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360 ONE Focused India Fund (UCITS) - Portfolio Quants

Sector Allocation Segment Breakup
Financials 30% 23% Secular 33% 15%
Consumer discretionary 17% 13% Cyclical 23% 14%
Defensives 9 9
Information technology 12% 11% 21% 327%
Value Trap 17% 36%
Industrials 9% 11%
Market Capitalization
Materials % 9% Market cap Portfolio
Consumer staples 0% 7% Large cap 61% 71%
Communication services 9% 3% Mid cap 18% 15%
Small cap 14% 13%
Health care 2% 6%
Cash 6% 0%
Utilities 5% 4% . .
Portfolio metrics
Real Estate 0% 2% P/E 17.9 23.3
P/B 3.3 3.7
Cash and Cash Equivalent 6% 0% ROE 18.5% 15.8%
Total 100% 100% EPS Growth (FY23-25E) 26.5% 18.8%
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Portfolio Changes - Addition

REC Limited

Oil & Natural Gas
Corporation Limited

Loan growth momentum coupled with undisbursed sanctions pipeline (Rs1.3t) remains strong led by strong growth in underlying
segment.

The announcement of REC as the nodal agency for implementation of Roof Top Solar projects is likely to add another growth avenue
to the company which along with renewables, RDSS and infra are likely to drive growth in the medium-term.

Asset quality improvement is expected to continue with few more resolutions expected in 4QFY24 and remaining in FY25. High PCR
of ~70% on GNPA is likely to keep credit costs benign, while any write-backs from resolutions could provide an additional tailwind to
profitability.

Return ratios are expected to remain strong with average RoA/RoE of ~2.5%/~21% over FY24-26, while AUM and profits are
expected to compound at a healthy double digit rate

ONGC is an India’s largest oil & gas production company. It contributed ~67% and ~60% of India’s oil and gas production,
respectively in FY23.

We are positive on ONGC as we are likely to witness production growth after witnessing decline over the last 5 years. ONGC would
benefit from KG field production commencement from Q4FY24, which would add 10% of crude oil and 15% of natural gas
standalone production by FY26 over FY23.

Defensive idea with decent risk reward. It has dividend yield of 6-7% and outlook remains stable of crude prices. This is rerating
plus dividend yield idea.
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Portfolio Changes - Addition

Welspun Corp Limited

Samvardhana Motherson
International Limited

The company is poised for robust earnings growth, fueled by surging demand in both domestic and export markets, particularlyin
the DI pipes segment.

* The recent acquisition of the "Sintex" brand opens up new avenues for expansion in the polymer segment, encompassing both pipes

and tanks. This move could potentially unlock non-linear growth opportunities. Keeping a close eye on the execution in the DI pipes
and "Sintex" segments is crucial.
At present, the valuations of the company continue to be attractive.

Samvardhana Motherson International Limited growth going forward will be led by premiumization, electrification and huge
acquisition pipeline along with diversification into Non-Auto verticals like Aerospace, Medical, and Consumer electronics.
We believe the company remains well placed to continue to expand its product offerings and strengthen its global position by
leveraging cross-selling opportunities to increase its wallet share.

SAMIL’s consumer electronics JV with BIEL would be the largest growth lever, as it will be the only option in India for import
substitution in this segment, we believe SAMIL to be able to achieve Rs 120bn from this JV in FY26 itself.
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Portfolio Changes - Exits

» Life insurance demand remains weak in a rising interest rate environment/strong equity markets. In the face of these unfavorable
macro conditions/higher base, HDFCLIFE shall struggle to report APE growth. Hence, despite the market share gain in HDFC Bank
(~55% in FY23 to ~65% in 9Me), we expect a flat APE in FY24E.

« Other Major challenges for the company are :

i.  Major banca channel focusing on deposit mobilization,
ii. Intense IRR competition in non-par products in a flat yield curve environment,
iii. Fallin contribution of high-margin products,

iv. Higher cost ratio
v. FY24-25E op. ROEVs to decline by ~300bps vs. historical levels due to moderate VNB growth & lower operating variance

vi. Regulatory interference, (eg draft on surrender value on non PAR).

HDFC Life Insurance
Company Limited

* There are no catalysts for revival of growth in the BFSI and Hi-Tech verticals which contribute to ~60% of revenues thereby leading

to growth challenges.
LTIMindtree Limited * There is a company specific issue w.r.t furloughs which is causing a lot of margin pressure.
* The company was commanding a valuation premium to its Tier 1 peers because of its higher revenue growth but now since the

growth differential is narrowing down the risk reward is becoming unattractive.

Table of Contents 360 ONE Asset




Portfolio Changes - Exits

Data Patterns (India)
Limited

Tech Mahindra Limited

Data Patterns is witnessing slowdown in order inflow in FY24e. Slowing order inflow will impact the sales growth ahead.

Increased competitiveness may impact the margins going ahead as Data Patterns current enjoy higher margins than other industry
peers. Company is focusing to take system orders which is likely to impact margins.

Risk reward is unfavorable given industry leading valuation and higher working capital.

Growth has slowed down and margins have diminished to mid to high single digits in FY24E.

Company has multiple structural challenges both on growth (Communications exposure) and margins (inefficient pyramid,
operating inefficiencies, high onsite revenue, low margin businesses in RoW)

This is a turnaround play with new CEO having strong credibility however, turnaround could take time since tactical levers such as
utilization etc. are exhausted

Despite EPS cuts over past 4-5 quarters, stock has gone up driven by hope of turnaround

Outlook for FY25 is weak on growth and margin recovery too would be back ended in FY26/FY27
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Top Ten Holdings

HDFC Bank Limited

Tata Motors Limited

ICICI Bank Limited

Infosys Limited

NTPC Limited

Larsen & Toubro Limited

Indus Towers Limited

Bharti Airtel Limited

Cholamandalam Investment and Finance Company Limited

Motherson Sumi Wiring India Limited

7.9%

7.4%

7.4%

5.9%

5.2%

4.6%

4.5%

4.2%

3.8%

3.6%

Financials

Consumer Discretionary

Financials

Information Technology

Utilities

Industrials

Communication Services

Communication Services

Financials

Consumer Discretionary
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Top Ten Holdings by Active Weight

Tata Motors Limited 6.2% Consumer Discretionary
HDFC Bank Limited 4.8% Financials

Indus Towers Limited 4.5% Communication Services
NTPC Limited 4.1% Utilities
Motherson Sumi Wiring India Limited 3.5% Consumer Discretionary
Cholamandalam Investment and Finance Company Limited 3.4% Financials
Cyient Limited 3.2% Information Technology
Sona BLW Precision Forgings Limited 3.2% Consumer Discretionary
ICICI Bank Limited 3.1% Financials
Larsen & Toubro Limited 2.7% Industrials
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Hereford Funds - 360 ONE Focused India Fund (UCITS) : Performance

Monthly Performance of UCITS (%) *

2023 2024 Since
Inception
(Sept 30,
360 ONE Focused India 2 18.5
Fund (Class L1) 3.9 1.9 5.2 8 0.2 7 3.6 6.8 5. 34 1.0 2 0.2 .
MSCI India IMI Index -25 | 4.2 0.8 4.4 3.2 5.3 3.7 -0.5 1.5 -2.9 7.2 7.7 25.1 3.1 2.0 -0.2 20.8

Track Record - Reference Strategy (%) **

1 Year 3 Years 5 Years Since Inception

360 ONE Focused Equity Fund 36.3 15.8 17.9 13.8 Oct 30, 2014
(direct growth series)

MSCI India IMI Index 39.6 13.3 12.3 9.0

Current investment team'’s track record
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Performance Attribution Analysis - 360 ONE Focused India Fund (UCITS)
Attribution analysis for period Dec 31, 2023 to Mar 31, 2024

Portfolio Attribution
Sector Average Average Allocation| Selection Financials ﬁ
Weight Weight Effect Effect
[0} o) 0, o)

— (%) (%) (%) (%) Information Technology —

g;r:irg‘e“s”'cat'on 8.13 31.44 2.93 9.08 0.17 1.59 1.76
Health Care q
Consumer Staples -- -- 7.14 -3.76 0.66 == 0.66
E [ |
Consumer 16.22 13.70 12.36 11.87 0.27 0.20 0.47 nerey L
Discretionary
Industrials 9.62 15.28 | 10.87 | 11.93 -0.09 0.24 0.15 Real Estate m
Materials 5.77 -8.88 9.44 -4.23 0.40 -0.34 0.06 Utilities -.
Utilities 5.29 8.40 4.33 12.49 0.05 -0.18 -0.13 Materials —
Real Estate - - 1.63 15.09 -0.15 - -0.15
Industrials .-
Energy 4.78 18.59 9.11 17.14 -0.54 0.09 -0.45
Consumer Discretionary ‘

Health Care 3.88 -4.94 6.29 11.09 -0.14 -0.56 -0.70

: Consumer Staples I
Information 14.69 -8.41 11.99 1.99 -0.02 1.15 117
Technology
Financials 31.62 | 234 | 23.14 0.44 0.37 0.94 | -1.31 Communication Services =
Others N N 0.76 0.92 0.05 . 0.05 -1.50 -1.00 -0.50  -- 0.50 1.00 1.50 2.00
Total 100.00 = 4.19 100.00 @ 4.96 0.30 -1.06 -0.77 m Selection Effect  m Allocation Effect
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Stock Level Attribution - 360 ONE Focused India Fund (UCITS)
Attribution analysis for period Dec 31, 2023 to Mar 31, 2024

Top contributors Average weight (%) Total return() Total Effect (%)
Indus Towers Limited 3.85 45.94 1.39
Tata Motors Limited 7.29 1.17 27.00 27.00 1.20
Cummins India Limited 2.32 0.27 53.78 53.78 0.83
Hindustan Unilever Limited -- 1.57 -- -15.19 0.35
State Bank of India 3.23 0.97 16.91 16.91 0.28
Total 16.69 3.97 4.05
Top detractors Average weight (%) Total return(%) Total Effect (%)
HDFC Bank Limited 7.50 3.27 -15.48 -15.48 -0.95
Cyient Limited 3.51 0.14 -13.14 -13.14 -0.66
Reliance Industries Limited -- 6.76 -- 14.70 -0.61
Sumitomo Chemical India Ltd. 2.35 0.03 -12.99 -12.99 -0.45
Cholamandalam Investment and Finance Co. Ltd. 3.59 0.38 -8.30 -8.30 -0.42
Total 16.95 10.57 -3.10

Source: 360 ONE Asset Management Limited, Factset, Data as of March 31, 2024. Outperformance and Underperformance is mentioned based on the total effect which is the sum of allocation and selection effect.
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Performance Attribution Analysis - 360 ONE Focused Equity Fund
Attribution analysis for period Sep 30, 2018 to Mar 31, 2024

Industrials

Financials

Health Care

Information
Technology
Consumer
Discretionary
Communication
Services

Materials

Consumer Staples

Telecommunication
Services

Utilities
Real Estate
Energy

Others

Total

Average
Weight

(%)
8.67

35.14
8.57
13.24
10.80
4.32
6.60
2.00
0.06

2.26

3.45
4.90

100.00

Total

Return

(%)
47.97

14.67
19.94
23.58
12.29
28.16
25.31
2.81
105.43

23.03

3.62
212

21.26

Average
Weight

(%)
7.55

31.08
5.56

11.91
9.02
2.67
9.56

8.92

3.55
0.74
9.43
0.01

100.00

Total

Return

(%)
22.54

10.27
14.15
14.69
15.66
13.07
16.17

9.77

24.64

26.79
16.08
2.01

14.36

(%)
0.20

-0.09
0.18
-0.08
0.47
-0.00
-0.05
0.43
0.04
-0.10
-0.12
-0.38
-0.61

-0.12

Selection
Effect

(%)
1.87

1.78

1.36
0.22
0.55
0.40

-0.09

-0.28
0.00

7.03

Portfolio Attribution

Allocation
Effect

2.08

1.69

1.34

1.28

0.69

0.55

0.36

0.33

0.04

-0.07

-0.12

-0.66

-0.61

6.91

Energy -
Real Estate -
Utilities -
Telecommunication Services I
Consumer Staples -_
Materials .—
Communication Services I—
Consumer Discretionary L
Information Technology ._
Health Care —
Financials -_
Industrials -
-0.50 == 0.50 1.00 1.50 2.00

M Selection Effect H Allocation Effect
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The Quarter That Was (Q1 - 2024)

FY24 GDP estimate revised higher to 7.6% YoY from 7.3% earlier, Dec’23 quarter growth reported at

8.4%

The FY25 Union Budget adheres to fiscal consolidation, targets fiscal deficit of 5.1% of GDP, down from

5.8% in FY24

The RBI maintains a pause on account of uncertainty around food inflation, even though core inflation has

slowed down considerably

SEBI directed mutual funds to conduct liquidity stress tests on small and mid-cap funds

Equity benchmark indices scaled fresh highs on strong economic momentum and favorable earnings

General Elections are to be held in seven phases from 19 April to 1 June, and the results will be

announced on 4 June

16
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India records strong GDP growth in FY24, driven by investments, while
consumption remains weak

Real GDP Growth

12% o vov 9.7% 2 s
8% 6.5%
4%
0%
-4%
-8%
FY19 FY20 FY21 FY22 FY23 FY24
GDP Components (Real)
20% o VoV 17.5% "7 s 3
15, 11 29 —Fixed Investments Private Consumption i 10.2% .
10% T~ 5.2% 11.7% i8%‘_i/
o% 7.1% 6.6% |
0% ; 3.0% ;
-10% -7.1% L :
FY19 FY20 FY21 FY22 FY23 FY24
Note: FY24 data are second advance estimates, Fixed Investment accounts for 35% of GDP, and Private Consumption accounts for 57% of GDP
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Key Capex Announcements

Project Name Cost (USD Bn)

Dholera Semiconductor Fab Plant Project (Tata Electronics)

I Semiconductor Fabrication Unit Project (Tower Semiconductor)

Dholera, Khavda & Banaskantha Renewable Power Project (Tata Power Renewable)

Gujarat Hybrid Wind Solar Energy Project (Avvada Energy)

Maharashtra Green Hydrogen Manufacturing Plant Project (multiple entities)

Thoothukudi (TN) Green Hydrogen Plant Project (Sembcorp Green Hydrogen India)

Bangalore Data Centre Park Project (Web Werks)

Tamil Nadu Hyperscale Data Centre Project (Adaniconnex)

A320neo family (210), A350 (40), 737 MAX (190), 787-9 (20), and 777-9 (10) aircraft (Air
India)

».—
(il T =
[ N =

A320, A321 Neo & A321 XLR (500) Aircraft Purchase Project (Interglobe Aviation)

Note: The above projects have been announced in FY24

10.9

8.0

8.4

4.8

33.2

4.4

2.4

1.6

70.0

49 .4
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BJP Election Manifesto - Key Announcements

« Making India a global electronics manufacturing hub and a major player in semiconductor manufacturing

* Positioning India as a global railway manufacturing hub and develop commercial aircraft manufacturing
Global Manufacturing Hub + Vastly expand domestic defence manufacturing and exports of Made in India defence equipment

* Making India a global leader in auto and EV mfg., develop rare earths and strategic mineral industry

 To support industries like cement, steel, metals & engineering goods to adopt greener manufacturing

* To add 5,000+ km railway tracks and expand metro networks
« Strengthen road system to 15,000 km of access-controlled highways
World Class Infrastructure
* Ensure energy independence by 2047 and become global manufacturing hub in renewable energy

* Expand and modernize airports; to double the share of inland water transport in transportation

* Free ration for the next five years and free electricity to the poor households

* Enhance Mudra loan limit to INR 2 mn, expand start-up ecosystem in Tier 2 & Tier 3 cities
Poor & Middle Class

* To provide quality free health treatment upto INR 0.5 mn under Ayushman Bharat

* Expansion of PM Awas Yojana to ensure every poor family has access to quality housing

Good Governance « Bringing Uniform Civil Code, Making ‘One Nation, One Election’ a reality, Common Electoral Roll

Technology & Innovation ¢ To set up a fund with an investment of INR 1 tn to provide loans to promote scientific research

Environment * Improvement in cleanliness of all major rivers; aim to achieve National Air Quality Standards in 60 Cities
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PLI Scheme - A Catalyst for Private Sector Investments

Rs Bn
1,200 1,104
800 677
295 303
400 229 130 190 224 206 102
_ 1 -
Solar PV Auto & Auto Specialty Steel Pharma, Bulk Electronics,
Modules Components Drugs & White Goods
Medical & IT Harware
Devices
Expected Actual (till Dec’23)
Incentives Outlay Rs 2 tn Rs 44 bn
Incremental Production/Sales Rs 40 tn Rs 8.7 tn
Employment Generation 6 mn 0.7 mn

Note: PLI update cumulative till December 2023

Expected Investment Rs 3.0 tn
Actual Investment (till Dec’23) Rs 1.1tn
198 138
33 32 75 74 40 29 19
] — S 73
Textiles &  ACC Battery Food Telecom & Drone &
Apparels Storage Processing Networking Drone
Components

746 applications approved across 14 sectors
176 MSMEs are among the PLI beneficiaries

Several MSMEs are serving as investment partners/contract
manufacturers for large corporates

PLI Schemes have witnessed exports surpassing Rs. 3.2 tn

20
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Weak consumption is also reflected in the correction in FMICG sales growth,

both in volume and value terms

FMCG Market Growth (%YoY)

Value H Volume 12 29

10.2%
7.6% 7.5%

9.0%

8.6%

- m .
T

-0.3%

Dec-22 Mar-23 Jun-23

FMCG Volume Growth (%YoY) - Rural
6.4%

5.8%

4.0%

.
__
]

-2.8%
Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Dec-22

Source: Avendus Spark, NielsenlQ, Business Standard, 360 ONE Asset Research

Sep-23

6.0% 6.4%

Dec-23

FMCG Volume Growth (%YoY) - Urban

5.2%

Mar-23

10.2%

Jun-23

6.8%
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Government sticks to the fiscal consolidation path; Higher fiscal deficit in
comparison to FY19 (pre-covid) driven by higher capital expenditure

Fiscal Deficit (% of GDP)

Fiscal consolidation

Covid impact /

FY19 FY20 FY21 FY22 FY23 FY24RE FY25BE

———————————————————

Fiscal Deficit (% of GDP) - Key Drivers

L 5.1%

3.4% -0.7% ) o 0.1% |

: 0.0% -0.3% 0.0% 0.4% -0.1% AR 5 ;

Fiscal Deficit Direct Tax Indirect Tax States' Share  Non-Tax Non-Debt Revenue Interest Subsidies! Capital

FY19 of Taxes Revenue Capital Expenditure Payment i Expenditure ! FY25

Receipts  (ex Interest & i i

Subsidies) ! i

Source: Budget Documents Note - RE: Revised Estimates, BE: Budget Estimates, F: Forecast

22 Table of Contents 360 ONE Asset




RBI remains cautious, despite a steady decline in core inflation, due to high

uncertainty around food inflation

Apr-19

Oct-19

Apr-20

—Repo Rate

CPI YoY%

Core CPI YoY%

Oct-20

Apr-21

Oct-21

[> 6.5
/_
5.0
Inflation Target : 4% 33
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24

Note: March 2024 CPI inflation internal estimate
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A moderate Current Account Deficit (CAD) helps to maintain stability in the
INR

USD mn INR Depreciation

35,000 4% 1
mm Current Account Deficit

30,000 3%
—INR (% QoQ) [R] 2%
25,000 ¢
1%

20,000
—————————————————————————————— 0%

15,000
-1%

10,000
-2%

5,000
-3%

. I
-4%
-5,000 -5%
-10,000 -6%
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 M
INR Appreciation
Source: RBI, CMIE
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Nifty EPS Growth

FY02-08: 23.8% CAGR FY09-22: 8.5% CAGR FY22-25:16.2% CAGR

34% 11% 22% 13%

1120
987
807
728
. % CAGR
eyo2-FY22: 118
. 542
405 416 397 427 ¥ 1
315 348 369
236 281 251 247
169 184
78 Q2 131
N ™ < Lo O N [ee] (N o — N ™ < Lo O [ [e6}] o o — N ™ L L
o o o o o o o o — — — — — — — — — — N N N N <t Yo
> > > > > > > > > > > > > > > > > > > > > > Q N
L (TN (TN L L L (T (T L L (TN (TN L L L (T (T L L (TN (TN L E E
Source: Motilal Oswal Financial Services Services (MOFS). Future estimates is taken as the average values provided by MOFS, UBS, Kotak Securities.

Past performance may or may not be sustained in future.
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Current Valuations

S&P BSE Sensex Price to Book Ratio

Average + 1SD: 3.8
M """""""""""""""""""""""""" Average: 34 o T T

Average - 1SD: 2.4

o — N [0 < (9} 0 ™~ Q o — N ™ <t Lo O M~ [ce] o~ o — ™ <

< ? <? ? <@ @ @ ? ? < i i i i i i i ™ i - o < o

c = = >~ ot = Qo - > O c o] = = e = o o - > O et =

© Q > © ) 5] [ Q > O o I} ©

S S < s = o = o = a s L > < = o = 3 o = Q s >
Price to book Average Average - 1 SD ----Average+ 1 SD

Less than 2 40%

4%
Between 2 & 3 13% 46%
'Between3&4 "% 4%  <— CurentlySensexP/Binthisrange |
CAboved 4% T e
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Portfolio Constituents - Valuations

Over 50% of portfolio trading at a discount to 10 Year Avg. P/E

80.0 80
70.0 68.9 A6 70
.0
5 60.0 °7. 60
w
& 50.0 50 g
o 8
£ 400 37.7 38.9 38.1 40 §
S 500 27 26 30
L A 22 A
@ 90.7 A21 4
£ 200 16.7 16.9 16.6 18.9 20
o 151 14.1 14 11.7
B i B - -
0.0 1 E 0
HDFC Bank Tata Motors ICICI Bank Indus Towers Bharti Airtel Sona BLW Axis Bank
Precision
Forgings
B Current = 10 YrAvg a Disc (%)[R]
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Public Equity Team Structure : Fund Management
Building A Collaborative Team That Brings Together A Unique Set of Skillsets

Anup Maheshwari- Co-founder & CIO (28)
MBA

DSP

s INVESTMENT MANAGERS

=l

Mehul Jani (19) Mayur Patel (18)
(Financials & Consumer Staples) (il & Gas and Industrials)
MSc, CFA Ch, CFA
Morgan Stanley
DSP SPARK ¥P CRiSIL
DSP s INVESTMENT MANAGERS TATA MOTORS 545 Glabel Company

s INVESTMENT MANAGERS

i Chescor Capital Fund Managers

Nishant Vass (14)
(Automobiles, Telecom, Internets)
MBA

ﬂ ICICI Securities

Parijat Garg (16)
(Quantitative Research, ESG)
M.Tech, CFA

Quadeye TOF‘]LK

» Anup brings with him 28 years of investment experience. He joined 360 ONE Asset Management Limited (formerly known
as IIFL Asset Management Limited) from DSP Investment Managers Private Limited (formerly known as DSP BlackRock
Investment Managers Private Limited) in August 2018.

* He was associated with DSP BlackRock since July 1997 and was last designated as the Chief Investment Officer, Equities.

= For a brief period between December 2005 and May 2006, he was the CIO at HSBC Asset Management before returning to
DSP BlackRock. Previously he was also associated with Chescor, a British fund management firm managing three offshore
India equity funds. Anup is an alumnus of |IM Lucknow

nnnnnnnnnnnnnnn

“*Each member of the fund manager possesses at least one sector they specialize in
30 Number in brackets indicate years of investment experience
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Public Equity Team Structure : Research Team
Building A Collaborative Team That Brings Together A Unique Set of Skillsets

Research Team

Alpesh Mehta (17) Aniket Sethi (9) R. Vaidyanathan (8)
(BFSI) (Consumer Staples, Discretionary) (Cement & Building Material)
MBA MBA MBA
€2 1IFL securITIES MortiLaL OSwAL kotalf' . icici securities C-NTRUM
Alok Ranjan (6) Akshay Ramnani (6) Soumya Turakhia (5)
(Capital Goods, Infrastructure, Power & Metals) (I (BFSI)
MBA CA & CFA CA
@mwum AAX|S CAPITAL E' ﬂlClCl Bank ANEJA ASSOCIATES
Ashish Ongari* (4) Manu Maharaj. S$* Simran Suryawanshi*
(Quant Research and Development) (General Research) (General Research)
B.Tech MBA MBA

C, o

Number in brackets indicate years of investment experience
31 *Joined recently Table of Contents 360 ONE Asset




Performance Track Record

DSP BlackRock

360 ONE Asset

16%

10% 11%

18%

11%

13%

Apr 1997 - Jun 2018

Sep 2018 - Now™

6180
; 2000
1
1
100 s 1
™~ [e0} o~ () — AN ™ < O N~ (c0] o~ o — N ™ < Lo O [N o0} o o AN ™ <
o o o < < < < < < < < < i i T T i T " i i T N N N N
= > c = a0 Q + > ) c ! Q = < > c = a0 o += > 1) ) c o) =
Q @© > =) o @) ) @© o} @© = - o @) ) ) @©
< s B » Z & O z a0 S ¢ ¢ s < s B8 m» 2 & O zZz 4a a =58 ¢ s
— Aggregate Performance Sensex TRI - USD  —Nifty 500 TRI - USD
Overall Track Record (April 1997 - Now™)
Aggregate Performance | Sensex TRI - USD |Nifty 500 TRI - USD
Source: 360 ONE Asset Management Limited, Internal, *Data as of March 31, 2024. NAVs of the fund & indices were rebased to 100 for 29th April 1997. All values are in USD. All
32 returns are CAGR. Funds considered are DSP Flagship Multi-Cap Equity Fund (now known as DSP Flexi Cap Fund) and 360 ONE Focused Equity Fund (Formerly known as IIFL ~ Table of Contents 360 ONE Asset

Focused Equity Fund). The aggregate performance is net of annual expense ratio for the mentioned funds.




Annexure
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Introduction to 360 ONE Wealth & Asset Management

WEALTH MANAGEMENT

» Advisory Services

ASSET MANAGEMENT

* Alternate Investment Funds

» Broking Services » Separately Managed Accounts (Portfolio
Management Services)
* Mutual Funds

* Global Asset Management

* Distribution Services

* Lending & Estate Planning

AUM: $46.3 bn ' AUM: $8.7 bn

CONSOLIDATED
AUM: $55.0 bn

« 360 ONE WAM Ltd (formerly known as IIFL Wealth Management Ltd) is one of the largest wealth management firms in India managing
an AUM of $46.3 bn across 6,800 families worldwide

* 360 ONE WAM Ltd was listed on Sep 19, 2019 as a result of demerger of IIFL Finance Ltd
« The market capitalization of the firm is ~$3.0 bn

AUM Figures for 360 ONE WAM Ltd includes custody assets and is as on December 31, 2023 and 360 ONE Asset is as on March 31, 2024. Market capitalization as of March 31, 2024.
The overall AUM includes AMC assets which have been distributed by 360 ONE WAM. The same has been added and consolidated in the overall AUM

34 Table of Contents 360 ONE Asset




Asset Management Capabilities - Asset Class Wise

Listed Equity @ L @ @ :
$4.2bn Diversified Concentrated Thematic

Private Equity Early Growth @
$2.5bn Stage Growth Stage ( : | Late Stage

Liquid Funds @Private Credit

Other (Multi-asset) @ Residential Large Value
Debt Funds

$0.9bn

Total AUM: $ 8.7 bn

Source: 360 ONE Asset Management. Data as on 31 March 2024. AUM for each asset class has been rounded off to the nearest decimal.
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Global Leaders on Manufacturing in India

India and its GDP are set for an 'extraordinary run', with the country having the potential to emerge as “one of Apple’s largest
markets”. From education and developers to manufacturing and the environment, we’re committed to growing and investing across
the country.

- Tim Cook, CEO, Apple (April 2023)

Samsung to continue investment in R&D and manufacturing in India. Samsung is looking at India as a smartphone manufacturing
hub for export to other countries.
- TM Roh, President and Head of MX Business, Samsung Electronics (March 2023)

We will increase our manufacturing footprint in India to cater well to the domestic demand. Eventually, we see India manufacturing
to help us better serve the rest of the world.
- Enrique Lores, CEO, HP (March 2023)

The opportunity for Honeywell in that as Make in India creates more capabilities and more supply bases, which to my mind is two-
way benefit for us. One is that our manufacturing gets even more strengthened. Second, it become a sourcing hub for products and
components.

- Vimal Kapur, COO, Honeywell (March 2023)

India will be one of the four major manufacturing hubs for Schneider Electric. The company also sees India as one of its largest
export bases.
- Jean-Pascal Tricoire, CEO, Schneider Electric (February 2023)

We are working towards exporting $S10B per year from India by 2027 and are committed to strengthening logistics, skKill
development & supply chains to make India a global export leader in toys, seafood & other goods.
- Doug McMillon, CEO, Walmart Inc. (May 2023)

India would turn into a market as giant as China in the future, as the middle class and the wealthy are growing tremendously. In
addition to concentrating production of mass-market air-conditioning products in India, we will also consider making heat pumps in
the country that are exported abroad.

- Masanori Togawa, CEO, Daikin (March 2023)
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Significant improvement in infrastructure

= Number of Airports

/'y )‘ National Highway Length (000 Km)

146

71

2014 2023 2010 2023
’ .',:.
mmstalled Plant Capacity (‘000 MW) :'E‘-_ Renewable Energy Capacity (‘000 MW)
416 172
2.6X
3.6X
160
- -

2010 2023 2010 2023

Note: All data as of financial year end. For ex. 2023 corresponds to March 2023
Source: CMIE, IMF, 360 ONE Asset Research

=
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90%

35%

2010

A\
\ Teledensity (%)
\]

53

2010

2023

85

2023
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SCDV Framework

Cyclical (C)
BSE 500 weight: 15%

* Capital Goods

*» Cement

* Private Corporate Banks
* Infrastructure

* Logistics

* Metals

* Oil & Gas Downstream

15%

PAT Growth

Value Traps (V)
BSE 500 weight: 36%

* PSU Banks

* Oil & Gas - Upstream
*» Telecom

o Utilities

Secular (S)
BSE 500 weight: 17%

Auto & Auto Ancillaries
Consumer Discretionary
Private Retail Banks
Non-Banking Finance Co.
Insurance

Retail

Defensives (D)

BSE 500 weight: 32%

15%

Return on Equity

Consumer Staples
Healthcare

IT Services

Media

Core Portfolio

Tactical

Underweight
Allocation
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SCDV Historical Performance

ea e 8 Defte e 8 alue ap B 00 TR
2007 69.3% 62.3%
2008 -55.9%
2009 123.0% 108.6% 118.0%
2010 19.6% 10.7% 17.8%
2011 -34.3%
2012 35.8% 31.7%
2013 -2.4% -1.3%
2014 50.8% 49.7%
2015 -0.7% -4.4% -0.2%
2016 2.5% 5.4%
2017 36.2% 39.5%
2018 -7.0% -4.6% -14.1%
2019 2.1% 3.3%
2020 14.1% 10.9% 17.9%
2021 34.5%
2022 0.4% 5.7%
2023 41.2% 40.1% 40.6%
2024~ 6.5% 11.0%

AGR 9% 0.9% 9.6% 8.8% 4

Returns of equal weighted baskets during calendar years for S&P BSE 200 Index. *Data as on March 31, 2024. ACAGR is for the period Dec 31, 2006 to Dec 31,2023. Past Performance may or may not be sustained in future.
Source: Internal, Bloomberg. Returns for BSE 200 TRl is calculated using the index value
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India’s Stock Market - A Compounding Machine

20-year 20% Compounding Hit Rate 10-year Compounding Hit Rate (%)
120 25% 239%
80 15% 14%
60 11%
10%
40 5% 5%

5%

20 18 . 2%
10
A e -

0 20% CAGR 25% CAGR
India U China Japan
(S&P BSE 500) (S&P 500) (MSCI China) (TPX 500) | India (S&P BSE 500) US (S&P 500) W China (MSCI China)

 The importance of investing in compounding stocks is well known
* Indian companies stand out over the long term
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Corporate Profits to GDP (%)

5.1
4.5 4.6 4.6
4.2
4.0 38
37 38 - 37
3.3 3.2 '
2.9 9
27 “\ ||| “‘\ .

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Motilal Oswal, Data is shown for Nifty 500
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Rising per capita income has led to a fall in poverty and improved access to

essential goods & services

3,000 st GDP per capita (US$) 2 612
2,500
2,000
1,500
1,000 722/—/
500

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Multidimensional Poverty - Headcount Ratio

55.3%

29.2% 24.9%
2005-06 2013-14 2015-16 2019-21 2022-23

Note: Multidimensional Poverty for 2013-14 and 2022-23 are Niti Ayog projections

Percentage of households with access to
various goods/services

2006 2021
= Electricity 68%  97%
m Bank Account 40%  96%
é Health Insurance 5% 41%
D Mobile-Phones 17% 93%

Internet - 49%
(7
&)y  Two-Wheeler 17%  50%
G@» Passenger Vehicle 3% 8%
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India is a younq country with 1.4 bn people, accounting for 19% of the
world’s working-age population

India’s Population Distribution Median Age (years)

Children (<15 yrs) 25% 45 49
42
38 39 40

Old (65+ Yrs)

India US China UK France Germany Japan
i Working Age Population Percentage of Population Residing in Urban Areas
1,200 o
1000 19% 19% <mmmmm Share in the world’s working-age population 77 81 83 84
800 61
600 s
400 4%
200 1% 19 1o, . .
0
China India us Japan Germany UK France India China Germany France us UK Japan

Note: Population distribution, working-age population and median age are ‘Medium Variant’ estimates for 2023. Percentage of population in urban areas for 2020

Source: UN World Population Prospects, UN World Urbanization Prospects, 360 ONE Asset Research
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India remains committed to fiscal consolidation after pandemic related

splurge
Fiscal Deficit (% of GDP)
B Centre fiscal deficit 13.9%
14% < : idati
Covid Impact Fiscal consolidation
o States fiscal deficit

12%

10% —— Consolidated fiscal deficit S 19

8% 6.7% 6.9% 7.0%

— 5.9% 5.9%

6% S

L l . N

. T H = = =

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24RE FY25BE
General Government Debt to GDP 80
90 o, 84
81
80 75 o
70 70
20 67 69 69
60
FY15 FY16 FY17 FY18 FYiQ FY20 FY21 FYy22 FY23

Note: RE - revised estimates, BE- budget estimates
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Twin balance sheet strength: Low corporate leverage and healthy bank

balance sheets

60 RsTn
Total Debt —Debt to Equity [R]

40 \

/
20

FY12 FY13 FY14 FY15 FY16
22.8
7.7
Agriculture Industries

Note: Corporate Debt based on a sample of 3100+ listed companies

Corporate Debt

Sector-wise GNPA Ratio (%) of Banks

FY17 FY18

Mar-18

6.0

3.9

Services

Hm Mar-23

FY22

3.2

Total

1.1

0.9

0.7

0.5
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Current Account Deficit remains manageable and INR stable

Appreciation

Current Account % GDP USD bn Net Exports
2.0%
0.9% 180
1.0% ' Software Services -
140 W Business Services (GCCs) 2]
0.0% ——
1 3 100
-1.0% P
2.0% __-=" 60 . o5 o0 110 191 198
_ % - 7
2.0% 20
-3.0% 0 1 1 -0
FY19 FY20 FY21 FY29 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24E
105
A
100 W\MM — Tt —
1st January 2023 Indexed to
95 100
JP Morgan Emerging Market Currency Index —|NR
Q0
Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24

Note: FY24 net exports and CAD are internal estimates, GCC - Global Capability Centers
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India’s Digital Revolution: Cheap data, rising internet penetration and
Unified Payments Interface (UPI)

Transaction Value Internet Subscribers as % of Population
16,000 Rs Bn
/ 0 0 64%
o 559, 61% 60%
14,000 48%
Credit and Debit Cards
12,000 —=P| Person-to-Person 13%
10,000 —P| Person-to-Merchant
Mar-13 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23
8,000
Price of 1GB (US$)
6,000
6.00
4,000
3.48
2,000 2.14
0.16 0.20 0.38 0.62
_ — — [ |
Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 India France China United Germany Japan United
Kingdom States

Note: Price of 1GD data measured in June-September 2023 period
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Disclaimer

360 ONE Asset Management (Previously known as IIFL Asset Management Limited) is registered with the US SEC as an Investment Adviser. Registration #801-115268

Confidential: This document constitutes confidentialand proprietary material and may not be reproduced or further distributed in part or full to any other person without the written permission of 360 ONE AMC. This presentation is the property
of 360 ONE AMC and must be returned to 360 ONE AMC or its affiliates upon request.

For Discussion Only: This document is for discussion purposes only and it does not purport to be a complete description of the investment under consideration. It is not an offer, recommendation or solicitation to buy or sell investment under
consideration. Offers to invest is made only by the “Offering Documents”. Investors should carefully review the Offering Documents before investing.

No Advice: This document is provided for assistance only and is not intended to be used for taking investment decisions or otherwise. This document is not investment, legal, tax, or accounting advice. Prospective investors should also inform
themselves, and should take appropriate advice, on the legal requirements and as to the possible tax consequences, foreign exchange transactions or exchange control requirements that may be encountered under the laws of the countries of
their citizenship, residence or domicile and that may be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any investments.

Past Performance: Past Performance is not an indicator/guarantee of future returns.

Risks: Investment under consideration would be speculative and is inherently subject to significant market risk. There is no assurance that it would generate any profits nor any guarantee of the capital in any respect and the investor could lose all
or substantial portion of their investment. Investors should carefully consider the risk factors in Offering Documents before making any investment.

Limit on Liability: Whilst every care has been taken in preparing this document, 360 ONE AMC and its affiliates and agents to the fullest extent permitted by applicable law disclaim any liability or responsibility for any error or omission or
inaccuracy or mistake of any nature or any consequences of the use of the material/ information displayed on this document. Notwithstanding the aforesaid, nothing set out above shall exclude liability for any undertaking, representation,
warranty or other assurance made fraudulently. In a situation of any inconsistency in information provided in this document and the Offering Documents, the information provided in Offering Documents shall be considered as final.

Not an Offer: This document is not an offer to invest in investment under consideration. Please read the Offering Documents carefully before investing. The investment under consideration is being offered on a private placement basis only and is
available for investment to sophisticated / accredited/ professional investors only. It is the responsibility of any person in possession of this document to inform themselves of, and to observe, all applicable laws and regulations of relevant
jurisdictions with respect to this investment.

Information Subject to Change: The information given in this document is not exhaustive and is subject to change without notice. In the terms of all the above, the Investors are and shall be solely responsible for the consequences of their own
investment decisions.

U.S. Private Placement: The offer and sale of investment under consideration has not been, nor will it be, registered under the U.S. Securities Act of 1933, as amended {1933 Act”), or registered or qualified under securities laws of any state or
other political subdivision of the United States. Except as specified in Offering Documents, the investment may not be offered, sold, transferred, or delivered, directly or indirectly, in United States or to, or for the account or benefit of, any U.S.
Person. IIFL Capital Inc. is registered as broker-dealer with the Financial Industry Regulatory Authority, Inc (FINRA). IIFL Asset Management Limited and IIFL Capital Pte Ltd (the manufacturers) and IIFL Capital Inc. are associated / group
companies. IIFL Capital Inc and its personnel including the members of their households may hold positions in some of securities described in this presentation. [IFL Capital Inc do not employ any research analysts and uses research material
furnished to it by its affiliates. Any such research materialis reviewed by IIFL Capital Inc before it is distributed to its customers and other persons, but lIFL Capital Inc has not independently investigated the companies, industries, markets, or
other matters that are the subject of such research. This presentation/document by IIFL Capital Inc should not be construed as an offer of any securities or other products to, nor a recommendation of any investment or trading strategy for, any
customer or potential customer of I[IFL Capital Inc. Such offers and/or recommendations are made by IIFL Capital Inc based on evaluation by I[IFL Capital Inc of the suitability of such securities or trading strategies in relation to the specific needs
and circumstances of each customer.

Canada clients: The contents of this document are being supplied solely for informational purposes by IIFL Capital {Canada) Limited to a limited number of Permitted Clients and may not be reproduced, further distributed to any other person or
published, in whole or in part, for any purposes. IIFL Capital (Canada) Limited is registered as an Exempt Market Dealer in the province of Ontario, Alberta, British Columbia and Quebec.

DIFC: This marketing material is distributed by IIFL Private Wealth Management (Dubai) Ltd and directed at ‘Professional clients’ as defined under Dubai Financial Services Authority (DFSA) regulations and not to Retail clients. IIFL Private Wealth
Management (Dubai) Limited is a company limited by shares registered in the Dubai International Financial Centre with registered number 0973.

Singapore: This marketing material is distributed by IIFL Capital Pte. Ltd. The contents of this document have neither been reviewed nor endorsed by any regulatory authority in Singapore nor has the document been registered with the registrar
of companies in Singapore. This marketing material is directed to be distributed only to persons who are “accredited/ institutional investors” within the meaning of the Securities and Futures Act of Singapore.
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