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Clarus: Monthly Commentary

Note: Data as of December 31, 2024

 Nifty corrected 2% in December, ending CY24 with a modest 10% return. Mid-cap and small-cap indices

outperformed, gaining 1.4% and 0.6% in December, and delivering strong 25% returns for the year

 Large-cap stocks continued to underperform, weighed down by weak earnings growth and FPI outflows

 Energy (-6.1%) and Commodities (-4.9%) were the worst performing sectors, while Pharma (+5.3%) and

Realty (+3.2%) outperformed the broader market

 In 2024, FPIs have sold ₹127k cr ($15.2 bn) of Indian equities in the secondary market but bought an equivalent

₹121k crore ($14.4 bn) in new issuances in the primary market. Meanwhile, DIIs remained active buyers, purchasing

equities worth ₹527k cr ($62.9 bn) in CY24

 Clarus outperformed the market with a modest decline of 1.3% in December, driven by healthy performance from

companies in the Healthcare and IT sectors. For CY24, Clarus delivered a return of 25.1%, significantly

outperforming the BSE 500, which returned 15.8%
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Clarus Performance as of December 31, 2024

Fund Performance 1 Month 3 Months 6 Months 12 Months
Since Inception

(Annualized)
Since Inception

(Absolute)

Portfolio -1.3% -2.1% 11.0% 25.1% 35.2% 65.1%

BSE 500 TRI -1.5% -7.8% -0.7% 15.8% 25.9% 46.7%

vs. BSE 500 TRI +0.2 pp +5.7 pp +11.7 pp +9.3 pp +9.2 pp +18.3 pp

Nifty 50 TRI -2.0% -8.2% -1.1% 10.1% 18.3% 32.3%

vs. Nifty 50 TRI +0.7 pp +6.1 pp +12.1 pp +15.0 pp +16.9 pp +32.8 pp

Notes: (a) Data as of December 31, 2024 (b) Portfolio inception date is May 4, 2023 (c) Performance related information provided herein is not verified by SEBI 
(d) The performance is gross of all fees, expenses and tax for Class A-S1 shares (e) Past Performance may or may not be sustained in future
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Clarus Sector and Market Cap Split
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Notes: (a) Data as of December 31, 2024 (b) Market Cap Classification as per Securities and Exchange Board of India (SEBI) guidelines for Mutual Funds
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Clarus Top 10 Holdings

5

Note: Data as of December 31, 2024

Company Sector

Aadhar Housing FS - Lending

Axis Bank FS - Lending

CIE Automotive Manufacturing

Federal Bank FS - Lending

HDFC Bank FS - Lending

Healthcare Global Healthcare

ICICI Bank FS - Lending

Innova Captab Healthcare

R Systems IT

Tech Mahindra IT

Top Ten Holdings (In Alphabetical Order)
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Disclaimer 
This Factsheet (“Factsheet”) is in relation to Clarus Capital I (“Fund”), a scheme of Clarus Trust which is registered with the Securities and Exchange Board of India
(“SEBI”) as a Category III Alternative Investment Fund under the SEBI (Alternative Investment Fund) Regulations, 2012 (“AIF Regulations”). ChrysCapital Associates
LLP (“Investment Manager”), a limited liability partnership incorporated under the provisions of Limited Liability Partnership Act, 2008, having AAR-8364 as its LLP
identification number and having its registered office at 16th Floor, Eros Corporate Tower, Nehru Place, New Delhi 110019, India acts as the Investment Manager and
Sponsor to the Fund.

The information contained in this Factsheet is confidential, privileged and only for the information of the recipients and shall not be directly or indirectly shared,
published, used, copies, distributed or redistributed in any manner without the prior written consent of Investment Manager. Unless otherwise agreed by Investment
Manager, any use, disclosure, reproduction, modification or distribution of the contents of this Factsheet, or any part thereof, is strictly prohibited. Contributors should
read the Private Placement Memorandum and other fund documents of the Fund before investing.

This Factsheet is neither a general offer or solicitation to invest in the Fund. This Factsheet does not purport to be all-inclusive, nor does it contain all information which
a contributor may desire. An offering on a private placement basis will be made pursuant to a private placement memorandum and other definitive offering documents,
which will be furnished to eligible contributors on a confidential basis at their request for their consideration of such offering. The information contained herein is
qualified in its entirety by the Fund’s private placement memorandum and the other offering documents. The Investment Manager (including its affiliates) and any of its
partners, officers, employees and other personnel will not accept any liability, loss, damage of any nature, including but not limited to direct, indirect, punitive, special,
exemplary, consequential, as also any loss of profit in any way arising from the use of this Factsheet in any manner whatsoever.

Performance: Past performance may or may not be sustained in future. Returns are dependent on prevalent market factors, liquidity and credit conditions. Instrument
returns depicted are in the current context and may be significantly different in the future. There is no guarantee that aimed returns may be met. Contributors should bear
in mind that past performance is not necessarily indicative of future results, and there can be no assurance that the Fund will achieve comparable results.

Conflict of interest: Investment Manager is engaged in providing investment advisory services. Investment Manager and its associates are also engaged in proprietary
investments. There may exist conflict across various activities undertaken by the Investment Manager and/or its associates. Contributors are requested to refer Private
Placement Memorandum of the Fund for more details in this regard.

Contribution in the Fund will involve significant risks due to, among other things, the nature of the Fund's investments. All contributors must read the detailed Private
Placement Memorandum of the Fund and in particular, the section titled 'Risk Factors' of such Private Placement Memorandum before making any decision in respect of
investment in the Fund. The Fund and/or Clarus Capital I and/or Trustees to the Fund and/or any of its affiliates, partners and/or principal officers and/or employees do
not assure/give guarantee for any accuracy of any of the facts/interpretations in this Factsheet and shall not be liable to any person including but not limited to the
beneficiary for any claim or demand for damages or otherwise in relation to this Factsheet or its contents. This Factsheet may contain certain forward-looking
statements. Due to various risks and uncertainties, actual events or results may differ materially from those contemplated in such forward-looking statements. It is
recommended that contributors consult their stockbroker, banker, legal adviser, tax advisors and other professional advisers to understand the contents of this Factsheet
and the Fund’s investment strategy.

6


