E3 WHITEOAK

CAPITAL MANAGEMENT

WHITE OAK CAPITAL MANAGEMENT
White Oak India Pioneers Equity Portfolio

March 2022

CONFIDENTIARO NOT REPRODUCE OR DISTRIBUTE

Thesematerialsare provided solelyon the basisof requestreceivedfrom the recipientand it shouldnot be construedas an investmentadviceand form a primary basisfor any
LIS Na@ V0@ S dndestiNantdecisions Seethe important disclaimerat the end of this presentation

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE



Agenda WHITEOAK

I.  Introduction, Portfolio Manager Profile & Portfolio Strategy
ii. Investment Culture & Team Structure

lii. Portfolio Construction & Risk Management

Iv. White Oak India Pioneers Equity Portfolio

v. Case Studies

vi. Summary of Terms

vii. Investment Case for Indian Equities

viii. Appendix

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE



White Oak Group WHITEOAK

Firmwide AUM Split (%9 By Geograph
Overview plit (%9 By graphy

Offices
India, Mauritius, Singapore,
Switzerland and UK

AUM2: Headcount
~US$5.7bn 242

A Foundedby PrashanKhemkan June2017

A Priorto White OakPrashantservedasthe ClOand LeadPM of
both Goldman SachsIndia since March 2007, and Global

EmergingMarketsEquitysinceJune2013
= India Offshore 9= India Onshore %

A Researchunderpinned on a WLINE LINhaftical KBRSt Q

. Firmwide AUM Split (%) By Type of Investors
honed over two decades replicable across markets and

businesses B

6%
A Performancdirst culture built-upon:

(@) teamoflocalexpertswith globalexperience

(b) bottom-up stockselectionphilosophy 6%

(c) disciplinedfundamentalresearch

. . » Segregated Institutional Accounts = PB, WM, FO, Retail & HNWI
(d) balancedportfolio construction Asset Managers, FoF Endowment, Foundation

Others
Trademarked a®pcoFinca framework 2AUM as of 31 March 2022.
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Extensive investing record across India, GEM and the US

A Prashant joined Goldman Sachs Asset Management (GSAM) in 2000 in the US Growth Equity team

A In 2004, he becam8enior PM and G&hair of the Investment Committeen theUS Growth Equity tearwhich managed US$25 bn
A Returned to Mumbai in 2006 to staBSAM India businesshere he served ag10 and CEO / @@EQuntil 2017
A In 2013, Prashant moved to SingaporeéCi® and Lead PM of both India and Global Emerging Markets
A Directly managed more thadS$5.0 brout of the US$.5 bn managed by his team
A Prashant and the funds managed by him at GSAM earned several awards including Citywire AAA rating and FundCalibee Elite ratin
A Prashant iAAA rated by Citywirdased on thehree yearrisk-adjusted performance across all funds he is managing tdm2®ruary 2022
CIO and Lead PM of GS India Equity CIO and Lead PM of GS GEM Equity
A PrashantaunchedGSindia Equitystrategyin March 2007 with US A Prashantook overasClOand LeadPM of GSGEMStrategyin 2013
5.0mnseedcapitalfrom GoldmanSachs with approximatelyUSp600mnin total assets
A ScaledGSIndia Equity businessto US52.5 bn with distribution A ScaledGEMbusinesgo US52.6 bn with distribution acrossmultiple
acrossmultiple channelsn Europe Asia,and USA channelsn Europe Asiaand USA
A Since inception the strategy delivered peer group leading A During his tenure, the strategy delivered peer group leading
cumulative265.8%grossUSDreturns! vs 66.1%for its benchmark cumulative36.3%grossUSDreturns? vs 13.1%for its benchmark
3000 ~2.5bn 3000 ~2.6bn
2500 2500
2000 2000
1500 1500
1000 1000 ~ 675mn
500 0 500
0 0
2007 2017 2013 2017
GSAM India Equity AUM (US$ mn) GSAM GEM Equity AUM (US$ mn)

Past performance Gross of Fees in US$ for GS India Equity Pciffatibperformance Gross of Fees in US$ for GS EM Equity Portfolio.
Gt &0 LISNF2NXIyOS Aa y2G I NBtAFotS AyRAOFG2N 2T Fimiudds. TheR Zaizbeling assusaiite NGB dbrdpiigibie re¥ultsican/be/a0hieBed & fhat2 NJ R S
AAYAEI NI AYy@SadySyid adNrGS3e Oy 6S AYLIESYSYGSR 2N GKIdG Ay@dSaidySyd 2625S00A0Sa Oy 0SS | OKASQOSR®E
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WHITEOAK

Investment Culture:
Team, Philosophy, Process &
Portfolio Construction




Focused Investment Culture WHITEOAK

Performance first

Teamof local experts with global experience Bottom up stock selection baseBhilosophy
Strong culture of performance Buy great businesses at attractive values
Aligned with client portfolio Investh y 0 dzi A yYp&@ndnAcroR 2 Y Q
Judgment
Edge

Information India Analytical
. Edge
Edge Portfolio g
Knowledge
Edge

Time testedProcess BalancedPortfolio Construction
Disciplined fundamental research Aim to avoid top down bets on macro factors
ProprietaryOpcoFincm analytical framework honed over two decades Aim to ensure performance a function of stock selection
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Our Team

Y

WHITEOAK

Well resourced team of local experts with global experience

Team?
[¥rs of Exp)

Prashant
Khemka *
(24)

Manoj

Garg
(26)

j.
sanjay vaid
133
i
{4

arthur
Kadish

“

)

[

Krishna
sathyamoorthi
) 4

Lim Wen Loong

Coverage

Founder

Healthcare,
Chemiczls,
Auto,
Logistics

Trading
Advisor

Global
Emerging
naarkets

Global
EmErging
Markets

Global
Emerging
Markets,
Logistics

Team?
[¥rs of Exp)

Ramesh
Mantri
(13)

Trupti
agrawal
(18}

Dhanashres
Chityala
(3]

Technology,

Industrials,
Building
Materials,
Metzls

Retail,
Building
Materials

Trading
Advisor

Team®
(s of Exp)

Parag
Jariwala
(150

Rishi
mMaheshwari
(1)

rohit
Chordia
(1)

ﬁh
ayush
Abhijest
{10}

Q Anand

Ehawnani

Meeraj
Parkash
(5]

i

Coverage

Financials

Consumer,
Telecom,

Energy,
utilities

Technology,
Consumer
Discretionary,
Metals

Financials

Industrizls,
Energy,
Utilities

Team®
[¥rs of Exp)

Aman
Kapadia
]

Chaitanya
Kapur

8}

Vishwamithra
Shashishekara
1)

wineet Narang

1)

Darshak
Lodhiya
[e4]

Kritik Jain

Coverage

Forensics,
ESG, Primary
Research

Trading
Advisor

Technalogy,
Industrials,
Metals

Healthoare,
Chemicals,
Industrials

Financialz,
Auto,
Logistics

Financials

Team®
[¥rs of
=

Bordia

Pratyush
Agarwal

Divyanshu
Sachdeva

Rishaly
Kothari

Yash

Coverage

Consumer,
Retail

Technalogy

Healthcare,
Chemicals,
Building
Materials

Consumer,
Retail

Industrials,
MEtals

1Employees of White Oak Capital Partners Pte. 2White Oak AMC in Mumbai . 3WOCM provides non-binding, non-exclusive investment research services to White Oak Capital Partners Pte. 4 The Ratings
are based on the ma n a g ¢éhred\ year risk-adjusted performance across all funds the manager is managing to 28" February 2022
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Investment Philosophy

WHITEOAK

Outsized returns can be earned over time by investing in great businesses at attractive valuations

Attributes we look for
Well managed and capial
scalable business,

. . Scalable long term opportunity
with superior
returns on capital
Strong execution and
governance

Our Valuation Framework

Valuation

: Intrinsic value = present value
Current price at a of future cash flows

substantial discount

Value excess returns on capital

to intrinsic value vs capital employed

3 oo Ty 5o v, \ ., 16 r“o
WOAD'BOO I Q& (%1—|—Q

Factors we evaluate

A Industry competitive intensity
A Sustainable competitive advantage

A Industry potential versus current size
A Expanding market share and scope

A Drive to create longerm value
A Interests aligned with minority shareholders

Insights we derive

A Economic FCF rather than accounting one
A Terminal value based on greatness of business

A Assess cash flows net of cost of capital
A OpcoFinca multiples for relative comps
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OpcoFinca Framework WHITEOAK

ABC Company

I
I I
ABC FinCo
Financing Company
Owns all capital investments of

ABC OpCo
Operating Company

ABC Capitatlight
— PPE PPE rental charge (Operating lease cost) —
pelking Working capital financing charge D
Capital
- Taxes Government
\ 4

\ 4
EROIC FQEarl, Year2, ...)

Invested Capital (IC) V(ABC Opco) = V(EROIC)
V(ABC FinCo) = IC V(EROIC) = PV(Excess ROIC cash
flows)

AR & ARCAR EE A

F» +m fi (Aq'EEA
W4 F I: r:‘;'Aé “H"H“I “Eé'mé
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Investment Philosophy

WHITEOAK

Aim to avoid businesses with weaker characteristics

Siphoning of cash or value
Manipulation of stock prices
Unethical business practices

Misaligned interests

Examples
Numerous across sectors

Certain commodity
companies

Excessive competition in
capitatintensive industry

Misallocation of capital
Empire building

Examples
Conglomeration without

capabilities

Existential threat from
technological developments

Examples
Print media from online

Wind energy from solar
Combustion engine from
electric vehicles

Poor Weak returns on Substitution or
corporate governance incremental capital obsolescence risk

Beware of value traps

STRICTLY PRIVATE AND CONFIDEDDINDT REPRODUCE OR DISTRIBUTE
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Investment Process

WHITEOAK

We distil from a broad investible universe

Investment Universe
~ 750 with MCAP > US$150mn

Observea broad universe
Screerout poor governance
Avoidweakcharacteristics
Stayalert to structuralchanges
Lookfor desiredattributes

Great Businesses
~ 200

Identify and research
greatbusinesses

Analyse in depth

Maintain ongoing research
Assess relative greatness

Attractive Value
50-80

Investin the attractively valued
Wait until valueemerges
Actwhenopportunity presents

STRICTLY PRIVATE AND CONFIDEDDINDT REPRODUCE OR DISTRIBUTE
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Investment Process WHITEOAK

We aim to avoid misgoverned companies

Forms of Misgovernance

Cheating existing Cheating Investors Unethical or lllegal Misaligned Interests Poor

Partners

Siphoning off cash or
value

Conflicted covert
related-party
transactions

Different ownership in
similar businesses

Different ownership of
new ventures

Stock price
manipulation

Price rigging followed
by bespoke
placements

Talking up prospects
ahead of insider sales

Talking up prospects
before secondary
offering

He that lieth down with dogs shall rise up with flegBenjamin Franklin

Business Conduct

A Unethical means of
procuring
contracts

A lllegal links with
authorities

A lllegitimate
cartelization

or objectives

A Business run for benefit

of promoters

Limited concern for
shareholder interests

Abusing companies for
family planning reasons

Accounting

A Aggressive accounting
assumptions

A Transactions without
business merit

A Frontloading
revenues, back
ending expenses

A Earnings smoothing

STRICTLY PRIVATE AND CONFIDEDDINDT REPRODUCE OR DISTRIBUTE
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Investment Process WHITEOAK

We aim to adhere to a time tested analytical framework in a disciplined manner

)

( Business Assessme
Financial modelling

Company visits & field work
Supply chain meetings

Idea

: Analysis
Generation

Ongoing Decision &
Evaluation Sizing

Business evolution
Monitor value gap

Combination of business & valu
Compare across opportunitie

Keep perspective of business cycles, rather than accounting years

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE 13



WHITEOAK

Portfolio Construction
& Risk Management




Portfolio Construction & Risk Management WHITEOAK
We aim to ensure performance is a result of skill rather than chance

A Balanced portfolioof select companies Pro-cyclical companies*

agnostic to benchmark s Countercyclical companies*
Market cycle*

A Focus on ensuring alpha generation is a
function ofstock selection

A Aim to consciouslgvoid market timingor
sector rotationor other such topdown bets
Outperformance
over the cycle*
A Understand, monitor, and aim to contain
residual factor riskghat areby-product of
stock selection

Market Returns

A Typical exposure limits
Single stock: 10% at market value
Single promoter group: 25%
Single industry: 30%

We never forget that in macro, we only have hunches: in the micro, we can develop justifiably deep conviction
- Seth Klarman

*For lllustration Purpose only

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE 15



Opportunity Funnel WHITEDAK

Higher inefficiencies in mid and small cap

Overvalued

A

Fairly valued Large Cap Mid Cap Small Cap

A 4

Investment opportunities

v
Undervalued

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE 16



Portfolio Strategy

WHITEOAK

Investment Objective

Benchmark

Inception Date

Investment Approach

Investment Style

Market Cap

EstimatedHoldings

Sustained capital appreciation through superior returns over time

S&PBSE 500 TR

April 2019

Bottom-up

Style Agnostic

All Cap

40¢ 60

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE
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WHITEOAK

White Oak India Pioneers
Equity Portfolio




Portfolio Performance: White Oak India Pioneers Equity PortfoligiyiTEoak

09 April 201%; 31 March 2022, Net of Fees in INR

Portfolio Benchmark % Excess Returns
S&P BSE 500 (bps)
YTD 2022 -3.3% -0.3% -305
2021 34.4% 31.6% +281
2020 34.9% 18.4% +1651
Partial 2019 6.7% 3.5% +320
Since Inceptiot
A 23.4% 17.3% +610
(Annualised)
Since Inceptiot 87.2% 61.0% +2624

(Cumulative)

S&P BSE 100 Larc  S&P BSE 150 S&P BSE 250
cap Mid cap Small cap
0.6% -2.9% -3.9%
26.9% 48.6% 59.1%
16.6% 26.3% 27.9%
5.4% -0.3% -11.2%
16.3% 22.2% 20.3%
56.8% 81.8% 73.7%

Inception Date: 09 April 2019All indices are Net Total Return in INRrformance is net of all fees and expenses (including taResfjormance shown since 9 April 2019 as client
monies were managed from this dateéerformance related information provided herein is not verified by SEBI. Past performance is not a reliable indicator ce<ults.

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE
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Market Cap Attribution Analysis

WHITEOAK

Stock selection drives performance : 09 April 282 March 2022

Attribution by Market Cap

Large Cap
|
Mid Cap
I ——
Small Cap
-5 - 5 10 15 20 25 30

Total Attribution (%) Allocation Effect (%) m Selection Effect (%)

Portfolio Benchmark Attribution
Average Total Average Total Selection Allocation Total
Weight Return Weight Return Effect Effect Attribution
(%) (%) (%) (%) (%) (%) (%)
Large Cap 60.5 78.7 80.2 63.9 7.4 -1.0 6.4
Mid Cap 24.4 179.4 135 57.9 24.3 0.5 24.8
Small Cap 12.5 108.0 6.3 34.8 10.2 -35 6.6
Cash/Futures/Other: 2.6 0.0 0.0 0.0 - - 5.1
Total 100.0 93.8 100.0 61.0 418 9.1 32.7

IC OG{ SiiQa ! i iPedomndnieiisgybss loffeed, tAx@shaiid expenses. Market Cap ClassificatioBesupiges and Exchange Board of InGEEI) guidelines for
Mutual FundsPerformance related information provided herein is not verified by SEBI.

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE
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Sector Attribution Analysts

WHITEOAK

Stock selection drives performance : 09 April 282 March 2022

Comm Services

Consumer Disc

Consumer Staples
Energy
Financials

Health Care
Industrials
Information Tech
Materials

Real Estate

Utilities

Attribution by Sector

il 0Gasioa

2 4 6 8

Allocation Effect (%) o Selection Effect (%)

Sector Portfolio Benchmark Attribution
Average Total Average Total SelectionAllocation Total
Weight Return Weight Return Effect Effect Attribution
%) ) %) %) %) %) (%)
Comm Services 2.3 94.9 2.7 57.1 0.1 -0.8 -0.7
Consumer Disc 12.2 68.4 8.5 45.6 35 -0.6 2.9
Consumer Staples 8.3 29.2 9.0 26.1 0.8 -0.4 0.4
Energy 0.0 0.0 9.7 75.7 0.0 -1.8 -1.8
Financials 32.3 58.7 31.9 26.0 12.1 -0.1 12.0
Health Care 11.8 147.3 55 79.7 7.5 8.1 15.6
Industrials 5.3 97.6 6.8 62.0 1.0 -0.2 0.8
Information Tech 17.1 207.5 12.5 140.7 10.3 3.2 13.5
Materials 7.2 130.8 9.5 110.0 -1.7 0.0 -1.7
Real Estate 0.8 70.7 0.7 76.7 0.1 -0.4 -0.3
Utilities 0.0 0.0 3.2 142.0 0.0 -3.0 -3.0
Cash/Futures/Others 2.6 0.0 0.0 0.0 - - -5.1
Total 100.0 93.8 100.0 61.0 33.7 -1.0 32.7

I (i (GN8 gldssific@tigRerforyidnéedsgross ¥f fees, taxes and experRegormance related information provided herein is not verified by SEBI.

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE

21



Portfolio Performance WHITEOAK
Top 10 contributors and detractors for 09 April 2@131 March 2022
Ending Total Contribution Ending Total Contribution

Top 10 Contributors

Weight (%) Return (%) to Alpha (bps

Coforge

NavinFluorine International
IPCA Laboratories
Muthoot Finance

Larsen & Toubro Infotech
Abbott India

Torrent Pharmaceuticals
Bajaj Finance

Persistent Systems

JB Chemicals & Pharmaceutit

1.7
18
0.0
0.0
0.0
15
0.0
2.0
3.2
0.0

+253.4
+364.0
+134.9
+97.1
+116.6
+100.8
+35.3
+141.4
+300.7
+129.4

+529
+486
+320
+314
+303
+301
+301
+242
+232
+214

Performance related information provided herein is not verified by SEBI.

Top 10 Detractors Weight (%) Return (%) to Alpha (bps

Axis Bank 34 -41.4 -261
Delta Corp 0.0 -72.5 -253
Indigo Paints 1.6 -40.3 -195
HDFC Asset Management 0.0 +16.0 -90
Bharti Airtel 0.0 -29.1 -84
Infosys 8.9 +113.4 -83
JyothylLabs 0.0 -28.9 -83
United Breweries 0.0 -10.5 -80
Godrej Industries 0.0 -28.0 -78
V | P Industries 0.0 -43.4 -78

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE
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L
Portfolio Composition WHITEOAK
As at 31 March 2022

GICS Sector Weights

29.6%
28.8%
19.6%
14.3% 14.6%
10 g 11.6%
10.9% 9.9% 8.8%
7.9% 7.1% ’ 7.1%
7 5.6% 4.3% 5.4% 5.2%
a 31 95 i 2.6%3.0% 0.79%0.9%
72 76 09 .09 33 .7%0.9%
0.0% 11 0.0%[4g 52 - 010
Consumer Disc Information Tech Financials Industrials Materials Energy Utilities Health Care  Consumer Staples Comm Services  Real Estate
m Portfolio = S&P BSE 500
Market Cap Weights? Key characteristics
78.1% Number of Holdings 52 30
58.3% WeightedAvgMarket Cap US $32.Dn US $87.®n
FY22 ROE 19.9% 11.4%
95 23.1% FY230pcoFinca P/FCF 35.3x 41.8x
20 14.4% 16.7% . FY240pcoFinca PIFCF 28.7x 33.2
. (
140 JN 266 FY23 PIE 24.1x 23.0x
Large Cap Mid Cap Small Cap FY24 PIE 20.3x 19.9x
B Portfolio = S&P BSE 500 Projected Revenue 3 year cagr 15.3% 12.0%
Projected Earnings 3 year cagr 17.8% 16.5%

I¢KS ydzYoSNJ AYAARS (GKS ol NA RSy2i(S (KS ydzyoSNI 2F O2 Y igicghR Ratket Cgp Chssificktionns feecirities and | G A 2 y
Exchange Board of Indi&EBI) guidelines for Mutual Fun#igvhiteOakResearch, Bloomberg.
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b 2
WHITEOAK

Case Studies*

“The following case studies are illustrative examples only. The illustrated companies included here may or may not necessarily be held in any portfolio at any time in the past or currently.
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Case Studies*Infoedge

WHITEOAK

iInfoedge

LYRAF Q& t8FRAY3 Of |

Ly F2 S Raki@m is Ly R Adorirant
onlinejobsportal with 70%t traffic share It also
owns 99%crescom which is the No. 1 online
realestate classifiedsportal with 50% traffic
share

L v R fow ifkérnet penetration providesa long
runway of growth for these dominant classified
businesses

Managementhas an excellenttrack record of
execution It has also made investments in
L v R keddifigiood deliverycompany(Zomato),
and L y R AtbpQ anline policy aggregator
(Policybazgr

(naukricom

7

acres com

“The following case studies are illustrative examples only. The illustrated companies included here may or may not necessarily be held in any portfolio at any time in the past or currently.

STRICTLY PRIVATE AND CONFIDEDDINDT REPRODUCE OR DISTRIBUTE
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Case Studies*NavinFluorine International WHITEOAK

N
NAVIN FLUORINE

Emerging leader in fluorination

A Established in 1967, NFIL has successfully
transitionedits businessnodel from a domestic
focused, commoditised inorganic fluoride YA 10 ) -
manufacturer to a well-established specialty 5 .\ NAVIN FLUORINE
chemicaland CRAM®layerglobally o : A N} INTERNATIONAL LIMITED

A Fluorination is one of the fastest growing
chemistry globally owing to its lipophilic
properties which increasesthe potency and
efficacy of formulations  Development
capabilities(esp multi-step) in fluorine have a
longgestationperiod and hencethere areonly a
handful of playersin fluorine chemistryglobally

A NFILhas seen renewed aggressionunder the
leadershipof RadheshWelling who has more
than 25 years of experiencein the speciality
chemicals industry. Post his joining, the
managementhas created the right incentive
structure for employeesat all levelsto ensure
valueaccretivegrowth

“The following case studies are illustrative examples only. The illustrated companies included here may or may not necessarily be held in any portfolio at any time in the past or currently.
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Structure and Key Terms WHITEOAK

Investment Approach White Oak India Pioneers Equity Portfolio
Structure Discretionary Portfolio Management Services
Portfolio Manager White Oak Capital Management Consultants LLP

¢KS 202S00GA@S 2F GKS adNrGS3e A& G2 | OKAS@S f2y3andaSNyY OF
The investment strategy is long only with a bottap stock selection approach. The investment philosophy is, that

Investment Objective outsized returns are earned over time by investing in great businesses at attractive values. A great business, in sur view, i
one that is well managed, scalable, and generates superior returns on incremental capital. Valuation is attractive when the
current market price is at a substantial discount to intrinsic value.

Minimum Investment INR 50 lakhs
<INR 1@r > INR 1@r

Investment Amount &
Management Fees

2.50% per annum 2.00% per annum
Exit Load Nil
Operating Expenses At actuals, capped at maximum prescribed by regulations
Benchmark S&P BSE 500 TR Index
Custodian ICICI Bank, Kotak Mahindra Bank Limited and HDFC Bank Limited
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WHITEOAK

Investment Case for
Indian Equities




Alpha Opportunityc Most Compelling Reason to Invest

WHITEOAK

5 Year Excess performance 10Neur Excess parformance:  Perastenceof

20% 10 0 10 20 30 -30%-20 10 0 10 20 30 Performance’
India I 7
China | BN
Mexico I -
United Kingdom | B
Canada I -5
Japan R
Australia & New Zealand I 4°
European Large Cap -0.001% | B
Korea | EU
U.S. Small Cap | Bl
Thailand I 50
U.S.Large Cap . -4
U.S. Midcap I -5
Africa | EB

*Annualized, compared with benchmark/index  Persistence of Managerial Performance = Parcentage of active managers in the top half of performance from 2009 to 2013 that are
in the top half of performers from 2014 to 2018

Source: The Wall Street Journal.
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The Longerm Case for Indian Equities WHITEDAK

Economic evolution

2020 US$2.9tn: B largest
2030est. US$6tn:'Slargest

Strong domestically driven growth

Consumption = 58% of GDP

Profitable and diverse corporate
universe

20-yearRoE17%

Institutional infrastructure of a
mature democracy

Net Democracy score 9/10*

wOnce in an era transformation

uMulti-generational opportunity

uKey driver for global growth over coming years

wAttractive demographics, domestic consumption and investment

uwSuperior corporate profitability, superior asset mix

uEntrepreneurially driven capital allocation

windependent Central Bank, Election Commission and Judiciary

uStrong property rights under a Common Law system

Source: White OalR030 estimates from CEBR (The Centre for Economics and Business Research), * As per Polity Database

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE
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ko
Corporate Earnings WHITEOAK

Historical growth and returns: Compounded Annual Growth Rates

FY93FY22:
12.0% CAGR

sensex Retur™ (%) FY 2022€523%
FY93FY22e: CAGR
o Growth (%) 12.4% CAGR FY93FY22e:
nal G 12.2% CAGR FY 0&0: 5.1% CAGR

Nomi!

rowth (%)
sensex EPS G FY 0208: 25% CAGR

FY 9€03: 1% CAGR
FY 9396: 45% CAGR

o T Tw o To oo T4 ol T w04’y o s nTo "~ o o o 4 9
o o o o o o o o o o o o o o o o o - - - - N I — - — - N N N
> > > > > > > > > > > > > > > > > > > > > > > > > > > > > N
w w w w w w w w w w w w w w w w w w w w w w w w w w w w w E

Corporate Profits as a Percentage of GDP Average Return on Equity from 2062020

8.0% 7.2%

India 17.3%

6.0%

) 3.7% Asia Pacific e 12.4%

4.0% Average=3.5% sia Pacific exapan A%

2.6%
2.0% [1.39 1.6 .
° |13 Emerging Markets 13.0%
OdANMNMTUOLONODDOANMNMSTNHDOMNOOOO
OO0 000000000 dd A dddddoddNN World 111%
S5-5>5>55355SS55555 555> > > > > > > > > > > > -
{1y Wy ey 1 My 1y Wy Wy Iy ey My 1 Iy Ay Iy I N A WA W WIS W R A

Corporate profit to GDP (%)

Source: MotilaDswallnstitutional Research, Spark, Bloomberg, White Oak Research.
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Valuation History WHITEOAK

Sensex Forward P/ MSCI India P/E premium over MSCI ERIP%
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Source Bloomberg Motilal Oswallnstitutional ResearchUBS 'Dataas of March 2022 2Senses the benchmarkindexof India'sBombayStockExchangéBSE)The Sensesis comprisedof 30 of the largestand most
activelytraded stockson the BSEprovidinga gaugeof India'seconomy *TheMSClndialndexis designedto measurethe performanceof the largeand mid capsegmentsof the Indianmarket
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Entrepreneurially driven diverse corporate universe WHITEOAK

MSCI Country IMI Index

South

% weight India  China ... Brazil Russia Korea Taiwan StateOwned Enterprise weights in Emerging markets
comm. 37 172 98 18 78 9.3 21
Services
Cons. Disc. 9.0 27.7 12.4 7.3 0.7 9.0 3.0

70%
Cons. Staples 7.0 55 9.2 9.3 3.1 35 1.7 0%
Energy 10.2 23 1.6 14.7 49.6 1.6 0.3 0%
Financials 219 16.6 325 22.4 18.9 8.9 13.2 20%
Health Care 5.7 6.5 2.6 43 0.2 6.8 0.7 20%

Average: 20%
Industrials 7.2 5.9 25 8.3 0.6 10.1 4.8 20% | [S—_—
Technology 17.2 6.2 0.1 1.3 0.1 42.2 66.7 10% 6%
Materials 120 40 253 228 176 8.0 7.0 W oL w w w v v = 3z v £ & > g
E3£¢8§EEFEEEgEE
Real Estate 1.2 4.9 4.0 1.1 0.2 0.2 0.5 £ ¢ 25 g & o« 8 - B ¥
< O =

Utilities 5.0 2.7 6.7 1.2 0.5 5
HHI* 221 328 329 735 941 1,141 1,363

Sourcefactset White Oak, Data as of March 2022, except for Russia which is as of Dec 2021
* HerfindahkHirschman Index (HHI) as calculated=bgtsefprovidesnumerical measure of the portfolio concentration of an aggregate. This is measured by summing the squared weights ditthentsns

Weights of securities that have the same parent equity are consolidated for this metric.
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Democratic Institutions and Minority Protectieindia vs EM peersyHITEoAK

Minority Investor Protection Rank; India vs EMs Net Democracy Scoréndia vs EMs

80 10 9

9 9
72 8 8 8
70 7
61 61
60 4
5 I
40 37
28
30 25 I I
20 3
13 13 4

10

2 3 I I 77

0 e = = ] c © © © = o] ] ko] > ©

g 2 £ 8§ § g € 5 8 % § 2 ¢ g 8§ § 8 g 3 § & § £

2 8 2 £ S = 4] [ 2 ] 2 2 = Q S © 54 > 9 < =< i =

s & - £ % o g =2 & @ s = I 5§ ¥ @ 2 8 f 8 5 g O

£ - Q
= = s ] = % e s = S
@ (]
Source: World Bank Doing Business Report 20@lity Project database
.* Net Democracy Score = Polity score obtained by deducting autocracy score from democracy score. In the Polity databassareotatad between10 (full autocracy) to +10 (full democracy).
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Economic Policy Uncertainty Index
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* EM average: China, Russia, Mexico, Brazil

Source: Baker, Bloom and Davis (2016)

Global
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Democracy and SOE composition impact PE multiples WHITEOAK

PE differentialg Most and Least Democratic countries PE differential among EM universgSOE vs non SOE

25 = Median PE 25 Median PE

23
20
21
19
15
17
10 15
13 ~~
5 11
0
29 SUNIVYERISHdNNIT RN R Q9 d DOOAANNMMITIWONIWODOONNDODDO O
5338038833808 00000000008 0 Q@ St S Sl S el G S S e QLA Q)
= NN NN NANNANNNNNNNNNNNNNNAN O C OCcC O0OCc O0OCc 0O L0 LOUC OLOCc O0OCc OcCc O0OcCc OcCc O
OSSOV SDVLSLVSDLSDVLSOOSOLSDLSOVOSOSOSO
g g [aRsNals Nl NaleNalaNaleNalrNaleNalrNalrNalrlalrlial
Most democratic economies Least democratic economies
Non-SOE SOE

Sample list of countries that are most  India, Taiwan, Indonesia, South
democratic (Net Democracy score >= 8) Africa, Poland, Brazil, Chile

Sample list of least democratic China, Egypt, Ukraine, Russia,
economies (Net Democracy score < 5) Saudi Arabia, Turkey

Source: Polity Project Databas@&ctset
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A tale of two decades India vs US

WHITEOAK

Total Return (US$)

2000- 2010 2010¢ 2020
15% 12% 15%
11%
10% 10%
5% 5%
0% 0% —
1% 0%
-5% -5%
MSCI India S&P 500 MSCI India S&P 500

Earnings Growth (US$)

2000- 2010 2010¢ 2020
15% 14% 15%
10% 10% 8%
5% 2% 5%
0% 0% —
1%
5% 5%
MSCI India S&P 500 MSCI India S&P 500

Source: Bloomberg. *Data shown above is for fiscal year ending March 2020.

2000¢ 2020
15%
10%
0
6% 5%
- .
0%
-5%
MSCI India S&P 500
2000¢ 2020
15%
10%
{Y
6% 5%
- l
0%
-5%
MSCI India S&P 500
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Mid-Cap Multiples Premium/Discount WHITEOAK

Midcap Prem/Disc across Markets % (on 12FwdPE)

100%
80% -
60% -
40% -
20% -

0% ‘ ‘ ‘ —— - ‘ ‘ - ‘ ‘
USA . Japan. UK Canada France Germany China India Brazil South'Korea Taiwan

-20%
Mar-18 © Mar-19 ®Mar-20 = Mar-21 ®Mar-22

-40% -

LYRAFI Q4 KAAG2NAOFE aAR /I L) ORwdRE) NBS /L) 432014
40%
30% -
20% -

10% -

Average:4.5%

-30% |

-40% -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Macroeconomic Indicators are supportive

WHITEOAK

Inflation and Interest Rates
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20 1 CPI Inflation (%) Repo Rate (%)- RHS - 10.0
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Fiscal Deficit

6.9
6.4

FY22RE
FY23BE

Assumes crude oil
price of US$10Wmbl

Current Account Deficit as a % of GDP

2021

2023E

Current Account Deficit (ex Gold Imports) as a % of GDP

Source: Bloomberg, Reserve Bank of India. * FY23 budgeted estimate as per FY23 Union Budget announcement, Updated ¢iw@0a2. Mar
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Changing dynamics of external sector WHITEDAK

+dzf YSNIOATAGE (2 2Af LINR OS H expd@ts taweXutpassed the oil import bill

120 Crude oil price ($/bbl) 250 Assumes FY23FY24 crude oil . <
112 price at US$10®bl
100 200 215
108 106 _# 95
== 150
80 = ,’---------f
/ \ V2 100
60 pm—— (e 4
/ 50
4 - 84 85 84
0 79 . - 80 0
56 62 56 61
20 39 46 48 45
27 53 28 -50
0 w -100
S83885882JdoaIoanaa8TY 2883885889y venvaggyu
> > > > > > > > > > > > > > > > > > > > (N T T S T T T Y>> > >>>>>> NS
L (e (T e e (R (T (I (T (I (T (O (O (T (O T (O (S (O (R (R (R (R A M
Actual price: India basket = = = = Level at which it corresponds to 2% of CAD to . Lo
P P ° Gap ($ bn) IT Exports ($ bn) Oil imports ($ bn)

A ForeveryUSb10/bbl increasen crudeoil prices, it is estimatedthat CADto GDFincreasesy 40bps

A Overthe years,growing software exports and narrowing of non-oil trade deficit due to rising exportsin engineering
goods,electronicsandtextileshavereducedL y Rvulne@adilityto highercrudeoil prices

A Initiativeslike ProductionLinkedIncentive (PLI)schemelikely to further reduceimport dependencyin manufacturing
sector

Source: Bloomberg, Spark, White Oak
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Equity Market Inflows WHITEDAK

Foreign Institutional Investors (FII) Flows (USD billion) Net buying by domestic mutual funds (USD billion)

. . " 0
Fll inflows into equities (US$bny=—— As % of Avg Yearly Market Cap (RF Net buying by mutual funds (US$b As % of Avg Yearly Market Cap (R

40

20 1.5%
30 2.5% 15
20 1.0%
1.5% 10
10 5 0.5%
0.5%
0 0
-0.5% 0.0%
-10 -5
-20 - -1.5% 10 -0.5%
N © I~ 0 O O « N ™M n © ~ 0 O O «+ :
s88s88cgggegggeggggayy g8s88332g22323:=228¢88
N N N NN AN AN AN NN NN NN AN NN NN N N N N N N
SIP inflows into mutual fundslS$br) Domestic Savings in Equities (%)
18 Equity investments as % of household savings
SIP refers to Systematic Investment Plan
16 45 4.2 41
. 3.8
14 15 4.0 36 35 3.6
35 3.1 3.0
1.2 30 2.7 . 27 45 26
2.2 .
1.0 25 18 19 19
08 20 15 7
! 15
0.6 1.0
0.4 05
~ e} © o o o o — I N 0.0
T 0z 3 oz ©.%2 § 22 § 9 3885832232328 533¢84Y
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Source: Bloomberg, NSDL, SEBI, AMFI. FIl_and mutual funds inflows data for calendar year
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Robust Longerm Market Returns

WHITEOAK

India United States

2000 2020 Delta 2000 2020 Delta

Economy
Nominal GDP ($ billion) 477 2,709 5.7x 10,285 20,933 2.0x
Per Capita GDE) 465 1,965 4.2x 35,252 63,416 1.8x
Corporate Earnings per share {$) 0.2 0.6 2.8x 54 123 2.3x
Equity Market Index ($) 6 22 3.9x 1,469 3,756 2.6X
Market Cap ($ billiord 184 2,520 13.7x 15,226 42,641 2.8x

Major macroeconomi@nd geopoliticalsetbacks

A
A

I e .

200@ comingout of Kargilwar (1999 with Pakistan

Terroristattackon Parliament2001, Mumbaitrain attacksin 2006 attackson MumbaiHotelsin 2008

2008 GlobalFinancialrisis

Oil Pricevolatility from $25 per bbl to over $145

2010- 2014 Telecomspectrum(2G)scam CommonwealtiGamesscam Coalscam Bribefor-loanand other scams

202@ Covidpandemic

Source: Bloomberg, Reserve Bank of INi#5Cl India (MXIN Index), S&P 500 (SPX irflé€)AUINDI Index, WCAUUS Index.
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Guaranteed Real Loss vs Compounding Gains WHITEOAK
Fixed deposit vs Equities

Equity returns since 1985
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2015
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Gold
— T 0P performers

Sensex

Sensex e—— Top performers

Source: Bloomberg
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Risk to the Investment Calse

WHITEOAK

Near term risks
A Uncertainty related to Covid pandemic
A Sharp reversal in global markets

A Sharp spike in oil prices

Other commonly held concerns

A Weak infrastructure

A Geopolitical tensions

A Social unrest due to wealth disparity or caste system

A Trade wars

INote that these are not all the risks to the investment case but only a high level summary of certain key risks
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Factors supporting earnings acceleration

WHITEOAK
Key trend Factors playing out Beneficiary sectors
Market share Domestic supply chain disruption and shift ta@mmerce has Home improvement (Paints, Pipes,
consolidation led to market share gains for large organised listed companies Tiles), Consumer Staples, Jewellery
China + 1 Global supply chain disruptions have further accelerated the Specialty Chemicals, Electronics,
ongoing China + 1 strategy for global companies Other manufacturing
Surge in global Covid has accelerated the adoption of digital technologies IT Services
tech spend globally
Strong demand Pandemic led home improvement spending and demand for Real Estate, Building Materials
for real estate real estate after a decade of sluggish growth
Higher Emerging supply challenges with China reducing presence in  Metals
commodity prices global steel market

Source: White Oak
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L
Corporate Earnings: Structural trends emerging WHITEOAK

Consolidation of market share is taking place across sectors

EBITDA margin expansion on the back of cost control

20%

1HFY22 growth EBITDAnargin, BSELOO (ex financials) «
18% J
4
7% . 16% /
5 Banks (Credit) o /
(]
20-22%
I Cement (Volume) 12%
10%
0 .
_43 ?8% Consumer Electricals (Reven 8%
6% G%Oﬁc\lmvmwr\oocnOﬁcuwm
o o Jewellery (Value) d d A d o4 494 4 o9 4 4 & 8 8 o 3
| 1% S o> = > 5= > 5> > 5 > > > o 9 o
[ T T A T T A
0 .
I Panis (Revenue)
Corporate deleveraging cycle underway
-10% .
PVC Pipes (Volume)
I 7% ) )
5 (YoY %) Gross Debt Growth, BSE 500 (ex financials)
25
E——— ,, RC?! Estate (Sales Value)
70% 20 -
o ) 15 -
25% 550 Tiles (Revenue) 10 |
% YoY 5
-15% 0% 15% 30% 45% 60% 75%
Industry* W Market leader/s** 0
5)
*For ConsumeiElectricalsand Paintsthe industry datais for all the listed players (10) -
** For Banks,top four private sector banks,For Real Estate,data for top ten listed @s) |
developers e%33vg9edntaladggqgy
Jewellerydata for FY21 5 &5 8 0 5 &5 o5 085 05 &85 @
=0 =0 = 0n =0 =003 00330

Source: Antique, Credit Suisse, ICICI Securities, IIFL, Jefferies, Kotak, White Oak
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Healthy trend in earnings trajectory

b 2
WHITEOAK

1HFY22 earnings growth at 55% YoY

Earnings surprises continue

60% . . Beats to misses ratie Nift
500/0 Nifty quarterly earnings growth, % YoY ~100% 55% y
6
3.0
40% - Ratioof number of companies beating earnings estimates to
30% | 6% 25 number of companies missing earnings estimates
04 -
20% 2.0
10% -
0% AT T T T T T T T T T T 15
-10% + 1.0
-20%
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Source: MotilaDswa) UBS, Credit Suisse, White Oak
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Phase I} Growth Enhancing

¥ A Corporate tax rate cuts
A Production Linked Incentive

: (PLI) Schemes
P s I ElEsin BrEtling A National Infrastructure

A Labour reforms Pipeline
A Outright privatisation
A Mining sector reforms

investment (FDI) in various sectors
A Goods & Services Tax (GST)
A Modern bankruptcy law
A Real Estate Regulation
reform
A Subsidy reforms in energy,
fertilisers
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Source: White Oak Research

STRICTLY PRIVATE AND CONFIDEDNOINOT REPRODUCE OR DISTRIBUTE 48



XWSFt SOUSR AY AYLINRYSR W9 lvwark

Ranks across various components of Ease of Doing Business (across 189 countries)

Ease of doing business N G w
Starting a business N |6 e
Dealing with construction 184
permits N
Getting electricity . 137
Gett|ng Cl’edlt _ 25
Protecting minority invest z
rotecting manI’Ity Investors - 13
Resolving insolvency . - I
0 20 40 60 80 100 120 140 160 180 200
2015 m 2020

Source: World Banlbping Business report 2020)/hite Oak Research as of end February 2021.
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Production Linked Incentives (PLI) for manufacturing WHITEOAK

Sector Outlay US$bn)

Execution stage

Mobiles and electronics 55
Pharmaceuticals 2.0
Telecom & Networking

1.6
Products
IT Hardware 1.0
Others 3.7
Policy formulation/approval stage
Semiconductors 10.0
Automobiles 3.5
Solar PV modules 3.2
Advance Chemistry Cell

2.4
Battery
Others 2.3

Total 35.2

Source: PIB, Credit Suisse, White Oak Research

What is different?

A Time bound
A Focus on creating national champions
A Incentives linked to production

Global companies which have applied or
commenced operations

A Electronics: Samsung, Foxconn, Wistron,
Pegatron

A Telecom products: CommScope,
Flextronics, Jabil Circuit

A Auto OEM: Hyundai, Suzuki, Kia, Ford

A White goods: Daikin, Panasonic, Hitachi
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Electronics sector: Production target of $143bn in 5 years whiteoak

Make in India

LYRAFQ& &aKINB Ay aYl NILKz2yS €anyaysrsigaigamNmpgeton @DPPzas well

doubled in last 2 years

70% Smartphone production (India % Global)
*
60% Govt target of 1bn
handsetsby 2025
50%
40%
30%
20%
10%
W% % & & & & &
S 0 4 8 g2 § 2 3 8
A A A A - S
LL [T [T LL LL

A Apple, SamsungXiaomi scalingup Indiaoperationssubstantially

30

25

20

15

10

GDP Impact ($ Bnm As % of GDP (RHS)

Mobile Phones

FY22e

A Productionof mobile phoneshasexceededhe averagequarterly revenuetargets

Source: Credit Suisse, White Oak

FY23e

FY24e

FY25e

FY26e

0.7%

0.6%

0.5%

0.4%

0.3%

0.2%

0.1%

0.0%
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Shifting Supply Chains: Specialty Chemicals WHITEOAK

Make in India
Expected 5Y CAGR of specialty chemicals

______

Indian speciality chemicals industry positioned strongly to win
global market share
7%

A MNCs seek to diversify procurement away from China i

A Covid has exposed global supply chain vulnerability 3% . o
> A Z o, A = A, 4 “ L ! - A v 1% E i
Al KAyYylIQa SNRUOGKATS @BoMredSti A G > I iFy(t 3ISa_ 27 P
and lax compllance are Weakenmg ' China ' North America'Westem Europtla Japan ' India Global
Market share: 2006 Market share: 2019
us Vs
Advantage India Others 929% Others 14%
i 28% 27%
A strong adherence to global manufacturing standards
_ . . Europe
A Capabilities in complex chemistry 15%
A Strong IP protection India =" nda G~
2% 4% Japan
4%
China Europe
13% 28% :
Japan China
7% 36%

Source: UBS, Ministry of Commerce, CMIE, White Oak
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Indian Pharma: Critical to global healthcare WHITEOAK

Make in India

A Indiahasovec piz 2F $2NI RQa @I OOAYS Y ydzFlF OGdzNAy 3 OF LI OAG @
Accounts for 40% of US generic volume (largest pharma market)
India has 2 highest number of US FDA approved plants

Emerging destination for Contract Development and Manufacturing

p ST S S S

Medical Tourism offers huge growth potential for India given world class infrastructure and significant cost advantage

LYRALF Q& YIENL SO akKkNB Ay | { indaShys3NIargest FDA approved plants after the US
Market share %, calendar yeands, 201119

40 == \/0lume Value

FDF m API
% 450
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- 350 4 . 345
24 300
20 250
. 200 | 188
1 150

8 100 - 82

. H =
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2011 2012 2013 2014 2015 2016 2017 2018 2019 us India China Italy Germany Spain

Source: IQVIA, White Oak
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IT ServicesE£merging Dominance WHITEOAK

IT Industry size (US$bn)

A Indian IT services i$$147 brindustry

A Grown 3.6x in the past decade (11.5% CAGR) 128
A Highly scalable business model 120
. . ) 100 69 20 s B B
A Five Indian vendors with c$10bn revenue 80 ., % 18 B E B
60 10 12 i; 20 =
9 16
. . . .. 35
A Sustained market share gains against global competition 0
S 2 3 58 3 2 2 5 3 g 8
A Market share up from 6.6% in 2010 to 12.1% &8 8 8 &8 8 R & &8 R & R®
A Winning against g|oba| competitorsuch as IBM, DX mIT Services = IT Enabled Services = Engg., R&D services and products
Capgemini
Indian IT Market Share %
14.0 12.9
: . . 116 119 122
A Global tech leaders setting up ER&D centres in India 120 109 113
10.2
A Large attractive talent pool of STEM graduates 100 87 3
75 17
A 47% of global captives set up in India 80 Y
. . . 51 54
A Microsoft, Google, Amazon have large setups in India
. . . 40 28
A 70-80% of H1B visas issued to Indians
2.0
0.0 © ~ oo} (=2} o - N (32} < n © ~ 0 (=2} o (D
o o o o - - - el - - - - - - N —
> > > > > > > > > > > > > > > o
O O O O (] O O O O O O O O O (] 6

SourceNasscomKotak, White Oak Research as of December 2021.
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Lessons from 2020 WHITEOAK

Macro- Shacro

20-20 from 2020 The futility of predicting investment returns based on macroeconomic worries and events

Lesson #1

A The usual perennial macroeconomic worries of the akebwn unknowns variety are a colossal waste of time
A They hardly influence the future returns from equity markets, if any at all

Lesson #2

A Nobody has a crystal ball to forecast cataclysmic risk events of the unknown unknown variety, ex: the pandemic
A Market implications remain unpredictable even if one were bestowed with perfect prior knowledge

Lesson #3

A Investment decisions bereft of bottom up analysis, and instead driven by macro considerations, are fraught with
high risk of substantial absolute and relative losses
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The value of the market at any time is present value of aggregate perpetual future cash flows
The market is fairy valued at all times

Relevance of Macro

A Viewmacrosas source of random risksot as opportunity to add alpha
A Consciouslavoid top-down misadventures; market timing, sector rotation

A Stayfully invested with a bottom up approach to investing in great businesses at attractive valuations

A Maintain a balanced portfolio construction approach at all times
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Nifty 2008- 2021
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Nifty 2008 - 2021
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Lower interest rates have led to a structuraireging WHITEOAK
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PriceEarnings Ratio (P/E10)*
LongTerm Interest Rates, %

Price/ E10 Ratio* Long term interest rates (%, RHS)
US 10yryields is the ultimate benchmark for all assets globally

*Price/ (average earnings over 10 years) or Cyclically adjusted PE (CAPE), adapted from Robert Shiller (Yale Univiassity, édtgn.yale.edu/~shiller/data.htm)
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Portfolio Performance IndiaAcorn Fund Limited* WHITEOAK
01 September 201731 March 2022, Net of Fees in INR

Fund Benchmark %  Excess Returns S&P BSE 100 S&F_’ BSE 150 S&P BSE 250
S&P BSE 500 (bps) Large cap Mid cap Small cap

YTD 2022 -6.9% -0.3% -660 0.6% -2.9% -3.9%
2021 37.8% 31.6% +615 26.9% 48.6% 59.1%
2020 38.9% 18.4% +2049 16.6% 26.3% 27.9%
2019 13.4% 9.0% +444 11.8% 0.9% -8.4%
2018 1.3% -1.8% +310 3.0% -13.0% -23.7%
Partial 2017 20.6% 9.2% +1140 7.0% 16.7% 17.7%
S.I. (Annualised) 21.8% 13.9% +790 14.1% 14.6% 10.9%
S.I. (Cumulative) 147.0% 81.7% +6534 83.3% 86.8% 60.7%

India Acorn Fund (Cayman) : 01 Sept 26AT.indices are Net Total RetuThe NAV for 28 February 2022 is based on estimates and hence the performance might be restated post
the final valuation.The performance is net of all fees and expenses for Founder class shares at the Master Fund level. Fund performanse®PIBRE/500 TR Ind&ke

LISNF 2NN yOS A& | FGSNI I OO02dzyiAy3 F2NIILff (FESA& LI AR ingReadéRBdtefthe publRhedNAX vf indisdAdziin FR@l S & y Q
(Cayman) is after adjusting for potential taxes on unrealised gain, and to that extent its performance may differ froovthé@atiormance is calculated using Net NAV of India Acorn
Fund (CaymanjWhite Oak Capital Management acts as an investment advisor to India Acorn Fund Litagederformance is not a reliable indicator of future results.
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Average Quarterly Performance in Different Market Environments  wWHITEOAK

01 September 201@ 31 March 2022, for Founder class shares

Up Markets Overall Down Markets
11.2%
9.3%
5.4%
3.8%
192 160 105
bps bps bps
-4.5%
-5.5%
Outperformed8 out of 12up quarterg Outperformed13 out of 19quarters Outperformed5 out of 7down quarter$

Average Alphat192 bps Average Alphat160 bps Average Alpha: 305 bps

mmm  Portfolio Quarterly Average Returns S&P BSE 500 Quarterly Average Returns Average Alpha

1Quarters considered for data are calendar year quartexsept Q3CY17 part: 01 Sep 2017 to 30 Sep Faist.performance is not a reliable indicator of future results.
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Market Cap Attribution AnalystdndiaAcorn Fund Limited* wHITE0AK

Stock selection drives performance : 01 September 2037 March 2022

Attribution by Market Cap

Large Cap

Mid Cap

Small Cap

-85 -25 -15 -5 5 15 25 35 45 55 65 75

Total Attribution (%) Allocation Effect (%) m Selection Effect (%)

Fund Benchmark Attribution

Average Total Average Total Selection Allocation Total

Weight Return Weight Return Effect Effect Attribution
(%) (%) (%) (%) (%) (%) (%)
Large Cap 433 149.5 79.5 92.8 17.3 -6.6 10.6
Mid Cap 23.9 328.9 13.7 66.9 53.6 -0.5 53.1
Small Cap 27.7 217.5 6.9 14.0 66.1 -31.0 35.1
Cash/Futures/Other: 5.1 2.2 0.0 0.0 - - -6.4
Total 100.0 1742  100.0 81.8 136.9 -44.6 92.4

IFactsetAttribution AnalysisPerformance is gross of fees, taxes and expenses. Market Cap ClassificatioSesupities and Exchange Board of InGiBRI) guidelines for Mutual
Funds™ White Oak Capital Management acts as an investment advisor toAodien Fund Limited.
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Sector Attribution AnalysisindiaAcorn Fund Limited*

WHITEOAK

Stock selection drives performance : 01 September 2@1/March 2022

Attribution by Sectot
Sector

Fund

Benchmark

Attribution

Comm Services

Average Total

Average Total

Selection Allocation

Total

Weight Return Weight Return Effect Effect Attributio
Consumer Disc (%) (%) (%) (%) (%) (%) n (%)
Comm Services 3.3 208.1 2.7 30.5 8.2 -1.7 6.5
Consumer Staples
Consumer Disc 15.4 167.3 9.4 34.8 22.3 -3.5 18.8
E
nergy Consumer Staples 8.1 329 | 92 47.9 3.0 2.1 1.0
Financials Energy 0.0 0.0 9.4 127.2 0.0 -4.8 -4.8
Health Care Financials 27.0 115.7 31.7 45.1 224 3.0 25.4
Industrials Health Care 8.9 291.5 5.3 97.5 13.6 5.3 18.9
) Industrials 7.5 236.5 7.2 65.8 14.5 2.3 12.3
Information Tech
Information Tech 14.2 418.1 11.7 275.6 9.9 45 14.4
Materials
Materials 9.9 303.1 9.6 108.2 11.6 0.4 11.9
Real Estate Real Estate 0.6 243 06 782 0.2 0.4 03
Utilities Utilities 0.0 0.0 3.2 143.3 0.0 3.4 3.4
-10 -5 - 5 10 15 20 25 30 Cash/Futures/Others 5.1 2.2 0.0 0.0 - - -6.4
Total 100.0 1742  100.0 81.8 99.7 7.3 92.4

Allocation Effect (%) ™ Selection Effect (%)

1FactsetAttribution AnalysisGICS ClassificatioRerformance is gross of fees, taxes and expenstbite Oak Capital Management acts as an investment advisor toAedian Fund

Limited.
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Portfolio Performance IndiaAcorn Fund Limited*

WHITEOAK

Top 10 contributors and detractors for 01 September 203¥ March 2022

Top 10 Contributors WElrgi:tn (% %) Totaéol/j )e wrn tOCOATrt)rri:;u(tti)opl
Larsen & Toubro Infotech 0.0 +395.9 +800
Info Edge India 0.4 +344.4 +720
NavinFluorine International 1.6 +636.9 +581
IPCA Laboratories 0.0 +269.6 +533
V | P Industries 0.0 +15.3 +522
L&TTechnologyServices 0.8 +514.0 +505
KEI Industries 0.0 +35.6 +504
Dixon Technologies (India) 1.7 +576.3 +481
Intellect Design Arena 11 +498.8 +438
Balkrishna Industries 0.0 +6.7 +423

Top 10 Detractors WEirg‘ﬂtn(go/o) TOtaéol/j)eturn tgi?gri]t;u(téopl }
Dishman CarbogeAmcis 0.0 -65.1 -296
Bharti Airtel 0.0 -12.9 -271
Karur Vysya Bank 0.0 -20.4 -236
Camlin Fine Sciences 0.0 -57.3 -223
CarTraddech 1.0 -57.9 -163
Godrej Industries 0.0 -33.3 -142
Maruti Suzuki India 2.0 -10.7 -140
Heritage Foods 0.0 -22.1 -138
Indigo Paints 0.0 -31.1 -124
Infosys 7.4 +117.6 -101

* White Oak Capital Management acts as an investment advisor toActian Fund LimitedPast performance is not a reliable indicator of future results.
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Portfolio Composition
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WHITEOAK

As at 31 March 2022

GICS Sector Weighits

31.3%
28.8%
19.0%
15.9% 14.6% ”
o 13 10.9% 10.9% 9.9% o
. (] .
16 5.9%7-1% , % 404 7.0%7.1%
31 o 4.3% 3.0%
76 7 11 9 0.6%0.9%
72 0.0% 0.0% 19 7 i H 33 oJ.ztf 18 _Lo 9%
Consumer Disc Information Tech Financials Industrials Materials Energy Utilities Health Care  Consumer Staples Comm Services Real Estate
m Portfolio = S&P BSE 500
Market Cap Weights? Key characteristics
78.1% Number of Holdings 66 30
54.5% WeightedAvgMarket Cap US $26.2n US $87.3n
FY22 ROE 18.3% 11.4%
B 215% 22.9% FY230pcoFince PIFCF 36.9x 41.8x
23 14.4% .
7.5% FY240pcoFince P/FCF 29.5x 33.2x
140 2
56 FY23 PIE 25.9x 23.0x
Large Cap Mid Cap Small Cap
FY24 PIE 21.6x 19.9x
mPortfolio = S&P BSE 500 Projected Revenue 3 year cagr 16.7% 12.0%
Projected Earnings 3 year cagr 19.1% 16.5%

1¢KS ydzyoSNJ AyaiARS G(KS

o NE RSy20GS

Securities and Exchange Board of InGiEBI) guidelinedWhite Oak Research, Bloomberg.

0KS ydzvoSNJ 27 02 Y Linjakeécap? Market EapEHssifichtibrias pef A OF G A 2 y
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Assets Under Management or Advisory: US$ 5.7 bn WHITEOAK

DOMESTIC ASSETS | INTERNATIONAL ASSETS
(~ INR 11,490rs) i (~ INR 32,058rs)

Ashoka India

Opportunities Institutional

Fund (UCITS & Mandates
ESG)

Portfolio White Oak India Ashoka India

Name of Portfolio Management Equity Fund India Acorn Fund | Equity Investment
Services (PMS) | (ll, Select, IV & V) Trust PLC

A closeeend
onshore fund

An operended An openended ICAV

L . offshore fund Closedend A
domiciled in India as S fund domiciled in
. Separately managec domiciled in Investment Separately Managec

Details S a Category lll i ; Ireland as a

individual accounts . Mauritius as a Company (Listed on - Accounts

Alternative . Collective
Collective LSE)
Investment Fund Investment Scheme
Investment Scheme
(AIF)
] March 2019 May .
Launch date Various 2020 and April 2021 September 2017 July 2018 December 2018 Various
AUM! $1,120m $396 m $301m $273 m $1,383 m $2,271'm
. " ! 50-65% large cap
0, 0, 0,
Market C?qp various 60-40% mid/small 60-40% mid/small 60-40% mid/small 35.50% mid/small Various
Composition cap cap cap cap
. Onshore Indian Onshore Indian . US_/E_urope/As!a UK HNIs & family European prl\{ate Institutions, family

Core client base ; ) . ) institutions, family . banks & family .

family offices & HNIs family offices & HNIs ) offices ) offices

offices and HNIs offices

1Data as on 31 March 2022
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Profiles of Investment Professionals

b 2

WHITEOAK

PrashantKhemka,CFA

Founder,White OakCapitalManagementConsultants

Prashantfounded White OakCapitalManagementin June2017. Prior to this he wasthe

ClOand lead portfolio managerof GSlIndia Equityat GoldmanSachsAssetManagement
(GSAM)during March 2007 to March 2017, and also for the Global EmergingMarkets

(GEM)Equityduring June2013to March2017. Aslead PM, he managedall mutual funds

andseparateaccountsunder thesestrategies Prashanstarted his professionainvesting
careerin 1998 at SSGAN Bostonas senior portfolio officer of Enhancednternational
equity in the quantgroup. He started his careerat GSAMn 2000asa researchanalystin

USGrowth Equity,andby 2004he roseto becomeSeniorPortfolio Managerand Co-Chair
of the InvestmentCommittee Prashanteturned to Mumbaiin 2006to start GSAMndia
businessand servedas the ClOand CEO/Ce&CEQof their domestic AssetManagement
Company In 2013 in addition to India he was also made the ClOand lead PM of GEM
equity. He won severalaccoladesasthe ClOand LeadPM of GSIndia Equity. He and his

fund won severalawardsincludingAAArating from Citywire and Elite rating from Fund
calibre amongothers. Prashantgraduatedwith honorsfrom Mumbai Universitywith a

BEin MechanicalEngineeringand earnedan MBAin Financefrom VanderbiltUniversity,
where he receivedthe Matt WiggintonLeadershipAwardfor outstandingperformancein

Finance He was awarded the CFAdesignationin 2001 and is a fellow of the Ananta
AspenCentre,India

Manoj Garg

SeniorlnvestmentAnalyst

Manoj has 24 years of relevant experience He has a strong track record in equity
researchin healthcareand pharmaceutical®verthe last 11 yearsworkingasleadanalyst
at leadingbrokeragehousesin India. Most recently,he waswith Merrill Lynchwhere he
washighestvoted analystby externalaswell asinternal clients Heranked#1 / #2 in the
All Asialnstitutional Survey2015 2016in the Healthcarecategory He beganhis careerin
the pharmaceuticaindustry workingwith companiedike Ciplaand Ipcafor 10years He
graduatedasGoldmedallistfrom NagpurUniversitywith an MBAiIn Finance

RameshMantri

SeniorlnvestmentAnalyst

Rameshthas 17 yearsof experiencein investingand financialanalysisacrosssectors
Rameshhad founded AshokaCapitalAdvisersthat adviseda fund and family offices
on equity investmentin South Asia Earlier,he was part of the two member team
whichinvestedin SouthAsiain equity and debt for AldenGlobalCapital,a USbased
hedgefund for over 7 years Priorto this he wasan analystat CRISI{majority owned
by Standardand t 2 2 NIARYAEAdDG rating agencyand covered the financial
sector. Rameshis a CFAcharter holder, MBA from Facultyof ManagementStudies,
Delhiand passedhe CharteredAccountancycourse

ParagJariwala,CFA

SeniorlnvestmentAnalyst

Paraghas completed over 13 years in institutional equity research Bankingand
FinancialServicesnstitutions (BFSl$ector. Priorto joining White Oak,he workedasa
lead analystwith ReligareCapital Before that he has worked with Macquarieand
other domesticsell side firms coveringBFSkector. He was highly rated by marquee
institutional clients for his original think piecesand primary researchwork in the
sector. Paragis a chartered accountantand MBA from K J Somaiyalnstitute of
Managementof Mumbai University He alsoholds CFAcharterfrom the CFAInstitute
(AIMR)
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Profiles of Investment Professionals
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RishiMaheshwari

SeniorlnvestmentAnalyst

Rishihas 16 yearsof private equity and investmentbankingexperiencegainedin the
US,Indiaand Middle East Priorto hiscurrentrole, he servedasa ManagingDirectorof
The AbraajD NP ddedDexecutionteam in South Asia His responsibilitiesincluded
investment strategy development, local relationship management (including
regulators), deal sourcing & execution and portfolio monitoring (including board
participation) Priorto joining Abraaj he workedin the InvestmentBankingdivisionat

GoldmanSachsn New York& Chicagdbefore movingto Indiaasapartof D2 ft RY | y q.

start-up team. At GoldmanSachshe was a part of the Industrials Group and was
involved in 10+ transactions,including seltside and buysidea g ! (bank & bond
financingsand equity offerings Additionally,he assistecthe ExecutiveOfficein various
capacitiesregardinglndiaoperations

Rishi holds a Bachelorof Sciencedegree in Financefrom the Indiana University,
Bloomington

RohitChordia

SeniorlnvestmentAnalyst

Rohit has over 16 years of total experiencewith over 14 yearsin the investment
industry havingcoveredthe Indian Telecom,Consumersand IT servicessectorsas a
seltside analystat KotaklInstitutional Equities Rohitwas consistentlyrankedamongst
the top analystsin both his lead coveragesectorsin polls conductedby Institutional
Investor and Asia Money. Prior to his seltside stint, Rohit spent a couple of years
working with Ameriprise Financialas a financial analyston areas like competitive
intelligenceand costreengineering

Rohit holds a Post GraduateDiplomain Managementfrom [IM Calcuttaand a BE
(Honourg degreefrom BITSPilani

AyushAbhijeet

InvestmentAnalyst

Priorto joining White OakCapitalAyushworked as an InvestmentAnalystat Avendus
Capitalin Indianpublicequities Beforestartinga careerin InvestmentManagementhe

had stints with DeutscheBankand Credit Suissein macro structuring and trading in

Mumbai He also had a short stint with UBSInvestmentBank'sFICCtrading deskin

SingaporeHeholdsa B.Techfrom IITDelhianda PGDMfrom IIM Ahmedabad

r‘?thi Agrawal

InvestmentAnalyst

Trupti has 12 yearsof total work experience since starting her careeras a statutory

auditor with Ernst& Young'saffiliate in India, S R Batliboi& Ca Shelater joined the

credit team at L&T Infrastructure FinanceLimited where she was responsiblefor

evaluatingcredit for large projects and corporate finance deals acrossinfrastructure,
Resourcesnd Capitalgoods Shehasalsobeenan entrepreneurand hasrun her own

ecommerceventure prior to joining White OakCapital

Trupti is a Chartered Accountant and a graduate of commerce from Osmania
University

AnandBhavnani,CFA FRM

InvestmentAnalyst

Anandhasmore than 9 yearsof experienceacrossEquityResearchiFundManagement
and Derivatives Before joining White Oak, at Unifi Capital he assistedthe ClOin
managingBlend & Deep Value Discount(DVD)funds and tracked ChemicalsPharma
and selectmidcapsacrosssectors Prior to Unifi Capital,he worked with Sameeksha
Capitaland had a short stint with Citi GlobalMarketsin London He started his career
in financialmarketsasa Derivativestrader with FuturesFirst

AnandhasdoneM Sc in FinanciaEconomicgrom Universityof Oxfordand graduated
with distinction from Nirma Institute of Technologyin Electronics& Communication
engineering
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AmanKapadia

ManagementTrainee

Priorto joining White OakCapital, Amanhasworkedasan InvestigativeJournalistwith
BloombergQuintwhere he was responsiblefor researchand reportage of corporate
governanceissues Prior to that, Amanworked as an Internal Auditor with Sharp&
TannanAssociategor a total of 3 yearsasan articled assistantand later asemployee
Amanis a CharteredAccountantand a graduateof commercefrom VeerNarmadSouth
GujaratUniversity

NeerajParkash

InvestmentAnalyst

Neerajhas 4 yearsof experiencein equity researchon the buy side Prior to joining
White Oak,he worked as an investmentanalystat NepeanCapital,an India focused
mid and smallcap fund, where he covered a wide range of sectors including
healthcare,chemicals,consumer,and financial services Prior to NepeanCapital,he
wasan equity researchanalystat LazardAssetManagementin New York,coveringthe
healthcaresectorwithin USEquities

Neerajhas a Bachelorof Arts in Economicsand Psychologyfrom Cornell University,
New York

SanjayVaid

TradingAdvisor

Sanjayhasover 31 yearsof experiencein the assetmanagementequity trading, and

equities broking industry. Prior to joining us he was Director & Head of Equity Sales
Trading at Religare Capital Markets Before that he was Executive Director ¢

FundamentaEquitytrading at GoldmanSachsAssetManagement{GSAM)responsible
for trading for GSIndia equity fund. Beforejoining GSAM he was CoHeadEquitiesat

SBICAPSecurities Prior to that he was responsible for trading at HSBCAsset
Managementand SBIMutual Fund,which are amongstthe largestindiafunds Sanjay
beganhis careerwith Unit Trustof India, working in various capacitiesfor 15 years

Sanjaygraduatedwith honorsin Economicgrom Delhi Universityand earnedan MBA
in Financefrom Facultyof ManagementStudies,Delhi University He is a Certified
Associateof IndianInstitute of Bankerg CAIIB)

ChaitanyaKapur

TradingAdvisor

Chaitanyais a Chartered Accountant and has received a 6 | O K S degrééInd
Commerce(Accountingand Finance)from Mumbai University He has worked as an

Articled Assistantat Deloitte Haskins& SellsLLPwhere he worked on statutory audits
in the Automobile,Financialervices PharmaceuticalChemicalsand Industrialsectors
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Wise Words that Reflect Our Thinking WHITEOAK

A Investing is a marathon not a sprintAnonymous

A To time the market is not merely difficult, iimpossible White Oak
Borrowed fromé 52y 12 LI { I Ryl YdziK?]-Bollywedd mgvie Rdny1878y | YdzY{ Ay KI A £

A Investor returns are a function ¢iime inthe market rather thartiming the market- Anonymous

A We never forget that in macro, we only have hunches: in the micro, we can develop justifiably deep coaviction
SethKlarman 2017

As52y Qi YAaa GKS-Johh N&Swodd, B586N) G KS (G NBSa

GKS-Ahoth®ddEs F2N 6KS F2NBad

QX

As52y Qi YAa
A He that lieth down with dogs shall rise up with fle&enjamin Franklin, 1739
A Stay hungry. Stay foolisiWhole EarthCatalog 1971

A Far more money has been lost by investors preparing for corrections, or trying to anticipate corrections, than has
been lost in corrections themselvesPeter Lynch

AloaSyd I f2G 2F adNLINRaSas ada201a FNB NBfFGAGSE @ LINBRAC
higher or lower in two to three years, you might as well flip a coin to degideter Lynch

ALG A& dzysrasS G2 0S (cvahatndaBkRdhi2 T 2y S$Qa 246y 6A&R2Y
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Disclaimer

Terms& Conditionswith respectto this Presentation

The purposeof this presentationis to provide generalinformation of a product structure to prospectiveinvestorsin a mannerto assistthem in understandingthe product The
Presentationis purely for information purposesand should not be construedto be investmentrecommendation/adviceor an offer or solicitation of an offer to buy/sell any
securities ThisPresentationis for the personalinformation of the authorizedrecipient(s)and is not for public distribution and should not be reproducedor redistributedto any
other personor in any form without prior permissionof White OakCapitalManagementConsultantsd LP(White OakCapitalManagement) While reasonableendeavorshavebeen
madeto presentreliabledatain the Presentationput White OakCapitalManagementdoesnot guaranteethe accuracyor completenesof the datain the Presentation White Oak
CapitalManagementor any of its connectedpersonsincludingits subsidiarieor associate®r partnersor employeesshallnot be in anyway responsiblefor anylossor damagethat
may ariseto any personfrom any inadvertenterror in the information contained,views and opinionsexpressedn this Presentation Pastperformanceshouldnot be takenasan
indication or guaranteeof future performance,and no representationor warranty, expressor implied, is maderegardingfuture performance Information, opinionsand estimates
containedin this Presentationreflect a judgmentof its originaldate of publicationby White OakCapitalManagementand are subjectto changewithout notice. ThisPresentationis
not directedor intendedfor distribution to, or use by, any personor entity who is a citizenor residentof or locatedin anylocality, state, country or other jurisdiction,where such
distribution, publication,availabilityor usewould be contraryto locallaw, regulationor which would subjectWhite OakCapitalManagementandits affiliatesto anyregistrationor
licensingrequirementwithin suchjurisdiction The product describedherein may or may not be eligible for salein all jurisdictionsor to certain categoryof investors Personsin
whosepossessiotthis Report/Presentatiormay comeare required to inform themselvesof andto observesuchrestrictions

Thispresentationis qualifiedin its entirety by the DisclosureDocument/ClientAgreementand other related documents copiesof whichwill be providedto prospectiveinvestors All
investors must read the detailed Disclosure Document/Client Agreement including the Risk Factors and consult their tax advisors, before making any investment

decision/contributionto be managedunder the Portfolio ManagementServiceffered by White Oak CapitalManagement Capitalizederms usedherein shallhave the meaning
assignedo suchtermsin the PPMand other documents

Portfolio Manager: White Oak Capital Management Consultants LLP

ContactDetails¢ Registerecand CorporateOffice- Unit 6 B2/B3, 61 Floor,CnergyBuilding, AppasaheiMarathe Marg, PrabhadeviMumbai - 400025. Tet (91-22) 62308100/ 8182

Investor Queries- Email contact@whiteoakindiawom
RegistrationDetailsg INFOO0005865

DirectInvestment ForavailingPortfolio ManagementServicegou canreachus directly without any third-party intermediationby emailingus at contact@whiteoakindiaomor by
callinguson +91-22- 62308100
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