motllal
oswal

Asset Management

Thought Leaders In Equity

Focused, Process Driven, Ideas Powerhouse

Think Equity. Think Motilal Oswal. www.motilaloswalmf.com



motilal l

HI-QUALITY bl
HI-GROWTH

BENEFIT FROM

BOTH

Motilal Oswal’s investing process builds Hi-Quality &
Hi-Growth portfolios.

Our process. Your success.
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Motilal Oswal India Growth Fund

Winner Categories, Category Winners
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Formula For Sustained Wealth Creation In India’s motllal

New Era ~—oswal

Category Winners = Winner Categories +
Entry Barriers (L) + Great Management
Q=Q+G+L

Winner Categories = Winning investments =
Opportunity Category Winners (Q+ G + L)
with GDP Growth + + Reasonable Valuation (P) =
Scalability = G Q+G+L+P

Sowrce: MOAMC Internal, WCS. Past performance may or may not be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementa-
tion of an investment strategy. Further It should not be construed as investment advice to any party, The terms ‘winner' and ‘winning' used in this presentation are representing theme of the strategy and strictly within the
context of aiming to invest in potential business leaders/winners in respective sectors and do not imply any assedtion of superiority or success on our part. These terms are inspired by Motilal Oswal Wealth Creation Study
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Winner Categories : Themes That Can Scale with QP/O&I\%!;]

Next Trillion Dollar GDP Asset Management
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Souree: MOAMC Interal, WCS. Past performance may of may not be sustained in future. The above graph 1s used to explaln the concept and 18 for lustration purpose only and should not used for development or implementa-
tion of an investment strategy. Further It should not be constiued ns investment advice to any party. The terms ‘winner and ‘winning” used in this presentation are representing theme of the strategy and stiiotly within the
oontext of aiming 10 invest In potential business leaders/winners in respective sectors and do not imply any agsertion of superionty or success on our part. These terms are inspired by Motilal Oswal Wealth Creation Study
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Category Winners : Segments That Display Longevity of
Growth asset Management
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High AUM Growth
focused lenders CamTod\ Lu:uy
High Growth Infrastructure Travel & Equipment &
l Tech Cos 9 Ancillaries Hospitality Infra Services
Health & Life Capital Goods &
Premiumization
Insurance Engineering
Renewable
Power

Source: MOAMC Internal. Past performance may or may not be sustained in future. The above graph/sector is used 10 explain the concept and is for ilustration purpose only and should not used for development or implemen-
tation of an investment strategy. Further it should not be construed as investment advice 1o any party. . memwmrmmmmumm-mummuumdumwmmu

WNMQMnmmm‘hmMmmm&mMmdea success on our part. These terms are inspired by Motilal Oswal Wealth Creation Study
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Winning Investments: QGLP Philosophy Fortified With Risk

Management

Using minimum tnresnoia tor
ROE/ROCE

65% house
identified themes

25% Flexibility for PM to
invest outside themes

10% Risk Mitigation

PE/PEG Framework combined
with DCF, implied growth and
returns

Ensuring longevity of
growth by investing
in house identified
themes

Stock Weightage & Stock Sizing
Minimum and maximum exposure limits set

Sector Sizing
Limits on sector deviations relative to benchmark

Diversification Strategy
Portfolio size capped up to 35 stocks

Profit Taking / Stop Loss Framework
Proprietary framework for measuring triggers

Stringent Liquidity Framework

Entguring efficlent management for ability to take necessary
action
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Souroe: MOAMC Internal. Past pedformance may or may not be sustained in future. The above graph/sector/data is used 1o explain the concept and is for illustration purpose only and should not used for developrment of imple-
mentation of an investment strategy. Further It should not be construed a6 Investment advioe 1o any party. . The terms 'winner and ‘winning” used in this presentation are representing theme of the strategy and strietly within
the context of aiming 10 invest in potential business leaders/winners in respeative sectors and do not imply any assestion of superiority of suocess on our part. These terms ace ingpired by Motilal Oswal Wealth Creation Study
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Skin In The Game m({w\‘}!ﬂ

Asset Management

Skin in the Game : Where the Fund House invests
heavily in its own funds along with the investor

. What is at Stake?~ 8,150+ CR )

® Skin in the Game is the ultimate fiduciary test

®* Promoters invest at the same structures
as institutional investors

®* When interests are aligned — Benefits &
Rewards are also aligned

The Largest Investors

In Motilal Oswal
Mutual Funds
Are Its Promolers.

Source: MO AMC Internal Research.
Data as on 31-Dec-25

Think Equity. Think Motilal Oswal. www.motilaloswalmf.com
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Themes identified by MOAMC O]
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Long- Term Structural Tailwinds At Play

The capital goods sector has started benefitting from the government's initiatives

e W e T g N
! Incrementall § Revival In select pockets ! Improving growth outlook from .{ avourable raw

i capex spending | of the private sector | International geographles :l material prices
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Sustainability-led capex.

Increasing expenditure towards
Industrial automation and digitization

Private capex for core sectors,
PLI-led schemes, data center and

EV/EV charging-led Infrastructure

Government undertaking long-term capex across key area
MAKE IN INDIR,
Government spendlng across

D)o i i
ey
B el It

as transmission, railways, Government has already set the ball rolling by undertaking long-term capex
water, defense, etc. across key areas such as transmission, clean energy, rallways, Make in
Indla, PLI, defense Indigenization, et al. until FY30, which provides a strong

We expect the uptick in addressable market for capital goods companies.

capex to be driven by

‘motilal
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Soutoe: MOIE, Paut performanoe may of may not be sustained in future, The statements contained horeln may inolude statements of future expectations and other forward-Jooking statements that are based on our curment
views and agsumptions and involve known and unknown reks ond uncertainties that could cause actual results, performoance of events 1o differ matedally from those expressed of imphied In suoch statements. Renders shall
be fully responsible/Nable for any declsion taken on the baals of this presentation. The Stocks/sectors mentioned above are used to explain the conoept and (s for explanatory purpose only an should not be used for develop-
ment or Implementation of any investment stintegy, It should not be construed s investment advioe to any party. The stocks may or may not be part of ow portfolo/strategy/schemes. Past performance may or may not be

sustained o futwre

Think Equity. Think Motilal Oswal.
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India $10 TRN GDP To Be Pillared By ‘motilal ,
Manutacturing And Exports Asset Management

Exports poised to be ~25% of GDP by 2030
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Source: Digitizing Make in India 2024, BCG, Past performance may or may not be sustained in future. The sbove groph is used to explain the concept and is for illustration purpose onty and should not used for development
o implementation of an investment strategy. Further It should not be conatrued ag investment advioe 10 any party,
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Sunrise Sectors Potentially Driving India To $10 TN Economy -~ 0SWa

Asset Management

2023 2030E
E& Semiconductors, $Bn 44 28x 117 Mobile & Wearables, Telecom, Auto, IT
YT i
o EMS, $Bn i “ o 500 PCBA, Component & Sourcing, ODM
!
&\ EV/Battery, $Bn a “ 12x 48 Cell & Component manufacturing, Auto components
E
ﬁ G Iii istribation. M .
s reen Energy, $Bn ] A 43 Distribution, Module electronics
O Defence, $Bn 13 3.2« 43 Indigenization, Assembly and Integrators
*mm Manufacturing GVA, $ Bn 100 24x 7,500  Expected to contribute 32% to incremental GVA

Source: Digitizing Make in India 2024, BCG. Past performance may of may not be sustained in future. The above graph is used 1o explain the concept and is tor illustration purpose only and should not used for development
ot implementation of an investment strategy. Further It should not be construed as investment advice Lo any party.
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Higher Public Investments To Lead The Infrastructure Boom

Higher budgetary allocation for roads, metro, rallways, defence to
augur well for the sector (INR b)

. FY22 W FY23RE W FY24BE
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Green investments planned till 2030E (INR 1)

Power

Non-fossil fuel
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Auto value chain
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Source: MOIE, Internal, Past performance may of may not be sustained in future, Thie above graph is used to explain the concept and is for Hlustration purpose only and should not used for development of implementation of

on investment strateqy. Further [t should not be construed ng investment advice 10 any paty

Think Equity. Think Motilal Oswal.
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Government Infra Capex Could Be The Spring Board For mo&l&!ﬂ

P r|\/ate Ca pex Asset Management

Government Spending in Infra ( INR Tn) 1.1 2014 2024
9.5 . ,
Airports . . u—{ i 7 2); ner:a :;)
74
—_—
5.0 Ports L, 1.76x In
4.3 10 Years
28 2.6 3.1 3.4

Ports M ', I - LZEE: . 2. 5x electrified
in 10 years

- 2x in 10 years,
= = =z 8 § #d g J&  di Roadways w 1.5Lakh Km
- o - - o Highways
c B & &8 § § 8 S

S—
~Rs 11 Lakh Crores FY24-25 Budgetary Allocation Focus on Public Infra
- Policy Continuity v

Source: Digitizing Make in Indin 2024, BCG. Past petformance may o may not be sustained in future. The above graph is used to explain the concept and s for illustration purpose only and should not used for development
of implementation of an investment strategy. Further 1t should not be construed ag investment advice 1o any party.
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Renewable Source To Be Key Focus For

The Energy Sector

Government Is targeting ~7% share of total electricity consumed via
Wind Energy by 2030E

Renewable Purchase Obligation Plan as a % of total
electricity produced

6.9%
« Wind u Hydro 6.2%
5.2%
4.3%
3.4%

2 8%
2.5%

1.6% | 1.5% 8
1.19
0.80";'04°' 0.7% I ° I
V.4%
= l

FY23  FY24 FY25 FY26 FY27  FY28 FY29  FY30

motiiahy

Asset Management
Wind Energy Installed capacity registered 2nd highest growth in 5
years after Solar

Installed Capacity (GW),
Target capacity of 500GW under RE by 2030

444 8 —-
Ca e | oo
Coal 17.5%
305.2 Solar 1146, 7%
S Mydro 10.4%
Wind 73.3%
Ol & Gas 0.4%
Bio Power 35.0%
Nuclear 41.5%
Toul | asen
2015416 2024-25

Coal Solar  Hydro - Wind « Oll & Gas » Blo Power » Nuclear » Total

Souroe: Minlatry of Power, CEA. Past performnnoe may or may not be sustained in future. The sbove graphy/seator is used 1o explain the concept and I for lustration purpose only and should not used for development o

Implementation of an investment strategy

Think Equity. Think Motilal Oswal.
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Front Charge In Defense 1‘331/0&]\‘%%11

Asset Management

Defense Budget Forecast

12,000
10,000
1,000 FY18:24 CAGH (%) 8%
1,000 FY12:18 CAGR (%) 10%
4,000
2,000 I

o

[y

e Detence busget DNALDY)  ——— Growtn y.y (%)- AHS

India's Defense Exports
600 »
500 | FY24-20F CAGH (%) 10% 200
awo |
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200 |
; FY 1510 CAGH (%) 53% S l
100 |
e &
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Source: Ministry of Power, CEA, PIB, Past performance may or miay not be sustained in future. The above graph/sector is used to explain the concept and is for dlustration purpose only and should not used for develapment
or implementation of an investment strategy
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Front Charge In Defence

Detence capex share to increase led by Increasing Induction of Agniveers

lllllllllllll -
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e Detence capex (INFIDO) e AS 0% OF T0I Duaget - AHS

Defence Exports have grown 21x compared over this decade compared to earlier period

88,319
INR Cr
21x
4312
FrE————
FY05-14 FY15-24
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Source: Miniatry of Power, CEA, PIB. Past performaonce may or may not be suatained in future. The above graph/sector is used to explain the concept and is for illustration purpose only and should not used for development

of Implementation of an investment strategy

Think Equity. Think Motilal Oswal.
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Economy Is Changing Direction Towards Being Capex Driven uo{l\‘%%[]

Asset Management

Central government capital spanding trend GFCF breakup by Institution

12 = Caphal expenditure (Rs bn)
10 = Central govi.capex (as % of GDP)

1 ‘ GFCF In FY23 = 279 trn
pmpeny ms

‘ Privale Corporation 35%
8 y
6 . )
28
il R
‘sl b1
w. 8 N 89 S N <] o OO Govt. owned cos 10%
T EEEEEERERE L General Govt. 15°%
- |
GFCF as a % of GDP went down in the |ast decade, showing signs of PFCE as a % of GDP up over the last decade, shows signs of peaking out
bottoming out

W GFCF as N of GON
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Source: Jeflferies, CMIE, MOSPI, Budget documents. Past performance may or may not be sustained in future. The above graph/sectot is used 10 explain the concept and is for illustration purpose only snd should not used
for development or implementation of an investiment strategy
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Consumption Based Growth : Rise of Affluent India - mailal

Asset Management

Distribution of househols by annual income
(Tmn)
>20 L Tm% ,,,,, . |18 _____ Two%, B 9
10-20 1w L. 6% ___, 12 ____ L. 280% ____, M ss
5-10 RRE s 157% ..... > T 1190% ek B s3
5-10 [l X — 15395» ,,,,, > Jas _._.. 1-1_3.@9-__-’ B 7s
153 Mo laee . mmws ____ Toose . N 200
05-15 (S ) Gy — S X
112505 RSSO s ez
<0.125 . 485 | 82 199
- 2015-16 - 2020-21 = 2030-31F (No. of
Households)
GDP Per capita: $1600 §$2,300 §5,200
Source: Jeffenies, intermol Disclaimes : The above graphvdata i an Mustration of & stated example and s Tor representation puposes only. Should not be used Tor development of Implementation of an mvestmen! stralegy.
Past performance may of may not be sustained in the future
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Premiumisation Wave Sweeps
Across India’s Small Towns

Retailers expanding faster in tier-2&3 mkts as aspirational demand, e-payments fuel growth

Ratna Bhushan & Falzan Maldar

New Delhd: Sl towns are ded
ving the growth of presium cate
or e wiach s Dashion, pockaped fo
Oda, cosmethos, enting ot and lifes
tyle accossaries amid a stoady rev)
vl of consumer demand

Prompted by the trend, rotalbers
arvexpanding later s tlee 2and 2
marksts than metros as aspiratio
nal demand, sase of digital pay
ments and socksl media Rl this
Lrowth, exocut ives sabd

“The contribution of top J cities
Puss decdbesd 4-0% and goow 1n fave
urof thee 2 4ciles - that kng-term
trend Is iddisputable and every e
talbor buss to pay attention 1o those
markots” sald Ashok Sonthalla,
chief Onanciul officer of Tia Gro
uprbacke] Titan Company which
sells watches under the Titan and
Fistrnck lnbols besides pwellory
brands Tanishg. Carstlane and
Min, slong with Skinn perfumes
and Taneira sirvos

Consumens everywhere have i
oews o what s happening, thanks to
platforms such as Instagram and

You'Tube, with ecommerce ensil
ring celivery to the smaller mar
kota, o said

“Hence, we are seeing this happe
ning scross our fragrances, wit
ches, sarves, bags and jewellery 1
new, " Sonthal e said

The Indlinn ecomanerce market s
expocted to reach o lakh crore by
Y3, with customery from ther 2
arvdd sivunller citbos driving most of
the growth, consulting Nrm Kedse
or s bna report on Tuesday rolea
sodd 1n collmboration with Phural by

Pine Labm, o digital peyments irm

“From bustling cities fo remots
villages, dightal payments are on
Fant tenck 10 change the way Users

tronsact.” the report sald. “Pomet
rotion of sevartphones and bt
net, s fvourabile gover ament po-
Hhcien have boon key drivers in the
mdoption of digital paymenis”
Online shoppers arv expocted to
Rrow by S0 b the comming three ye
ars to reach 300 milbion by FY25,
Redsoor partner Jistair Junega sald
N the report

COnsumeT COmpan s across cate
pories. siach as Nestle, Dosmlnn's
Mebonald's and Lotus Hertals ha
wi ¢ited higher traction for prem)
e prociucts b tler 2, 0 and even t
o<l markets, lending much of the
post - pandemic revivad, adding this
s happen ing despite Inflntion

Newthé Indin chairman Suresh Na
rayanan sald in s recent iterview
with BT "We sre surpebsed that s
e of oy e o pec ks of coffee
Ml chocobibes Srv sew ing a surge in
domand from the really small
sownk. Distributons too sre ashoing
s for stocks . and such markets
v seryiovabide now. Earthor, many
of these markets hid no roads

eands such an Shoppers Stop,
Moona Bamsar Soch, Mohanial
Sotm and Taava have plasissd the
Nighest number of stores 10 8 your
o cater o the detmand surge, espe
cially In tler 2 cltion, suocutives
Trom Uhyese coergn e s id

“We have plannoed 1o open at loast
one store every month and most of
0 des thor 2, Deinien and we are con
Ndent of these stores doing well,”
sl Sameer Manghand, owner of
Meenia Hazans

Premiumization Wave Sweeps Across India’s Towns ..\“‘,"&l&!;l

Asset Management

« Small towns driving growth of premium
categories.

* Retailers are expanding faster in tier-2
and -3 markets than metros as aspira-
tional demand, ease of digital payments
and social media fuel this growth

+ Online shoppers are expected to grow
by 50% in the coming three years to
reach 300 mn by FY26

Source: ET. The above geaph/data (s an Hlustiation of o stated example snd is for representation purposes only. Should not be used for development of implementation of an investment strategy, Past performance may of
may not be sustained in the future

Think Equity. Think Motilal Oswal. www.motilaloswalmf.com



Rise Of Premiumization Across Categories

Liquid Soap Bar Soap

Premium Hair Care Mass Haircare
Filled Biscuits Plain Biscuits
Green Tea Tea | Normal Tea
Mayonnaise . Ketchup
Premium ) Mass
Premium ‘Laundry Detergent Standard
7.1% Nutrition Drinks I Beverages | Non Alcoholic
Air Care I Home Care A Dishwashing
Titan Jewellery Overall
Sports Footwear Normal

71%

6.0%

9.4%

14.0%

12.0%

6.3%

9.2%

9.9%

8.4%

9.2%
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Source; CLSA, Euromonitor. Disclaimer: The Stocks/sectors mentioned above are used to explain the concept and is for iliustration purpose only and should not be used for development or implementation of any investment
strategy. It should not be constiued as investment advice to any party. The stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future

Think Equity. Think Motilal Oswal.
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Indian Telcos Have A Huge Potential 5"’&»\'31/03%1\%!11

Asset Management

42.7 "
116%  116%  128%  129%
1 i% I I I
India  Brazil Russia  US China UK
ARPU per 1GB data (USD/Month)

3.35

L]
(o2}

1.82

36.7
= ‘
§ 0gy 086 087 078 l
W m m N
India China  Russla Brazil UK USA
Source: JM Financial, Bloomberg, Past performance may or may not be sustained in future. The above graph/sector is used to explain the concept and is for explanatory purpose only and should not used for developrment or
implementation of an investment strateg

ARPU (USD/Month) 4G/5G penetration In India
26
229
139
9
2p 28 I l
=
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India to Benefit from global Supply Shifting Out of China motllal l

India specialty chemicals segment on a faster trajectory than global average

India Is expected to become a $850-1000 Bn chemicals market by 2040,
taking 10-12% share of the global chemicals market

" Specialty’ -
W Inorganic” P> -~ 850-1000 CAGR (Percent)

"y 4 ‘@iﬁ' SE%  (T8s%
M Others® : - 9

E% e
o) @

2021-27 2027-40

1 2027 QSMTEN0NS DASIS SUD-SECiof evel CAGRS trom S MArkil; 2040 propacions DAss eno-usa Sectoe nomingl GVA CAGR (weighted)
* Estmatad tasis EIL 2020 and 2040 progctions; 5% pece CAGR assumed a1 2021, 2027 ang 2040 projections
¥ Inchuces pharma products (vaodnes, Injectabies, OSDS, modcal denioss elc ) 48 por NeCY indusly chvison 21 Also mckudes some

parsonal Care CoNSUMEr Prooucs
(8. 0. Shampoo, hair ol, 10othpastes, S0aps ak: | as NIC'S INOUsTy dvision 20

Source: MoCPC 2021 report: "Chemical & Patrochemical Siatishics a1 a Glance”, Invest Ingia, *India Peocnamicals Soenand 2040° by
EIL and 10GL, IHS Marks, UN Combtrace, Mcxinsay Global Insituge, Press search

- OSWa

Asset Management

Electronics to play a major part in India's China +1 strategy with strong jump
in production and exports

EMS' addressable market vs, contribution of EMS companies for goods
made in India (INR b)

Source: MeitY, F&S, MOFSL

Box-buics assembly, PCB assembly and vanous Snshad sub assembihes (louch parel assambly, dsplay module; camera moduls, TFT
panal, LED mogule oi¢ ), # Acive, Wourk, Eloctro-mochanicat. Passive, LED lighting companants, Bary PCH and athar components
Values in beacksds &e In USD b

Past performance may of may not be sustained in future. The above graph/sector is used 1o explain the concept and is for explanatory purpose only and should not used for development or implementation of an investment

strategy

Think Equity. Think Motilal Oswal.
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Indians Are Underinvested In Equities... K/"&s“‘va]
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In Millions Penetration of demat accounts

15.0%

8.1%

42 40

Indla  PANCards  Demat  Unique MF Active users India China USA

Population accounts users

Data as of Mar'24. Source: MOFSL, World Bank, CDSL, NSDL, NSE, HDFC AMC, RBI, AMFL. Past performance may of may not be sustained In future, The Stocks mentioned above are used for explanastory purpose about invest:
ment strategy theme of the Portfolio manager and may or may not be part of portfolio managers holdings. The above graph/sector i used to explain the concept and is for iBustration purpose only and should nat used for
development of implementation of an investment strategy
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Presenting A Huge Runway For Growth w 1131/0&1‘«%,51

Asset Management

% Household assets in Equities Equities as a % of Household assets
52 22.1%
47
49 17.6%
3g 39
34
2 28 27 12.0%

22 22 | | I

2 3 £ ¢ & 8 @ 9 5 § 7 I I
c € T & &t £ e be ¢ us Eurcarea China

Data as of Mar'24, Source: MOFSL, Internal, Morgan Stankey. Past performance may or may not be sustained in future, The Stocks mentioned above are used for explanatory purpose about Investment sirategy theme of the

Portfolio manager and may o may not be part of portfolio managers holdings. The above graph/sector is used 1o explain the concept and is for ilustration purpose only and should not used for development of implementation
of an investment strateqy
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New- Age Tech Companies With Focus On Profitability

Food delivery market can grow at CAGR>20%Yo0Y to reach USD40bn in FY33E

3500

3000

2500

2000
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1000

50

Food delivery market opportunity

3,236
75,561
4,200 34,746
479 575
FY23 FY24E FY33E
Spending Per Annum === No of Households

90,000
80,000
70,000
60,000
50,000
40,000
30,000
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10,000

AQV (Avg Order Value) FY24 vs FY33

- FY24E FY33E

449 440 i 440
440
440
440

440 0

440

95-100%ile 90-95%ile B80-90%ile 70-80%ile 60-70%ile Overall

Percentile of consumer ordering food online
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Source: ISEC Research, MOIE. Past performance may or may not be sustained in future, The statements contained herein may include statements of future expectations and other forward looking statements that are boased
on our current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements.
Readers shall be fully responsible/liable for any decision taken on the basis of this presentation. The Stocks/sectors mentioned above are used 1o explain the concept and is for explanatory purpose only and should not be
used for development or implementation of any investment strategy. It should not be conatrued as investment advice to any party, The stocks may of may not be part of our portfolio/strategy/schernes. Past performanoe
may of may not be sustained in future
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Quick Commerce: The Next Growth Frontier

India has a high share of unorganised retail in grocery

Grocery retail spiit by channel (CY23)
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Source: Euromonitor, Data compiled by Goldman Sachs Global Investment Research
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We forecast India's online grocery market to grow at a 33%

FY24E-30E CAGR to reach USS$60 bn

India online grocery market size (GOV) and online as % of addressable

market for quick commerce

Online grocery (US$ bn)

m@m Fenetration in top 50 cities

13.5%

11.1% ,".
8.8% ,4'.’
70% _-®
oy .
50% ao---4
3.5%

$4bn S6bn $8bn $11bn $15bn $21bn $29bn
FY21 FY22 FY23 FY24E FY25E FY26E FY27E

20.7%

$60 bn
FY30E

INR USD of 83, Number includes GOV of all online grocery platforms and not just quick commersce

Source: Euromonitor, Goldman Sachs Global Investment Research

Disclaimer: Past performance may or may not be sustained in future. The above graph/sector is used to explain the concept and is for (llustration purpose only and should not used for development or implementation of an

investment strategy. Further It should not be construed as investment advice to any party

Think Equity. Think Motilal Oswal.
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Quick commerce platforms have better pricing than traditional retail due to removal of intermediaries Supply chain for unorganised grocery vs
online grocery platforms in India

i TRADITIONAL OFFLINE RETAIL

Producer Distributor
25% margin shared between distributor, wholesaler and retailer

3 \ 117 5 -
. N N\ Yy

AN
iy fan]
Producer Online grocery platforms Consumer

15% margin retained by platform; remaining passed onto customer in the form of lower pricing

Sowce: Company data, Goldman Sachs Global Investment Reseasch

Disciaamer Past performance may of may not be sustained in futre. The above graph/secton is used 10 explan the concept and s for Blustration purpose only and should not used for development of Implementation of an
nvestment stistegy. Farther it should not be construed as investment adwvice 10 any panty
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India’s Spending On Healthcare Is Less Than The Global

Average

Growing propensity for affordable and superior healthcare services

Bangladesh ' @

Data as on Mar 24, Source: GOI, Anand Rathi Research. Past performance may of may not be sustained in future. The above graph/sector is used to explain the concept and is for explonatory purpose only and should not

One of the lowest bed densities/10,000 people vs.

the global average
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used for development or implementation of an investment strateqy.

Think Equity. Think Motilal Oswal.
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India’s spending on healthcare is less than the global average

UK I 0.2%
USA T 16.8%

India EEEN3.0%

Global FETN0.8%

Nepal Mmmma.4%

E
@

Indonesia =2.9%

Thailand 8.8%
Malaysia 08.8%
SriLanka = 4.1%
Singapore " 4.1%

Vietnam 006 .2%

‘motilal
- oswal

Asset Management

www.motilaloswalmf.com



India Could Become A Large Services Market For The Elderly ! mo&l&!ﬂ

Population asset Management

% Of Indian Population in various age cohorts
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Source: Kotak
The above graph is used 1o explain the concept and is for lllustration purpose only and should not used for development or implementation of an investment strategy. Paat performance may or may not be sustained in future.
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Portfolio update — PMS

Financialization 29.3
Piramal Finance Ltd. 5.8
Multi Commodity Exchange 5.3
IDFC First Bank 4.2
DCB Bank 3.8
Aditya Birla Cap 3.7
Indusind Bank 3.3
Angel One 2.2
One 97 Communications 1.0

Make in India - Capital Goods & Engineering 16.5
GE Vernova T&D 3.7
Bharat Heavy Electricals Ltd 3.6
TD Power Systems 3.6
Hitachi Energy 2.9
CG Power 2.7

MC-Bands %
< 5K Crs 9.3
>= 10K Crs 13.7
>= 1Lakh Cr 25.7
>= 25K Crs 5.8
>= 50K Crs 27.6
>= 5K Crs 14.1
>= 75K Crs 1.9
Long Only Equity Total 98.0
Market Cap Breakup %
Large Cap 5.62
Mid Cap 48.84
Small Cap 43.58
Others 1.96
Long Only Equity Total 98.0

Kalyan Jewellers 3.7
Prestige Estates 3.0
Sky Gold and Diamonds 2.9

Make in India - Electronic Goods Manufacturing 8.8
PG Electroplast 5.0
Syrma SGS Tech. 3.8

Data as on 31-Dec-25
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Make in India - Infrastructure Ancillaries 7.1

Healthcare Ecosystem
Glenmark Pharma.

Power Mech Projects 2.8
JSW Energy 24
Hi-Tech Pipes 1.9
Make in India - Auto +EV 6.9
Pricol 4.5
Gabriel India 24
Eternal 2.9
Birlasoft 2.5
Zensar Technologies 0.9
Make in India - Renewable Energy 6.1
Suzlon Energy 3.8
Inox Wind 2.3

4.4
2.4

Ami Organics

2.0

Make in India - Manufacturing/Capex
Gravita India

3.0

The Stocks / Sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of any investment strategy. It should not be
construed as investment advice to any party. The stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be sustained in future

Think Equity. Think Motilal Oswal.
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India Growth Strategy =~ ——— BSE 500 TRI
18
17
16
15 1.44x
14
1.45x

13
12
11
10

m ™m ™M < < < < < < < < < < < < LN LN n LN [Tel N [Te) LN N LN N LN N

q a3 o o o\ o o a3 o Y o N D q N N o q o\ q q q q o q N a N

> > o c 0 = = > e = oo Q. + > o c 0 = = > c = = Qo Q. + > o

2 2 & =& 2 & & & 3 2 2 & & £ & & 2 & & & 3 =2 =2 2z g o £ 8

- .
India Growth Strategy BSE 500 TRI Index 18.23% 18.39%
12.90% 11.63%
7.63%
-9.38%
1y 2Y Since Inception

India Growth Strategy Inception Date: 1st Nov 2023; Data as on 31-Dec-25;Data Source: MOAMC Internal Research; ; Source: Capitaline and Internal Analysis; Please Note: Returns up to 1 year are absolute & over 1 year are Compounded Annualized. Returns
calculated using Time Weighted Rate of Return (TWRR) at an aggregate strategy level. The performance related information is not verified by SEBI. For the relative performance of a particular Investment Approach to other Portfolio Managers within the selected
strategy, please refer APMI website (click here). Under PMS Provider Name, please select Motilal Oswal Asset Management Company and select your Investment Approach Name for viewing the stated disclosure. The data for the previous month is usually available
on the APMI portal on or after the 7th business day of the current month. All portfolio related holdings and sector data provided above is for model portfolio. Returns & Portfolio of client may vary vis-a-vis as compared to Investment Approach aggregate level

basis for comparison with other investments.

returns due to various factors viz. timing of investment/ additional investment, timing of withdrawals, specific client mandates, variation of expenses charged & dividend income. Past performance may or may not be sustained in future and should not be used as a

Think Equity. Think Motilal Oswal.
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Vaibhav Agrawal (Fund Manager)

Vaibhav Agrawal is currently managing ~10,000Crs AUM at Motilal Oswal AMC across alternate
products

He has also managed a proprietary PMS and has over a decade in stock picking and generating
index beating returns

He has worked as a ratings analyst at CRISIL and investment analyst at Motilal Oswal AMC

He holds a bachelors in Computer Science from the University of Pennsylvania and an MBA
from London Business School

Think Equity. Think Motilal Oswal. www.motilaloswalmf.com
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Important Disclosures: The Portfolio Manager provides the facility to the Client for Direct on-boarding with us without any involvement of a broker/distributor/agent engaged in distribution services.
The Client can sign up for our services by writing to us at pmsquery@motilaloswal.com.

Disclaimer: Information as provided hereby shall be meant for general reading purposes only and is not meant to serve as a professional guide for the readers. Certain factual and statistical (both
historical and projected) industry and market data and other information is obtained from independent and third-party sources that it deems to be reliable, some of which have been cited above Motilal
Oswal Asset Management Company has not independently verified any of such data or other information, or the reasonableness of the assumptions upon which such data and other information was
based and there can be no assurance as to the accuracy of such data and other information. The information contained in this document is for general purposes only and not a complete disclosure of
every material fact and terms and conditions. The information / data herein alone is not sufficient and shouldn’t be used for the development or implementation of an investment strategy. It should not
be construed as investment advice to any party. All opinions, figures, charts/graphs, estimates and data included in this presentation are as on date and are subject to change without notice. While
utmost care has been exercised while preparing this document, Motilal Oswal Asset Management Company does not warrant the completeness or accuracy of the information and disclaims all liabilities,
losses and damages arising out of the use of this information. The statements contained herein may include statements of future expectations and other forward-looking statements that are based on
our current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in
such statements. Readers shall be fully responsible / liable for any decision taken on the basis of this presentation. No part of this document may be duplicated in whole or in part in any form and/or
redistributed without prior written consent of the Motilal Oswal Asset Management Company . Readers should before investing in the Strategy make their own investigation and seek appropriate
professional advice. ® Investments in Securities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the strategies of the Portfolio Management
Services will be achieved. ¢ Clients under Portfolio management Services are not being offered any guaranteed/assured returns. ¢ Past performance of the portfolio Manager does not indicate the
future performance of any of the strategies. ® The name of the Strategies do not in any manner indicate their prospects or return. e The strategy may not be suited to all categories of investors.  The
material is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. ¢ performance related information
provided herein is not verified by SEBI.e Neither Motilal Oswal Asset Management Company Ltd. (MOAMC), nor any person connected with it, accepts any liability arising from the use of this material. ¢
The Portfolio Manager is not responsible for any loss resulting from the operation of the strategy. ¢ Recipient shall understand that the aforementioned statements cannot disclose all the risks and
characteristics. The recipient is requested to take into consideration all the risk factors including their financial condition, suitability to risk return, etc. and take professional advice before investing. As
with any investment in securities, the Value of the portfolio under management may go up or down depending on the various factors and forces affecting the capital market. Investor are advised to
refer to the Disclosure Document for detailed statement on risks associated with the Investment Approach and Other Risks. Further Disclosure Document shall be read carefully before executing the
PMS agreement . ® Prospective investors and others are cautioned that any forward - looking statements are not predictions and may be subject to change without notice. ® For tax consequences, each
investor is advised to consult his / her own professional tax advisor. ® This document is not for public distribution and has been furnished solely for information and must not be reproduced or
redistributed to any other person. Persons into whose possession this document may come are required to observe these restrictions. No part of this material may be duplicated in any form and/or
redistributed without’ MOAMCs prior written consent. e Distribution Restrictions — This material should not be circulated in countries where restrictions exist on soliciting business from potential clients
residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions. Recipients shall be solely liable for any liability incurred by them in this regard
and will indemnify MOAMC for any liability it may incur in this respect

Custodian: Deutsche Bank A.G. | Auditor: BDO India LLP | Depository: Central Depositary Services Ltd Portfolio Manager: Motilal Oswal Asset Management Company Ltd. (MOAMC) | SEBI Registration
No. : INP 000000670 THINK EQUITY THINK MOTILAL OSWAL For any PMS queries please call us on +91 81086 22222 / 022-4054 8002 (press 2 for PMS) or write to pmsquery@motilaloswal.com or visit
www.motilaloswalmf.com
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Thank You
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