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The DSP Group — Long History

Successful time-tested legacy in the Indian financial markets

160+

Years of existence (DSP Group)
Among the oldest financial firms
in India

Founders of BSE

The family behind DSP Group included a founding
member of the Bombay Stock Exchange

Market Pioneers

Key figure in the professionalization of
capital markets in India

26 years

In the Indian asset management
industry

Source: Internal, Data as on November 2023; USDINR rate assumed 83.35

DSP

Core Business : Only Investment Management

Ownership that allows long term thinking : Family-owned and
professionally-managed

Decades of good investment practices : from joint ventures with
Merrill Lynch and BlackRock

Strong corporate access : DSP Group brought many of the top 300
companies in India to capital markets for the first time

Experienced Talent : 27-member Equity Investment team, having
witnessed many market, economic & business cycles

Firm AUM

US $ 19 Bn

5 Sovereign / Institutional
mandates + 1 UCITS fund
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Our Principles

—
1. Mindset: Long Term Alpha generation (~200-700) bps of alpha across strategies since inception
2. Investors First: Close funds when margin of safety is low / valuations are sky high
3. Investment Frameworks are sacred: Build transparency, clarity & alignment with Investors
4. Sustainability: Gradually building ESG frameworks in our portfolios; signatory to UNPRI
5. Minimize Risk approach: 10" Man concept via “Skeptical analyst” to minimize accidents due to accounting frauds/ bad
governance
6. Owners Mindset: via Long Term employee stock ownership plan & hence long term investment decisions
7. Skin in the Game: The DSP Group family invests their wealth in DSP Funds. DSP employees too invest in DSP Funds.

Source: Internal, Nov 2023. Alpha is defined as the excess return over benchmark. Bps = Basis points. ESOP = Employee Stock ownership plan

DSP
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Our Edge

Potential alpha DSP’s Primary

Comments

sources 1L T EE TS @) Alpha Source?

- Focus on RoE and Earnings Growth
Non-consensus calls / Yes - Emphasize sustainable investing
early-movers - Historical examples such as IPCA Labs, Symphony, SRF,

Coromandel etc.

1 Research

- Conviction through diversified yet focused portfolio
2 Behaviour Inherent human biases Yes - Long-term investment horizon
- Low turnover

3  News flow Information arbitrage No - We do not prioritize trading / short-term views
4 Technical Liquidity squeezes, No - Wedonot prlOfI.tIZG technical charts analysis and
sudden fund flows etc. subsequent trading

Source: Internal, Nov 2023; The sector(s)/stock(s)/issuer(s) mentioned in this note do not constitute any recommendation of the same and the Fund may or may not have any future position in these
sector(s)/stock(s)/issuer. ROE = Return on Equity. Past performance is not a reliable indicator of future results

DSP
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Equity Investment Team

Vinit Sambre (24)
Senior Vice President
Head - Equities

Portfolio Managers / Analysts / Sector Responsibilities Investment Strategists

Jay Kothari (18)

Rohit Singhania (23)
Senior Vice President
Co-Head — Equities

w3 Atul Gaurav Abhishek A Bhavin VP! Lead Investment
S | Bhole (16) Pant (18)* | Singh (15) | Gandhi (16) ot e.at géstmf: i
e SVP, PM SVP, PM AVP, PM / AVP, PM rategist & Global Hea

International Business

Resham Jain, CFA (17)
VP, Small & Mid Caps,
Agri inputs, Textiles,
Chemicals, Retail

Souvik Saha (5)
Manager,
Investment Strategist

S. Natraj (23)

Chirag Dagli (20
VP, PM g Dagli (20)

VP, Healthcare

PMs /
Analysts

Charanjit Singh (15)
AVP, Capital Goods,
Infra, Power Utilities,
Consumer Durables

Abhishek Ghosh (15)
AVP, Small & Mid Caps,
Transportation

Dhaval Gada (13)
VP, Banking and
Financial Services

Suryanarayanan
Manian, CFA (14)
VP, Long Short, Pre-IPO

Nilesh Aiya (12)

Tanuj Kyal (4
anuj Kyal (4) AVP, Forensic Research

Manager,
ong/ Short

| Aniket Pande (9)
/ AVP, IT and FMCG

Analysts

Chaitra Nayak (7)
Senior Manager
ESG Analyst

Keval Ashar (2)
Analyst

Prateek Mandhana (6)
Senior Manager,
Long/short

Venkat Samala (4)
Manager,
Long/ Short

$odain D

Source: DSP, as on October 2023. Years in brackets ( ) is years of experience. *Gaurav is the Portfolio Manager dedicated for the India long/short hedge fund.

DSP SVP — Senior Vice President VP — Vice President AVP — Assistant Vice President
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Equity Investment Team

Dealing Team

Support Team

Avan Sanga (22)
Senior Manager,
Investments Equity

Shashank Shah (19)
AVP, Investments
Equity

Suketu Mehta (22)
SVP, Investments
Equity

Chirag Darji (18)
VP, Investments
Equity

Sudarshani Koli (18)
Manager, Investments Equity

Palak Doshi (9)
AM- Investments Equity

a
8
1%

Source: DSP, as on October 2023. Years in brackets () is years of experience.

DSP SVP — Senior Vice President VP — Vice President AVP — Assistant Vice President | AM — Assistant Manager
I B B
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The Opportunity




Where to invest in India? The Equity Investment Landscape

|
Familiarity
Bias?
rrrrrrrrrrrrrrr -‘—::-________________________________________:
! 1
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=

There is a significant investable market beyond the large and mid caps

Source: MSCI. Market cap data as on Nov 2023. TMC = Total Market Cap, FFMC = Free Float Market-Cap. Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative
of any fund’s performance. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results. All figures are in USD.

DSP
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How Small caps performed? Active management generated superior return/risk

Rolling Returns Return / Risk (rolling basis)

DSP Strategy, 12.0%

Average India focused UCITS returns, 6.4%
MSCI India Small Cap Index, 7.4%
MSCI India Index, 5.7%

10y 10y

DSP Strategy, 12.3%
Average India focused UCITS returns, 6.6% 7Y

7Y
MSCI India Small Cap Index, 7.6%
MSCI India Index, 5.7%
DSP Strategy, 11.0%
oy Average India focused UCITS returns, 5.8% 5Y
MSCI India Small Cap Index, 6.4%
MSCI India Index, 5.4%
DSP Strategy, 12.3%
3y Average India focused UCITS returns, 6.6% 3Y

MSCI India Small Cap Index, 8.2%

MSCI India Index, 6.5%

Our actively managed small and midcap oriented strategy has generated superior return/risk

Source: Bloomberg; Note: Returns data from Nov 2006 to , Nov 2023. Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It is not
possible to invest directly in an index. Past performance is not a reliable indicator of future results. All figures are in USD. The DSP Strategy has been implemented since 14 Nov 2006 through certain
products managed by DSP Investment Managers Pvt. Ltd., which are not available for investment in any jurisdiction except for India.

DSP
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Alpha elements? low ownership, sparse research and high diversification

G Large & Mid Cap Alpha waning; Small Cap presents alpha opportunities e Small-Cap stocks tend to be under-owned and under-researched
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CAGR since inception 5 3
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z 20 . . - ; .
of the DSP Strategy over the MSCI Small Cap Index Large Cap Small Cap Large Cap Small Cap

o MSCI India Small Cap is more diversified, offering variety in stock picks ° Lower correlation of MSCI India Small Cap vs MSCI India

Diversification MSCI India Index MSCI India Small Cap Index Correlation Matrix MSCI AC World Index MSCI EM Index
GICS Industry 41 51 MSCI India Index 50% 67%
No. of stocks 101 260 MSCI India Small Cap Index 43% 59%
Top 10 concentration 46.7% 13.2% DSP Strategy 34% 43%

Source: Bloomberg, ACE Equity, Internal. Note: Large cap is represented by MSCI India Index and Small Cap is represented by MSCI Small Cap Index. For Panel 2 - Institutional holding is as per latest available gtly
data (Mar'21/Jun'21) and Analyst coverage is as of 11t July'21; For Panel 3 - holdings data is as of 11t July'21. Correlation data since inception of the fund. Indices are unmanaged and used for illustrative
purposes only and are not intended to be indicative of any fund’s performance. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results. The DSP Strategy has
been implemented since 14 Nov 2006 through certain products managed by DSP Investment Managers Pvt. Ltd., which are not available for investment in any jurisdiction except for India. CAGR = Compounded
annual growth rate. Alpha is defined as the excess return over benchmark.

DSP
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Which companies generate wealth? High ROE and Earnings growth companies

*  We analysed data from Indian Large cap, Mid cap and Small cap companies over the past decade to understand their return potential
* Historically in the Indian markets, a combination of healthy ROE and high earnings growth has resulted in superior price performance

‘ Large & Mid Cap . SmallCap

No of stocks Market cap classification Market cap classification
moved (as on Jan 2008) (as on 30 Nov 2023)

Market peak
before GFC

Average Profit pool
price increase (%
appreciation CAGR)

Average

i
|
|

5 |

1 |

17.3% 203% =

1 _E I

| ‘l'-!; |

18.4% 12.7% 215% . E

1 =

_____________________________________________________________________________________ /7 :
9.4% 9.7% 74%  +---- :

There is a sizable pool of high-quality companies that have the potential to provide superior returns

Source: Elara Capital, [MOSL Wealth Creation Studies in India]; * companies with an average 10Y RoE > = 16%, used so as to categorize companies within Small Caps; Constituents of Nifty 500 Index as on 30
November 2023 are back tested from the peak of 2008. All returns in INR terms. To understand the table better, we take an example of the third row. We considered all the stocks in the Nifty 500 index, and
classified them as Small Cap, Mid Cap and Large Cap based on MSCI definition — please see Appendix. Over the period Jan 2008 market peak to November 2021, we found that 26 companies grew from
being Small Caps to Large & Mid Caps, with an average price appreciation of 23.0%, Profit pool increase of 17.7% and an average RoE of 23.8%.

DSP
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Investment Philosophy




Portfolio Manager: Vinit Sambre

Vinit Sambre heads the equity team at DSP and has been with the firm since 2005.

“Patience, embracing volatility and owning capital efficient businesses

run by capable managers for long periods of time is my source of
wealth creation”

Source: Internal, as of Nov 2023

DSP

24 years of investment experience across 4 major market cycles
In-depth knowledge of Indian equities, specifically in the small and mid-cap space

Successfully delivered on a variety of mandates including concentrated thematic portfolios

Buy & Hold
Low Turnover

Demonstrated capability to identify and back high quality managements / promoters through cycles

Recipient of several awards during his tenure

Strictly For Use By Intended Recipients Only 13



Investment Idea Generation

Source: Internal

DSP

\',
| : |
UNIVERSE OF IDEAS INTERNAL COMMUNICATION

Sources of ideas are many:

Interactions with 550+ companies a year

Daily morning calls

(including companies outside our coverage)

Weekly all-day team meeting every Wednesday

15+ conferences ayear Internal screens

Industry experts, supply chain checks
Sell-side interactions

Any other source (journals, magazines etc.)

Strictly For Use By Intended Recipients Only
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Investment Philosophy — Focus is sustainable long term wealth creation

. Fundamental bottom-up analysis, preferring companies

exhibiting:
Active coverage

a) Scalability of business

b) Identifiable and sustainable moats \

Coverage
capital \

d) Incremental capital allocation in equivalent or Covered ~334 stocks

c) Consistent high Return on Equity over the cost of

better ROE businesses ~USS 2.6t mke cap

e) Stakeholder awareness and responsible
governance

. Long-term investment horizon, turnover ratio ~25% (weight management through cycles).

. Sell Discipline - Profitable positions where valuations rise to unjustifiable levels, or positions where investment
thesis not unfolding as envisioned.

What we are wary of

. Capital misallocation
. Poor Governance
. Long-term business disruption

. Adverse regulatory changes

Our edge: Temperament, Research capability and eliminating behavioral biases

Source: Internal

DSP
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Pillars of stock selection

Business

Simple & predictable

Jubilant Foods — Leading QSR player

Ramco Cement — Most profitable south based
cement player.

Supreme Industries — Largest polymer processor

Large & high growth potential sectors
Financials, Consumer, Agriculture

Competitive advantage

Supreme Industries — Diversified plastic
manufacturer, scale advantage, large geographical
distribution and higher value added products.
IPCA - Lowest cost manufacturing

Ramco Cement — Lowest cost and most efficient
cement producer

Voltas — Brand & Distribution

Positive Cash Flows & High ROE

5 Year avg ROE of some of our investee companies
Supreme Industries (~24%, till FY21)

Jubilant Foods(~20%, till FY21)

Businesses at the cusp of a turnaround

Identified companies like Atul Ltd and SRF Ltd early

in their cycle which showed:
Consistent profit growth
Massive turnaround in ROE
P/E re rating

Management

Credible & Capable managements

SRF which moved from being a small cap to a mega
cap in the last 7 years.

Profit Growth —33%

Price Appreciation — 46%

Average ROE - 16%

Passion & Ownership of promoters
Basic check for all portfolio companies

Past track record
Basic check for all portfolio companies

Prudent capital allocation
Coromandel International - Superior capital
allocation strategy

Valuation

Valuation to be looked at in conjunction with
strength of business and quality of
management

e Bought Symphony at 14 P/E in Dec 2012.

* Company showed earnings growth of over
35% from Q1 FY 14 to Q3 FY 15

* Held the stock as valuations rose from 14x to
90x

e Trimmed position in 2015 as valuations and
growth were not in conjunction and
fundamentals were marginally declining

Source: Internal, Jarvis, Aug 2023; The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future position in
these sector(s)/stock(s)/issuer(s).

DSP
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Investment Framework

3 Yr. Avg. ROE >16%
5 Yr. Avg. EBITDA Growth > 13%

5 Yr. Avg. PAT Growth >13%
Business ~75% of our portfolio meets
Model Margin Increase: EBITDA Growth > these criteria.

Sales Growth
The balance ~25% includes

P/E based on

Earnings per share (EPS) Growth companies that we believe are on
ROE variation <100% the cusp of turnarounds and may
not satisfy one or more of these
Net Debt/EBITDA < 3x criteria today

Management
Positive free cash flow yield

Receivables, Inventory & Payable
days variation < 30 days

Tax Rate > 20%
Payout Ratio > 15%

Quantifying metrics to evaluate the 3 pillars

Source: Internal. The DSP Strategy has been implemented since 14 Nov 2006 through certain products managed by DSP Investment Managers Pvt. Ltd., which are not available for investment in any
jurisdiction except for India. The data mentioned in this presentation do not constitute any research report/recommendation of the same and the metrics being followed by the DSP Strategy may change in
future, Internal, Nov 2021. EBITDA = Earnings before interest ,taxes, depreciation. ROE = Return on Equity

DSP
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Learnings through time

1. Deep analysis of historical business cycles (over 10-15 years), not merely management’s future guidance- Atul Ltd
2. Bottom up company research is more useful than predicting macro. cholamandalam Finance

3. Temperament —Ignoring noise and not reacting to every news

4. Contra-cyclical plays — use temporary disruption / downcycles to buy good companies. Infosys / Eicher

5. Significant dispersion within each sectors, active stock picking is important. Eliminating losers is the key. Bajaj
Finance / IB

6. Don’t forget learnings from past mistakes, general tendency is to forget them in a bull market. stopped fresh
inflows into flagship small cap fund in the interest of investors

7. We are working with long term mindset and seek investor with long term capital of over 5 yrs. Buy & Hold
philosophy

Source: Internal. The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future position in these
sector(s)/stock(s)/issuer(s).

DSP
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Patience

|
» Simple scalable business
» Large opportunity
» Strong Cash flow, ROCE
» Avoiding noise and not processing each & every information
> 500 IPCA Laboratories 6,000 SRF
5,000
2,000
4,000
1,500
3,000
1,000 2,000
500 1,000
0 0
PN S BN BN BN NN
N $o\\ Oé Oé O(J Oé O(/ O(z (’Q’Q %Q,Q (,)Q/Q

Source: Internal, The above chart indicates the price point at which we transacted the stock. Green suggests purchase and red suggest sell. The sector(s)/stock(s)/issuer(s) mentioned in this
DS presentation do not constitute any research report/recommendation of the same and the Representative Portfolio may or may not have any future position in these
sector(s)/stock(s)/issuer(s).
|
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Patience — Temporary disruption is an opportunity

Use temporary disruption to double down
Not easy when the stock goes through correction
Deep understanding of business cycle, fundamentals and management attributes gives us the confidence

v Vv Vv W

Low impact cost during such period

Supreme Industries Gujarat Gas
Ewspla'_-i-'” 0Pos ® MktVal Time Period ®2Y ®5Y 0 Max Chart 7 Table Display O Pos @ Wkt Val Time Period 821 05V O May 1 Cat

a4 Wlast Price 515.45
Position  5.01M

&

Blast Price 207k ‘"’WM"K "
Position  2.85M J,;J’ ] T

3sen

C
o c
D o
m 1
a o
o

eoLid

Holding Period

Holding Period

Dhanuka Agritech
Display © Pos Mict Val Time Period Y 5Y O Max 1 Chart 7 Table

W LaskPrice 714.85 * i
Fositior,  1.91M F""‘hﬂ"“‘w vy ""j’f“w'\w-m»
|
BBART.S o |
Iu"w‘.ﬂ FF ‘I o
Yoy *""h‘m\...u" Ivl"

#3Lid 3587

Position

Holding Period

The above chart indicates the price point at which we transacted the stock. Green suggests purchase and red suggest sell.
Source: Internal, The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the Representative Portfolio may or may not

DS have any future position in these sector(s)/stock(s)/issuer(s). Source: Internal, Bloomberg
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Sizing
1. Driven by conviction, upside and sense of business cycle and valuation cycle
2. High conviction, low to medium business cycle, reasonable valuation, long
term businesses — 5-7%
3. High conviction, low to medium business cycle, high valuation — 2-4%
4. High conviction, medium to high business cycle, high valuation — 1-2% and

gradually build during temporary distress.

DSP

Source: Internal, Strictly For Use By Intended Recipients Only 21



Buy and hold approach — align with our guidance to investors

In stock market, money is made by investing in capital efficient
businesses for long term — patience

Portfolio Turnover ratio
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e DSP Strategy — e Category Median

Fund follows BUY & HOLD Approach resulting in lower portfolio turnover ratio vs Peers

DSP

Source: MFIE, Internal.
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Buy & Hold philosophy

e Align holding periods of investee companies with their entire business cycles
* Portfolio sizing depends upon our assessment of how the company ranks on our philosophy.

SRF Limited 7.21x SRF Limited 117.64x 14.91 Years  Mar’07 to Jan’22

Atul Limited 4.30x Eicher Motors Limited 41.58x 5.1 Years Mar'09 to Mar'14

IPCA Laboratories 3.94x Bajaj Finance Limited 16.89x 5.6 Years Sep'08 to Mar'14
Coromandel International 2.71x Bayer Cropscience 10.68x 11.5 Years Sep'08 to Feb'20
Supreme Industries 2.37x GRUH Finance Limited 8.40x 4.8 Years Mar'08 to Dec'12

Representative Indian mid cap equities portfolio data. Source: FactSet. The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any recommendation of the same.
The representative portfolio may or may not have any future position in these sector(s)/stock(s)/issuer(s).

Higher concentration in the portfolio

High Conviction holding

Add to holding during market corrections

Strong business + quality management = ignore noise, hold, add opportunistically

Source: Internal, as of Aug 2023. The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future position in
these sector(s)/stock(s)/issuer(s).

DSP
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Sell Discipline

Profitable positions where valuations rise
to unjustifiable levels

Positions where investment thesis not
unfolding as envisioned

Trim / book profits

Cut losses / Sell

Significant deterioration in fundamentals
Corporate governance issues
Fraud or misrepresentation of facts

Symphony — In 2015, when the
valuation scaled to unprecedented
levels and concerns around growth
arose due to early monsoons, we
trimmed our position marginally to
reflect the growth concerns

Navkar Corp — Adverse regulatory
changes coincided with high-capacity
addition which hurt the return ratios.

Pennar Engineered Building

-79% 3.2
Systems
Titagarh Wagons Ltd -77% 2.3
Navkar Corp Ltd -72% 2.6
Indo Count Industries -66% 2.2

Sep’15 to Dec’18 0.7%
Mar’11 to Jul'13 1.2%
Mar’16 to Dec’18 0.7%
Oct’16 to Dec’18 0.8%

Capex heavy businesses require clear visibility of growth

Capex heavy businesses require clear visibility of growth
Be watchful about adverse regulatory changes and capital
misallocation

Fortified our core beliefs of not purely relying on
management guidance

* Representative Indian mid cap equities portfolio data

Source: FactSet. The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any recommendation of the
same. The representative portfolio may or may not have any future position in these sector(s)/stock(s)/issuer(s).

Mistakes - a source of learning.

DS

position in these sector(s)/stock(s)/issuer(s).

Source: Internal, as of Nov 2023. The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future

Strictly For Use By Intended Recipients Only
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Strategy Characteristics, Performance and Risks




Differentiated from the typical Indian benchmark (MSCI India)

|
Not our portfolio! This is our portfolio!
L Weight in
Total Market Cap Weight in Total Market
Stocks in USD bn MSCI India Index Stocks CapinUsDbn  DSP Strategy
Portfolio
Reliance Industries 185.9 8.41% Phoenix Mills 3.9 4.90%
ICICI Bank 77.0 5.72% Alkem Laboratories 5.3 4.47%
Infosys 68.2 5.48% Bharat Forge 5.7 4.09%
HDFC 134.5 4.97% IPCA Laboratories 3.0 3.88%
TCS 148.0 3.72% Coromandel International 3.7 3.65%
Axis Bank 36.3 2.70% Emami Ltd 2.7 3.41%
Bajaj Finance Ltd 54.5 2.47% Supreme Industries 6.6 3.09%
Bharti Airtel 64.2 2.47% Atul Ltd 2.2 3.01%
HUL 70.1 2.47% Jk Cement Ltd 2.9 2.94%
LARSEN & TOUBRO 49.4 2.44% Balkrishna Industries Ltd 5.9 2.75%
. 10Y Avg ROE 10Y PAT CAGR 10Y Avg ROE 10Y PAT CAGR
MSCI India Index (top 10) DSP Strategy (top 10)
16.3 15.0% 17.8 15.5%

Source: MSCI, Elara Resarch. Total Market-Cap, data as of 31 October 2023. Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It
is not possible to invest directly in an index. Past performance is not a reliable indicator of future results. The DSP Strategy has been implemented since 14 Nov 2006 through certain products managed by
DSP Investment Managers Pvt. Ltd., which are not available for investment in any jurisdiction except for India. * Trailing ROE and EPS have been provided. For MSCI India Index, excludes ROE for Hindustan
Unilever ROE of 95.8% which is an outlier value. Also, top 10 weights have been rebalanced to 100 for the purposes of the portfolio ROE and EPS calculations.

DSP
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DSP Strategy Characteristics

|
Number of Stocks 53
Cap-wise split (DSP Strategy) Small Cap — 63.76%, Mid Cap — 23.72%, Large Cap — 6.80%, Cash —5.73%
Portfolio Turnover (last 12m) (DSP Strategy) 22%
Strategy AUM ~USS 1,930mn.
Weighted Average Market Cap ~USD 3.8bn.
Active Share ~93% vs. MSCI India index, ~81% vs Benchmark
Metrics (US$) 5 Years Since Inception Portfolio Metrics*
Return(CAGR) EPS Growth 7% 25% 25%
Fund 12.86% 11.20% P/BV 7.4 7.1 6.0
. P/E (x) 43.7 37.9 29.9
Benchmark (MSCI India SmallC 9 9
enchmark ( ndia SmallCap) 15.67% 8.07% ROE 16% 189% 20%

Sector Exposures

Volatility %
Fund 21.25% 28.95% FMCG/Retail messsssssssssssssssssssssssmmss 13.8%
Financial Services ————————— ]3.0%
Benchmark (MSCI India SmallCap) 25.58% 33.68% AUt —— 11 .2%
Capital Goods m———— ]1.1%
Pharma/Healthcare ————————— 10.7%
2.17% 1.53% Building Materials m— 8.7%
IT/Telecom/Technology m————— 6.7%
Consumer Durables msssssssss———— 6.6%
Fund 0.50 0.31 Chemicals m—— 6.3%
Benchmark (MSCI India SmallCap) 0.52 0.18 Agri T— 5 8%
Oil & Gas === 1.4%

5 Logistics == 0.8%
eta 0.79 0.83 Materials =® 0.3%

Tracking Error 7.40% 8.38%

Risk Free Rate (3m US Libor)

Sharpe Ratio

Source: Internal, all returns are net of fees, as of Nov 2023; Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It is not possible
to invest directly in an index. Past performance does not predict future returns. The DSP Strategy has been implemented since 14 Nov 2006 through certain products managed by DSP Investment Managers
Pvt. Ltd., which are not available for investment in any jurisdiction except for India. Market-cap split based on MSCI classifications. *The portfolio metrics displayed are estimates of the anticipated
development of the portfolio holdings when measured against certain metrics. Some computations may also have extreme values removed from the calculations. These estimates are not intended to be an
estimate or representation of future performance of the fund. AUM = Asset Under Management

DSP
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DSP Midcap Strategy — Liquidity Analysis

% to Cur.AuM Est.AuM Est.AuM Est.AuM Est.AuM Cur.AuM
Total Mkt $1.77bn $2bn $2.5bn $3bn %$3.5bn $1.77bn
Cap
<=1% 34% 32% 25% 17% 16%
° ’ <=10% 94% 91% 89% 84% B4%
1-3 60% 62% 47% 53% 49%,
35 2% 2% 21% 24% 30% 10-20 2% 5% 7% 1% 10%
57 2% 2%
10 o >20 1% 1% 2%
Total 96% 96% 96% 96% 96%
Total 96% 96% 96% 96% 96%
Days to Cur.AuM Est.AuM Est.AuM Est.AuM Est.AuM
Cash £1.77bn $£2bn %2.5bn %3bn %3.5bn
1 day 14% 13% 12% 11% 10%
3 days 30% 28% 24% 21% 19% — 6% 6% 4% 0% 0%
3-10 19% 18% 15% 18% 15%
10 days 58% 549 459 45%; 41%
10-20 18% 11% 10% 10% 10%
20 days B0% 7E% £8% £2% SE%
20-40 31% 38% 37% 27% 20%
e 53% 1% Ba% 85% 8% 40-60 13% 795 12% 18% 6%
60 days 7% 96% 3% 91% 83% €090 2% 5% 8% p— p—y
30 day 93% 38% 7% 96% LR =90 7% 7% % 15% 17%
=90 days 1% 2% 3% 4% % Total 1004 10084 100 100 100%
Participation rate - 25%, FX Rate - 82.25, Average Volume - Avg Vol D30
DSP Source: Internal, Bloomberg.
|
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DSP Midcap Strategy — Valuation

No. of

Total Weights

BT Particulars (%) P/E - FY25E P/BV - FY25E ROE-FY25E Growth-FY25E
12 Less than 15x P/E 16% 10.8 2.5 18.0% 18.8%
17 Between 15x and 25x P/E 33% 21.3 4.6 17.9% 24.0%
27 Above 25x P/E 48% 39.2 10.4 22.3% 25.8%

Source: Bloomberg, Nov 2023

DSP Source: Internal. Past performance may or may not sustain in future.
N
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Large Part of Portfolio consist of category leaders

These companies are category leaders in the respective segments / sub-segments.

Atul Largest in several speciality chemicals
Chola investment Largest CV financier

Supreme Industries Largest plastic pipes player

Chambal Fertilizers Largest private sector Urea player

Bata Largest Footwear company

Crompton Consumer Market leader in electrical consumer
Sheela Foam Largest Mattress & Foam manufacturer
Coromandel International Largest Phosphatic player

Phoenix mills Largest mall operator

Tata Chemicals Largest Soda Ash & Salt manufacturer
Jubilant Foods Largest QSR Player

SRF Largest Refrigerant Gases, Specialty Chemicals, Nylon cord and Poly Films player
Kajaria Largest Tiles manufacturer

Polycab Largest cable player

Container Corporation Largest container rail operator

Some of these sectors are available only in Small / Mid Market Capitalization

The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future position in these
sector(s)/stock(s)/issuer(s).

DSP
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“Sustainability” emerges as a common word across annual reports in India

S
Coromandel Supreme Industries

Nurturing A c ; I;/ Green Products ({o
Sustainable Tomorrow pphpyeee -

¥ |
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2
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— of 3 o Waste
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[

Human Capital @ P
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%’ Local Communities
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landscapes hriving UL
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Possible risks of investing in small cap companies

Investing into small cap and mid cap companies could come with a variety of risks such as, but not limited to

[4 \ s A}
i Business model might not scale i Liquidity risk :
N o e e e e e e e e e e e e e e e e e o = = J N o o e e e e e e e e e e e e e e e e o = = J
2 A} I---_-_---_-_---_-__- ---------------- A}
. Corporate governance concerns : . Key-man (promoter) risk :
N L e o e e e e e e e e e e e e e e e o = = J N L e e e e e e e e e e e e e e e e e o = = J
(- T __.__._ __________________________ \ I_____-________ ______________________ \
i Volatility in returns : i Unproven business models :
N o e e e e e e e e e e e e e e e = = ] N o e e e e e e e e e e e e e e e e e = ]
SR ST A

i Insufficient data on businesses 1

\ J

Additional country risks for international investors may also apply such as political risk, currency risk, macro risk, regulatory risk, sovereign

risk, economic risk to name a few.

Source: Internal

DSP
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Maximum drawdowns

A drawdowns analysis suggests that an actively managed India small cap funds is not different from the large & mid cap index

e \SCI AC World Index e |\|SC| Emerging Market Index e \VISCI India Index e |\SCI India Small Cap Index

e DSP Strategy

-0.9
O d d N AN OO OO N I ST LD WL W W ONMNOWOWWWNWOOONDO OO ddHdANANNDDNMNMSTESST N WMMND WO ONMNODOOGBDODWOOOOO-CHddANNOMOMOMOM
QRO OO0 000 Q0 Q Qi ala dl gl gl i G gl G cl gl el d g dl G T Sl Al b al al b ol b al ol
O >+ - W C C > & 00 = O >+ = woc c > 5 00 =0 >+ S woc c > 5 00= 0 >+ - Wwoc ©c > %5 00 = 00O >+ = o o >
wmum:m:oammimmum:m:onmmammum:msoammimmum:sm:soo-mm_?mm“f“:sm:so
OsSsOsSsg-5Sz<nuw OsOsg~5Sz2z<uvuw [a Osg—-~5Sz<uwnvuw OsSsOsSsg~-~5z<vuw OsOsg~-52

MSCI AC World Index | M°C Emﬁ:g::(g LR MSCI India MSCI India Small Cap DSP Strategy*

Since 2000 60% 66% 73% 74%

Source: Bloomberg, Data from Dec 2000 to Nov 2023. *Data from DSP Strategy from Nov 2006. All figures in USD

DSP

Strictly for Intended Recipients Only 33



Strategy Performance track record

Since

1-Month 3-Month 6-Month YTD 1-Year 3-Year 5-Year 8-Year 10-Year .
Inception

31-Oct-23  31-Aug-23 31-May-23  30-Dec-22  30-Nov-22 27-Nov-20 30-Nov-18 30-Nov-15 29-Nov-13 14-Nov-06

DSP INDIA EQUITY/MIDCAP STRATEGY* 8.69% 5.66% 20.19% 24.07% 19.32% 13.18% 12.87% 11.65% 16.08% 11.20%
Ranking 2 10 2 2 2 10 4 S 1 2
No of funds 40 40 40 40 40 40 40 37 35 23
Quartile Position 1 1 1 1 1 1 1 1 1 1
Average India focused UCITS returns 6.43% 4.37% 11.88% 14.64% 9.67% 9.96% 8.59% 8.11% 9.78% 6.58%
MSCI India USD 6.68% 5.24% 11.31% 11.75% 5.63% 12.65% 10.01% 9.69% 9.40% 6.35%
MSCI India Small Cap USD 8.88% 6.93% 27.79% 34.61% 29.11% 23.48% 15.67% 12.47% 15.94% 8.06%
ICustom 20:80 Composite Index 8.47% 6.62% 24.50% 29.93% 24.26% 21.32% 14.54% 11.92% 14.63% 7.72%

Note: *Performance <= 1-year given above is for DSP India Equity Fund ( DSPIESU) and for >1yr performance is of Representative Mid Cap Strategy

CY Performance 2022 2021 2020 2018 2017 2014 2013 2012 2011 2010 2009 2008 2007
DSP Strategy (11.60%)| 25.84% | 20.54% | 6.9% | -17.7% | 48.8% | 8.6% 2.4% | 66.8% | -10.0% | 40.5% | -38.7% | 34.9% |129.2% | -66.4% | 73.5% | 3.7%
Ranking 17 16 8 19 54 12 2 10 2 41 2 85| 2 2 30 10 28
No of funds 41 42 43 44 63 60 56 55 54 51 49 46 41 39 38 34 32
Quartile Position 2 2 1 2 4 1 1 1 1 4 1 4 1 1 4 2 4
Avg India focused UCITS |(13.39%)|24.14% | 14.9% | 6.1% |-13.3% | 41.8% | 0.8% | -2.3% | 40.1% | -5.9% | 29.3% | -35.3% | 20.9% | 91.7% | -62.7% | 68.3% | 4.9%
MSCI India USD (7.95%) [ 26.23% | 15.6% | 7.6% | -7.3% | 38.8% | -1.4% | -6.1% | 23.9% | -3.8% | 26.0% | -37.2% | 21.0% |102.8% | -64.6% | 73.1% | 5.1%
MSCI India Small Cap
usD (13.43%)| 51.13% | 20.9% | -4.7% | -26.0% | 67.0% | 0.3% 2.4% | 56.9% |-14.2% | 36.3% | -48.2% | 20.2% | 126.0% | -72.5% | 95.9% | 4.6%
Custom 20:80 Composite
Index (12.33%)| 46.15% | 19.9% | -2.2% | -22.2% | 61.3% | 0.0% 0.7% | 50.3% | -12.1% | 34.2% | -46.0% | 20.3% | 121.3%| -70.9% | 91.3% | 4.7%

Source: MSCI. Internal, Bloomberg, data as of Nov 2023. DSP Strategy returns are net of fees. Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative of any
fund’s performance. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results. The DSP Strategy has been implemented since 14 Nov 2006 through certain
products managed by DSP Investment Managers Pvt. Ltd., which are not available for investment in any jurisdiction except for India. Alpha is defined as the excess return over benchmark.

DSP
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ESG / RISK Framework

Further information about the sustainability-related aspects of the Fund is available at the following website [Link].



https://www.dspim.com/media/pages/mandatory-disclosures/investors-in-dsp-global-icav-funds-icav-ireland/ec4ddbaf74-1659336179/dspim_sfdr-website-disclosure_21june2022.pdf

Market sentiments on ESG

ESG will continue to mature while it recalibrates. While we move towards maturity from an ESG process oriented approach to outcomes we
observe a shift towards supporting ESG improvers.

Market demand is driving the growing use of alternative data, industry-specialized resourcing, de-siloing of the ESG function, forward-focused
analytics.

In investment analysis, accepted and well-demonstrated links to fundamentals are being researched over the re-rating of ‘obvious’ thematic
winners.

Regulators are attempting to curb greenwashing from mislabelling and misuse sustainability claims in financial products by way of scrutiny and
new regulations

Impact confusion associated with ESG products will intensify, there will be even more uncertainty in 2023 about what constitutes “real” impact.

Global ESG AuM by region Innovation lags enthusiasm in the creation of ESG funds

50
45
40
35
30
25
20
15
10

| 35% 90%
1 0,
| 30% 80%
: 70%
L% 60%
! 20% 50%
| 40%
1 0
| 1% 30%
| 10% 20%
|
109
| 5% "
| 0%
| : 0% World Europe  North America Asia Pacific Other Regions
2015 2020 2021 12026 (Low) 2026 (Base) 2026 (Best),
o 1 M Retrofits or adjust products to become ESG compliant
I Asia Pacific I Furope I | atin America )
B Launch of a new suite of ESG products
N Middle East & Africa mmml North America % of ESG

Source PWC AWM survey, 2022 Source PWC AWM survey, 2022
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Responsible Investment

RI Policy & Engagement Policy

Our two-pronged Responsible Investment Approach

ESG Integration Active ownership

To drive accountability for
To drive robust ESG adverse impacts amongst
integration in our portfolio companies
investment process via through continuous
policies, protocols and engagement and
procedures. monitoring.

International network & forums

& proud parbicipant af- * Collaborates with lead investors on CA100+ engagements for three

- companies in the hard to abate sector.
Climate

Action 10[]

Clohal 1=aestors Origing Basineess

* Participated in the UNPRI conference, 2022 at Barcelona and a
panelist speaker on domestic sustainable palm oil organized by the

CRB at Delhi.
- : * Media articles on ESG & Investment thesis, Climate risk and fiduciary
Signatory of.
duty
Prlnoples_ for * The investment team including analysts and portfolio managers
Resp0n5|b|e participate in discussions on ESG topics. Some examples include
... Investment discussions on sector specific material issues, climate risk, planetary
boundaries, energy transitions and food system transitions.
DSP https://www.climateaction100.org/whos-involved/investors/

Sources: Industry sources 37


https://drive.google.com/file/d/1q6jR5rz_7DWDA8LDIy-pzpXEklH7yPUN/view?usp=drive_web
https://drive.google.com/file/d/1q6jR5rz_7DWDA8LDIy-pzpXEklH7yPUN/view?usp=drive_web
https://m.economictimes.com/markets/stocks/news/how-esg-should-impact-your-investment-thesis/articleshow/95374116.cms
https://timesofindia.indiatimes.com/blogs/voices/brief-answers-to-big-questions-should-fiduciary-duty-include-a-climate-context/
https://timesofindia.indiatimes.com/blogs/voices/brief-answers-to-big-questions-should-fiduciary-duty-include-a-climate-context/

ESG integration

Two pronged approach

1. ESGINTEGRATION: We have a Responsible Investment policy and a ESG Framework guiding our ESG Integration approach.

ESG Framework Data Sources

Our internal ESG framework is a risk \ Data providersinterpretand

based analysis template with 45
criteria and 60+ analytical points
(qualitative and quantitative)
covering E, S & G themes.

Analysis against our framework is
based on a third party view of

aggregate data for each company to
come up with headline ESG metrics
DSP uses Bloomberg data, corporate
documents, news media sources,
government and academic data, and
supplementary research from
Broker reports, Stakeholders

Building on #InvestForGood
Our Focus areas
¢ Climate Risk
* Diversity, Equity, &
Inclusion
* |nnovation

company performance on each of
themes.

Empowerment Services Institutional
Investor Advisory Services India
Limited (liAs) Proxy voting.

2. ACTIVE OWNERSHIP: Material ESG issues from the internal framework/ MSCI are researched and compiled along with other fundamental
parameters and stock recommendations. We are formalizing engagements based on planned engagement milestones . Engagement
with companies - CXOs, board members and investors relations teams, including proxy voting.

DSP
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https://www.dspim.com/mandatory-disclosures/dspim-responsible-investments-policy

ESG Investment Process

Investee company ESG

Analyst/PM record

Analyst/PM creates an
engagement template and
sets up a meeting with a

Areas of concern are

engagement outcomes and
suggest next steps or
monitoring

researched in detail with the
sector analyst

Analysis using the ESG

framework
data request or clarifications

ESG Framework & Database
The ESG framework is central to our responsible investment approach.

* |t comprises of a proprietary risk-opportunity structure consisting of scored criteria and data points. Together, these constitute 45
scored criteria and 60 analytical data points covering the breadth of material environmental, social and governance topics.

* The sustainability criteria described involves collating and analysing data on; stakeholder environmental/social concerns, greenhouse
gas emissions profile, long & short term climate targets, forest land, biodiversity, water & wastewater, energy, circular economy,
innovation, human rights, decent work, diversity, human capital management, data privacy, product quality, safety, supplier
engagement, selling practices and access & affordability etc.

* On governance we research on related party transactions, board & key management personnel (KMP) remuneration, board
independence, promoters pledging, audit quality, controversies and credit rating parameters to name a few.

Engagement

Engagement motivations are two-fold; to mitigate risk and generate positive impact. The process has been structured as follows; open
dialogue on material ESG criteria >> ask for clarifications/additional information or support the company in understanding the issue at
hand >> suggest best practices with targeted and time sensitive outcomes >> in severe cases set up guardrails >> monitor outcomes.

The firm stewardship committee and active voting on company resolutions, with the help of a proxy voting firm are also part of the
engagement process.

DSP
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Engagement Tracking: The Rationale

Company

ISIM

Macro Economic Sector
Sector

Consumer Discretionary
Consumer Durables

Industry Consumer Durables

Reporting Frameworks BRR

Report Assured o

Analyst Reco Buy

Score % Ei ement Area Engagement Theme GHG emissions reported

E 7 50% h Carbon footprint, Traceability, Emission Reduction plan exists -

i B 75% DEl strategy

G B B9 Gender diversity

ESG 21 68% Innowvation strategy
Products services with Environmental or Social objectives
Board Owersight

Type of engagement M Meeting

Engagement Rationale

Engagement Outcomes

Engagement Milestones

Mext steps
Maonitoring required

DSP

The company has a focus on providing new product features using innovation, with a focus on product safety. The company has obtained
certifications for MDF verities from FSC, CARB Certification Grade, emission zero. It reports 60% of costs are attributed to raw materials. And the
company reparts 15% of its raw material is imported. The company does have basic/generic disclosure on sustainable raw material sourcing. The
company has an opportunity to improve disclosure on raw material traceability, and information of biodiversity impact of operations. Based on the
global industry peer set, companies with owver 50% of assets (2020) based in the U.S. or Europe had at least 60% of their products externally certified
to sustainable sourcing practices e g., Forest Stewardship Council {FSC) or Programme for the Endorsement of Forest Certification (PEFC). Currently, the
company has certifications for its MDF varieties only. The company is lacking quantitative disclosure on its carbon footprint, safety metrics, and water
usage.

Being involved in the "forest products"” sector and being dependent on a product with bio diversity impacts some of the best practices of responsible
aperations include

1. Certification of products on sustainable sourcing practices

2. Traceability of raw material

3. Commitment to not operate in biodiverse [fragile or ecologically sensitive areas

4 Clear targets with regard to land use and reforestation

On Governance front key issues in the past pertained to high loans/ advances by related parties and high managerial remuneration. On related party
loans they have improved significantly in FY22. On remuneration, while the ratio seems to be high, financial performance has been good and hence
neo specific engagement is needed on this front.

The company has on boarded a consultant to have a ESG roadmap focusing on strategic material issues to the business. The company plans to
disclose on its carbon emissions and strategies on a reduction plan shortly after. Based on the information provided by the IR representative the
company only harvests plantation timber. Its exposure to imported timber is concentrated in a single geography due to a structural scheme offered by
the country (Gabon). Previcusly, the company has had exposure to Myanmar. The company has recorded a impairment loss for asset in Gabon. On raw
material pricing risk, the company highlighted normal fluctuation from farmers shifting to cash crops, with a favourable ROIl. We have requested the
company to consider reporting data on raw material import exposure, certification on sustainable sourcing of products, traceability and biodiversity
impacts.

We have requested the company to consider reporting data on raw material import exposure, certification on sustainable sourcing of products,
traceability and biodiversity impacts.

TBC
Yes
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Engagement Tracking: Collaboration & Next Steps

Engagement on key aspects of ESG

Abhishek {India); B Singhania, Rehit (India); 7 Sambre, Vinit (India); 7 Aiya, Nilesh {In {othari, Jay (India) Gandhi, Bhavin (India)

i This message was sent with High importance.

As active investors in India, we firmly believe ESG is an important aspect in building sustainable and scalable businesses of the future. DSP Investment Managers is a signatory to the UNPRI and we have
formally adopted a Responsible Investment policy. As long-term investors, DSPIM engages in a dialogue with companies. We believe that our long-term success and contribution to sustainable development
depend on our engagement and active monitoring of the companies invested in. On behalf of our clients, we have an interest in understanding the corporate governance and sustainability framewaork of
the companies in addition to their operation and strategy.

We use engagement interactions to facilitate an open dialogue, with targeted and time sensitive outcomes that better inform our investment decisions. We realised that issues highlighted by third party
agencies do not take business realities and complexities into account while following their “template based” approach to ESG rating. Hence, we have a dedicated team looking at various as aspects of ESG.
The ESG team works closely with sector experts to arrive at issues that we believe are key to responsible investing. We have conducted detailed research on Century Ply board and we have identified two
key issues on which we would appreciate additional information from your end.

Raw material sourcing, traceability and certification: Raw material sourcing practices are a material issue to the sector. | appreciate you mentioned the company sources 100% plantation timber. Can you
please elaborate on the same and provide the following;

e Certifications: Data on the number of products and types of certification on sustainable sourcing

®  Traceability: Data on 15% (timber logs and veneer) imported raw material {the geographies and guantities)

* Insight on future raw material sourcing strategies

Something to consider on the regulation front is that recently a group of 27 countries including Gabon are part of a voluntary partnership, Forest and Climate Leaders’ Partnership (FCLP), to reverse forest
loss and land degradation by 2030. Similarly, Gabon's government declared to have all forest concessions to be Forest Stewardship Council (FSC) certified by 2022 (or maybe delayed to 2025).

GHG emissions: Can you please provide the GHG emission profile of the company including both, operational and supply chain emissions? | appreciate your communication on GHG emissions and emission
reduction plans being on the agenda for FY2023-24. | suggest preparing to respond to the Carbon Disclosure Project (CDP) questionnaire, which is a best practice. It is a comprehensive exercise which can
help with planning on actions to improve sustainability.

Please keep me posted when you have more insight and direction on your collaboration with the ESG consultant you plan to onboard. | would be happy to connect.
Thank you

Best,
Chaitra Nayak,
E5G Analyst - Investments

DSP
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Sceptical/ Forensic Analysis

We manage risks by rigorous forensic research (refer to the detailed framework at the end) on investee
companies.

We aim to identify and mostly avoid companies which depict below characteristics:

1. Poor earnings quality, aggressive accounting and consistently overstating earnings
2. Manipulated cash flows which mask the real picture

3. Bad capital allocation and high Balance sheet (BS) risk

4. Poor Board, Governance and Promoter background/ quality

Poor earnings

quality Ultimate objective:

Value of accident avoided is almost
always underappreciated until one
occurs. By having a specialist in the

Weak

- Forensic Manupulated/
Governance, . . . .
analysis unusual cash team, we aim to Increase our rlgor on

Management
. - framework flows

Tl forensic research part and avoid most
accidents instead of being part of them.

DSP
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Indicative Forensic Analysis Framework

The Fund will follow a focused, disciplined, and multi-staged investment diligence and decision-making process which takes into account a
consideration of some or all of the following factors, such as the indicative forensic analysis framework below, conducted by the Skeptical Analyst.

Area Checks

Aggressive accounting policies/ structuring

Cost capitalisation/ deferral

Tax structuring

Earnings quality Non - core / other income dependency

Varying costs movements, frequent one-offs

Employee cost, provident fund, Employee Stock Options (ESOPs), depreciation checks

Intersegment accounting/ unallocables

Earning to cash conversion

Disguised debt (acceptances) & Vendor financing

Working capital days trend (Payable days high)

Operating expenditure (“Opex”) v capital expenditure (Capex”) payables

Cash flows & working capital quality

Receivable factoring / Off Balance Sheet structuring

Cash flow source and utilisation

Capex to Gross/ Net block

Dividend without cash flows

Profit to networth accretion

M&A, Intangibles, accounting tricks

Financials/ accounting quality

Inter corporate deposits/ loans/ advances

Unhedged currency risk

Balance sheet risk, Capital allocation Leverage - actual vs reported

Unexplained high cash levels/ current account balances

Contingencies/ commitments/ liabilities

Investments in Subsidiaries, Joint Ventures/ impairments/ Capital allocation

Revaluations/ write offs and RoE/RoCE impact

Related party transactions (reported, unreported), Brand ownership, etc

Key Management Personnel remuneration vs Profits, Conflict of interests

Pledging, group leverage, shareholding structure

Board, Governance and promoter quality Auditors quality, fees and internal auditors

Independent directors strength and skill set

Frequent Board/ management changes

Credit rating trends

Non-financial source, media articles/ red flags

PEPs (political links), AML/ FATF sanctions

Management quality

Forensic/AML/Offshore links and other checks EeLiIEAINS

Goods & Services Tax / tax / provident fund non compliance, penalties

Criminal/ civil litigation history

DSP Source: Internal
|
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Investment Risk Management at DSP

Indicative: It takes ~10 days to liquidate 60% of the DSP Strategy portfolio

Portfolio Risk Monitoring

100
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Current portfolio - 25% Current portfolio Current portfolio + 25%

= |ndependent Risk & Quantitative Analysis team (RQA)
= Regular Risk meetings to “Hold a Mirror” to portfolio risk
- Macro stress testing
- Sector & style exposure & returns monitoring, market trends

&y 2

- Tolerance limits for stop losses and drawdown

25% of 30D avg. vol.
=3 ] FY

% portfolio that may be liquidated @

Days to cash m1day m3days m10 days m20 days m40 days w60 days m90 days

Current portfolio +/-25% refers to the assets (AUM) in the strategy increased or decreased by 25%, as
two alternative scenarios, to depict how liquidity of the portfolio could change under these new AUMs

Stock level contribution to risk
Predicted vs delivered volatility & beta

= Factor risk breakdown of portfolio, including NAV at risk analytics Top 10 scrips by liquidation cost
= Tactical indicators for monitoring reversal risks % liquidation cost Worst 3-day drawdowns
9 N ¥ 9 ® 9 N8 ¥
L=1 o o L=1 (=] — - —
Voltas Limited 1.16 E E ‘,i_;
Finolex Cables Limited I s | .06 g E- -'.6'“
Timken India Limited S—-—— (), 72 ¥ L] k] = =
Hatsun Agro Product Limited m—— (.70 : -! a 3 E—

&3
=

ar-Jan-13  1,316.09
-53.95% 0B-Jan-13 1,310.58
-3.89% d-Jan-13 1,317.74

Position Level Monitoring Alembic Pharmaceuticals... Eu— ()67
AlA Engineering Limited m—— (.56

Max Financial Services Limited H— (.55

bW N = rede mpt
~clany

= Constant review of performance: large winners / losers Dhanuka Agritech Limited - mem—0.53 78S I0JanD9 434.49
X X i . . Techno Electric & Engineering... m———— (.57 7 hEY 1&.J2n-09 43337
= Constant monitoring of investment thesis with research team Alkem Laboratorios Ltd. e 0,48

Since 01st Jan 2008

Source: Internal; Note: Investment process is subject to change. Charts / Tables depicted are purely illustrative in nature. The above information is only for illustration purpose and should not be construed as
recommendation of the stocks. To explain the worst-3-day-drawdown table, the first row represents the biggest redemption ever seen by the fund, in a consecutive-3-day period, which in this case was about
4.16% of AUM and occurred on 7th Jan 2013. AUM = Asset Under Management

DSP
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Fund Terms and Structure




Fund Terms

Objective*: The DSP India Equity Fund (the “Fund”) aims to achieve long term capital appreciation from a portfolio that is substantially constituted of
equity and equity related securities of mid cap and small cap companies.

Investment philosophy : Bottom-up approach to stock picking.

Universe: It is anticipated that the Fund will invest across the entire range of capitalizations (across large cap, mid cap and small cap), however there
will be a focus on mid cap and small cap companies. The Fund is actively managed in reference to a composite index consisting of MSCI INDIA INDEX
(20% proportion) and MSCI INDIA SMALL CAP INDEX (80% proportion) (the “Index”), by virtue of the fact that it uses the Index for performance
comparison purposes. However, the Index is not used to define the portfolio composition of the Fund and the Fund may be wholly invested in securities
which are not constituents of the Index.”

Diversified: Typically portfolio of ~50 stocks across market capitalization

Risk management: Governed by a robust risk framework; No leverage;

Fund Structure DSP India Equity Fund is a compartment of DSP Global Funds ICAV, an umbrella UCITS V compliant ICAV

Share class Seed Class

ISIN code IEOOBKOWZ337

Investment manager DSP Investment Managers India Pvt. Ltd.

Domicile Ireland

Inception Date 15 March 2021

Reference Currency usb

Dealing and Valuation Daily

Administrator HSBC Securities Services (Ireland) DAC

Depository Services Depositary — HSBC France, Dublin Branch

Management Company KBA Consulting Management Limited
(i) 0.70% of the Net Asset Value of the Seed Class when the Net Asset Value of the Fund is up to $150
million; or

Seed Share Class — Total Fee and (i) 0.60% of the Net Asset Value of the Seed Class when the Net Asset Value of the Fund is greater than

Operating Expenses $150 million and up to $300 million; or
(iii) 0.40% of the Net Asset Value of the Seed Class when the Net Asset Value of the Fund is greater than
$300 million

Other fees As set out in the Prospectus

Note: The Fund’s Net Asset Value may have an elevated volatility due to its investment policy. The fees and charges paid by the Fund will reduce the return
on your investment. Certain costs paid by the Fund will be charged in specific currency and exchange rate fluctuations may cause these costs to increase or
decrease when converted into local currency of the investor. Source: Internal; *There is no guarantee that the fund will achieve its objective.

DSP
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DSP Global Funds ICAV: Structure

» DSP GLOBAL FUNDS ICAV - An umbrella type Irish collective asset-management vehicle with segregated liability between Funds

|
Offshore Jurisdictions I  (Includes — Europe (incl. Ireland), Asia (ex-India), GCC and Latam countries among
U —— | Others)
4—

Local Counsels A

Subscription of Redemption of
Units of the ICAV | Units of the ICAV

Local Paying Agents

A

<
Local Tax Reporting -« Sub-Distributor: Global / Regional / Local
<

Local Distributors

1
Mauritius |

DSP Mauritius Global Global Distribution
Services Ltd. < Y >

DSP Global Funds ICAV
Management Agreement
> Sub-Funds

Fund Inflow/Outflow

1
Ireland |

«—

KBA Consulting
Management Ltd.

A

1
India |

Investment Management
Agreement

DSP Investment Equity, debt and short term securities, of both
Managers Pvt. Ltd. corporate and governmental issuers

Note: The Fund’s Net Asset Value may have an elevated volatility due to its investment policy.

Source: Internal; *There is no guarantee that the fund will achieve its objective.
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Seed share class - Pricing

Passive India ETFs

9 ~70 bps

FUND AUM THRESHOLD

USS 0 to USS 150 mn

USS$ 150 to USS 300 mn

> USS 300 mn

Operating expenses*

Management Fee

K - KX

15 bps +

* Operating expenses are capped at 25 bps, irrespective of AUM.
# Operating expenses can reduce over time with economies of scale.

Bps = Basis points. AUM = Asset Under Management
Other fees: As set out in the Prospectus, if any

DSP
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Appendix




Market-cap Classification: SEBI versus MSCI

|
SEBI classification MSCI classification

# 1 rank by TMC #1 rank by FFMC
SEBI-MSCI
# 62 rank by FFMC .
PP c Potential
g rank by FFM
MSCI Mid Caps #114 rank by FEMC Overlap
#100 rank by TMC # 115 rank by FFMC

# 101 rank by TMC

Mid Caps

MSCI Small Caps

# 250 rank by TMC

#251 rank by TMC

# 521 rank by FFMC

Small Caps

Source: MSCI, SEBI, as of Nov 2023. SEBI is Securities and Exchange Board of India, the Indian securities market regulator. TMC = Total Market Cap, FFMC = Free Float Market-Cap. Indices are unmanaged
and used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It is not possible to invest directly in an index.
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Evolution of DSP

The DSP Group, headed by Mr. Hemendra Kothari is one of India’s oldest financial services firms having commenced its stock broking business in the 1860’s

The DSP family commenced its stock broking business (First
generation into this business).

The first Indian stock exchange (now Bombay Stock
Exchange) was established, with the DSP family among
the founding members.

Mr. Hemendra Kothari joined his family’s broking firm DS
Purbhoodas (Fourth generation from the family).

DSP Financial Consultants (DSPFC) entered into a
business tie-up with Merrill Lynch, USA’s then largest

investment bank . ) o ) )
DSPFC finally entered into an official tie up with Merrill

Lynch providing an equity stake to Merrill Lynch of 29.41%
with a provision to increase it up to 40%. This new
investment banking partnership was called DSP Merrill

DSP Merrill Lynch Asset Management launched its first
Lynch Ltd. (DSPML)

domestic equity and its first domestic debt mutual
fund schemes.

In line with BlackRock’s takeover of Merrill Lynch’s global
asset management business in 2006, DSP Merrill Lynch
Fund Managers became DSP BlackRock Investment
Managers.

In May 2018, DSP Group announced its intention to
purchase BlackRock’s 40% stake in DSP Investment
Managers and in August 2018, the transaction was
completed. The organization was renamed to DSP
Investment Managers and DSP BlackRock Mutual
Fund was renamed to DSP Mutual Fund.

Source: Internal

DSP
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DSP Organization Structure - Senior Management

, Ramamoorthy
) Rajagopal
Chief Operating Officer

\ Aditi Kothari Desai

I Vice Chairperson -Strategic
Investments

Vinit Sambre Sandeep Yadav

Head - Equities Head - Fixed Income

| Rohit Singhania Aparna Karnik

] . Head - Quantitative
Co-Head Equities Investments & Analytics

Jay Kothari

Lead Investment Strategist,
Global Head -
International Business

Anil Ghelani

| Head - Passive
Investments & Products

Sanjiv Kumar
Head of Human Resources

Source: Internal
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Incentives aligned to investment objectives

Factors driving performance - Analysts m

Model Portfolio outperformance [ 1%

Research process - Fundamental attributes - Thesis, Extent of variation on chosen fundamental parameters [ 1%

Factors driving performance —Portfolio Mangers m

[ 1%
[ 1%

Fund performance vs. Benchmark 3Y and 1Y (rolling returns)

Research process and adherence to framework

Source: Internal; Actual allocations to each factor may be discussed over a call.

DSP
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Offshoring/Manufacturing : The office and factory to the world

PLI should garner cumulative capex of ~USD 60 billion over next 4-5 years and could fast-track the capex plans of private sector by at least two years

Overall PLI Committed/ Incremental
. . Employment
Incentive Likely Asset Revenue over " . .
Category N N (Direct + Duration Companies
committed Investment/  Turnover (x)  5-year period Indirect)
(Rs. Bn) Capex (Rs. Bn) (Rs. tn)
= Samsung, Foxconn Hon Hai, Rising Star, Wistron and Category
410 110 ~25x 10.5 5,00,000 FY22-FY27 Pegatron. Lava, Bhagwati (Micromax), Padget Electronics, UTL
Neolyncs and Optiemus Electronics. = Mobiles
150 100 = Aurobindo Pharma Group, Hetero Group, Karnataka = Pharma - Bulk Drugs & API
- Antibiotics and Pharmaceuticals Limited, Kinvan Pvt. Ltd, . .
54 Natural Biogenex = Pharma - Medical Devices
~3x 29 1,00,000 FY21-FY29

= Siemens Healthcare, Wipro GE healthcare, BPL Medical = IT Hardware
28 9 Technologies, Nipro India Corporation, Sahajanand Medical

Technologies, Integris Health, Poly Medicure.

= White Goods & LED
= Solar PV

= 42 firms, including Daikin, Panasonic, Syska and Havells, with
committed investment of Rs. 46bn have been provisionally
selected as beneficiaries under the production linked
incentive (PLI) scheme for the white goods sector.

®= Telecom
62 79 3-4x 1.7 4,00,000 FY22-FY27
= Food

= A bile & Auto C

= Jindal India Solar, Shirdi Sai Electricals, Reliance & Adani

45 175 ~4x 35 1,50,000 5 years Infrastructure have emerged as the lowest bidders for the PLI = Speciality Steel

scheme for solar PV manufacturing = Textiles
= Nokia India, HFCL, Dixon Technologies, Flextronics, Foxconn, « EVBattery
122 30 ~20x 2.4 40,000 FY22-FY27 Coral Telecom, VVDN Technologies, Akashastha Technologies,
and GS India = Semiconductor
109 61 ~4-5x 12 2,47,730 FY22-FY27 = 60 companies including Amul, ITC, HUL, Britannia Industries,

Parle Agro, Tata Consumer Products and Nestle
= Hyundai Motor India, Suzuki Motor Gujarat, Ashok Leyland,
Mahindra & Mahindra (M&M), Hero MotoCorp, Bajaj Auto,
260 425 ~4-5x 2.3 7,50,000 FY23-FY28 Ola Electric Technologies have been approved for the
Production Linked Incentive (PLI) Scheme for the automobile
sectors.

= Applicants are Dell, ICT (Wistron), Flextronics, Rising Stars Hi-
Tech (Foxconn), and Lava. They include Dixon, Infopower (JV
50 24 ~20x 33 1,50,000 FY21-FY25 of Sahasra and MIiTAC), Bhagwati (Micromax), Syrma, Orbic,
Neolync, Optiemus, Netweb, VVDN, Smile Electronics,
Panache Digilife, HLBS, RDP Workstations, and Coconics
63 400 ~1x 2.0 5,25,000 FY23-FY28 = NA
107 190 ~3x 3.0 7,50,000 FY23-FY28* = NA
= Participation from 10 companies — Reliance New Energy
Solar (RIL subsidiary), Hyundai Global Motors, Ola Electric,
181 450 ~1x ~2.2 - FY23-FY28 Mahindra & Mahindra, Larsen & Toubro, Amara Raja
Batteries, Exide Industries, Rajesh Exports, India Power
Corporation, and Lucas-TVS
760 2300 ~0.4x ~4.6 1,35,000 FY23-FY27 = Vedanta, Foxconn to form JV to bid for PLI
2,410 4,407 39.6 37,47,730

ndia's export market share to almost double t 5% by 2031

DSP Source: CEIC, Morgan Stanley Research forecasts
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Digitalization: India Stack (UPI, ONDC, OCEN) enabling Inclusive growth

UPI payments Jan Dhan bank accounts (mn) driving financial penetration

B Volume (in Mn), LHS ~ e=mmmmm\/3lue (Rs bn), RHS

12000 18000 520 Total beneficiaries (mn)
4 16000
10000 ~
14000 470
8000 12000
6000 10000 20
8000 4
4000 6000
4000 370
2000
il
o TITTITI | . |||
O O O 0 O O O O A4 4 4 4 N N N N O N o 320
MR P B B B S S N S S B N S R S N O o 0 O O O O O W +H oA d N N N N ;o om oM
S 5853 8 £ 8583 08 £ 85835 8 S 8583 6L £ 5 3 DA TV R N SRS S B S T D S
5223852288238 82288¢%23 § 5358583288538 583532 385 35:3

Source: NPCl, UBS Source: UIDAI, UBS

Data volume ('000 TB)

160 142
P 140 132 134 130 130
40000 120 100
35000 10
30000 77
25000 80 531
20000 0 L_—a
15000
10000 | || 40
5000 I |
o aill 20
M2IILLLenN9aag8dddyd 0
R = = T =T ST = S T S i S (R (S (P (R 2013 2014 2015 2016 2017 2018 2019 2020
0 0 g 0gJggJggogdgoogooagg 333 8 3

Source: TRAI, UBS

Source: World Bank, UBS

DSP Digital transformation at population scale
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India’s consumer story at an inflection point as it crosses $2000 per capita
income mark

#1: India has crossed the $2,000 per capita income mark - #2: Discretionary spending rises as increase in income level

which has been an inflection point for non-linear jump in
discretionary spend in other countries

drives households to shift their focus from providing only the
basic necessities to discretionary spending

. (2,7—05 .U B
5,000 Per Caplta GDP to reach SIS 5% 9% 13% 16% —> Miscellaneous goods &
4,500 $3000 mark by FY25E and 14% 3% Jo e services
4,000 $4700 by FY30E .~ m B ozl 19% e 9%  — Recreation & Education
3,500 (3,005,
3,000 “m 3% —»
2,500
2,000 — Health Care
1,500 House rent, Fuel & Power
1,000 Clothing & footwear
500
i N O WA O A NMST WO ONOWO O o W W W wwww w w Food, beverages & tobacco
O O 0 00 ddHddreHdddddedd N NN N < 1N OIS 0 0 O
> > > = > > > > > S>> > > AN ®
Per capita GDP (US$) FY95 FY05 FY15 FY25E
Source: Gol, Spark Capital Research Source: CSO, Spark Capital Research Transport includes purchasing a car, 2-Wheelers etc.

#3: Sharp jump in consumer durable penetration from
Indonesia; Penetration of durable products rises very sharply
once a country crosses a $2000 per capita mark

#4: Outbound travel from China jumped nearly 10x by 2014
from 11.5mn in 2001

200
— 155
150 India is here A
27mn Indians travelled
abroad in 2019, same as in 107
100 China in 2004 4
India is here H
1
34% of households i
20 . . 50 i
in India now have a H
refrigerator 11.5 i
0 0 1 :
1
— o o < wn o ~ o) D o — o~ [42] < wn (e} ~ 0 ()
3R 898598358588 255039858238 3383885888338 28g5a¢g
HHHHHHENNNNNNgggNNNgggggggg N N N AN NN NN N NN N NN NN NN

Q

% of household with a Refrigerator Total Outbound Chinese Passenger Journeys (mn)

Source: World Bank, Spark Capital Research Source: World Bank, Spark Capital Research
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Energy Transition: India’s energy transformation

2021 Energy Consumption per Capita(GJ)

Exajoules 2021 2031E Investment, $bn 280
Oil 8.5 10.9
215
Gas 2.2 3.9 126
Electricity 20.3 39.5 429
Solar Manufacturing Equipment 10 122
109

Hydrogen 1 1.9 70
Electric Vehicles 86 37G) in F32 59

5 30
Ethanol 0.5 1.3 5 .' .
Total 32.5 57.5 726

India Indonesia Brazil China EU Russia us

Meeting Incremental Energy Demands through Renewables

Source: CEIC, Morgan Stanley Research forecasts
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Source of Multibaggers: ~54% of NSE 500 stocks have generated over 10x returns

% Multibaggers across markets since 2000s

B0% Companies with Total Return > 10x in local currency within a 5-year rolling period
50%
40% EM average (~30%)
35%
0% DM average (~20%)
20% e
7% 16% 16%
10%
0%
India i South Africa China Taiwan Australia Europe us Japan
NSE 500 KOSPI IBOV JALSH MSCI China TWSE ASX 200 SKXP SPX TOPIX
EM [

More than half (54%) of NSE 500 stocks have generated over 10x returns within a 5-year rolling

period since 2000, the largest proportion of multibaggers among 10 major markets globally

DSP Source: Bloomberg, Goldman Sach Research
I
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At averages, focus on earn

India Valuations

- = = Rolling 5yr avg.

MSCI India - 1yr fwd P/E

MSCI India - 1yr fwd P/E = = = Rolling 5yr avg.
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DSP Source: Bloomberg
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EMs under-represented in Global Equities compared to Global GDP

Global GDP Weights Global Equity Weights

Source: IMF, World Economic Outlook Database, Morgan Stanley Research, Aug 2023; *DM = Developed Market, EM = Emerging Market.
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Asia’s Share in World GDP is steadily rising

|
52%
48%
o
40%

O 0
9 38%
= 33%
o)
= 27%
G 23% 22%
(=) 0,
| I 11 i

1700 1870 1950 1980 2010 2030 2050

Year

Source: ADB, Morgan Stanley Research
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India — Among the fastest growing large economies in the world*

@
China
Europe
USA

@ Japan

Malaysia

Singapore @ @Indonesia
Australia @

India

World Real GDP Growth (2023-E)

ACWI World Europe

Brazil Australia MSCI EM

10Y 7.6% 3.9%
15Y 10.1% 7.1% 6.1% 6.3% 5.3% 11.1% 4.7% 8.9% 6.8%
20Y 7.6% 9.1% 5.9% 4.7% 4.9% 7.4% 10.8% 9.0% 7.9% 7.0%
CAGR 10Y 15y 20Y
USDINR Cross -2.9% -3.4% -2.9%

Source: Morgan Stanley Research, as of 30 November, 2023. * Large economy refers to economies above US$ 1.5 trillion in GDP.
I
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Is sustained 9 - 10% nominal GDP growth for a large economy even possible?

$ S. Korea - 2000
18,000 - . . - X
China - 2018, $1§h787
$16,000 - P15,572
If India -
$14,000 -  achieves )
China's 10-yr If India . .
CAGR of 8.0% achieves 4 key themes which we believe
>12,000 - ' S.Korea's 10-yr . . .
CAGR of 8.8% will play out for India going
$10,000 - forward
$8,000 - $7,207 $7,540 $7,545
n Penetration of Financial Services
$6,000
$4,000 -
Consumption story fast forwarded by
$2,000 Digitization
S0 -

India - 2019 China - 2008 S. Korea - 1990
Infrastructure boom

Per-capita GDP (PPP)

* China/South Korea grew per capita GDP at 8.0% / 8.8%, respectively, for 10 years E e
¢ ’ xport Opportunities
from levels similar to India’s US$7,207 PPP adjusted 2018 per capita GDP. P PP
* To convert to nominal GDP growth, we factor 1.5% population growth (assumed).

* So 9 to 10% nominal GDP growth is certainly possible, over a 10 year period or
longer.

Source: Goldman Sachs Global investment Research
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India: Structural, not tactical

n Banking, Insurance, Loans, mortgages, mutual funds all underpenetrated n Falling data costs boosting consumption

Population 1,380 mn | MF Accounts 120.2 mn (USS/GB) T T
Bank Accounts 1,571 mn | Demat Accounts 77.2 mn Pre - Jio Post - Jio
120 107
Loan to GDP Mortgages to Nominal GDP
~ 10.0
~ a =X §
e g8 8.0
o
6.0
4.0
2.0
T = > >0 o T T w»n & E2Lg e Loy 03 0.20202020101010101010.1020.1010.1
T RETev>ce>D TEEZeR8ESET ES 0.0 - —
fE5eg~“css8 =6 TP 2g TRy 3 5% e R I RS T TR T - T W T ST < < I S S
g w+ & 2 - z© < o3 Y
© = = z 2 02 323488s 32882882 288¢°2 328
n Tremendous runway for infrastructure growth n Export opportunities in Textiles and Chemicals
Textile/Apparel Exports (CY20) Chemical Exports (CY20)
1. HIGHWAYS - only 2.3% of network, 64.5% of traffic - USD bn ; USD bn
m —
2. PORTS - ~224 ports versus China’s ~2400 as of CY20
3. AIRPORTS - ~137 airports versus China’s ~241 as of CY20
2]
<
4. RAILWAYS - freight: 23.6 kmph; passengers: 50 kmph .
o
(a2}
5. POWER - 25% T&D losses [
China India China India
6. HOUSING - affordable housing schemes targeting 29mn
households by 2022’ across rural and urban areas ‘LEVER’: Perfectly ﬁtS the ‘Make in Environmental norms, Good
India’ theme (Labour rates, chemistry knowledge, Cost of
Exchange rates, Value Chain, operations (labor), De-risking by
Energy Cost, Raw-material) global customers
Source — Spark Capital Research,

DSP
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India Well Positioned on 3Ds: Debt, Demographics and Deflation

G Debt: 7 out of 10 AXJ Countries Have Debt Above 200% of GDP

Singapore 351%
Hong Kong 347%
China
Korea
Taiwan
Thailand
Malaysia
India 151%
Phils 118%  QOverall Debt to GDP (%, Latest*)
Indonesia 83%
I T T T T T T T 1
0% 50% 100% 150% 200% 250% 300% 350% 400%
e Deflation: India well placed combo of PPI & prior deflation
8.0% - 79 - 100
4.0% - 65 6 o 23 - 80
0.0%
-4.0%
-8.0% - 3 - 20
31
-12.0% - g -0
o 9 w © © T © < o
2 £ ¢ ¢ 5 £ = £ = 3
& w & ¥ Y ® 5 7 §
£ 5 E =2 5
o T

M PPl YoY% (Latest), LS @ Months of Deflation, RS

0 Demographics: Working age population improving in India
Age Dependency Ratio (%)
World ex Indi

2.4x A
— S

e |ndia
2.1x

1.8x

T Demographics

Improving
For example, a value of 2x indicates 2 able labour force
participants for every 1 person outside the workforce. X’ is
a ratio implying no. of times of numerator over denominator.

1.5x

12X T T T T T T T T T T T T T T
o N o LN o n o LN L w L 51 w w [5N]
0 0 O o O o — o uwmn O n o wmn o
()] (o] [e)] ()] o o o o o~ (o] o o < < LN
— — — — o o~ o~ o o o o o o o o
N N N N N N N

° 5 Key Reforms to Push Capex Higher
=  Reduction in corporate tax to bring at par with Asian countries and
abolition of retrospective taxation.
=  Factor market reforms to ensure ease of doing business.

=  Production Linked Incentive(PLI) schemes to develop indigenous
manufacturing capabilities.

= Launch of National Infrastructure Pipeline , Gati Shakti, National Asset
Monetisation Plan and Development Finance Institution to give a fillip
to infrastructure development.

=  Revision of MSME definition to encourage MSMEs to grow in size while
creating an enabling environment to foster innovation & investment.

Source: Morgan Stanley (Panels 1,2 and 3), DSPIM (Panel 4).. There is no guarantee that any forecast make will come to pass. For Panel 1, *Data as of 1Q23. For Panel 3, *Latest as of Jul-19 for Malaysia, Sep-19

Philippines, Feb-20 for Thailand, Jun-20 for Indonesia and Aug-23 for others.

DSP
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Why should one consider a direct India exposure? (i.e. not via EM)

o India expected to be 3rd largest economy in ten years

Ranked 5th by GDP (USS, tn) Ranked 5th by market cap (USS tn)

Korea 1.7 United States
Russia 2.1 China
Brazil 2.1
Canada 2.1 Japan
italy il 2.2 Hong Kong
France 2.9 India
United Kingdom 3.2 France
India 3.7 Saudi Arabia
Germany 4.3 . .
Japan 4.4 United Kingdom

China
United States

19.4 Canada
26.9 Germany

e Low representation in global indices

MSCI All Country World Index

Country Holding

MSCI Emerging Markets Index

Country Holding
0,
oo Ton 27.5%
Japan 5.5%
UK 3.6% India 16.9%
France 2.9% Taiwan 15.7%
2.8%

canada > South Korea 12.4%
German 2.1% o
India 1.8% Others 9.5%
South Korea 1.3% Brazil 5.7%
Others 17.5%

India is only 1.5% of MSCI ACWI, but contributes ~3% to world GDP and market-cap.

e Low correlation of India with global markets

80%
60% 50%
48%
— 48%
40% \ 42%
31%
20%
0%
3M 6M 1y 2Y 3Y 4y 5Y 10Y
e \/\/Or|d e Developed Markets United Kingdom

e South Korea — USA

Source: Morgan Stanley, as on 6 December 2023 (World — MSCI All Country World Index, DM — MSCI The World index; USA — MSCI USA; UK- MSCI United Kingdom). MSCI India index data based on total

o Domestic flows outpacing foreign flows

60,000
) . FPI flows
24M trailing flows (US$ mn)

50,000 = DMF flows

40,000

30,000

20,000

10,000

(10,000)

(20,000)

(30,000)
N M SO O~ 00O dNMIT W O™~ O 4N M
R G A g g g dddqqgd
O 0O 00 0000000000 C o o6 o o oo
O0000000O0O00O0OO0OO0DO0OO0OO0OOO0O0O0O0

returns with dividend reinvestment. It is not possible to invest directly in an index. For Panel 4, FPI is Foreign Portfolio Investors registered with Securities and Exchange Board of India (SEBI), DMF is

Domestic Mutual Funds.

DSP
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India - Well-diversified across sectors

wscisectors | india | china | orea | Taiwan | Hong kong | singapore | Malaysia | indonesia | Austraia_
Energy 13% 3% 2% 0% 0% 0% 4% 5% 6%
Materials 9% 4% 9% 6% 0% 0% 9% 8% 23%
Industrials 6% 6% 9% 3% 13% 10% 6% 0% 5%
Consumer Discr 9% 30% 9% 2% 6% 2% 5% 6% 6%
Consumer Staples 9% 6% 3% 2% 2% 3% 13% 10% 5%
Financials 25% 16% 9% 14% -- 41% - 34%
Health Care 5% 6% 6% 0% 0% 0% 4% 2% 11%
Information Technology 15% 6% -- 0% 2% 2% 0% 2%
Communication Services 3% 17% 7% 2% 1% 17% 8% 12% 2%
Utilities 6% 3% 1% 0% 8% 0% 9% 0% 2%
Real Estate 1% 4% 0% 0% 21% 16% 0% 0% 6%

Top 2 Sector Weights -- 55.3% - 69.1% 68.5% 54.0% 68.4% 57.0%
India is well diversified across sectors

As on 6 December 2023 | Source: Morgan Stanley. Based on MSCI Indices
Indices are unmanaged and used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It is not possible to invest directly in an index. Past performance is not a

reliable indicator of future results

DSP
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Indian companies are competitively placed with respect to the world

% of companies with ROE > 15%

MSCI India 53
MSCI AC World 40
MSCI Emerging Markets 39
MSCI Asia ex Japan 36
6 1‘0 2‘0 3‘0 4‘0 5‘0 60

No. of billion dollar companies in India, in terms of market-cap
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Source: *Morgan Stanley Research, Oct 2023

DSP

% of companies with mcap > USS 10bn

MSCI India 55
MSCI AC World 50
MSCI Asia ex Japan 30
MSCI Emerging Markets 29
(; 1TO 2T0 3T0 Z;O 5TO 6;0

Ownership (Top — 75 Companies)
Financial NRI & Others,
Institutions, 4.3%
8.7%

Domestic
mutual funds,
10.2%
Promoters,
43.5%
Individuals

(Retail), 9.1%

FPls, 24.7%

Promoter group holding has decreased from 54% in 2007 to 44% in 2023*
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Active managers have consistently outperformed passive

m Multicap MFs Midcap MFs  BMSCl India  ®mMSCIEM mMSCIUSA mMSCI ACWI MSCI Developed m MSCI Europe
25% 1
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Note: We have analyzed all mutual funds classified as "Mid Cap" & "Multi Cap" as per SEBI for this analysis, with rolling annualized weighted average returns as per respective fund AUM. Sharpe ratio has
been calculated as the average of rolling 3/5/10/15 year returns divided by the standard deviation of all 3/5/10/15 year returns respectively. Mutual funds with less than 3 year AUM history have been
excluded from this analysis. All returns are calculated in USD terms. Latest data as of , 315t Oct 2023.
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BSE Small Cap Index P/B to Nifty P/B

0.90 -+
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Small and Mid Cap Valuation Differential
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Business Model - Identifying large opportunities

i ———————— | e o o

| o The company has been successful i i o Lower failure rates i
i in the past ! i o Company has gained scale i
: : L° |

o The market is saturated Examples - Insurance, Banks, IT

) g Size of Market

: i The company has demonstrated i
opportunity for growth i i successful model and ability to scale |

| s ;

1

1

1

o The company has no clear right to
win

__________________________________________________

Small

Size of
Company

DSP
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Business Model - Competitive advantages (Moats) are what we looking for....

Company may not be able to create value and fend off competition if it does not have moats in spite of large

opportunities. Key sources of competitive advantages that we look for include

Intangibles Cost Structure Network Effect Switching costs

Cost (time, hassle, capital

Lower cost of production The value of a product

. or risk) that customer
Brands/Patents and which stem from process, increases for both new and

: _ would incur from one
Regulations* location, scale or access to existing customers as new

. producer or service

unique assets. customers join the network

provider to the other

Eicher SBI Life CONCOR Infosys

Not All Moats are equally valuable Most businesses have no moats (our default assumption for evaluating any new
company) or have legacy moats i.e. no ability to reinvest in the business. We look for companies which have either

large reinvestment opportunity or capital light businesses which do not need significant capital to grow

DSP * We refrain from buying stocks of companies which benefit from favourable regulations alone
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Business Model - Quality of business

DSP

Facets of quality are
* (Capital Intensity — Amount of capital which can be reinvested in the business
* Capital Efficiency — Returns generated on capital employed (Superiority of ROCE)
Simple businesses (with optionality of complementary extensions) with growing market shares

Quality of the business is displayed through its ability to generate superior (spread over the cost of capital),

consistent, predictable and durable ROCE.

ROCE along with growth defines the magnitude of value created by the business

Size of the opportunity determines capital reinvestment which in turns drives growth
Cashflows (not earnings) defines the true character of business

Both quality of business and management are indispensable.

ROCE of the business is function of the character of business where as ROE of business is function of Business

+ Management.
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Management - Alignment of interest with shareholders

Ability to know where to allocate capital (and where to deny it)
Remain focussed on few areas of competence

Investing in areas with similar or higher ROCE

The capital to be distributed back to share holders in excess of
* Funding future growth
* Funding on acquisition

* Building contingencies

|
4
Capital allocation N
4
4
Capital Distribution
4
4
Other Facets
4
4

Integrity and passion

Stakeholder relationship —with not only shareholders, but also

employee, vendors, customers
Governance standards

Past Track record of the management

Key traits of competent management = Capital Allocation + Capital Distribution

DSP
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Valuation - Price Value Gap (way we think about valuation)

|
» Margin of Safety : We scout for Margins of safety = Gap between Intrinsic Value and Price
» Stock returns generally mirrors the earnings growth (unless the stock is incorrectly priced to begin with).

» Focus on entry multiples: We focus on the entry multiples which we pay for the businesses. If entry

multiples are chosen properly , we can be assured of stock returns = earnings growth.

» Re-rating is not our base case: The stock re-rating can be significant driver of overall returns as the market

changes its perception on the stock — “Re-rating” however is not our base case for valuation

» Business cycle critical to judge value: Companies in early or mid-cycle can cover up for moderately higher

valuation; Late cycle companies with excessive valuations are untenable.

» Stocks held for momentum: We may not be comfortable in buying companies which are in late cycle and
excessively valued, however there will be stage were our core holding get significantly “re-rated”. These
are then shifted from “Core portfolio bucket” to “held for momentum tactical bucket” and are sold as the

momentum starts to fade.

Stock Returns can be derived as = Earnings Growth x Valuation multiple Change

DSP
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Earnings resilient for category leaders

» Leaders of under penetrated category witnessed strong earnings growth between FY10-FY20
» Earnings decoupled with economy

» Thus, Category leaders has showcased wealth creation over long period of time

50% 47%
44%
45%

40%

35%
30%
28%

30%
25%
20%
15%
10%

5%

0%

DSP

25%
22%
12%
7% 7% 6%
-

Nifty BSE 500 Kajaria Supreme

W PAT CAGR FY10-FY20

41%
38%
34% 36%
(]
30%
26%
19%
I 13%

Cera LaOpala TTK Prestige V Mart*

B Mcap CAGR over FY10FY20

27%

21%

18%
13% I I

Whirlpool Ultratech

*Return since IPO; Source: Internal, The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same
and the Representative Portfolio may or may not have any future position in these sector(s)/stock(s)/issuer(s).
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Per capita trending upwards- Still long way to go vs global peers

|
Cement per capita ( in kg)
600
520 3.5

500 20
400 Industry CAGR 8% 2.5
300 537 2.0
200 164 / 1.5

1.0
100

0.5

FY10 FY20 Global i
PVC Pipes per capita ( in kg)
9.0 20
8.0
7.0
6.0
5.0
4.0 Industry CAGR 12%
3.0
1.9
2.0 11
1.0 .
FY10 FY20 Global

Tiles per capita (in sq metre)

3.0
Industry CAGR 9%
0.6
mm B
FY10 FY20 Global

Per capita increased across categories in last decade

Healthy industry growth driven by increase in per
capita despite sluggish economy.

Categories still underpenetrated w.r.t to global peers
augurs well for long term growth

DSP Source: Spark Capital. Past performance may or may not sustain in future.
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Growth in consumer durable led by higher penetration

250%

200%

150%

100%

50%

0%

70%

60%

50%

40%

30%

20%

10%

0%

DSP Source: Internal

Air condition penetration

70%
194% 60%
50%
40%
30%

20%
Industry CAGR 12%

10% 21%

_— o

FY10 FY20 China

10%

Washing Machine

63%

Industry CAGR 8%

24%

13%

FY10 FY20 China

. Past performance may or may not sustain in future.

Refrigerator penetration
59%

42%
Industry CAGR 16%

20%

FY10 FY20 China

Penetration levels in consumer durable increased
structurally in last decade

Ease of financing , availability of electricity
contributed to increase in penetration

Under penetration compared to global peers to
drive long term growth

Selecting right categories is important. eg.
Refrigerator grew at 16% while Washing machine
grew at 8%
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Shift to organized segment creates opportunity

120%
100%

80%

65%
60%

50%

40%
20%

0%
Tiles & PVC Pipes
Sanitaryware

DSP Source: Edelweiss;

Market share organised (%)

100% 100%
72%
38%
25%
Wood Panel Mattress Consumer Paints QSR
durable
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60%

Wires and
cables

70%

Opal

80%

Structural tubes
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Historical portfolio holding examples - SRF Ltd

Commodity Business to IP Driven company

Time Frame: FY14 to FY21
ECONOMIC MOAT - Unique chemistry skill within specialty chemicals EBITDA PAT

and refrigerant gases
Growth | Growth

= COMPETITIVE ADVANTAGE - Long lead time to win orders,

continuous R&D on process technology and ability to withstand 2.1x 4.2x 7.4x >30x
adverse business cycle
20.0% The company has maintained 1200
= MANAGEMENT - ROE Focused. Moved from commodity type to IP 18.0% i‘_ea'thy ROE’s over a period of <N
. . . . . ime
driven business which helped to increase Return of Invested Capital 16.0% -+ 1000
(ROIC) of the company 14.0%
800
0,
= LONGEVITY OF GROWTH - 12.0%
10.0% 600
o Within the Specialty chemical market, the company has less 8.0% | : ity and
o . ncreasing profitability an
then 1% exposure in USD 50 bn global agro market thereby 6.0% healthy ROEs have resulted 400
providing a runway for growth going forward 1 0% in an increase in stock pric
. . . . . U
o Refrigerants caters to cooling solutions for Auto and Building, 200
. . .. . . 9
which are significantly underpenetrated in India 2.0% —
o Having cost competitiveness, it has large export market to 0.0% 0
cater as well FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21
e Return on Equity (%) e Price (RHS)
= BUSINESS CYCLE AND VALUATION MATRIX - BC
BC Source: DSP Investment Managers — internal research, Factset
Currently
SRF Ltd is The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any
in this research report/recommendation of the same and the Representative Portfolio may or may
quadrant not have any future position in these sector(s)/stock(s)/issuer(s).
Vv Note: In the BCV quadrant illustration alongside, companies experiencing an improving

Business Cycle (low to high) are typically favorable investments. However, this needs to be
seen in conjunction with Valuations. While lower valuations usually provide good entry points,
during times of market euphoria, this might push investors into investments that turn out to
be value traps. In general, we would look to trim our weights in companies at the top of the
Business Cycle and which have discomforting valuations.

In 2013, v \
SRF Ltd
was in this
quadrant

DSP . Low Valuation and Top of . High Valuation and Top .Low Valuation and Bottom .
I

High Valuation and Bottom

the Business Cycle of the Business Cycle of the Business Cycle of the Business Cycle
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Historical portfolio holding example- Supreme Industries

Supreme industries has consistently generated healthy return ratios Respectable market shares across categories
40,000 - 14%
ROE 25 000 34,000
, 129
35% 8
o 30,000 10% - 10%
25,000
25% - 8%
20,000
20% 15,000 &%
% 10,000 [ A%
0,
10% 5,000 3,100 2100 - 2%
00
5% 0 [ [ I
0% Plastic Piping Consumer Products — Industrial Products
FYle  FY17  FY18  FY19  FY20  FY21  FY22  FY23 Furniture
M Size(cr) Supreme Share
Superior balance sheet across cycles Capex intensity has been steadily improving
Cumulative capex
) of Rs. 16bn
Capex (in bn)
6.0 W Net Debt (in bn) r 04
45 Cumulative capex of Rs.
4.0 : 7.3bn
4.0
2.0 3s
2.8
- 3.0
2.0 2.5 23 2.1
2.0
-4.0
1.5
6.0 1.0
-8.0 0.5

-10.0

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

FY16 FY17 FY18 FY19 FY20 FY21 FY22

Source: Internal. The sector(s)/stock(s)/issuer(s)mentioned herein does not constitute any research report/recommendation and our strategy may or may not have any future position in these
sector(s)/stock(s)/issuer(s). Past performance is not a reliable indicator of future results.

DSP

Strictly For Use By Intended Recipients Only



Historical portfolio holding examples - Symphony

Focused approach

Time Frame: FY13 to FY18

= ECONOMIC MOAT - Product Innovation. Consistently adding product
portfolio every year to improve customer experience. The business PAT Average
model ticks all boxes of what we say as “HedgeHog Effect”* Growth ROE

Returns
(Dec’12 -
Jan’18)

= COMPETITIVE ADVANTAGE - Largest Air Cooler player with 50%
market share in Organized market in India. Asset Light model with 2.1x 3.2x 35% >11x
strong focus on distribution (network with access to 1000+ distributors
and 30000+ dealers)

Symphony

= MANAGEMENT - Generates superior ROE and ROCE on a consistent 2,000 45%
basis. 1,800 40%
1,600 35%
= LONGEVITY OF GROWTH - 1,400 30%
1,200 -
o 50% market share in organized player. Unorganized market 1,000 Investment Period 20%
players have substantial market share in air cooler market. 800 15%
With the introduction of GST, Shift of Unorganized to jgg 10%

Organized, would enable to the company to grow sustainably. 500 5%

o Scaling into Industrial cooling would add to further growth in i 0%

revenues and diversification to overseas market will help in FY12 FY13 FY14 FY15 FY16 FY17 EY18 FY19 FY20 FY21

moderating the impact of seasonality.
e PriC@-LHS e ROE-RHS

= BUSINESS CYCLE AND VALUATION MATRIX —
BC

Source: DSP Investment Managers — internal research, Factset

The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research
In 2018, report/recommendation of the same and the Representative Portfolio may or may not have any
Symphony future position in these sector(s)/stock(s)/issuer(s).

was in this
uadrant
q Note: In the BCV quadrant illustration alongside, companies experiencing an improving
Business Cycle (low to high) are typically favorable investments. However, this needs to be
\'

seen in conjunction with Valuations. While lower valuations usually provide good entry points,
during times of market euphoria, this might push investors into investments that turn out to
be value traps. In general, we would look to trim our weights in companies at the top of the
Business Cycle and which have discomforting valuations.

In 2012,
Symphony
was in this

quadrant

SP *HedgeHog Effect: Coined from the book “Good to Great — Why some companies make the leap and other don’t” written by Jim Collins

.Low Valuation and Bottom High Valuation and Bottom Strictly For Use By Intended Recipients Only 82

. Low Valuation and Top of . High Valuation and Top
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Historical portfolio holding examples — City Union Bank

Boring banking drives 110+ years of profits and dividend payout PAT (USD. Mn)

*  The company has been in existence for ~115 years

*  City Union Bank (CUBK) is amongst the few banks in the world
to have just 7 CEOs appointed in 100+ years of operations —
highlight of management consistency and stability 46

*  Focused on its roots even today i.e. lending to small business
traders which is 50%+ of advances. Relationship based banking 20
with increasing blend of technology

*  CUBK has 0.4% loan market share today and focus remains on
replicating the business model across India
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o
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>
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o
2010 m——
2011 mee——
2012 e

2003 = »
2004 mm oo
2005 = o
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2008 =
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79 79
67
64
59
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n O i~ 0 o
™ = o AN N
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*  Ultimate credit losses (write-offs) have been less than 100bp

over last 10 years Note: Dividend was not paid in FY21 due to regulatory guidelines on

not allowing any bank to pay dividend.
*  Consistently delivering above industry average return on

assets and equity

Source: Internal, Bloomberg, Jan 2022. The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the Representative Portfolio
may or may not have any future position in these sector(s)/stock(s)/issuer(s). PAT = Profit after tax.

DSP
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Historical portfolio holding examples - Infosys

We asses & evaluate temporary disruption as possible opportunities

» Under new leadership business had started showing
signs of improvement. Salil Parekh joined in Jan
2018

» Faced whistleblower problem in Oct 2019, evaluated
in-depth and concluded that it was a bit frivolous

» Whistleblower led to steep correction — Buy or sell ?

» Provided good entry opportunity — stock was
available at 13-14X

10 yr Average

ROCE 35%
PAT CAGR 10%
Dividend Payout 44%

Price Chart

1200
1000

800 New leadership

600 'L

Whistleblower problem
400
Jun-17 May-18 May-19 May-20

=== [nfosys Q Buy Q Sell

Source: Internal, Bloomberg, Nov 2020. The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the
Representative Portfolio may or may not have any future position in these sector(s)/stock(s)/issuer(s). The figures refer to the past and that past performance is not a reliable indicator of

future results. PAT = Profit After Tax. ROCE = Return on capital employed.

DSP
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IPCA Laboratories Ltd

Strong management, superior ROCE and cost efficient pharma play

» Vertically integrated into API — gives huge cost advantage
» One of the most capital efficient companies within the sector — average ROCE FY10-15 = 25%

» Faced USFDA challenges in 2014 which still persist. IPCA has grown out of those problems by keeping costs
under control and growing the non US business

» ROCE cracked from 28% in FY14 to 6% in FY16; now back to 27% in FY21

100%
30% 60%
25% 50% 8%
0,
20% A0% 60%
30%
15% 40%
20%
10%
10% 20%
5% 0%
0%
0% -10% FY1l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21
B RM cost M Employee Expenses M Other Expenses M EBITDA Margin

RoE RoCE

Net Debt/Equity (RHS)

Source: Internal, Bloomberg, Feb 2022. The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the

Representative Portfolio may or may not have any future position in these sector(s)/stock(s)/issuer(s). The figures refer to the past and that past performance is not a reliable indicator of
future results.

DSP
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Chola: Consistently superior performance

Chola is consistently outperformed peers in AUM growth Chola has the most diversified branch network
m8yr CAGR 1 10yr CAGR B North M East mSouth ' West
25.0 4 22.6 100% -
200 | 177 18.4 183 80% -
15.0 60% -
9.6
10.0 - >3 40% |
5.0 - 20% -
0.0 - x x 0% -
CIFC SUF MMFS SHTF 1B CIFC MMFS SHTF
Consistently better credit cost vs peers Chola delivered 17-18% ROE and 2% ROA over the decade
——ROE - LHS ROA - RHS
5.0 -
45 - 22.0 - - 3.0
4.0 1 20.0 - - 25
35 -
3.0 - 18.0 - 2.0
2.5 -
20 - 16.0 - - 1.5
1.5 - 14.0 - - 1.0
1.0 -
o5 4 12.0 - - 05
0.0 ! ! ! ! ! ! ! ! ! ! 100 T T T T T T T T T 00
Friz. FY13 FY14  FYIS  Fvle  FYl7 FY18  FY19  FY20  Fv2l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

----- CIFC SUF MMFS SHTF 1B

AU

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report/recommendation of the same and the scheme(s)/ Fund may or may not have any future
position in these sector(s)/stock(s)/issuer(s). All logos used in the image are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any affiliation with
DS or endorsement by them. Source: Internal Research and Bloomberg. Past performance does not predict future returns
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Concor: Play of secular rise in rail market share

Railways targeting aggressive market shares gains over the next decade Container volumes to grow at 2x the pace over the next decade
60 ! 250 234
52 i [ St |
39 i 43 200 : !
1 [ [} 1
40 e 1 | ! 1
; 7T L S
£ o e 150 : :
€ . 24 I I i '
b Lo £ ! ]
20 v b 100 : :
Lo Lo o : :
o b i I
Lo Lo 50 30 / I :
0 : | | ! | : :
FY08 FY18 FY31 FY18 FY31 0 I I
‘ FY09 FY18 FY31
Overall Rail Mkt Shr (%) Container Rail Mkt Shr (%)
CONCOR has aggressively invested in new capacity (including DFCC) Network benefit from DFCC investments
120 originating
business for .
100 : : increased
i ! Container double
80 : ! Traffic stack and
c : : o
o 60 : !
o : 105 |
40 : i Increase in
i : Trade
20 36 : : Cost
I ) Savings for
0 ‘ ' Customers
FY12 Capex FY21 on DFC

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report/recommendation of the same and the scheme(s)/ Fund may or may not have any future position in these
DSP sector(s)/stock(s)/issuer(s). DFCC : Dedicated Freight Corridor. All logos used in the image are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any affiliation
with or endorsement by them. Source: Internal Research and Bloomberg, Indian Railway 2030 vision document. Past performance does not predict future returns
|
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Composite BM Performance (Since Dec 2000)

MSCI India Index 11.3% 10.6% 9.2% 8.4%
MSCI Small Cap Index 15.9% 13.7% 11.7% 10.5%
Custom 20:80 Composite Index 15.2% 13.3% 11.4% 10.2%

MSCI India Index 0.70 0.82 1.08 1.44
MSCI Small Cap Index 0.62 0.70 0.94 1.38
Custom 20:80 Composite Index 0.62 0.71 0.96 1.40

Source: Bloomberg. Data from Dec 2000 to Nov 2023. Past performance is not a reliable indicator of future results. Large & mid cap active composite consists of stocks with total market cap rank between
from 1 to 100. Small Cap active composite consists of stocks with total market cap rank between from 101 to 250. All figures in USD

DSP
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Benchmark Performance, as of months ending

30/11/2022 to 30/11/2021 to 27/11/2020 to 29/11/2019 to 30/11/2018 to
30/11/2023 30/11/2022 30/11/2021 27/11/2020 29/11/2019
MSCI India Index 5.63% 1.01% 34.09% 6.46% 5.82%
MSCI India Small Cap Index 29.11% -5.06% 53.88% 13.13% -2.91%
DSP Strategy 24.28% -8.40% 27.57% 18.47% 6.53%
india Focused UCITS 9.67% -6.96% 30.87% 7.55% 5.04%
s P00 Gannsesia lidox 24.82% -3.85% 49.92% 11.79% -1.16%
MSCI ACWI Index 10.06% -13.16% 16.48% 14.10% 11.38%
MSCI USA Index 12.39% -12.45% 24.89% 18.34% 14.09%
MSCI Europe Index 9.72% -11.51% 11.35% 3.54% 10.13%
MSCI Japan Index 12.75% -17.38% 0.63% 11.85% 7.20%
MSCI UK Index 3.75% -1.45% 10.73% -12.41% 5.45%
MSCI China Index -6.36% -29.65% -20.38% 38.06% 4.89%
MSCI Brazil Index 11.71% 7.85% -17.54% -19.95% 6.61%
MSCI Russia Index -18.18% -100.00% 25.94% -17.34% 26.64%
MSCl EM Index 1.52% -19.81% -1.49% 18.33% 4.56%
b 11.13% -12.28% 19.23% 13.49% 12.29%

Source: Bloomberg, Internal. All returns in USD terms, as of 30" Nov 2023. The DSP Strategy has been implemented since 14 Nov 2006 through certain products managed by DSP Investment Managers Pvt.
Ltd., which are not available for investment in any jurisdiction except for India. India Focused UCITS refers to a composite of all funds that invest into India via the UCITS platform. The custom 20:80 Index is
an index weighted as 20% MSCI India Index and 80% MSCI India Small Cap Index. Large & mid cap active composite consists of funds falling in the large cap category as defined by the Indian regulator SEBI —
Securities and Exchange Board of India. Small cap active composite consists of funds falling in the mid cap category as defined by the Indian regulator SEBI. For further details on MSCI and SEBI categories,
please refer to the slide in the Appendix titled ‘Market-cap Classification: SEBI versus MSCI’.
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Disclaimer

In this material DSP Global Funds ICAV (the “Fund”) has used information that is publicly available, including information developed in-house. Information gathered
and used in this material is believed to be from reliable sources. The data/statistics are given to explain general market trends in the securities market, it should not
be construed as any research report/research recommendation. We have included statements opinions recommendations in this document, which contain words,
or phrases such as “will”, “expect”,” should”, “believe” and similar expressions or variations of such expressions that are “forward looking statements”. Actual
results may differ materially from those suggested by the forward looking statements due to risk or uncertainties associated with our expectations with respect to,
but not limited to, exposure to market risks, general economic and political conditions in India and other countries globally, which have an impact on the Fund and
its investments, the monetary and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices etc. The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the
Fund may or may not have any future position in these sector(s)/stock(s)/issuer(s). All figures and other data given in this document are as on Nov 2023 (unless
otherwise specified) and the same may or may not be relevant in future and the same should not be considered as solicitation/ recommendation/guarantee of
future investments by the Fund or its affiliates.

The prospectus and KIIDs for the Fund are available at DSP Global Funds ICAV, 5, George’s Dock, IFSC, Dublin 1, Ireland. The prospectus is available in English and the
KIIDs are available in English and Swedish. Swiss representative: Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland. Swiss paying
agent: Banque Cantonale de Genéve, 17, quai de I'lle, 1204 Geneva, Switzerland. The Fund is domiciled in Ireland. The prospectus, KlIDs, instrument of
incorporation and annual and semi-annual report can be obtained from the Swiss representative.

The distribution of this material in certain jurisdictions may be restricted or subject to registration requirements and, accordingly, persons who come into possession
of this material in such jurisdictions are required to inform themselves about, and to observe, any such restrictions. The S&P BSE 100, S&P BSE 200, S&P BSE Small
Cap, S&P BSE Teck S&P, BSE Metals, S&P BSE Oil and Gas, S&P BSE Healthcare S&P BSE SENSEX are product of Asia Index Private Limited, which is a joint venture of
S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and BSE, and has been licensed for use by DSP Investment Managers Pvt Ltd. Standard Poor’s® and S&P® are
registered trademarks of Standard Poor’s Financial Services LLC (“S&P”); BSE® is a registered trademark of BSE Limited (“BSE”); and Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) © Asia Index Private Limited 2014. All rights reserved.

Each CRISIL Index (including, for the avoidance of doubt, its values and constituents) is the sole property of CRISIL Limited (CRISIL). No CRISIL Index may be copied,
retransmitted or redistributed in any manner. While CRISIL uses reasonable care in computing the CRISIL Indices and bases its calculation on data that it considers
reliable, CRISIL does not warrant that any CRISIL Index is error free, complete, adequate or without faults. Anyone accessing and/or using any part of the CRISIL
Indices does so subject to the condition that : (a) CRISIL is not responsible for any errors, omissions or faults with respect to any CRISIL Index or for the results
obtained from the use of any CRISIL Index; (b) CRISIL does not accept any liability (and expressly excludes all liability) arising from or relating to their use of any part
of CRISIL Indices

Large-caps are defined as top 100 stocks on market capitalization, mid-caps as 101-250 small caps as 251 and above as per the Indian regulator.
Within the European Economic Area (“EEA”), including the United Kingdom, this document is intended for professional clients only, as that term is defined in

Directive 2014/65/EU (“MiFID II”) on markets in financial instruments. Within Switzerland, it is intended only for qualified investors, as that term is defined in the
Collective Investment Schemes Act of 23 June 2006.
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Disclaimer for UAE (not applicable to the Dubai International Financial Centre and the Abu Dhabi Global Markets)

The offering of the international shares has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority (SCA) or any
other relevant licensing authorities in the UAE, and accordingly does not constitute a public offer of securities in the UAE in accordance with the Commercial
Companies Law, Federal Law No. 2 of 2015 (as amended), SCA Resolution No. 3 R.M. of 2017 Concerning the Organization of Promotion and Introduction or
otherwise. Accordingly, the international shares may not be offered to the public in the UAE.

This presentation is strictly private and confidential and is being issued to a limited number of investors:

(a) who fall within with the exceptions set out in SCA Resolutions No. 3 R.M. of 2017 (Qualified Investors, excluding natural persons) and have confirmed the same;
(b) upon their request and confirmation that they understand that the international shares have not been approved or licensed by or registered with the SCA, or any
other relevant licensing authorities or governmental agencies in the UAE; and

(c) must not be provided to any person other than the original recipient, and may not be reproduced or used for any other purpose.
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Disclaimer for Chile

This private offering of securities is addressed only to "Qualified Investors” (as defined in CMF General Rule No. 216).

Neither the DSP Global Funds ICAV [Issuer) nor the DSP India Equity Fund [Security] will be registered in the Registro de Valores Extranjeros (Foreign Securities
Registry) kept by the Chilean Commission for the Financial Market (Comision para el Mercado Financiero or “CMF”) and will not be subject to the supervision of the
CMF. If such securities are offered within Chile, they will be offered and sold only pursuant to General Rule 336 of the CMF, an exemption to the registration
requirements, or in circumstances which do not constitute a public offer of securities in Chile within the meaning of article 4 of the Chilean Law No. 18,045 on
Securities Market. The commencement date of this offering is the one contained in the cover pages of this [offering memorandum/prospectus]. The issuer has no
obligation to deliver public information in Chile. These Security shall not be subject to public offering in Chile unless registered in the Foreign Securities Registry.

La presente oferta de valores esta dirigida a Inversionistas Calificados (segln se define en la Norma de Caracter General N° 216 de la CMF).

El DSP Global Funds ICAV [EMISOR] y los DSP India Equity Fund [VALORES] no seran registrados en el Registro de Valores Extranjeros de la Comision para el Mercado
Financiero o “CMF” y no estdn sujetos a la fiscalizacién de la CMF. Si dichos valores son ofrecidos dentro de Chile, seran ofrecidos y colocados sélo de acuerdo a lo
establecido en la Norma de Caracter General 336 de la CMF (una excepcidn a la obligacién de inscripcién en el Registro de Valores Extranjeros), o en circunstancias
gue no constituyan una oferta publica de valores en Chile segun lo definido por el Articulo 4 de la Ley 18.045 de Mercado de Valores de Chile. La fecha de inicio de la
presente oferta es la indicada en la portada de este [offering memorandum/prospectus]. EI [EMISOR] no esta obligado a entregar informacion publica en Chile,
incluyendo en relacién a los [VALORES]. Los VALORES no podran ser objeto de oferta publica mientras no sean inscritos en el Registro de Valores Extranjeros de la
CMF.
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Disclaimer for Hong Kong

FOR RESIDENTS OF HONG KONG

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to
the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

This document does not constitute an offer or invitation to the public in Hong Kong to acquire Shares. Accordingly, no person may issue or have in its possession for
the purposes of issue, this document, the ICAV’s Prospectus or any advertisement, invitation or document relating to the Shares, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong except where: (i) the Shares are only intended to be offered to “professional
investors” (as such term is defined in the Securities and Futures Ordinance of Hong Kong (Cap. 571 of the Laws of Hong Kong), as amended (the “SFO”) and the
subsidiary legislation made thereunder); (ii) in circumstances which do not result in this document or the ICAV’s Prospectus being a “prospectus” as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong (Cap. 32 of the Laws of Hong Kong), as amended (the “CO”); or (iii) in circumstances
which do not constitute an offer or an invitation to the public for the purposes of the SFO or the CO. The offer of the Shares is personal to the person to whom this
document has been delivered and a subscription for Shares will only be accepted from such person. No person to whom a copy of this document is issued may copy,
issue or distribute this document in Hong Kong, or make or give a copy of this document to any other person.
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