 719

Mid Cap (%) 175 20.0 388 210 00 176

Small Cap (%) 96 13 56 52 00 98

Wt. Avg Market Cap (in Rs.) 2,88,148 233,335 2,50,160 329,789 74,15,82,935 28,75,66,198

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Motilal Oswal Large & Midcap

Name of the Fund 360 ONE Flexicap Fund Fund Mirae Asset Multicap Fund Parag Parikh Flexi Cap Fund Nifty 50 Nifty 500
Category Multi Cap Multi Cap Multi Cap Multi Cap
Fund Manager Mayur Patel Niket Shah,Rakesh Shetty Ankit Jain Rajeev Thakkar,Rukun
Inception Date 30-06-2023 17-10-2019 21-08-2023 28-05-2013
’;m finRs cr) a5 on June m 4983 312 71,700
Investment Style Growth Growth GARP Value
Number of Stocks 44 29 84 53 50 500
Returns (%)
1 Month 4.0 3.6 4.7 3.6 4.0 44
3 Month 173 14.1 14.0 10.1 11.1 126
6 Month 283 25.9 18.1 175 15.7 19.5
1 Year 517 54.3 - 36.8 21.8 39.3
3 Year - 28.1 - 19.5 179 211
5 Year - - - 26.1 18.9 223
Risk Measures (3Y)
Standard Deviation 49 6.7 56 6.8
Beta 0.9 0.8 1.0 1.0
1 Year Rolling Return (%)
Postive observations 100.0 84.8 89.4 936 93.6
Average Return 50.2 30.1 28.7 217 253
Minimum Return 488 -15.2 0.0 -1.2 -16 12
Maximum Return 51.7 719 0.0 80.9 725 776
3 Year Rolling Return (%)
Postive observations 100.0 100.0 9.3 97.8
Average Return 25.1 18.8 13.0 137
Minimum Return 0.0 147 0.0 24 0.8 31
Maximum Return 0.0 326 0.0 331 218 29.0
Valuations
PE 218 55.9 241 18.0 233 26.6
PB 54 6.4 39 3.6 38 4.1
ROE (%) 194 115 163 20.0 16.4 15.4
| Portfolio Composition-
HDFC Bank Ltd. 7.4 [TrentLtd. 6.3 [HDFC Bank Ltd. 4.2 [HDFC Bank Ltd. 86 [HDFCBank Ltd. 119 | HDFC Bank Ltd. 69
ICICI Bank Ltd. Prestige Estates Projects Axis Bank Ltd. Power Grid Corporation Reliance Industries Ltd. Reliance Industries Ltd.
43 6.3 37 63 9.9 58
Ltd. Of India Ltd.
Indus Towers Ltd. 110 Financial Services Ltd. Larsen & Toubro Ltd. Bajaj Holdings & CICI Bank Ltd. ICICI Bank Ltd. 46
37 45 29 {|nvestment Ltd. 6.1 79
Dixon Technologies (India) 37 Bharat Electronics Ltd. 12 Reliance Industries Ltd. 23 ITC Ltd. o Infosys Ltd. 53 {Infosys Lt 31
Ltd.
S ;ﬁ:glgir:aa:g:\g(;nml;:s;t[rtl;nt 13 gg:tfi)(\;vnesr;gfj Industrial 10 Kotak Mahindra Bank Ltd. 23 ICICI Bank Ltd. 53 Larsen & Toubro Ltd. 39 |Larsen & Toubro ltd. 3
NTPC Ltd. 20 Bharti Airtel Ltd. 17 ICICI Bank Ltd. 20 Coal India Ltd. 50 [Tota Consultancy Servies td. | 3.7 Tata Consultancy Senvices Ltd. | 5
Bharti Airtel Ltd. 2.9 |Suzlon Energy Ltd. 3.6 |Tata Motors Ltd. 2.0 |Maruti Suzuki India Ltd. 5.0 |ITCLtd. 3.7 |ITCLtd. 21
Larsen & Toubro Ltd. 2.6 |Indusind Bank Ltd. 3.5 |Wipro Ltd. 2.0 |Axis Bank Ltd. 4.2 [Bharti Airtel Ltd. 3.6 |Bharti Airtel Ltd. 21
Suven Pharmaceuticals Ltd. 2.6 |Bharat Dynamics Ltd. 3.5 [NTPCLtd. 1.9 |HCL Technologies Ltd. 3.8 [Axis Bank Ltd. 3.4 |Axis Bank Ltd. 20
Axis Bank Ltd. 24 The Phoenix Mills Ltd. 13 Indian Bank 18 |Kotak Mahindra Bank Ltd. | 2.6 |State Bank Of India 3.1 [State Bank Of India 18
Others 64.2 |Others 57.1 [Others 74.8 |Others 476 [Others 43,6 |Others 67.2
Consumer Discretionary 16.7 [Financial Services 23.8 [Consumer Discretionary 25.0 |Financial Services 34,0 [Financial Services 40.3 [Financial Services 25
Financial Services Consumer Discretionary Financial Services Consumer Discretionary Fast Moving Consumer N
154 226 213 113 13.6 |Consumer Discretionary 15.0
Goods
Top 5 Sectors (%) Commodities 8.7 |Industrials 13.7 |Healthcare 9.1 |Commodities 8.7 |Information Technology 9.9 |Industrials 94
Information Technology 8.7 [Healthcare 5.1 [Industrials 9.1 [Energy 8.3 |Consumer Discretionary 9.9 |Energy 9.0
Telecommunication 70 Telecommunication 12 Commodities 73 Healthcare 10 Commodities 79 Information Technology 83
Concentration (%)
Top 5 223 254 154 318 39.0 19.0
Top 10 35.8 429 25.2 524 56.4 28.6
Market Capitalisation
Large Cap (%) 477 36.9 39.7 57.1 100.0 719
Mid Cap (%) 23.8 46.8 249 8.2 0.0 176
Small Cap (%) 21.2 15.2 341 5.2 0.0 9.8
Wt. Avg Market Cap (in Rs.) 2,10,035 96,128 1,99,694 2,50,096 74,15,82,935 28,75,66,198

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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 June 70,570 12,628 2121 . .
2024

Investment Style GARP Growth GARP - -
Number of Stocks 72 24 120 150 250
Returns (%)

1 Month 6.2 5.0 5.8 5.0 5.0
3 Month 16.6 21.0 16.0 15.9 13.6
6 Month 23.1 35.4 223 22.6 19.5
1 Year 51.8 69.5 50.1 55.5 59.1
3 Year 30.5 38.7 - 28.7 26.3
5 Year 30.8 343 - 31.6 32.6
Risk Measures (3Y)

Standard Deviation 11.8 14.0 - R
Beta 1.7 1.9 - -

1 Year Rolling Return (%)

Postive observations 100.0 95.7 100.0 97.9 85.1
Average Return 35.2 35.9 44.1 36.3 41.6
Minimum Return 11 -4.5 20.8 -0.4 -6.0
Maximum Return 88.1 717 55.9 101.6 127.9
3 Year Rolling Return (%)

Postive observations 91.7 88.9 - -
Average Return 16.5 16.7 - -
Minimum Return -7.8 -74 0.0 - -
Maximum Return 36.9 40.9 0.0 - -
Valuations

PE 24.6 70.8 333 36.5 30.3
PB 3.8 6.7 5.5 4.7 3.9
ROE (%) 15.4 9.5 16.5 13.0 13.0

Portfolio Composition-

The Indian Hotels

J10 Financial Services Ltd.

CG Power and Industrial

Max Healthcare Institute

Crompton Greaves Consumer

41 9.5 32 2.2 . 1.5
Company Ltd. Solutions Ltd. Ltd. Electricals Ltd.
Apollo Tyres Ltd. 12 Vodafone Idea Ltd. 95 The Indian Hotels 26 Suzlon Energy Ltd. 17 Exide Industries Ltd. 14
Company Ltd.
Max Financial Services 12 Persistent Systems Ltd. 01 Muthoot Finance Ltd. 25 The Indian Hotels 17 Cen?ral Depository Services "
Ltd. Company Ltd. (India) Ltd. :
The Federal Bank Ltd. 11 Kalyan Jewellers India 76 Max Financial Services 25 Cummins India Ltd. 17 Blue Star Ltd. -
Ltd. Ltd.
Balkrishna Industries Ltd. 31 Zomato Ltd. 71 Persistent Systems Ltd. 23 Tube Investments of 14 | Amara Raja Energy & Mobility Ltd. -
India Ltd. i
Top 10 Stocks (%) Max Healthcare Institute 30 Tube Investments of 71 The Federal Bank Ltd. 23 CG Power and Industrial 14 | Multi Commodity Exchange Of .
Ltd. India Ltd. Solutions Ltd. India Ltd. :
Tata Communications Ltd. 27 Coforge Ltd. 50 Dixon Technologies 20 Dixon Technologies 14 Glenmark Pharmaceuticals
' "~ l(india) Ltd. ~ |ndia) Ltd. * |u. 10
Indian Bank 26 KPIT Technologies Ltd. 19 Shriram Finance Ltd. 20 Yes Bank Ltd. 13 Computer Age Management
: : : > [Services Ltd. 1.0
Ipca Laboratories Ltd. Balkrishna Industries Ltd. Nippon Life India Asset Bharat Forge Ltd. National Aluminium
2.6 36 1.8 13
Management Ltd. Company Ltd. 1.0
Dixon Technologies 24 Voltas Ltd. 15 The Phoenix Mills Ltd. 18 The Federal Bank Ltd. 13 |Brigade Enterprises Ltd. 10
(India) Ltd.
Others 69.9 [Others 34.1 |Others 77.0 [Others 84.6 | Others 88.5
Consumer Discretionary 26.3 |Consumer Discretionary 27.4 |Consumer Discretionary 18.9 |Consumer Discretionary 21.2 |Financial Services 21.2
Financial Services 18.3 |Industrials 18.4 |Financial Services 12.4 |Financial Services 18.2 |Industrials 19.5
Top 5 Sectors (%) Industrials 16.1 |Information Technology 15.7 |Healthcare 11.5 |Industrials 18.1 | Consumer Discretionary 19.5
Healthcare 8.5 |Telecommunication 7.1 |Commodities 10.4 |Commodities 11.1 | Commodities 106
Information Technology 4.6 |Commodities 6.7 |Services 6.9 |Healthcare 10.1 |Healthcare 9.5
Concentration (%)
Top 5 16.8 42.9 13.2 8.7 6.5
Top 10 30.1 65.9 23.0 15.4 11.5
Market Capitalisation
Large Cap (%) 8.8 19.1 8.0 6.8 0.3
Mid Cap (%) 65.4 73.1 62.7 85.0 11.7
Small Cap (%) 19.6 2.7 19.8 8.2 86.7
Wt. Avg Market Cap (in Rs.) 34,378 51,291 34,148 39,89,063 12,65,639

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Name of the Fund HDFC Small Cap Fund Invesco India Smallcap Fund Nifty 150 Nifty 250
Category Small Cap Small Cap - -
Fund Manager Chirag Setalvad Taher Badshah - -
Inception Date 03-04-2008 30-10-2018 - -
AUM (in Rs cr) as on June 31,523 4,581 . .
2024
Investment Style GARP GARP - -
Number of Stocks 80 73 150 250
Returns (%)
1 Month 5.2 4.1 5.0 5.0
3 Month 10.6 15.8 15.9 13.6
6 Month 14.2 22.5 22.6 19.5
1 Year 38.5 53.8 55.5 59.1
3 Year 25.5 29.1 28.7 26.3
5 Year 29.6 33.3 31.6 32.6
Risk Measures (3Y)
Standard Deviation 13.9 4.8 - -
Beta 1.9 1.1 - -
1 Year Rolling Return (%)
Postive observations 93.6 93.6 97.9 85.1
Average Return 40.4 37.0 36.3 41.6
Minimum Return -4.6 -7.6 -0.4 -6.0
Maximum Return 117.5 90.2 101.6 127.9
3 Year Rolling Return (%)
Postive observations 87.5 100.0 - -
Average Return 18.4 29.3 - -
Minimum Return -8.2 20.1 - -
Maximum Return 47.1 38.5 - -
Valuations
PE 23.0 36.8 36.5 30.3
PB 3.3 6.4 4.7 3.9
ROE (%) 14.2 17.5 13.0 13.0
Portfolio Composition-
Firstsource Solutions Ltd. Jyoti CNC Automation Ltd. Max Healthcare Institute Crompton Greaves Consumer
4.0 28 Ltd. 22 Electricals Ltd. L5
Bank Of Baroda 3.7 (360 One Wam Ltd. 2.8 |Suzlon Energy Ltd. 1.7 |Exide Industries Ltd. 1.4
eClerx Services Ltd. Global Health Ltd. The Indian Hotels Central Depository Services
2.8 2.6 Company Ltd. 1.7 (India) Ltd. 1.2
Sonata Software Ltd. 97 Equitas Small Finance 26 Cummins India Ltd. 17 Blue Star Ltd. 12
Bank Ltd.
The Great Eastern 24 KEI Industries Ltd. 23 Tube Investments of 1.4 |Amara Raja Energy & Mobility Ltd. | 12
Shipping Company Ltd. India Ltd.
Top 10 Stocks (%) SKF India Ltd. Kalyan Jewellers India CG Power and Industrial Multi Commodity Exchange Of
2.2 2.2 1.4 K 1.1
Ltd. Solutions Ltd. India Ltd.
Eris Lifesciences Ltd. Triveni Turbine Ltd. Dixon Technologies .
2.0 2.1 i 1.4 |Glenmark Pharmaceuticals Ltd. 1.0
(India) Ltd.
PNC Infratech Ltd. Central Depository Yes Bank Ltd. Computer Age Management
2.0 ) ) 2.1 1.3 ) 1.0
Services (India) Ltd. Services Ltd.
Kirloskar Ferrous 2.0 Mrs. Bectors Food 21 Bharat Forge Ltd. 13 National Aluminium 10
Industries Ltd. Specialities Ltd. Company Ltd.
Fortis Healthcare Ltd. 1.9 |Cochin Shipyard Ltd. 1.8 [The Federal Bank Ltd. 1.3 |Brigade Enterprises Ltd. 1.0
Others 74.4 |Others 76.6 |Others 84.6 |Others 88.5
Consumer Discretionary 19.8 |Consumer Discretionary 18.4 |Consumer Discretionary 21.2 |Financial Services 21.2
Industrials 16.9 |Financial Services 16.3 |Financial Services 18.2 |Industrials 19.5
Top 5 Sectors (%) Healthcare 11.9 [Industrials 13.4 |Industrials 18.1 |Consumer Discretionary 19.5
Services 11.7 [Commodities 7.1 |Commodities 11.1 |Commodities 10.6
Commodities 10.6 [Healthcare 5.4 |Healthcare 10.1 |Healthcare 9.5
Concentration (%)
Top 5 15.6 13.1 8.7 6.5
Top 10 25.6 23.4 15.4 11.5
Market Capitalisation
Large Cap (%) 4.6 5.1 6.8 0.3
Mid Cap (%) 9.3 29.5 85.0 11.7
Small Cap (%) 78.8 61.5 8.2 86.7
Wt. Avg Market Cap (in Rs.) 15,292 16,038 39,89,063 12,65,639

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & in multiples (x)
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Name of the Fund

Aditya Birla SL Balanced Advantage

Fund

ICICI Pru Balanced Advantage Fund

HDFC Balanced Advantage Fund

Kotak Balanced Advantage Fund

CRISIL Hybrid 35+65 - Aggressive Index

Category

Balanced Advantage

Balanced Advantage

Balanced Advantage

Balanced Advantage

Fund Manager

Mohit Sharma,Vishal Gajwani

Manish Banthia,Sankaran Naren

Gopal Agrawal,Srinivasan

Harsha Upadhyaya,Hiten Shah

Ramamurthy

Inception Date 25-04-2000 30-12-2006 11-09-2000 03-08-2018 -

AUM i Rs cr) as on June 7,266 58,562 89,903 16,345 -

2024 ! ! ! !

Investment Style Growth GARP GARP GARP -

Number of Stocks 105 93 151 93 -

Returns (%)

1 Month 3.1 3.2 3.6 3.1 3.2

3 Month 8.6 6.8 9.3 8.8 8.9

6 Month 134 11.5 15.2 13.2 14.1

1 Year 22.6 22.6 38.9 22.0 26.3

3 Year 13.2 14.2 24.9 12.9 15.4

5 Year 14.1 14.5 213 13.5 16.8

Risk Measures (3Y)

Standard Deviation 3.7 35 83 1.7 3.8

Beta 0.5 0.5 1.1 0.4 1.0

1 Year Rolling Return (%)

Postive observations 93.6 100.0 93.6 97.9 100.0

Average Return 14.7 15.5 26.2 135 17.7

Minimum Return 4.1 2.5 -11.0 -2.9 0.7

Maximum Return 43.5 44.7 60.1 42.3 49.8

3 Year Rolling Return (%)

Postive observations 98.6 100.0 95.8 100.0 100.0

Average Return 10.0 10.9 14.6 11.8 12.7

Minimum Return -1.4 0.4 -19 9.1 19

Maximum Return 17.9 19.8 30.2 174 204

Valuations

PE 255 26.6 184 249 -

PB 4.1 4.5 35 41 -

ROE (%) 16.1 17.0 18.8 16.6 -

Portfolio Composition-
HDFC Bank Ltd. 6.1 [TVS Motor Company Ltd. 4.9 |HDFCBank Ltd. 6.1 |HDFC Bank Ltd. 71 - -
Reliance Industries Ltd. 5.1 [ICICI Bank Ltd. 4.7 |Coal India Ltd. 3.6 [ICICI Bank Ltd. 3.7 - -
Infosys Ltd. 2.9 |Infosys Ltd. 3.3 |State Bank Of India 3.5 |Reliance Industries Ltd. 3.1 - -
Larsen & Toubro Ltd. 2.0 [HDFCBank Ltd. 3.0 |NTPCLtd. 3.1 |Infosys Ltd. 26 - -
NTPC Ltd. ITC Ltd. Larsen & Toubro Ltd. Adani Ports and Special -

19 27 25 22 -
Economic Zone Ltd.

ITC Ltd. 1.9 |[Larsen & Toubro Ltd. 2.6 |Infosys Ltd. 2.3 | Axis Bank Ltd. 2.1 - -

Top 10 Stocks (%) Adani Ports and Special 19 Reliance Industries Ltd. 24 ITC Ltd. 20 Larsen & Toubro Ltd. 18 - .
Economic Zone Ltd.
Mahindra & Mahindra Ltd. State Bank Of India Axis Bank Ltd. Mahindra & Mahindra Ltd. -

14 2.0 2.0 18 -

Axis Bank Ltd. 14 NTPC Ltd. 20 Eg\:;eorr;?;:ﬁd‘ 13 Ega Consultancy Services 17 - .
Sun Pharmaceutical 1.3 |Bharti Airtel Ltd. 18 |RECL. 1 |Maruti Suzuki India Ltd. 16 - .
Industries Ltd.
Others 74.1 |Others 70.7 |Others 723 |Others 722 - -
Consumer Discretionary 20.0 |Financial Services 19.1 |Financial Services 10.5 |Financial Services 25.5 - -
Financial Services 13.2 |Commodities 10.5 |Consumer Discretionary 9.7 [Consumer Discretionary 10.5 - -

Top 5 Sectors % Industrials 4.0 [Industrials 6.2 [Healthcare 7.9 [Healthcare 6.5 - -
Commodities 4.0 [Healthcare 4.7 |Industrials 7.1 |Commodities 6.2 - -
Information Technology a4 Energy 45 Services 69 Fast Moving Consumer 13 - i

Goods

Concentration (%)

Top 5 17.9 18.6 18.9 18.8 -

Top 10 25.9 29.3 21.7 27.8 -

Market Capitalisation

Large Cap (%) 55.3 60.9 51.6 533 -

Mid Cap (%) 117 6.5 6.1 111 -

Small Cap (%) 43 13 74 53 -

Wt. Avg Market Cap (in Rs.) 2,93,772 2,61,509 2,60,873 2,73,095 -

* portfolio as on 30" June, 2024 * Returns on 31" July 2024, Past performance may or may not be sustained in future
**Rolling Returns on a monthly basis: 1 Year time period — July 20 — July 24, 3 Year time period —July 18 — July 24
Standard Deviation, 1Yr & 3 Yr rolling returns and ROE are in %. Beta, PE & PB are trailing & 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 |:|

Wwill: 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 or arecommendation 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
discrepancies in 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 not in 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 or are accessible to third parties, MOWL s 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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