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BharatNet Project
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O ASSETPLUS  Credit Image: www.indiatoday.in 32
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duasunsrinssieluls:inAlAGinowa:nanduIeEVU

Ease of Doing Business Rank 2018 vodduIigognauau 100 USuvuun 30 duduant 2017
ussgnANsadnuiuduIRsAvUINUTBUNBFANIY IazMsaduauulAssIRaINUiuUs:INALINTU

molanuonm ‘One Nation, One Tax.’ SguraduiRglninisUsSuilasus:uune
idudnsneanu (GrnSuduAstniRgonu) NuUs:INA SNMIGIUSUandmnsINIG

- dmsuaumdnduustinad 1Bowaus:Tusuligusinn
GST Tax Reform

anvunaURBUFoUIa:s:gzIoalunsIfTvioTAIg
APowALASD creditors 11a: sunAs TAlASURUNQNATUAU
Insolvency and Bankruptcy Code

iUnlonatirasiaiinunasnuluds:inAuNYU auuauunisiRulnvedIAsugne
Tuds:inA InidynuvrungirnisdiuSevasnuauisniiwus:uulnIuUSHIUTR

, InglugiaviiutrusgurawoanIIUSIAISIVOINISAITIUNAS
FDI Deregulation

w ASSET PLUS



ASP-INDIA

GST Tax Reform - isuist 2017

s1aauftquinAusinangn

avitiovenmBngnusuanad G s T
n€&Pe Ba

IBU 18WU NS=AUNBY

IF\'S"IOJUS‘JGi:\lq ONE NATION
anavan 43% 10u 18% ONE TAX |

gusInABaauAN (UJBTR) -
InlusnAnemnag

N1s919NIENIAVIgVUaIuISH

¥

i = L.
USN1ISAIUNISSNUIWE1UNA

lansAnulisSumsenidu | TN L Y e o» _‘-‘i N -

msifunE (IAUITUR 7%)

[ ] - ' guniBlaWuIdulssvoy GST

SguraausnIfuNBIFuINTU

oy niyaun:idoudren
W UINVU (GerenBgnuuAuli

aJdn:10gunuooulal)

Credit Image: www.irishtimes.com,
O ASSETPLUS  gqurce : https:/www.bankbazaar.com/tax/gst.htmi?ck=Y %2BziX71XnZjIMOZwEfisyDYIRL7gaN4W0xhuJSrolq7aMYwRm2IPACTQB2XBBtGG&rc=1 34
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Insolvency and Bankruptcy Code - isutst 2016

muoumuuwsu.maonumsaua:mU?ghaﬂuwsu. ams:u:|oa'ﬂumsnﬁlvdryma"ua:a'w
duwalnisAntudnusinggandrannisnidvonnrhuignu

Soaunuraneiio SUIRYIVSIUSIUMIKUALINITUNNHUIY

IﬁUOIVVIE)ﬂO‘WUETZﬂOﬂSOﬂlgﬂ'[Uﬂ']SﬁﬂﬁUﬂO’]U

AupalRtinainuidnoudulelunisadnu 151 (creditors) a=sunAsilAssnonauazany

Tussherqluds:InABUIREUNVU nuRUlnSuAIWAUASOIIR:TNINUAU

w ASSETPLUS  Credit Image: scroll.in, Source : *https://data.worldbank.org/indicator/IC.ISV.DURS?end=2017&locations=IN&start=2013&view=chart 35
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FDI Deregulation

- svmawmmudsu’[nmsau|saaa\1nua'lmsnn'ﬂﬁtnulumeamu
mswmsm'w'mn'msvu'\a|we'[nm|uumsInamasoﬂ|somnvu »

(shift from Government route to Automatic Route)

B R T Y

andnnssunlfsuwals:Testirnnistiounatsulounen1sasNUVeIRNBIA 15U

. anana 2
QMAMNSSUEUBUF . = @adwnnssuinalulagansauin
auisnavnulaguaniiv 100% : :‘. aunsnainulngugniv 100%
InglusnausasSgunaduiRuoulR = TIT = InglunousoSguladuInuoUR

Credit Image: scroll.in, Source : http://indiareforms.csis.org/, http://indiareforms.csis.org/img/permits.jpg,
CNC D ASSETPLUS  https:/data.worldbank.org/indicator/IC.REG.DURS?locations=IN, https://www.ft.com/content/bacdacee-3780-11e6-a780-b48ed7b6126f 36



ASP-INDIA
n1sufisuveusgunaduwansonduendnnssusg Ml

Nauonannssuy
nlssSuds:Tosu

A98U"Y
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Electricity

o

O\ ASSETPLUS

Information
Technology

* mslrusNssinuanssuguidulUlfogwbus:ansnwunngdvuennsh
anuwgnuradusniintiunsigiwwa

* SgunaiinisatuayusinuAigsnenmssnunlinusuls=ssudavnwia
nazaaithunelidimsifnlsAs:uiARtiosasontuIboRa:onavu

N1soWs:uUBUInaSITRNA:ARAIATYTYIU Wi-Fi Aindnavotavu
duwalisruoununtiuduinesiGnwugdu

*sumslisuwaus:TostiannsiEuiu Internet Banking Auanvu
nMsAIuouUssBUNNTvBUIReSIdnTSiguu

*msoonnnrugIRganuMsaua:ateiunlessunAshIdugdTrTSSuRUAUTU
19anAISavuNIdoriou

* MsaunuINANBIANLTUINUIBUIBLEUAaNETarHuANTSaINU

mGiue‘luﬁﬁuqumgnUs?uamaomnmslu.ﬁ'uuTuJTz?mGuuu GST (Goods and
Services Tax) rilAUs=ssuaUISOUSINAZUANTUSIATANAT USBNAUISOVIEY
Fudnlguaniiuna:nasdreniBanuasnrinuius:uuseulau Eabinoua:AoNUINTU

AsIREUIsnasnulugnanHNSSURUNIBUEUBURA Ko ananKnssu IT [ng
aunsnidurdveulsigetiv 100% rinténnswimunanairnssuluds:inAlugnu:
Wwan (OEM) vosduireitloniawsuniontinsialsisioaudnnssulkiliqiazidniu
MNANBIFARTIUaINU
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ArRustUsURdanadia:sudiwarintinanfuduineUsunoanadiuyon 2 ifountinuun

YTD as of 12/10/2018, SENSEX Index : +1.35%, USDINR : -15.43%

SENSEX Index USDINR
40000 48
37000 56
34000 64
31000 72

——SENSEX Index —USDINR Curncy
28000 ! ! ! ‘ 80
Dec 17 Feb 18 Apr 18 Jun 18 Aug 18

T ] [ep—}

wanasatuduluannolgidudvduduiivwanisandudiuluounan

O ASSETPLUS  source : Bloomberg as of 12 October 2018 39
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snsansiAuTnvesusSEnoan:IDeusslus:AuaIUs:uru 20% sl Tugou 5 URtiauun

SENSEX Index and MSCI India Index last 5 years (31/8/2013 - 31/8/2018)

45000 2000
——SENSEX Index ——MSCI India
40000 1750
35000 MJAVV/ 1500
30000 1250
25000 \"W 1000
20000 750
1 5000 I T T T T T T T T T 500
& B B % % © G ¢ { ®
ee® o ee® REN ee® o ee® we ee® RES

SENSEX Index Iﬂlﬂéﬂﬂa= 21.50%* MSCI India Index Iﬂlﬂéﬂﬂa= 18.00%*
(*) dnsnwanouinuAniadeidusiol (Annualized Return)

wanisadudiulusasniolgiduavdudgunvwanasaduviuluounnmn

O ASSETPLUS  source : Bloomberg as of 31 August 2018 40
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dnsansiaulnvaurinlsusenenn:idoungugaluussaus:inArdwmuntuginmaloBe

EPS Growth for Major Emerging Stock Market in Asia 2019

21.711%

14.06% 12.83%
10.36%

7.07%

Sensex Index (India)  MSCI India (India) Set Index (Thailand FTSE Bursa Malaysia JCI Index (Indonesia) PCOMP Index
KLCI Index (Malaysia) (Philippines)

L (D za >

o
4

.
wanasadudiuluonnoladudvdugunvwanisatudiuluounnm

O ASSETPLUS  source : Bloomberg as of 12 October 2018 41
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India Equity Outlook

yaAwugauvesnanfuduiRedvosius:auntindule

MSCI India Index Price to Earnings Ratio Band in past 12 months : Trade at 18.25x

Oct 17

24
23
22
21
20
19
18
17
16

Nov17  Dec 17 Jan 18 Feb 18 Mar 18 Apr18  May 18 Jun 18 Jul 18 Aug 18 Sep18  Oct 18

SENSEX Index Price to Earnings Ratio Band in past 12 months : Trade at 18.64x

—— SENSEX Index

Oct 17

O ) ASSETPLUS

Nov17  Dec 17 Jan 18 Feb 18 Mar 18 Apr18 May18  Jun18 Jul 18 Aug18 Sep18 Oct18

wanisadudnulusasniolgiduavdudgunvwanasaduviulusuinm
Source : Bloomberg as of 12 October 2018 42
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yaRWuguvednaaruduiisesius:Auntnauteidosssuiivunudnsanisiauln

IndexValue Market Cap YTD change =S RoE(%) RoE(%)
Index Code Country (%) Growth
(As of 12 Oct 2018) (USD) 9 2018 2019
(Local currency) 2019 (%)
.
SENSEX Index 34,733.58 845,783.64 2.0% 0.71 21.71%  18.64 15.32 2.70 2.37 14.08 16.04
India
i,
MSCI India % 1,218.30 1,104,069.50 -3.7% 0.78 19.63%  18.25 15.25 2.62 2.35 14.37 15.94
India
)
JCI Index 4 5,756.49 429,170.34 -9.4% 0.93 14.06% 14.94 13.10 2.21 2.00 16.94 17.35
Indonesia
FBMKLCI Index e 1,730.74 259,409.47 -3.7% 2.21 7.07% 16.70 15.60 1.71 1.63 10.57 10.73
Malaysia
PCOMP Index Q 7,004.77 162,966.59 -18.2% 1.13 12.83%  16.30 14.45 1.84 1.68 11.37 11.45
Philippine
N
SET Index - 1,696.16 521,968.02 -3.3% 1.38 10.36%  15.73 14.25 1.94 1.81 13.15 12.42
Thailand | |

O ASSETPLUS  source : Bloomberg as of 12 October 2018 43
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" N1SIVITINNIANISINUNISSUNIATSVOUDUIRAY

gvoglus:AuriiaINguAUNaUUSINANIAIWAIUNBUA

" nsIwUVUVaIsTeldrorodiwaliinougiouns
TunistdusnissunAis Us:=Mu lIazInsanuIniu

* Tomaiaulnonnisiiusnisauidolnnauusen
vuIRIANtivnad (Micro, Small & Medium Enterprises)

® RBI (Reserve Bank of India) iln1soanioninun
WoannISINNTUINENITUNISRIUTIUBIA

w ASSETPLUS

50%
45%
40%
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30%
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10%
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Household Debt-GDP (%)

& INid ) N & 2 >

o
WiV 7 AR ) S ¥

China India

e Brazil Russia South Africa

Mortgages as a % Nominal GDP
M Mortgages as a % Nominal GDP

Credit Image : http://www.manishmarwah.org/frdi-bill-impact-banking/, Source: Bank, for International Settlements HDFC Ltd

o
A

&

EM Average

90%
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Private Banks Loans Market Share

35 140

1/
80
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40
AAAAA AN .
0 0

[ Suqnqsﬁﬁgﬂsg\][ﬂgnqn|gnyuﬁggﬂnqsuéggﬁu|§g FYO5 FYO6 FYO7 FYO8 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17

30

{

—
N
o

25

N
o

—
e o o

NgunasunmsnfionsadlneniAST (PSU Banks) M Private Banks Loans Market Share (%)

Private Banks (ex ICICI) Loans Market Share (%)
Private Banks Profits Share (%) RHS

= sunnisiia:us:nunenisguraidugiiioiulnnd

Ddounudlunannaglus=nugu ipnusltivdsunoanag so%
Credit Growth (%)
30%
" Jowesnuniivwanils Us=ansnawnishivau nas e \

20%

ACUNIWVDIFUNSWE WUIISUIAISIDNBU

15%

DwanisANtUNURRNID sunAshtionsaulnun1ASy

10%

(PSU Banks) 13919:0n1s1aulnnganon 5%
0%
A0 S S T SR SRR R R Or  [ He f B
¥ FF F F ¢
—— AllSCB = Public Private
7—-
NASSET BLUS Credit Image : http://www.manishmarwah.org/frdi-bill-impact-banking/, Source: Motilal Oswal Securities, RBI 47
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Jvdeatuvayunisainu

duAigulnAusina
= sqelsiriorovessoduiRsduesius:Aumna IRtIUSIiUUSUAIZIVU
" msusinaauAWuiiosrSoauAnnGIUSUR (Superior / Branded Goods) IWUZJVU
" msidFgundaddninisAntuganduwaliiinisusinadudnwoninogigus:913u (Personal Care Products) IWUVU
. s:ﬁuvaamsuE’[nnveamoﬁwﬁuﬁaeq‘ius:ﬁuahmn|ﬁ'elﬁuuﬁuUs:|nnﬁqé'anm (EM) na=us:inAWsumao (DM)
" Fudwensusinalunaneus:inndutlomalFiEulndnuin

1 il e o
msvMfivaudnADiusus née $ausnlsiuansgau

India lags massively versus other EMs & DMs:

Categories FY12 FY16 FY20E : B

Food & Grocery 1.5% 3.0% so»»  Indiaper capitaas a % of EM average & DM average v
Apparel & Accessories 20.0% 22.0% 32.5% 60%
Footwear 38.0% 40.0% 43.5% 50%
Jewelry & Watches 26.0% 27.0% 30.0% 40%
Pharmacy & Wellness 8.0% 10.0% 12.0% 30%
Consumer Electronics 23.0% 25.0% 32.0% 20%
. o o o 10%

Home & Living 8.0% 10.0% 12.0% h
0%
Others 10.0% 12.0% 14.0%
Apparel Decorative Floor Tiles Footwear  Major Small Underwear
Organized Retail (USD billions) Paint AppliancesAppliances

Overall Retail (USD billions)

I India per capita % EM average M India per capita % DM Average
% of overall retail

OO ASSETPLUS 48

Credit Image : http://www.manishmarwah.org/frdi-bill-impact-banking/, Source: Avenue Supermarts IPO Prospectus; Euromonitor, Industry sources
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yUUaJINISaINu

“ nguguanduauinausinAinusudnSosaumntunsgu

2IiSuUs:TostirnnisvenefovesnaauNNIgwanniudiusus »

" USENADIUSUANITIINS9:anursnIfiungoUs:Tusu Hody Care
2INNNSIWLVUVOIQUATAROENISVENES:UUNTS w0.00% B
Ns=918duAlnANdYIaUSI8EoY

5
o
|

= 5ns1N1SInUINVOIUSENUIINVUIAVOINATA

Markst Growth 2015-26 (CAGRY)

Ingsounveend sounuNISIEIEoUIUINY \ m—@
. 15.00% - ) Nt
NISAANINIAUSIVEOURIUTINUSUAVOIADION
100096
- _ R -, ", Toothpasie
® jdonavnuluusenywandauaguinausinanid
' 500%
Margin gd Dns:1aniuannyuidguaaue Bath & Shower
lia: RoCE (Return on Capital Employed) N 0.00%
0% 5% 10% 15% 20% 25% a0

Market Growth 2001-15 (CAGR%)

Credit Image : http://www.manishmarwah.org/frdi-bill-impact-banking/,

Source: Citi Research, Euromonitor — Data for CY 2015 (FY 2016), Size of bubble = market size 49
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Jedeativayunisainu

andnnssunsiuSNséu IT vadlanDvunauszuaru US 900bn ia:idnsanasiaulnioasus:unry 4% sod

AlEIelunIswiuunAU IT NeTuuSen (in-house) Buagilus:Augaweuaiidnelums Outsource
J - — L 4 L °d - - U —‘l’
BuluUededuiasSulflus-e:na-e19 USEN9: Outsource viusu IT sonlU AoededunusialUl:

*  gUnsninswan Mainswan IRSeddns lla: AUIZLYBIYALINNI

*  Global Delivery Model (GDM) r‘iLja|l]uTumsTﬁu§msﬂur‘id’sﬁnmﬁﬁu IT [nsusBnvouduInY
nSunowbguaguINluNguUS:INAWMIUNIAD 15U US UK oodinside na: Uognaus

= gdounlunnismannvedenannssu IT veudulRvegfus:uru 14% Sua:feutslomatunisiaulnluounnn

Unit : Billion USD
1000 16.00%
14.00%
800 o,
P 12.00%
600 3 L 10.00%
D e, 8.00%
®
400 ; ¢ D 6.00%
> 4.00%
200 o Y
b . < 2.00%
®
0 0.00%
I Global IT Services (Gartner) Indian IT Services (NASSCOM) =O==Market Share (Indian IT)
f‘
NAJS§EI=PLUS Credit Image : https://www.moneycontrol.com, Source: Gartner, NASSCOM, Ambit Research 50
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LUUaJINISaInu

- |Guaargu’[uuﬁinﬁ’[ﬁé‘uUs:Iasdmnmsnﬁu[mvaa Digital Economy ”

2nn1sUs:urrunisnilng NASSCOM nalane:=inisavnuluinAlulagiwiuiiun USD 2.8 trillion Tut) 2014
1Ju USD 4 trillion Tul 2025 (Us:unru 33% CAGR)

nsiaulnve Digital Economy soswuiiniiunisainuluinalulagiulaniéifiy 60% IRgunu 10% Tul 2014
(IWUUS:N0U 24% CAGR)

dounuvvevduinglugnainnssy IT vzq\ﬁfu 97N USD 108bn (3.8%) Tut) 2014 10u USD 350bn (8.7 %)

fud 2025 AnIdJu 11% CAGR

MdmanisiinudnsainuiunAluladluduirev:idndouuants

h

3,950-4,100
1,170-1,400 3,440-3,550

Global Technology e 5

15-25% BO% now

and Business Services waditionallT  spanding

spending saved  around digital

Spending (in USD Billion) by going digital  rechnologies

Traditional New service lines 2020E
spending cut

Traditional IT Services M Digital Technologies

wﬁﬁﬁﬂf LUS Credit Image : https://www.moneycontrol.com, Source: Gartner, NASSCOM, Ambit Research o1
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" {ud) 2006-2017 msusInAvnluds:inABUIGoIALUINAUS:UNU 12.54% CAGR

" msiEgrennisiwngrioovasduiRsogn USD 20 sial BunndnAniodgveulan
(USA: USD 1,100; Developed Nations: USD 700; Emerging Markets: USD 175)

nignnasldgnennisiwnga:aglus=ausai nasiwngauineivuralnniidudunu 3 na:dyariunidususu 10 vedlan

NISIWUVUVaulsAINNISIEEIM NSNYAUMS:HUNTVAIIEIATYNIWNISIWNEIWUTU
na:powauisnlunisidaeuiniu dvwalionamnssunisiwnglusuinegeninulnsoldls Insiaw1:naulsaiSasy

Steady Growth in Domestic Market Pharmaceutical consumptions over 9 Years
X
N °
R &
X R 3 Q ~ o X -
S S X = - =~
B S N E . S HEBERBRHEHBE o B E
S O\O — — i) o\o 0\0 o\o g o\o ~— &2 ‘(E EE 2 A o\o -
o ay kN B BN s X =
To]
Y 9
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 o & & &S & &P 0\°® & &
600 w® C\@ .O\(b & Q\k A‘{& & «0\ @ & 4@-0 £
N N & P B O S
& CSAAl = o IS
v o Q,b\o R

Credit Image : Newsmobile, Source: Emkay Research
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JuuaInN1savnu
« Tomalumsaunuluusengwanenawa:Isaunvuitiosnmsiviuntiosndn ”

anannssuINdsnturivedlana:1wuvu91n USD 990bn Tutll 2013

: g : _ i Generic Pharmaceuticals Market (USD billion)
IJu USD 1.3 trillion TuU 2018 [nungauenanidnyv:ve1umovuan USD

500 b

267bn TuU 2013 10U USD 443bn Tul 2016 IWUs:Utu 10% CAGR s =
68
n1swanuraunyikinanouInnege:IJunisaswlonna 30, 2 | N
TunasimulnndanAry 200
A b 7 t . ? 100
USBNEIBUIRSVYIEAIVUINNIASTEIUIIUINIINISAAA !
|V_\'/U\] 5% ’[UU 2006 |‘l=JU 15% ’[UU 2015 2013 Asia/Aus North Latin Europe Africa& 2018
| — @ e e G r R e b 1 g A America America Middle
Tuvru=ngnadrynanaiduanisiuddnus:913u Ywanenluduiredehu .

Wuwangiaw:IsAuniu iU wanerdnsuitiovon/u:1Sy 91amn
AUNMITABIASID 8N 81803nnAd1eAET IDUAU BuUs:INNgInatil
NIsIgTUlunaINNAINGN a:gwaniorunalunismisinNguvu (USD billions)

— Differentiated generics

Global Pharmaceuticals Market (USD billion)

¢ Biologics

1500 ® Inhalers, Intranasals

166 42 1309
112

1000 Rk —

¢ Injectables
® Transdermals
® Others

— Orals

500

2011 2012 2013 2014 2015 2016 2017 2018 2019
46 68 47 60 57 36 44 43 51

Number of Products

2013 GPM Brands Generics Others 2018 GPM

Credit Image : Newsmobile, Source: IIFL Research, Evaluate
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Uadegatuauunisadnu

" Tus:g:919 gnannssusneURdoUUAnaY:VeunONUsUINU 12% CAGR

= UgvannduouylEsnausdoundluduinsggaglus=nunninainnadslan AItUdNEINNSSUEIUEURTUDUIRY
WuAnenwlunsiulnsaslndpuIn

10-Year Rolling CAGR Passenger Vehicle Penetration
20% -
18% -
16% -
79%
4% R /\
12% N \ 62%  60%
10% - S
8% - e — 38%
6% | 30% 29%
0, 0,
4% 17% 17% 159 12% -
2% 2%
0% T T T T T T T T T T 1
g P S S PSP B N O B SRS LA F N & &f & L S D @ P
PR AR S S A R S F T S
S O
S

Cars Utility Vehicles —_— 2W

w ASSETPLUS

Credit Image : https://auto.ndtv.com, Source: UTI, Macquarie
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LUUSINISaINU
“ uadnulunguanannssugueusiia:ngu Supply Chain AiNeaveu ”
: v 0 100% -
" OEMs Wywidnnaula:sugdounisiuniswan B0 W Level of Localisation
fiv 30% NNISUINN 80%

70%

" aoqudodnisus:ansnawiuniswasn nazvodnnnnn ¥
50%

wans:nuvauﬂlcnuvtﬁuwou'[umlﬁu duwalhiniswan Al T
nefuds:zinAnguvu y & &
&

" msiwuvuvadniswannigluds:ina unlgnis

VEIUAIVUVONNAINNSSUNISWANBUSIUSNYUR 4 o~
: ~ S L L 2y 1:; bl
" N1SEI9ONVOIBUAIUSNEUMAIINDUIRYIINISIWILTU . \_,//_\ o
9UMDILDY 6 10%
4
Za W ’ PRTH | ) 2 0%
" dUIAUGWANBUEOUSIUEURVOIDUIRSAIANISNUNIS e SR - > o o
v Qq)/ 00.), \0/ \\/ )\‘L, )\(b, ,\b‘/ \b/ )\@,
S & F & & &

duoonvouduIng=vu1u/nd USD 30bn Tul 2021
99N USD 11bn Tul 2015

AutoComponents Exports (USD Bn)

==@==FExports as a % of Industry Turnover (RHS)

O ASSETPLUS

Credit Image : https://auto.ndtv.com, Source: Credit Suisse, ACMA
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UTI International

« UTI International 10uUa?. AfionsadlnenNIASTUNAVOIBUIRY
lla:usSBnnannsweannisnavnus:aulanagnu T. Rowe Price
soutuildugunitngmainnssunisadnuiuds:inFdulime
Jo9UuiugiuanAuInNndn 10 auAunazuaunswe
N18IANISUSHISINNISGUN 53,120 arunoaasansy ”

Strong Heritage

® Unit Trust of India (UTI) was launched in 1964 by the Government of India
® As a pioneer in development of Capital Market and Unit Trusts in India

® T. Rowe Price International Ltd, acquired a 26% stake in UTIl and the remaining 74% continues
to be equally held between the four largest State-owned financial institutions: Life Insurance
Corporation, State Bank of India, Bank of Baroda and Punjab National Bank.

Reliability & Credibility

® Current AUM is USD 53.12 billion making it the largest domestic asset manager
® Provides support services to the Government of India for managing assets over USD10 billion
® | argest market share of domestic retail assets (> 25%) and largest base of clients (>10 million)

® Largest investment team in India with a robust investment and risks management processes

Source: http://www.utifunds.com.sg/about/uti-international/
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T. Rowe Price

“ USBN T. Rowe Price 10ugifioriusnelnny

fuusen UTI International [nousyn T. Rowe Price
fiolduusenrnannswegdnnisnaunu
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na=GAuuAUafsRITaINsIaznseunaunalan

T. Rowe Price — Majority shareholder

® Independent investment management firm headquartered in Baltimore, USA
with offices in 16 countries and more than 6000 employees

® AUM of USD 1.04 trillion (as on 30th June, 2018)

® Established in 1937 by Thomas Rowe Price, Jr. and now listed on NASDAQ

® Committed to excellence in service and to putting client interests first

Synergy with UTI

® Streamlining of Investment Management & Risk Management processes
® Global engagement for Investment Research teams

® Reformation of IT systems

® Alignment of Portfolio Manager compensation with global standards

® Global sales support

Source: http://www.utifunds.com.sg/about/uti-international/



UTI International

“Tud99Uu UTI International DRIIUATUNISaINUIIA:
AuutndIAs1KITIINSJNa:dus=aunisniluananrnssuay
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Strong Fund Management Team

® 16 member Equity Team comprising of HOE, Fund Managers & Research Analysts

® 10 member Fixed Income Team comprising of HOFI, Fund Managers & Analysts

¢ 1 Chief Economist

® Independent Risk Management team covering Credit Risk,
Liquidity Risk and Market Risk

Strong in-house Research Team

¢ Strong in-house Research Team with expertise in Equities and Fixed Income research to track,
research and evaluate macro economic indicators as well as sectors / companies
® Allocation of work on sectoral basis for the Research Team

® Recruited from leading Business Schools & lateral recruits with years of research experience

Source: http://www.utifunds.com.sg/about/uti-international/



Investment Manager

“ Us=dunisnivauyannisnadnuuinnon 18 U
fun1susmsIANISNavNU
goudaswAwoulRiAAUUNaInu”

Head Equity : Vetri Subramaniam Total Work Exp 26 Years

Mr. Vetri Subramaniam is Group President & Head-Equity at UTI AMC Ltd.
Vetri is an MBA from 1IM, Bangalore and has been associated with Research
and Fund Management for over two decades. He has worked with various
Institutions like Invesco Asset Management, Kotak Mahindra

Asset Management, Motilal Oswal Securities etc.

Portfolio Manager : Ajay Tyagi, CFA  Total Work Exp 18 Years

Mr. Ajay Tyagi, CFA is an executive vice president at UTI Asset Management Company Ltd. and a fund
manager in the Equities team. He is presently working as a Fund Manager in the Department of Fund
Management where he is managing a few domestic mutual fund schemes and is also an investment
advisor to a few India-dedicated offshore funds. He is a CFA Charterholder from The CFA Institute, USA
and also holds a Masters degree in Finance from Delhi University.

Source: http://www.utifunds.com.sg/about/uti-international/



Accolades from Shinsei
UTI India Fund

Best Indian Equity Fund over 10 Years - First Prize
Lipper Fund Awards (Japan)

2018

Best Indian Equity Fund over 5 Years — First Prize
2015 & 2016 .
Lipper Fund Awards (Japan)

Best Performing Indian Equity Fund - First Prize
R&l Fund Awards

2012 - 2016

Best Performing Indian Equity Fund - First Prize (3-Year Period)

2014

Lipper Fund Awards

Best Performing Indian Equity Fund - First Prize (5-Year Period)
Lipper Fund Awards

2014

Outstanding Award
R&I Fund Awards

2012, 2013

wanisaduiuluasmlulaidugvdusguiivwanisandusiulusuian

Source: http://www.utifunds.com.sg/about/uti-international/
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UTI India Dynamic Equity Fund
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Determined by
Capital Efficiency:

®*Track record of high and industry
leading RoCEs (RoAs for banks and
NBFCs) in the past through various
points in the cycle

® Ability to sustain high RoCEs / RoAs
over next 5-10 years with low volatility

*Tried & Tested business models

®Highly Experienced Management

Determined by
Profitability & Earnings:

® Strong track record of earnings growth
over last 5-10 years with stability in
margins

® Ability to compound earnings at higher
than equity market over the next 5-10
years with strong predictability

Valuation

Determined by:

® Consistency in cash flow generation
®Free cash flow yield (or P/FCF)
® Earnings yield (or P/E)

Portfolio with steady focus for Long Term Wealth Creation

wanisaduinulusarlulfmtuavdudgunivwanisandudiulusuinmn

Source: UTI India Dynamic Equity Fund Presentation Aug 2018
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UTI India Dynamic Equity Fund

[ ]
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USsryanasasnunitiuavnuiuusenninasinulnegwidntuntwAdesSIANINUI=EL

Focus on a few good ideas rather than (O)

trying to do a lot of things; emphasis on

Preference for industries with stable and secular growth
prospects; while avoiding industries with low predictability.

Look to invest in companies that can use market building exposure around businesses that

slowdown to strengthen their competitive positioning.

@]

Long term investment focus with very low
portfolio turnover.

can be understood well.

Emphasis on selection of mid and
small cap stocks as they are the main

alpha generators of the fund.
Ensure a consistent strategy which reduces

impact from short term market volatility.

Focus on the underlying

= =

businesses that are part of the Not averse to taking big sectorial

portfolio rather than on the state
of the market, global / local
macro factors.

OO ASSETPLUS

UW/OW positions if longer term
drivers are absent/ favourable.

Source: UTI India Dynamic Equity Fund Presentation Aug 2018 63
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UTI India Dynamic Equity Fund

wanisatdunulusnnvesnagnsnisasnuluAuds:inAdulRsiuanaiiu USD

60%

40%

20%

0%

2012 2013 2014 2015 2016 2017

-20%
-40%

-60%
W Strategy B MSCI India Index Outperformance

Annual Performance

2011 2012 2013 2014 2015 2016 2017
Strategy -32.39% 30.68% 3.30% 47.85% 3.76% 2.81% 50.30%
MSCI India Index -38.03% 24.34% -5.37% 21.55% -7.35% -2.68% 36.78%
Outperformance 5.64% 6.34% 8.67% 26.30% 11.11% 5.49% 13.52%

wan1sautdudnulusanlulaidugvdudunvwanisaitudnulusuinmn

f
N AﬁnSEuTPLUS Source: UTI India Dynamic Equity Fund Presentation Aug 2018 65
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UTI India Dynamic Equity Fund

wanisatdunulusnnvevnagnsnisavnuluAuds:inFdulRsiuanaiiu USD

Returns (as of 31 st August, 2018) Absolute returns Annualized returns
3 months 1 year 3 years 5 years 7 years
Strategy* 4.59% 17.17% 18.04% 25.81% 15.03%
MSCI India Index 5.72% 5.75% 8.95% 12.27% 4.75%
*Please note that performance figures are net of expenses and gross of fees.
Risk Ratios 1 Year 3 Years 5 Years
Standard Deviation
Strategy 12.70 14.40 16.00
MSCI India Index 13.65 15.08 17.17
Risk Adjusted Return
Tracking Error 8.21 7.25 8.60
Beta 0.75 0.84 0.79
Sharpe Ratio 1.07 1.02 1.40
Treynor Ratio 0.18 0.18 0.28
Sortino Ratio 1.64 1.45 1.96
Information Ratio 1.28 1.10 1.45

wansadusuluadalulgidugviuduiivwanissntuiiulusunan

7—-
N A§§ETPLUS Source: UTI India Dynamic Equity Fund Presentation Aug 2018 66
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UTI India Dynamic Equity Fund

dndounisasnuvednagnsiuiniuus:iNnonainnssu (Sector) (31/8/2018)

Current Weightage Contribution ( Absolute in INR)

Portfolio MSCI 1 Year 3 Years 5 Years

Banking & Financial Services 33.02% 23.63% 3.01% 19.96% 35.47%
Consumer Goods 17.34% 12.27% 1.95% 4.41% 19.01%
Information Technology 13.50% 15.15% 1.12% 3.15% 8.32%
Healthcare 10.92% 5.78% 0.61% -1.52% 10.27%
Automobile 10.13% 11.62% 0.88% 2.70% 16.97%

Metals 1.46% 4.60% 0.41% -0.14% 3.48%

Energy 0.00% 14.48% -0.71% -6.16% 2.47%

wanisanduwnulusaslulfduavdudguivwanisandudiulusuinm

Note: Sectorial attribution show weights annualized over a year.

f‘
N AJS§ETEPLUS Portfolio as of 31%t August, 2018, Source: UTI India Dynamic Equity Fund Presentation Aug 2018 67
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UTI India Dynamic Equity Fund

A TA

A e, R,

Weighted Average
Security Name % of holding
Market Cap
1 BAJAJ FINANCE LTD 8.05% Strategy USD 19.73 Bn
0,
2 INDUS IND BANK LTD 5.08% Market Capitalization (%)
3 HDFC BANK LTD 4.65% Large Mid
4 YES BANK LTD 4.38% 58.86% 29.79%
5 INFOSYS LTD 3.89%
Aggressive Moderate Conservative
6 KOTAK MAHINDRA BANK LTD 3.38%
Large Cap
7 TATA CONSULTANCY SERVICES LTD 3.36%
Large &
8 MINDTREE CONSULTING LTD 3.23%
Mid-Cap
9 HDFC LTD 2.61%
Mid &
10 SHREE CEMENT LTD 2.60% Small-Cap
w %§§ETPLUS Portfolio as of 31%t August, 2018, Source: UTI India Dynamic Equity Fund Presentation Aug 2018 68
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UTI India Dynamic Equity Fund

Valuation vaynagnsniasasnuiussuingunu MSCI India

Valuation Strategy MSCI India
Price to Earning Ratio (Forward FY 19) 29.13 18.66
Price to Book Ratio (Forward FY 19) 5.48 2.81
Free Cash Flow Yield (Trailing FY 17) 2.42% 1.18%
Return on Equity (Trailing FY 17) 22.42 % 20.34 %

wanisadudnuluonnlulsaiduaviiugundwanisantudiulusunnm

As of 31st August, 2018, Source - Bloomberg

f‘
N A§§ETPLUS Source: UTI India Dynamic Equity Fund Presentation Aug 2018 69
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UTI India Dynamic Equity Fund

wan1sAMItduviuveunaunu UTI India Dynamic Equity Fund

Performance (%) —— DEF MSCl India
65.00%

3.28% moU

UTI India Dynamic Equity Fund

55.00%

45.00%
35.00%
25.00%
15.00%
5.00%
-5.00% |
-15.00% Vr\\f\.N
-25.00%

-35.00%

. AVIAISY
wan1sANuuwIUVaINaINuU . x
aINavNU*
(As of 31/8/2018)
(15/7/2015)
UTI India Dynamic Equity Fund -12.93% -21.34% -16.74% -14.88% 0.47% 3.28%
MSCI India Index (USD) -15.52% -19.27% -19.23% -20.23% -2.57% -0.33%

wanisAtuvudouniiiu 1 U nanaidudnsiwanauinuAtiodesnol (Annualized Return)

wansadusuluadalulgidugviuduiivwanissntuiiulusunan
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Source: UTI India Dynamic Equity Fund Factsheet 31 May 2020, Bloomberg & UTI IS Performance of over one year is annualised
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UTI India Dynamic Equity Fund

Consensus
- . - - Estimated
M298USENIAN:ITBU . _ . Estimated
I wannnUia=usSNISVoaJIuUsSuUn 2020 EPS
nnavnuanu PE 2020
Growth

NAUNISIIUMSSUIANS
surmswartsglRuSNsMvanAisielrayiassnegos TnonstAusSnsiundy 4 ngunan
Indusind Bank Indusind Bank LTD Ao Treasury, Corporate/Wholesale Banking, Retail Banking lla: due) 6.53 10.45% 34(60.7%) 14(25.0%) 8(14.3%)
HusnisnsiiulngnAtsiguAnaliazssivluduIRY UNISUK dodny Nla: Rlu
(L} HDFC BANK |
T HDFC Bank LTD idusunAsionsURVUNATHRYRgAlUUS:INFBUIGE 19.45 2.12% 51(92.7%) 3(5.4%) 1(1.8%)
Kotak Mahindra surmsionsuitoyidudusiu 2 voeUs:inAduide uSnsrainknaneny Personal Finance,
@ kotak Bank LTD Investment Banking, Wealth Management lia: Us:Ausine) 30.83 -5.84% 32(71.1%) 9(18.7%) 4(5.2%)
|nf05\/5 Infosys LTD USENTRAUSNINAIUSST9 USMSAU IT 1a=n1s outsourcing BvunalnngiDudunu 2 voudulie 103.63 84.77% 36(87.8%) 9(9.7%) 3(6.2%)
ﬁ ° — P - Py R —do v .
b4 TATA Consultancy rinssielusSnisiunUSnuia:ikusnaslenfilkusnisnainatewiu Cloud-based
TATA CONSULTANCY SERUICES Services LTD na:janfeglunaneonaussiio 15U NMSHU NSSUNANS NMSIWNG la:nnsALLNALVUE 1TUsiU 24.62 14.03% 19(39.5%) 18(37.5%) 11(23.0%)
Larsen & Toubro Infotech yiKusNMsAUSnunna:usnislendrsuavrns
LTI I N 13.71 - 42(97.6%)  0(0.0%) 1(2.4%)
- LTD Gdunuuliusnisns:angeglunnniniAnolan

BAJAJ — iPuan1Uumsiunluldsunmis Inusmsau|ua|wamsalJInnusInnmaq

FINSERV Bajaj Finance LTD lna= msaanuTunadnusouua HuwnUs: V’] 30.64 -11.16% 21 (600%) 7(243%) 4(32%)

WAMA:SIMUNOYUBILUASUAU 2 vouls:nAduiRgna:
s[[ Shree Cement LTD gudlswuwanwWnausnwaniwlsiuangy 639.7 1UN:3m6 54.72 -11.81% 15(32.6%)  14(33.3%)  13(30.9%)

'SHREE CEMENT LIMITED

wan1saudunulusanlulaidugvdudunvwanisatudnulusuinmn

N AS§ET PLUS Source : Bloomberg as of 10 June 2020 n
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ASP-INDIA

wan1sAIGUIUVeINaInuU ASP-INDIA Voya ru 3uf 29 w.A. 2563

Return

20.00%
15.00%
10.00%
5.00%
0.00%
~5.00% v
-10.00% ANIINYAAINDINU
~15.00%

-20.00% (6w.9.61)

-25.00%

-30.00% _1 0-1 6%

-35.00%
Nov-18 Jan-19 Mar-19 May-19 Jul-19 Sep-19 Nov-19 Jan-20 Mar-20 May-20

AUIATAAINONU

10U (06/11/2018)
WanduINUNdJINUSIU(%) -23.69 -22.68 -22.81 -21.41 = = = -10.49
WaNoUINUABTEIN(%) -18.73 -11.85 -17.27 -17.27 - - - -5.84
AIUHUWOUVIWANISANTUIU (%) 41.51 52.54 38.21 29.25 = = - 24.52
AUWOUABTEIR (%) 43.79 55.25 40.39 30.24 - - - 25.31

wansatdwuluannluladudvdudguniwanisadudiuiuasunnmn

N ASSETPLUS  Source: Asset Plus Fund Management, Bloomberg as of 29 May 2020
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ASP-INDIA sgazPgANINU

) i p—— AIMIFEIS:AU 6
Zolpsums novnuitn lasNWaa duiie Tnunind ondn
Asset Plus India Dynamic Equity Fund (ASP-INDIA) Q »
onelnsinis Tunnunenglnsinis $:AUAYWIEINBINU h d
wﬁunmulﬁ”
Us:innnaJdnu navnu Feeder Fund nsaasnu vounounu
yarlnsiNs 3,000 &uun nnaurinmsdovieveunasnu®

Aunsioandarinnis audiv 15.00 u.

IGuadnuluruogasnuvadNaINUsoUAINUS:INA Ad Nodnu UTI India Dynamic y
Equity Fund (nednunan) lusdanuogadnu Institutional Class Ingioagluseu 1569 ASJIISN 5,000 uan AU 5,000 un

UuryglutiounanSosa: 80 voayannSwedugnsvodnainu

Surimstentiovainu
ulguremsadnu

- o nndurinnsgevievenaunu’”
oUMMSVIBAUrLIYaINU AUIRIDaNUANINISIURY 15.00 U.

yarushnseAu Turinun (aludnmsrirungenAInZiovusn)

mefu 5 SuriMstuiiEduAUoRU NAV lla:snmSugorunLiovadnu
Inglidusoudurgarinnsiusituds:inA

naanuna‘no:wamuiua'ryrg’liavweioamj'l (Derivative) WonwuUs:ansnaw
NIsUSHIsnIsaunu (Efficient Portfolio Management (EPM)) soufiaiionns
JouiunomuiEey IKiN2INU ASP-INDIA a’noaanuiua'ryry'ﬁ?avweiomﬁ'l
(Derivative) |vTia|vTiuUs:ﬁn§n'1wmsu§msmsa\1r]u (Efficient Portfolio

Management (EPM)) usoutiumstaanunonuidesidogoinnisadnu S=g=I0aMNISHIS=NU

u§l§n5mmsvoaaouﬁn§|Ue‘isuudaads:|nn||a:a'num:vT/|ﬂuvaanour!usouiu .
aunAMJUNeJNUSIUKLIoBaINU (Fund of Fund) KSeaunulunsnansnulnonsy  [EIEESUVCNG STV WEN T CURVENTE LR T TR 1)
TusinuUszinATs KSoausnnauunitunadnusouwWnines (Feeder Fund) Inely

rinis:AUAYWIFBIVaINISAINU (Risk spectrum) IWLVU Mid THIDununas ArsssuIligumMsvie® IUinu 2.00%
Waevauidnnisnaunu iiazidulUiiieUs:Tesliguanveugtioriouadnu

. - 5 iz (2) =
ANSSSUIUBUNISSUBOAU Tud

ANSSSUItBUABENITUYNNBINU (% VouyarnSweauans)

nasTeuiu - dnsumsainulusiwdsaneluamonnsnidnsineunu AnsssuItigUMsIANIS® Tuifu 2.00% siod (§UTSy 1.6100%)
9=rinnsUasnunouiEerUSnsIanUasUR UNSKNUSEINAIROUNIKUA
AOLIFEN9IN Tudnsnlutioundnosa: 90 vosyarRuaINUAIIUS:INA Asssuibougigrawals:Tosu® TUifiu 0.08% sioU (1iU9SY 0.0321%)
otiulsAalunsrinaniomsniliun@inesnuanewistuntosnunouidessinu
smsuaniudeu 5msq"an,Ug'Uumuﬂ‘aUWU'WQ\]@ﬂmsnamu Arsssuitiouunen:idou® Tifiu 1.00% sioU
IWANUASSsSUIligusou® Tuinu 4.49% sial

M3urinmsEovievesnaunu HuNefy SurinsUnAveIUSENHANNSWEIANISNINU IDEIsN WA $11R, USBNIan1snaunusaUs:INARTUaINU, la:Us:inARIfsotosiunsadnu (fnd),
@rnsssuitisunSorlEinesingludnsiNgysounByanwy Mdssiviawi: KSomFdulnv:iioildunis:vosnadnusou

N ASSET PLUS Source: Asset Plus Fund Management as of 10 October 2018 75
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J98n0UIAeNeINAUBIUWOUVISIAINSIEIS (Market Risk)

Ao ADIFSININAYINAIIULIULOUVEISIAN Kiowanaulnulnesouvansiaisusuaovuas Inglisuwans:nuandede
NNIASUTR KEoN12:MATM IKU NISITV IASUFRY ADUEUWOUVOVATNU dns1noniDy Idusiu
IuONWMSUSsIWeUediundUIFsN : USBNIANTSY:Ns:918nN1sadnu Inedinst:KHioyaveuns1ans Iazan1o:n1sadnu
Tuveu=Gu

Jedonouidesnsaumsiiiod ||a:|nsugﬁwaads:mnﬁ’naaquldaaqu (Country and Political Risk)

Ied9nnadnuildndounisainulusiaus:iNARanA 80% Vull Fvensldisuwans:nuannisivagundasiniinisioy ia:
IFAsSugNIA

IUSNWNSUSISIWOaRAWIAEN : USBNIANNS9:USHISAOUIFSNT IneAnauanIuNISinINTSIdoula:IASUgRvoE1
In&sAna:inuWenstunog A IaUD

Uoﬁunmu|§uamnﬁao°'lﬁﬂmsd1ﬁuaaquna‘uds:|nn (Repatriation Risk)

iovonnaunuiidndounisasnulusinuus:ziNARdIA 80% Vuld nesnuditnouidssnnisivasundadsng
meluds:inARnednuiinlUadnuiazonslfisuwans:nuannisivasundadninisitiod na:iAsugnole
IUONNNMSUSHSIWUoUUAMUIABN : USBNIANISY:AITIUNISUSHISAoIABIUSINNG [neRnnIuanIuN1SiN1INTS
iJounaziAsygNvogWINasA soufivutvoya Scoring AlsivNIuUTI1aovauniy Bloomberg é1n§unr;ia:LJs:|nﬂajﬁqr‘iu§Gn
InnsidndounisasnuuIwnstunegwaaue

N\ ) ASSETPLUS
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Jedunouidesmnnisvinaniwadodvednsians (Liquidity Risk)

Ao AoWIFdanIinnINNIshdansSovionsidasiulnius:g:10anSasinnunnInuald ItavenlonialunisdorsSovie

MS1ENSUINNA
IUSNWNSUSHISIWOUBIAUADWIABN : USBNIANS9:=Warstunaunulunsiansiian wadeuauiiulnunatuiionounzodsd

funsusmisnaunu

JedenouidesonnisiiarindryryrBoviudodnti (Leverage Risk)

tov9ndryryrdovudodntin 9190A9UHUWOULINNIHANNSWEWUZIU fuliu Knnadnuadnuludryryrdovieaodntin
gournlfaunsweansinouuwouuNngNIsadnuiurannSwewugau (Underlying Asset)
nsrtifnavnuanulunanniwsmunanoiioUodAunoiuided nounue:wnwumuiieulvis:yludryryrJouiunouides 6
s$7A1 U SUtEENSoN9UINNGT KatioundnsiAMnanAviu:Uu AVt NMsadnuludryryrBovieaontiniioUosAunouides
(u o19lanursniosiunouidelinunun 1a:nstiREIANIsSNednuANANISNIEA nednuanvidelonialunisidsy

wameuINUALANTU
nuoNWMSUSHasIWolaunUAWIREN : InN1snavnu:dIAs1:KanuNIsniogauaus Iwelinisasnuludryryndo

vagaountinulllunAnisngnéiov IWeUoununouidevia:iwelknavnuitlomalfsSuwanauinunuiniu lngv:anulu
dndouninun:aununanndweanmosnistosnunouidey

Jedunouidevennisatuinuveugoonnsidis (Business Risk)

Ao AowIFsIRINAYINNIsIVAsUNUasnouanuasniunsritrnlsveuussn onvidunalkgasnullifiSuwaneuinuaun

ATAKIY
IUONNNMISUSHSIWOARAMUIABN : LAANISNINUTKLNAZIAS1:KENIUNINSU NSUSHASVoIUSBNAaINU SoUny

ssfvIa:gnaInnNssuUS:INNIRINUVOIUSENUUY agnaltiodiwalaununduIdeninand
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Jedunowidssninaouaisnlunissis:niivesijoonnsidas (Credit Risk)

Ao AowIFLIRIARYNNISAoanns askiluau1snIwAURURU na:nSononiDelfinunfun

— o — — i ) - - - —_ b
IUONNNMSUSHSIWOaRAUIASN : USBNIANIS:Wastunadnulunsiansitjoonnsiansiinoubiuag Dan1uzn1SRURG
na:9:lAdnN1s¥AnIN1sUs=uncunisns:idiiuaniusunnnveauoanns1ans SoUfivdnsdounuaNIWAdaININNISINU IWO

Js:igunonuauisniunissns:riivodgoannsiaisognialnaus

AoWIABIEMUSmsIIaniUaeu (Exchange Rate Risk)

msilasuilavesdnsianiuasuiiiuans:nusioyaAvedrliogainu 13U naunusauainugiosanaiunoaansiugouAku
unaau iisvigrinnnlsiugosuniiu nevnusau:IASURUUINNAUUItisuad TuntanaunuriNnadnusouadnuiuyoviiu
unifana:vreridnlsiugosunseufionslfisuwanauinUUINVUNSIALGBIURU Bav:rlRwanauinURTESUTAWTL
Iiuouitiovandovianiuasuanaiiu

IuoNWNMSUSHsIWeUedriunsWIdeN :USENInnTse:aunulundellsdudryryndoviuaountin (Derivatives) AdmonUsidu
snsnanilasuiius:n3wARuanawugiuRadnuAuAiiuuin Insnaunuidulounene:rinsdesnunoUIEBIFUSINS
lanilasuiiunssinuls:inFifounununludnsliiliosnsndosa: 90 vauyaARuadnusaUs:INA ogNIsAA Tunstin
an1on1sniliun® NounUeWASTUNUoINUAIUIZEINUAQEWTIVaILIANISNOINU BNADDEIKU NSIUADNTS
WasuilaulounensiuBIAIA19=aIwansNUADANIIUS:8:619 NEINUSIWISTUNToIAUAIIASIANUAASWLIVOY
gananisnaunu 1Idusu
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VoavouansiazAifiouinuonuacuidsdiunisainu

USBNHANNSWEIANISNBINU llodlsn wad $11R (“USBNIANTS”) darienansaduiiuiiesnnus:auAlumsiuanwsioyaidunisnol Inaludsnuneli
fioiludiauarsenisiBrysouliunnalaritnisse az/mée viswanarurisiunisadnuus:inneng q muAusanglululenansaduil a-lufieidunisii
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Disclaimers

This presentation (the “Presentation”) is for informational purposes only and is furnished on a confidential basis. The
Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security, and may not be used or replied upon in
connection with any offer or solicitation.

The Presentation contains information that has been or may have been provided by a number of sources. Neither Asset Plus
Fund Management Company Limited and its affiliated companies (collectively “Asset Plus”) has separately verified the
information provided form outside sources. Nothing contained herein shall constitute any representation or warranty and no
responsibility or liability is accepted by Asset Plus as to the accuracy or completeness of any information supplied herein.
Before relying on this information Asset Plus advises the recipient of this information to perform independent verification of the
data and conduct his own analysis hereto with appropriate advisors.

Any forward looking statements, results or valuations in the Presentation are based upon current assumptions, may be
simplified and may depend upon events outside Asset Plus’s control. Other events, which were not taken into account, may
occur and may significantly affect Asset Plus’s analysis. Therefore, changes to any assumptions may have a material impact on
any valuations or projections. Actual results may therefore be materially different from any forecast, opinion or valuation in this
Presentation.

No representation or warranty is made as to future performance or such projections or estimates. In considering any
performance data contained herein the recipient should bear in mind that past performance is not indicative of future results,
and there can be no assurance that future results are comparable to results stated herein. The results referred to in this
presentation are unaudited.

Asset Plus is not offering and does not purpose to offer tax, regulatory, accounting, legal, investment or any other advice in
relation to the recipient of this information and this information should not and cannot be relied upon as such. Recipients of this
Presentation should inform themselves about and observe all legal and regulatory requirements
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