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(1) Disclaimer Clause

This Disclosure Document has been prepared in accordance with the Securities and Exchange Board of India (Portfolio Managers) Regulations
2020 as amended till date and it has been filed with the SEBI. This Disclosure Document has neither been approved or disapproved by SEBI
nor has SEBI certified the accuracy or adequacy of the contents of this Disclosure Document.

(2) Definitions

APMI

Association of Portfolio Managers of India

Client or Investor

means any person/entity who enters into the Client Agreement with the Portfolio Manager for availing the Portfolio
Management Services.

Client Agreement

means the agreement executed between the Client and the Portfolio Manager for providing Portfolio Management
Services to that Client and stating therein the terms and conditions on which the Portfolio Manager shall provide such
Portfolio Management Services to that Client.

Custodian means the entity registered with SEBI as a custodian under applicable law and appointed by Portfolio Manager from
time to time to provide custodial services and to act as a custodian on the terms and conditions as are agreed between
the Custodian and the Portfolio Manager.

Depository means depository as defined in the Depositories Act, 1996.

Depository Account

means any account of the Client or for the Client with an entity registered as a depository participant under applicable
law in which the Securities comprising part of the Portfolio of the Client are held by the Portfolio Manager.

Disclosure
Document

means this Disclosure Document for offering Portfolio Management Services as updated and amended from time to
time and made available on the website of the Portfolio Manager.

Discretionary
Portfolio Management
Services

means Portfolio Management Services where the Portfolio Manager exercises or may, under a contract relating to
portfolio management, exercise any degree of discretion as to the investments or management of the Portfolio of
Securities or the Funds of the Client, as the case may be.

Financial Year

means the year starting from April 1st of a year and ending on March 31st of the following year.

Funds

means the money placed by the Client with the Portfolio Manager and any accretions thereto.

Funds Managed

means the market value of the Portfolio of the Client as on any date.

Investment Advisory
Services

means the services, where the Portfolio Manager advises Clients on investments in general or gives specific advice
required by the Clients and as agreed upon in the agreement with the Client.

Investment Approach

means any of the current investment offerings/options or such offerings/options that may be introduced at any time in
the future by the Portfolio Manager.

Money Market
Instruments

means and includes commercial paper, trade bill, treasury bills, certificate of deposit, usance bills and such other
security/instrument as permissible under applicable law or as specified by SEBI from time to time.

NAM India

means Nippon Life India Asset Management, a company incorporated under the Companies Act, 1956 and registered
with SEBI as a Portfolio Manager in terms of SEBI (Portfolio Managers) Regulations, 1993 (as repealed and
superseded by Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 with effect from
January 21, 2020) and having its registered and corporate office at Address: 4th Floor, Tower A, Peninsula Business
Park, Ganapatrao Kadam Marg, Lower Parel (W), Mumbai - 400 013.

Non-Discretionary
Portfolio Management
Services

means portfolio management services under which the Portfolio Manager, subject to express prior instructions issued
by the Client from time to time in writing or on recorded line or by e-mail, invests in respect of the Client’s account
entirely at the Client’s risk.

NLI

Nippon Life Insurance Company

Portfolio

means the total holdings of Securities and Funds belonging to any Client.

Portfolio Entity/ies

means companies, enterprises, bodies corporate, or any other entities in the Securities of which the monies from the
Client Portfolio are invested subject to Applicable Laws.

Portfolio Investments

means investments in Securities of one or more Portfolio Entity/ies made by the Portfolio Manager on behalf of the
Client under the Portfolio Management Services from time to time.

Portfolio means the Discretionary Portfolio Management Services or Non-Discretionary Portfolio Management Services or
Management Investment Advisory Services, as the context may require.

Services

Regulations shall mean the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 as amended and

modified from time to time and including any circulars/notifications issued pursuant thereto.




SEBI or Board

means Securities and Exchange Board of India established under the Securities and Exchange Board of India Act,
1992.

Securities

means securities listed or traded on a recognized stock exchange, Money Market Instruments, units of mutual funds
or other permissible securities (Provided that with respect to NRIs, the term “Securities” shall mean and include only
those Securities in which an NRI is permitted to invest in terms of the extant Foreign Exchange Management Act,
1999 and other statutes, rules and regulations as may be applicable to investments by NRI in India).

The terms that are used herein and not defined herein, except where the context otherwise so requires, shall have the same meanings as
assigned to them under the extant Regulations.

(3) Descriptions

@)

(b)

History, Present Business and Background of the Portfolio Manager

The Portfolio Manager i.e. Nippon Life India Asset Management Limited (NAM India) is a listed public limited company incorporated under
the Companies Act, 1956.

NAM India is registered with SEBI to act as an Asset Management Company for the schemes of Nippon India Mutual Fund. NAM India is
also registered with SEBI as a Portfolio Manager.

As part of its business activities NAM India also renders advisory services to its offshore Clients and an approval to manage and / or advise
pooled assets including offshore funds, insurance funds & provident funds are in place.

The net worth of NAM India based on its audited accounts as on March 31, 2024 is Rs. 2979.88 Crores
Promoters of the Portfolio Manager, directors and their background
NAM India has a promoter i.e., Nippon Life Insurance Company (“NLI")

NLI is a Japan’s leading private life insurer and offers a wide range of financial products, including individual and group life and annuity
policies through various distribution channels, mainly using face-to-face sales channels for its traditional insurance products. It primarily
operates in Japan, North America, Europe, Asia and Oceania. NLI conducts asset management operations in Asia, through its subsidiary
Nissay Asset Management Corporation, which manages assets globally. As on December 31, 2024, NLI holds 72.43% of NAM India’s total
issued and paid-up equity share capital.

The Directors of NAM India and their background is as follows:

Name Age/Qualification Brief Experience
Mr. Ashvin | 71 Years / Mr. Ashvin Parekh, is a qualified Chartered Accountant and has set up the advisory service
Parekh B. Com (Hons), FCA, | company — Ashvin Parekh Advisory Services LLP (APAS) in the areas of providing services to
AICWA, ACS, Exec | the Boards and the management of the financial services sector companies, in June 2013. Mr.
MBA- INSEAD Parekh retired as a Senior Partner from Ernst & Young in June 2013 and was with EY for 8 years.
Earlier Mr. Parekh was the Executive Director of Deloitte Touche Tohmatsu India Pvt. Ltd. from
July 2002 till June 2005. Mr. Parekh has also held senior positions in Arthur Anderson, Price
Waterhouse Coopers, KPMG India, KPMG UK, KPMG Dubai and Hindustan Lever Ltd. Mr.
Parekh has worked in the United Kingdom, Dubai, Australia, Germany and the US on Partner
secondment programs for about 11 years outside of India. He is registered with the World Bank
and the Asian Development Bank as an expert in the financial services sector. He has worked
on gamut of areas like business strategies, corporate planning, institutional strengthening and
business transformation across industries including banking, insurance, pension and capital
markets. He has been a member of several committees set up by the Ministry of Finance, RBI,
IRDA and SEBI. He is also a member of industry bodies and associations namely ClIl, FICCI and
ASSOCHAM.

Ms. Ameeta 51 years /| Post| Ms. Ameeta Chatterjee with over 25 years of corporate finance experience and is currently an
Chatterjee Graduate Diploma in | advisor to large and mid-corporates on strategy, market entry, growth and financial advice in
Management from | relation to M&A transactions in the cross-border areas in India and Europe.

Indian  Institute  of
'::::glirrzem’ and After starting her career with ICI(;I Limited in 1995, she moved to KPMG to set up t-heir
B.Com. (Hons) from mfrast.ructure related Qorporate Fl.nance. team. During he.r 8 year§ Wlt.h KPMG, she .gamed
Lady Sriram College experience across various sectors including health, education, Public I.3r.|\‘/ate Panngrshlps etF.
for Women. Delhi In 2010, she moved to corporate sector as GM- Investments & Acquisitions at Leighton India
. . ' Contractors Pvt. Ltd where she worked on various joint venture projects & also oversaw the
University ) . ) . .
finance, tax and secretarial matters. Since 2013 she has been working as an independent
advisor to senior management of domestic & international companies across various matters.
She has also founded Ekam Foundation Mumbai, a nongovernmental organization that works in
the areas of child healthcare and education which provides financial aid to over 2000 children
annually on a pan India basis to meet their medical and educational outcomes.




Name

Age/Qualification

Brief Experience

General Ved
Prakash Malik
(Retd.)

84 years /| M. Sc.
(Defence Studies),
Madras University

General Ved Prakash Malik (Retd.) has worked in the Indian Army as Chief of the Army Staff
from October 1, 1997 to September 30, 2000. He had dual responsibility of being an advisor to
the Government as well as commander of 1.2 million strong Indian Army to fulfil its national role
and assigned missions. During the service at Indian Army, General Malik was bestowed with
prestigious awards like Ati Vishishta Seva Medal (1986) and Param Vishita Seva Medal (1996).
He has also received ‘Excellence in Leadership Award’ by Atur Foundation, ‘Pride of Nation
Award’ by Doon Citizens Council and ‘Distinguished Fellowship’ by the Institute of Directors, New
Delhi (1999).

Mr. B. Sriram

66 years / M.Sc
Physics, St Stephen’s
College, Delhi
University, B.Sc.
(Hons) Physics, St
Stephen’s  College,
Delhi University, AIMA
Diploma in
Management, All India
Management
Association, New
Delhi, Diploma in
International Law &
Diplomacy, The Indian
Academy of
International Law &
Diplomacy, New
Delhi, Certificated
Associate of the Indian
Institute of Banking &
Finance (formerly
known as The Indian
Institute of Bankers),
Mumbai

Mr. B. Sriram has 37 years of experience in all areas of Banking and Finance. He joined State
Bank of India as a Probationary Officer in December 1981 and has held various key assignments
within the Bank and the Group in Credit and Risk, Retail, Operations, IT, Treasury, Investment
Banking and International Operations. Experience Overview:

» Managing Director & CEO, IDBI Bank Ltd. from June 30, 2018 to September 29, 2018.
» Managing Director, State Bank of India from July 2014 to June 2018.
» Managing Director, State Bank of Bikaner & Jaipur from March 2013 to July 2014.

Mr. Upendra
Kumar Sinha

72 years / M.Sc., LLB

Mr. Sinha, a 1976 batch IAS officer of Bihar cadre, during his 3 decades plus of experience has
held several responsible government positions in India, including as Joint Secretary (Banking)
and Joint Secretary (Capital Markets) in the Ministry of Finance; Chairman of the Working Group
on Foreign Investment in India & Chairman of SEBI, to name a few. He has also been the
Chairman & Managing Director of UTI Asset Management Company Limited and Chairman of
the Association of Mutual Funds in India.

He has actively contributed to the financial sector reforms in the country and is credited with
starting the micro pension movement in India. Under his leadership, SEBI introduced significant
developmental changes in the areas of FPIs, AlFs, REITs, InvITs and Corporate Governance.

Mr. Sundeep
Sikka*

52 years /| MBA -
Finance, Pune
University

Mr. Sundeep Sikka is the Executive Director & Chief Executive Officer of Nippon Life India
Asset Management Limited Sundeep has held both Vice-Chairman and Chairman positions
of the industrial body AMFI (Association of Mutual Funds in India). Sundeep joined NAM
India in 2003, holding various leadership positions before being elevated in 2009, when he
became one of the youngest CEOs of India. Possessing rich experience in the financial
services sector, Sundeep went on to lead NAM India towards tremendous growth of assets
and to emerge as one of the most trusted mutual fund houses in India. Sundeep has grown
the company to an all-round brand that thrice won ‘Aon Best Employer’ in the last four years
and was certified ‘Great Place to Work’ in 2018. He has not only been responsible for the
growth of the company but also forging a relationship with Nippon Life, acquisition of
Goldman Sachs Asset Management (India), and listing NAM India on stock exchanges.

Sundeep is an alumnus of Harvard Business School. He closely works with Regulatory
Bodies i.e. RBI, SEBI and Ministry of Finance on matters related to asset management.

He has received several awards and recognitions such as:

. The Economic Times — Asian Business Leader of the Year 2018

. CEO of the Year (India) — Asia Asset Management Awards 2018

. Recognized as one of India’s Top 25 Hottest Young Executives by the magazine
‘Business Today’

. Part of Asia FM Power 50 list, as one of the most influential individuals across Asia
ex Japan fund industry.




University, Kyoto

Name Age/Qualification Brief Experience
Sundeep Sikka — Represents (past as well as present) Asset Management Industry
across:
. Association of Mutual Funds in India — Held both Vice-Chairman and Chairman
positions of industrial body AMFI.
. Reserve Bank of India — Member of Technical Advisory Committee on Money,
Foreign Exchange & Government Securities Markets
. National Securities Depositary Limited — Member of Executive Committee
. Federation of Indian Chambers of Commerce and Industry
o] Member of Capital Markets Committee
o] Chair: Asset Management Sub-Group of FICCI’s Capital Markets Committee
o] Chair: Confederation of Indian Industry (Cll) Mutual Fund Summit 2019-20
Speaker at various domestic and international forums and conferences.
Mr. Minoru 57 years/ Mr. Minoru Kimura currently serves as Director and Managing Executive Officer, Head of Global
Kimura* B.A. in Laws, Kyoto | Business at Nippon Life Insurance Company (NLI). In his over 30-year professional career with

NLI, Mr. Kimura has engaged in corporate planning for more than 10 years. Also, Mr. Kimura
has worked for Nissay Asset Management Corporation in investment planning for 4 years from
2010 to 2014. Other than above, Mr. Kimura has also spent his professional career with Nippon
Deutsche Asset Management Europe Limited and NLI Investments Europe Limited, where he
carried the position of Chief Executive Officer for 4 years (2003 to 2007). He has engaged in
Head of Asia Pacific at Nippon for 2 years (2018-2020) and Regional CEO for the Americas and
Europe for 2 years (2020-2022).

Mr. Tomohiro

53 years / LLB, Kyoto

Mr. Tomohiro Yao currently serves as Regional CEO for Asia Pacific and Head of India at Nippon

Yao* University and MBA, | Life Insurance Company (NLI). He is responsible for operations in the Asia Pacific. Mr. Tomohiro
Wharton School, | Yao is a seasoned professional with over 25 years of experience in the life insurance industry.
University of | He has extensive knowledge of Planning & Research and Global Business Planning at NLI. In
Pennsylvania 2011 he assumed charges as Executive Assistant to the Chairman of Life Insurance Association,
Japan for 2 years. Following which he was engaged in NLI's Global Business Planning, leading
its international M&A strategy. He was also responsible for driving NLI's overseas Insurance
businesses including India, Mainland China as well as the United States of America. He holds a
degree of B.A. (Law) from Kyoto University and an MBA from Wharton School, University of
Pennsylvania.
Mr. Hiroki 50 years / B.A.|Mr. Hiroki Yamauchi serves as General Manager, Global Asset Management Business
Yamauchi* (Economics) from the | Department at Nippon Life Insurance Company (NLI). In his over 20-year professional career
University of Tokyo with NLI, he has performed various roles, including corporate planning, marketing planning,

and group annuity business. Also, he has worked for Nissay Asset Management in corporate
/investment planning for 4 years. Besides the above, he has also spent his professional career
with Nissay Deutsche Asset Management (Europe), where he held the position of Fund
Manager for 3 years. In the most recent role, he has engaged in NLI's Indian life insurance
and asset management business as Head of Indian Business for 2 years (2020-2022).

* Associate Director

(c) Top 10 Group Companies / firms of Portfolio Manager as on March 31, 2024:

Nippon Life Insurance Company

Nippon Life India Asset Management Limited

Nissay Asset Management Corporation

MLC Limited

TAIJU LIFE INSURANCE COMPANY LIMITED

Nissay Credit Guarantee Co., Ltd.

Nissay Information Technology Co., Ltd.

Nissay Leasing Co., Ltd.

© |0 (N[Ol |~ W|N]|F

Nissay Credit Guarantee Co., Ltd.

=
o

Nissay Capital Co., Ltd.

As NLI is an insurance company and has various type of subsidiaries, the top 10 group companies are disclosed based on profit after tax.




(d) Details of services being offered

Portfolio Manager offers Discretionary Portfolio Management Services, Non — Discretionary Portfolio Management Services and Advisory

Services. For more details refer section (5) “Services offered”.

(4) Penalties, pending litigation or proceedings, findings of inspection or investigations for which action may have been taken or

initiated by any regulatory authority

All cases of penalties imposed by the Board or the directions
issued by the Board under the Act or Rules or Regulations made
thereunder.

Nil

The nature of the penalty/direction.

Not Applicable

Penalties/Fines imposed for any economic offence and/or for
violation of any securities laws.

None

Any pending material litigation/legal proceedings against the
Portfolio Manager/key personnel with separate disclosure regarding
pending criminal cases, if any.

There are no criminal cases, material litigations are pending against the
Portfolio manager/ key personnel. For details of pending legal
proceedings, pls refer Annexure 1.

Any deficiency in the systems and operations of the Portfolio
Manager observed by the Board or any regulatory agency.

Please refer Annexure 2 for details.

Any enquiry/ adjudication proceedings initiated by the Board against
the Portfolio Manager or its directors, principal officer or employee
or any person directly or indirectly connected with the Portfolio
Manager or its directors, principal officer or employee, under the Act
or Rules or Regulations made thereunder.

No enquiry/ adjudication proceedings have been initiated by the Board
against the Portfolio Manager or its directors, principal officer or
employee for Portfolio Management Services.

Kindly note that Nippon Life India Asset Management Limited (NAM
India) is also registered as an Asset Management Company of Nippon
India Mutual Fund, and in their capacity as such:

a) SEBI vide its Adjudication Order dated August 08, 2024 has
imposed a penalty to the extent of Rs. 2 Lacs on the NAM India &
Rs. 1 Lac on the Nippon Life India Trustee company Limited wrt
charging of expenses/ TER in respect of certain ETF schemes from

AMC books.

b) In August 2024, NAM India and certain other Key Personnels have
received a notice under Rule 4 (1) of the SEBI (Procedure for
Holding Inquiry and Imposing Penalties) Rules, 1995 wrt certain
investment made in AT-1 Bonds of Yes Bank Limited by then
Reliance Mutual Fund. The SCN alleges non-compliances with
certain provisions of SEBI (Mutual Fund Regulations) 1996, and
SEBI (Prohibition of Fraudulent and Unfair trade Practices relating
to Securities Market) Regulations 2003.

Annexure 1
List of litigations for Nippon Life India Asset Management Limited (“NAM India”) as on December 31, 2024
N f
Sr. No. Parties Involved gture © Pending Before
Dispute
1. M. Sudhakar V. S. Charumathi & 14 Ors. (NIMF being Defendant no. 5) Civil Court of Subordinate Judge, Vellore
2. Pramila Lodha v. Edelweiss Securities Lmited & Ors. Civil Bombay High Court
3 Nippon Life India Asset Management Limited (Formerly Reliance Nippon civil High Court Of Judicature At
' Life Asset Management Limited) v/s Deepak Chury Bombay
4 Nippon Life India Asset Management Limited (Formerly Reliance Nippon civil High Court Of Judicature At
' Life Asset Management Limited) v/s Bipin Chury Bombay
MGD Electronics & Mr. Rajesh Rathi v/s Nippon India Mutual Fund - . - .
5. . Civil Senior Civil Judge, Gandhinagar
(Formerly Reliance Mutual Fund) & Others Vi I il Judg inag
District C Disput
6. Seema Bhandari v/s. 1) NIMF, NAM India 2) State Bank of India Consumer IStrc onsumer sputes
Redressal Forum, Indore
7. Malti Narendrakumar Jain & Ors. V. Mr. Louis James & Ors. Civil Court' of the Prl. City Cwil &
Sessions Judge, Bangalore




Court of Principal Senior Civil
8. Lopamudra Harshadray Desai & Ors. V. NAM India & Ors. Civil ourt o rmcpa enor &I
Judge, Anand, Gujarat
. . . Court of Civil Judge (Junior
9. Ramesh Singh v/s. NAM India & Ors. Civil Division) Garvi, Allahabad
Smt. Bharti Beohar v. Nippon India Mutual Fund (Formerly Reliance Mutual . Hon’ble V Civil Judge Class — I,
10. Civil o
Fund) & Ors. District Court, Bhopal
11. Madhusudhan D Amre & Ors. v/s. Urmila Laxman Ambre & Ors. Civil Bombay High Court
Court of Civil Jud Seni
12. Ajay Uberoi v/s. Reliance & Ors. Civil ou . © v udge  (Senior
Division), Kanpur Nagar
. . . Uttar Pradesh State C
Neelam Sachdeva & Ors. v/s. Nippon Life India Asset Management .ar rades ae on.sur.ner
13. L . . . - Consumer | Disputes Redressal Commission,
Limited (Formerly Reliance Nippon Life Asset Management Limited
Lucknow
14 Rakhi Shailendra Katiyar & Ors. v/s. Chandraprabha Karansingh Katiyar & Civil Court of Principal Senior Civil
' Ors. [NIMF being Defendant No. 11] Judge, Vadodara, Gujarat
L Court of Civil Judge (Senior
15. Bal V kash . |
5 Geeta Bala & Ors v/s Vedprakash & Ors Civi Division), Meerut, Uttar Pradesh
16. Neelam Kathuria & Anr v/s. Ramneek Bajaj & Ors. Civil High Court of Delhi, New Delhi
) - Court of Principal Senior Civil
17. Smt. Pragyaben v/s. Shantilal Ratanjibhai Umrao & Ors. Civil ourt -9 rincipal - senlor L
Judge, Surat
. - Court of VI Civil Judge — ClI 1,
18. Pankaj Roy & Ors. v/s. Bhanu Roy & Ors. Civil O_u ° il Judge ass
Raipur
. . - Court of District & Sessions Judge,
19. Nitin Jayant Patel v/s. State of Gujarat & Ors. Criminal ) 9
Anand, Gujarat
20. Rina Kumari Sinha v/s. Bank of India & Ors. Civil Court of Sub Judge 1st cum ACIM,
Muzaffarpur
. ) . District Consumer Disputes
21. Satyanarayan Tripathy v/s. Nippon India Top 200 & Ors. Consumer Redressal Forum, Puri, Odisha
. . . Court of Additional Civil Judge
22, N Sh /s. G | Public & Ors. Civil . .
pun Sharma vis. teheral FUbiic s ! (Senior Division), Faridabad
. . . - Court of Ilird Additional Senior Civil
23. Anita Cardozo & Ors. v/s. Nippon India Mutual Fund & Anr. Civil ourt ob Tir tonal senior &vi
Judge, Margao
Rakhi Kawatra & Anr. v/s. Kavita Thakaur & Ors. (Nippon Life India Asset - Court of Civil Judge, Senior
24. Civil o .
Management Ltd - Respondent no. 7) Division, Ludhiana
¢ Distri
25. | Balvena Sethi vis. Pansy Sabarwal & OFrs. Civil Court of District Judge, Gurgaon,
Haryana
2% C.Jeslin Wilma v/s. M.Jagadeesan & Ors. (Nippon India Mutual Fund - Civil Principal District Munsif Court,
' Respondent no. 17) Coimbatore
Court of District Judge, Khurda,
27. Padma Lochan Mohanty v/s. M/s. M.G. Mohanty & Ors. Civil ourt ot bistrict‘udge urda
Bhubaneswar
. Court of District Judge, Khurda,
28. Kamal Lochan Mohanty v/s. M/s. M.G. Mohanty & Ors. Civil 9
Bhubaneswar
Smt. Manjula Kannur & Anr. v/s. Uma Devi & Ors. [NIMF being Respondent L Court of Principal Senior Civil Judge
29. Civil :
no. 21] and C.J.M. at Ballari
30. Abhishek Misra & Anr v/s. Estate of Late Rajiv Kumar Misra & Ors. Civil Court of (.:MI Judge ~ (Senior
Division), Malihabad, Lucknow
Court Of Civil Jud Seni
31. Vijay Sharma & Ors v/s. Nirmala Devi & Ors Civil ou . . Wi udge  (Senior
Division), Shimla
Court of Additional District Judge,
32. Aradhana Basu Roy & Ors v/s. Sushanta Bhadra & Ors. Civil North West District, Rohini Court,

Delhi




Court of XXVI Additional Chief
33. Smt. Malkud Sandhya & Anr. v/s. Mr. B. Venkat Rao & Ors. Civil
mt. Malkud Sandhya & Anr. v/s. Mr enkateswar Rao rs ivi Judge, City Civil Court, Hyderabad
. . . . Court of Senior Civil Judge cum RC,
34. Smt. Vijay Laxmi v/s. State (Govt. of NCT of Delhi) & Ors Civil East, Karkardooma Court, Delhi
. . . . Court of District d Sessi
35. Vijay Kumar Soni v/s. Shanti Dabar & Ors. Civil ourt o . Istrictan essions
Judge, Jaipur
Court of Civil Judge, Seni
36. Roop Kamal v/s. Gurpreet Kaur & Ors. Civil ou . © .IVI udge enor
Division, Ludhiana
. . . Court of District & Sessions Judge,
37. Ritu Singh v/s. State & Ors. Civil Central, Tis Hazari Court, Delhi
38 Jagdish Krushnachandra & Ors. v/s. Padama Dax Madhusudan Joshi & Civil Addl Civil Judge & JMFC, Civil
' Ors. [NIMF being R. 12] Court, Surat
39 Arunima Dubey & Ors. v/s. Estate of Late Dr. Vivek Dubey & Ors. [NIMF Civil Court of Civil Judge Senior Division,
' being R. 4] Malihabad, Lucknow
0 Vijay Kumar Srivastava v/s. Unit Trust of India & Ors. [NIMF being Civil Court of Senior Civil Judge,
' Respondent No. 2] Gorakhpur, U.P.
41. Dhanalakshmi & Anr. v/s. Lavanya & Ors Civil Court of Addl. City Civil & Sessions
Judge, Bengaluru, Karnataka
. . - Court of Ld. Civil Judge (Senior
42. Sweety Jindal v/s. General Public & Ors. Civil S . ge (
Division) Panipat, Haryana
43. Padma v/s. Jagdish Krushnachandra & Ors. Civil High Court of Ahemdabad, Gujarat
44, Suneel Kumar v/s. Axis Bank & Ors. Civil Court of Civil Judge Senior Division,
Etawah (UP)
45, Sheetal Dhir v/s. Monika & Ors. Civil Court of (.:MI Judge  (Junior
Division) Amritsar
District Consumer Disputes
46. Abhimanyu Bhatamishra vs Nippon India Mutual Fund Consumer | Redressal Commission, Koraput,
Jeypore
47 Dineshchandra Damodardas Vora vs Mrudulaben & Ors. [NIMF being Civil Court of Principal Senior Civil
' Respondent no. 9] Judge, Bhuj, Kutch
. . Court of Senior Civil Judge - I,
48. Neha Bhargava & Anr. v/s. Ruchi Bhargava & Ors. Civil Charminar, Hyderabad
. L Court of Additional Civil Judge
49. A Lal Sethi v/s. LI . |
° maar Lal Sethi v/s. LIC & Ors Civi (Senior Division), Abohar, Punjab
f Additional Chief
50. | Bhupesh Patel & Ors. v/s. Nippon India Mutual Fund & Anr. Civil Court of Additional Chief Judge,
Secunderabad
Court of Chief Judicial Magistrate,
51. Rajjaq Miya & Ors. v/s. Nippon India Mutual Fund & Ors. Civil Dzrg, ghhattliE;galrJh cial Magistrate
52. Rekha Rani v/s. Karanveer Singh & Ors. Civil Court of C.IVII Judge - (Junior
Division) Ludhiana
Court of Ld. ACJ/CCJ/ARC, Patial
53. | Kavita Devi & Ors. v/s. State & OFs. Civil ourto o rataa
House Court, New Delhi
. L Court of Civil Judge, Senior
54. Arti Gupta v/s. Archana Gupta & Ors. Civil Division, Allahabad
55 Majety Subhadra Kumari & Ors. vs ICICI Prudential Mutual Fund & Ors. civil Court of Senior Civil Judge,
' [Nippon India Mutual Fund being at R 4] Kakinada, Andhra Pradesh
56 Kishore Chandrakant Sananse v/s. Sangitaben Prakashbhai Dhuri & Ors. Civil Court of Principal Senior Civil
’ [Nippon Life India Asset Management Limited being R5] Judge, Vapi, Gujarat
57 Smt. Urmila Surendar Singh & Ors. vs Aayushi Surendar Singh & Ors. Civil Court of Civil Judge, Senior
’ [Nippon India Mutual Fund being at R 10] Division, Nashik
58 Sakshi Anand & Anr. v/s. Nippon Life India Asset Management Limited & Civil Court of Civil Judge, Senior

Ors. [NAM India being R1 & R2]

Division, Ambala, Haryana
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Mayuri Pravinchandra Champaneri vs Syndicate Bank & Ors. [NIMF being

59. at R5] Civil Bombay High Court
. . . Court of Principal District &
Mandadapu Raja Guna Ranjan Babu v/s. The State Bank of India & Ors. . ou . © rincipa IStre
60. . . Civil Sessions Judge, Eluru, Andhra
[NAM India being R3]
Pradesh
. - Court of Principal Civil Judge &
61. Varsha & Ors. v/s. Sharadabai Yashwant Kamble & Ors. Civil IMFC, Dharwad, Kamataka
. . . . . Court of Civil Judge (Junior
62. Deepinder Singh Poonian v/s. Aman Lega & Ors. [NIMF being R9] Civil Division), Chandigarh
. . Court of ACJ cum CCJ cum ARC
63. Mayanka Chandolia & Anr. v/s. State & Ors. Civil North District, Rohini Court, Delhi
64. Sunil Mohindru v/s. General Public & Anr. Civil Courjc Of. Agd|t|onal civi ;!udge
(Senior Division), Kharar, Punjab
65 Razzak Miya & Ors. v/s. Amina Begam & Ors. [NIMF being R4] [Case no. Civil Court of Chief Judicial Magistrate,
' 13/ 2024] Durg, Chhattisgarh
L . . - Court of Chief Judicial Magistrate,
. K R t .v/s. N | Mutual F Anr. |
66 asturi Rajput & Ors. v/s. Nippon India Mutual Fund & Anr Civi Bilaspur, Chhattisgarh
Civil Judge Class - |
67. Seema Mule v/s. Public at large & Ors Civil District &  Sessions  Court
Indore, M.P.
Civil Judge Class - |
68. Deepak Nadkarni & Ors. v/is. CAMS & Ors. Civil District &  Sessions  Court
Bhopal, M.P.
Raunak v/s. ICICI Bank & Ors. [EXECUTION APPLICATION FILED BY District  Consumer  Redressal
69. Consumer .
RONAK] Commission, Etawah
70 Kanan Suchdev v/s. J P Morgan Services India Pvt Ltd & Ors. [NIMF being Civil Principal City Civil And Sessions
' R4] Judge, South Bengaluru, Karnataka
f Principal Distri
71. Lakshmi Narayanan & Anr. v/s. State Bank of India & Anr. [NIMF being R2] | Civil Court of Principal . Istrict Judge,
Changalpattu, Tamil Nadu
¢ Civil .
72. | Nikhil Malviya vis. HDFC & Ors. [NAM India being R2] Civil Court of Civil Judge, ~Senior
Division, Prayagraj, UP
o ) ) ) . Court of Senior Civil Judge,
73. Piprikar Shilpa & Ors. v/s. Nippon India Mutual Fund Civil Nizamabad, Telangana
. . . Principal City Civil & Sessions
74. L & Anr. v/s. Dh lakshmi & Ors. [NIMF b R13 Civil
avanya nf. VIs. Dhanalaxshmi s [ cing ] ! Judge, South Bengaluru, Karnataka
. . . . . Principal City Civil And Sessions
75. S thi KV & Anr. v/s. N India Mutual Fund Civil
rimathi nr. vis. Nippon India Mutual Fun ! Judge, South Bengaluru, Karnataka
76 Kota Sujata & Ors. v/s. HDFC Asset Management Company Ltd [NAM civil Court of Senior Civil Judge,
' India being R3] Charminar, Hyderabad, Telangana
Court of ACJ cum CCJ cum ARC
77. Lalita Kumari v/s. The State (GNCT) of Delhi & Ors. [NIMF being R7] Civil South West District, Dwarka Court,
Delhi
78 Kanhiya Lal Dhakar v/s. Padmini Dhakar & Ors. [NAM India being Civil Court of District and Sessions
‘ R16] [Civil Miscellaneous matter (non connected) - 35/ 2024] Judge, Bhilwara, Rajasthan
79 Kanhiya Lal Dhakad v/s. Padmini Dhakad & Ors. [NAM India civil Court of District and Sessions
' being R15] [Civil Miscellaneous matter (non connected) - 165/ 2024] Judge, Bhilwara, Rajasthan
. . Court of Principal Senior Civil
80 Tipirneni Kalyan Dinakar & Anr. v/s. Franklin Templeton Asset Civil JL?; e © Virl:cellr\jvi\da enlo,rb\ndr:\;;
’ Management India Private Limited & Ors. [NIMF being R4] 9e, 12y '
Pradesh
. . . L Court of Senior Civil Judge - 1,
Shakuntla Devi v/s. LIC of India & Ors. [NIMF being R4] [Civil Misc | _ our lor Il Judg
81. - Civil District Court, Shimla, Himachal
Application - 2730/2024]
Pradesh
. . . . Court of Senior Civil Judge - 1,
82 Shakuntla Devi v/s. LIC of India & Ors. [NIMF being R4] [Suit for Civil District Court, Shimla, Himachal

Permanent Injunction - 161/2024]

Pradesh
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Court of District & Sessions Judge,

83. Anudeep Kaur v/s. Rakhi Kawatra & Ors. [NAM India being R11] Civil .
Ludhiana
Court of District & Additional
84. Amina Begam v/s. Razzak Miya And Ors. [NIMF being R4] Civil Sessions Judge, Durg,
Chhattisgarh
Court of Seni Civil  Judge,
85. | Santosh Gandhi & Ors. vis. HDFC Bank Ltd & Ors. [NIMF being R30] Civil ourt - of senior LIV Judge
Secunderabad, Telangana
Court of Additional Civil Jud
86. Paramijit Singh v/s. General Public & Ors. [NAM India being R8] Civil ou . © — iona .IVI udge
(Senior Division), Chandigarh
. . . . . Court of Il Civil Judge Class - |,
87. Shubham Dixit v/s. N India Mutual Fund & Ors. [NIMF b R1 Civil -
ubham Dixit v/s. Nippon India Mutual Fun rs. [l eing R1] ivi District Court, Jabalpur, M.P.
88. NAM India V. Turbomachinery Engineering Industries Limited Arbitration | Bombay High Court
89. NAM India vs Veracious Builders Criminal CMM Court, Bengaluru
90. NAM India vs Fortuna Buildcon Civil Corporate Inso!vency Resolution
Process (CIRP) in process.
91. NAM India vs Fortuna Projects Civil Corporate Inso!vency Resolution
Process (CIRP) in process.
te Insol Resoluti
92. NAM India vs Fortuna Urbanscape Civil Corporate nso.vency esolution
Process (CIRP) in process.
. . . . Chief  Met lit Magistrate,
93. NAM India vs BCIL Zed Ria Properties Criminal Ie. etropol z-an agistrate
Bhoiwada, Mumbai
. . Chief  Met lit Magistrate,
94. NAM India vs BCIL Redearth Developers Criminal Ie. etropol z-an agistrate
Bhoiwada, Mumbai
Chief  Met lit Magistrate,
95. NAM India vs BCIL Zed Ria Properties Criminal Ie. etropal gn agistrate
Bhoiwada, Mumbai
96. NAM India vs BCIL Redearth Developers Criminal Chuaf Metropolltgn Magistrate,
Bhoiwada, Mumbai
97. | NAM India vs BCIL Redearth Criminay | CMef  Metropolitan  Magistrate,
Ballard Pier, Mumbai
. . Chief  Met lit Magistrate,
98. NAM India vs BCIL Redearth Developers Criminal ¢ . etropot arT agistrate
Ballard Pier, Mumbai
. . . - C te Insol Resoluti
99. NAM India vs BCIL Zed Ria Proeprties Civil orporate nso.vency esoltion
Process (CIRP) in process.
Insol Resoluti
100. | NAM India vs BCIL Redearth Developers Civil Corporate _Insolvency Resolution
Process (CIRP) in process.
Insol Resoluti
101. | NAM India vs Biodiversity Conservtaion India Civil Corporate Insolvency Resolution
Process (CIRP) in process.
Chief  Metropolitan ~ Magistrate,
102. | NAM India vs B V Satya Sai Prasad Criminal ! . POl . g
Bhoiwada, Mumbai
103. | NAM India vs B V Satya Sai Prasad Criminal Chle.f Metropolltgn Magistrate,
Bhoiwada, Mumbai
104. | NAM India vs B V Satya Sai Prasad Civil Bombay High Court
105. | NAM India & others vs Veracious Builders Private Limited & others Civil City Civil Court, Bengaluru
106. NAM India vs Fortune Buildcon Criminal CMM Court, Bengaluru
107. | NAM India vs Unishire Urbanscape Criminal CMM Court, Bengaluru
108. | NAM India vs Kaluvyoy & others Civil Civil Court, Bengaluru
109. | Unishire Urbanscape vs NAM India Civil Civil Court, Bengaluru
110. | NAM India vs Unishire Urbanscape Criminal Bombay High Court
111. | BV Satya Sai Prasad vs NAM India Criminal Bombay High Court
112. | BV Satya Sai Prasad vs NAM India Criminal Bombay High Court
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Annexuyre 2

Following observations were raised during Inspection carried out by SEBI for the period April 01, 2021, to June 30, 2022

1.

By not resolving investor grievances within the given timeframe, the PMS-Nippon did not comply with Regulation 23(10) r/w Regulation 11(d)
of the Regulations. This was on account of some cases where customer complaints were resolved beyond 30 days from the complaint date.

By failing to address the issues raised during the last inspection i.e., regarding either not obtaining written declaration containing investor's
interest in various corporate bodies, which enables him to obtain price sensitive information of the body corporate or keeping the same blank;
and by failing to comprehensively adhere to execution of proper documentation, the PMS - Nippon is in noncompliance to para 7 of Schedule
11l, Regulation 21 of the Regulations

By not maintaining rationale in support of every investment transaction or recommendation which will indicate the data, facts, and opinion
leading to that investment decision, PMS-Nippon did not comply with the provisions of Regulation 27(1)(e) of the Regulations

By not providing details of risk foreseen by the portfolio manager for investment or disinvestment, in reports sent to clients, PMS -Nippon
has not complied with the provisions with the provisions of Regulation 31(1) (e) of the Regulations.

25 distributors who sourced business prior to Oct 1, 2020, and who did not either have NISM/AMFI certification or did not provide Code of

Conduct self-certification, were paid commissions by portfolio manager during April 2021-Jun 2022.The AMC is hereby advised to disable
payment of commission with immediate effect to such distributors, who do not have AMFI/NISM certification or have not submitted self-
certification of code of conduct, till the time the same is regularised. The said course of action may also be followed in future, immediately
from the date of non-compliance by distributors.

Response: All the above instances have been resolved appropriately and informed to the regulator.

Offsite Inspection cum surveillance of NAM India (PMS) for the period April 2023 -Sep 2023 carried out by SEBI

Security (having ISIN - INE286A01017) is lying in the PMS pool account since 2006 and the PM has not acted suo-moto to reach out the
client to transfer security in his demat account. PMS has reached out to client only after alerts were issued.

Incorrect data was submitted by the PM with respect to the listing status of securities having ISIN- INE216A08027 and INE923107122.
This has resulted into incorrect generation of an alert.

Incorrect data was submitted by the PMS with respect to PMS pool account. Advisory client demat account (having BOID-
IN30012611243137) details were incorrectly submitted as PMS pool account resulting in incorrect generation of alert.

Response: With regard to observation 1 above, we have written to the customer seeking details in order to complete the transfer of this zero
value security to the customer’s demat account. With regard to the errors in data submission, the same is noted and rectified.

Thematic Inspection conducted by SEBl on minimum Investment Amount per client for the period from April 01,2022 to June 30,2023.

1. PMS failed to comply with requirement of minimum amount of investment in respect of certain transmission cases.

Response: Portfolio Manager has submitted a response to the regulator to reconsider this observation.

(5) Services Offered

The Portfolio Manager broadly offers services under the following categories:

(a) Discretionary Services

Under these services, the choice as well as the timing of making investment decisions on an on-going basis rest solely with the Portfolio
Manager. The Portfolio Manager shall have the sole and absolute discretion to invest in respect of the Client’s account in any type of
Security as per the Client Agreement and make such changes in the investments and invest some or all of the Client's Funds in such
manner and in such markets as it deems fit. The Client may give informal guidance to customize the Portfolio or any investment restrictions
applicable to the Client; however, the final decision rests with the Portfolio Manager. The Securities invested / divested by the Portfolio
Manager for Clients under the same Investment Approach may differ from one Client to another Client. The Portfolio Managers’ decision
taken in good faith towards deployment of the Clients’ account is absolute and final and cannot becalled in question or be open to review
at any time during the currency of the Client Agreement or any time thereafter except on the ground of mala fide intent, fraud, conflict of
interest or gross negligence. The rights and obligations of the Portfolio Manager shall be exercised strictly in accordance with applicable
law in force from time to time.

Under these services, the Clients may authorize the Portfolio Manager to invest their Funds in specific financial instruments or a mix of
specific financial instruments or restrict the Portfolio Manager from investing in specific financial instruments or Securities. Depending on
the individual Client requirements, the Portfolio can also be tailor made based on the Client specification.

(b) Non-Discretionary Services

Under these services, the assets of the Client are managed in consultation with the Client. The Client decides their own investments, with
the Portfolio Manager only facilitating the research and execution of transactions. The Portfolio Manager’s role would include but not
limited to providing research, structuring of Client Portfolios, investment advice, and guidance and trade execution at the Client’s request.
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(©)

(d)

(e)

The Portfolio Manager shall execute orders as per the mandate received from Clients. The deployment of the Client's Funds by the
Portfolio Manager on the instructions of the Client is absolute and final and cannot be ‘called in question or shall not be open to review at
any time during the currency of the Client Agreement or at any time thereafter except on the ground of mala fide, fraud, conflict of interest
or gross negligence. The rights and obligations of the Portfolio Manager shall be exercised strictly in accordance with applicable law in
force from time to time.

Investment Advisory Services

Under these services, the Portfolio Manager advises both individual & institutional clients on investments in general and any specific
advice required by the Clients and agreed upon in the Client Agreement. The Portfolio Manager will render non-binding advice to the
Client having regard to the Client’'s needs and the environment on such terms as mentioned in the Client Agreement. For such services,
the Portfolio Manager charges the Client a fee for services rendered mentioned in the Client Agreement. The advice may be either general
or specific in nature and may pertain to a particular Portfolio.

The Clients shall have an option to place Funds directly with Portfolio Manager for availing discretionary services, non-
discretionary services and/or investment advisory services.

Type of Securities where investments may be made by the Portfolio Manager as permissible under the Regulations and
depending on services availed

(i)  shares, scrips, stocks, bonds, debentures, debentures stock or other marketable Securities of a like nature in or of any incorporated
company or other body corporate;

(i)  derivatives;
(iii)  units or any other instrument issued by any collective investment scheme to the investors in such schemes;

(iv) security receipt as defined in clause (zg) of section 2 of the Securitisation and Reconstruction of Financial Assets and Enforcement
of Security Interest Act, 2002;

(v)  Government Securities;
(vi) units or any other such instrument issued to the investors under any mutual fund scheme;

(vii) Any certificate or instrument (by whatever name called), issued to any investor by any issuer being a special purposes distinct entity
which possesses any debt or receivable, including mortgage debt, assigned to such entity, and acknowledging beneficial interest
of such investor in such debt or receivable, including mortgage debt, as the case may be;

(viii) such other instruments as may be declared by the Central Government to be securities; and
(ix) Rights or interest in Securities.

The above mentioned Securities are illustrative in nature. Investments can be made in various equity and equity related Securities
including convertible/non-convertible and/or cumulative/non-cumulative preference shares, convertible and/or cumulative/non-
cumulative debentures, bonds and warrants carrying the right to obtain equity shares, units of mutual funds, ETFs and other eligible
modes of investment as may permitted by the Regulations from time to time. The Portfolio Manager may from time to time invest
the idle cash balance in units of liquid schemes of mutual funds. Investments could also be made in bonds and debentures that are
listed, unlisted, convertible, non-convertible, secured, unsecured, rated or unrated or of any maturity, and acquired through
secondary market purchases, RBI auctions, open market sales conducted by RBI etc., initial public offers (IPOs), other public offers,
bilateral offers, placements, rights, offers, negotiated deals, etc. The debt category will include all types of debt Securities including
but not limited to Securitised Debt, Pass Through Certificates, Debentures (fixed, floating, variable coupon, and equity index /stocks
/stocks basket linked), bonds, government securities issued or guaranteed by Central or State Government, non-convertible part of
partially convertible Securities, corporate debt of both public and private sector undertakings, Securities issued by banks (both
public and private sector) and development financial institutions, bank fixed deposits, commercial papers, certificate of deposit,
trade bills, treasury bills and other money market instruments, units of mutual funds, units of SEBI registered alternative investment
funds, floating rate debt Securities and fixed income derivatives like interest rate swaps, forward rate agreements etc. as may be
permitted under the applicable laws.

Asset classes for investment will always be subject to applicable laws and the scope of investments as may be agreed upon between
the Portfolio Manager and the Client by way of any agreement, explicit or implied including this disclosure document, addenda
thereof, other documents and communications in writing and emails duly authenticated and exchanged between the Client and
NAM India.

In line with Regulation 24(15) of the Regulations, Portfolio Manager shall not hold the listed securities, belonging to the Portfolio,
in its own name on behalf of its clients either by virtue of contract with clients or otherwise.

The Portfolio Manager shall segregate each client’s funds and Portfolio and keep them separate from his own funds and securities and be
responsible for safe keeping of clients’ funds and securities. In terms of paragraph 2.2 of the SEBI Master Circular SEBI/HO/IMD/IMD-POD-
1/P/CIR/2024/80 dated June 07, 2024 it is hereby clarified that Portfolio Manager may keep the funds of all clients in a separate bank
account maintained by the Portfolio Manager subject to the following conditions:

a) There shall be a clear segregation of each Client’s fund through proper and clear maintenance of back office records
b) Portfolio Managers shall not use the funds of one Client for another client

c) Portfolio Managers shall also maintain an accounting system containing separate Client-wise data for their funds and provide
statement to Clients for such accounts at least on monthly basis

d) Portfolio Managers shall reconcile the client-wise funds with the funds in the aforesaid bank account on daily basis.
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Investment objectives and policies / Investment Philosophy

Equity Investment Philosophy

The Portfolio Manager plans to identify superior businesses with healthy cash flows and high operating margins and hold for the long term
to allow the power of compounding to work in our favour. Equity investments are proportionate ownership of the business and the attempt
is to value a company based on its business model and operating parameters.

The Portfolio Manager would identify companies for investments, based on the following criteria among others: -

1.
2,
3.
4.

Sound Management;
Good track record of the company;
Potential for future growth; and

Industry and economic scenario.

Besides, it is expected that a portion of the Funds will also be invested in initial offering and other primary market offering.

The objective evaluation of an investment case would be founded on data and reasoning. Extensive research would be carried on before
committing Client’s Funds.

Debt Investment Philosophy

Investment decision would be based on:

1.

2
3.
4

Active views on the interest rates and yield curves;

Active duration management;

Credit quality of the Portfolio;

Liquidity of the Security; and

Any other view taken by the Portfolio Manager from time to time.

The Portfolio Manager would endeavour to maintain a balance between safety, liquidity and profitability aspects of various
Investment Approaches; they would also endeavour to develop a well-diversified quality Portfolio in order to minimize the credit
and liquidity risk. The duration of the debt Portfolio would primarily be managed with a view to generate coupon income with
minimum interest rate risk. The Portfolio Manager would endeavour to mitigate the risk associated with debt Securities by
diversification and effective use of hedging techniques.

As per the Regulations, the Portfolio Manager shall not deploy the Clients’ funds in bill discounting, badla financing or for the
purpose of lending or placement with Corporate or non-corporate bodies.

Trading in Derivatives

Portfolio Manager can also participate in the derivatives trading subject to Regulations.

Accordingly, the Portfolio Manager may use derivative instruments for hedging and Portfolio rebalancing like Stock Index Futures, Stock
Futures, Options on Stocks and Stocks Indices, Interest Rate Swaps, Forward Rate Agreements and other such derivative instruments
as may be introduced from time to time, as permitted by SEBI.

No leveraging of the Portfolio shall be allowed in derivatives, i.e. derivative positions (excluding cross-cancelling hedging positions)
together with underlying equity, bond and cash positions must aggregate to 100% of value of the Portfolio.

Investment Approaches of the Portfolio Manager

Strategy: Equity

0]

Absolute Freedom Portfolio

Investment Objective: To generate outsize returns over 3 -5 years, through a portfolio which may predominantly invest in large
cap stocks and selectively in quality mid cap, small cap and microcap stocks.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S&P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing in a Portfolio that may primarily invest in large cap & selectively in midcap, small cap & microcap stocks.
Hence, an equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the
most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 & revised Annexure
| received on 31t March 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.
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(in)

(iii)

Risk associated with the Investment Approach

(i)  The Portfolio may have some exposure to midcap, small cap & microcap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Absolute Freedom Portfolio - 1

Investment Objective: To generate outsize returns over 3 -5 years, through a portfolio which may predominantly invests in large
cap stocks and selectively in quality mid cap, small cap and microcap stocks.

Type of Securities: Portfolio Manager will invest in listed equity and equity related instruments. The portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible
securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be the primary basis for
selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing in a portfolio that may primarily invest in large cap & selectively in midcap, small cap & microcap stocks.
Hence, an equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the
most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 & revised Annexure
| received on 31t March 2023 issued by Assaciation of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Other salient feature: The equity allocation in the portfolio has been reduced to the extent of entry load / upfront fees charged
to the Investor as per the mandate received by the Portfolio Manager.

Risk associated with the Investment Approach

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Absolute Freedom Portfolio - Systematic Rebalancing option

Investment Objective To generate outsize returns over 3 -5 years, through a portfolio which may predominantly invests in large
cap stocks and selectively in quality mid cap, small cap and micro-cap stocks. The equity allocation for the investor will be increased
in a staggered manner as per the mandate received by the Portfolio Manager.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be the primary basis for
selection.

Allocation: Equity & Equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S&P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing in a portfolio that may primarily invest in large cap & selectively in midcap, small cap & microcap stocks.
Hence, an equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the
most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 & revised Annexure
| received on 31t March 2023 issued by Association of Portfolio Managers in India

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
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v)

(vi)

Emerging India Portfolio

Investment Objective: The objective of this Investment Approach is to deliver superior returns by participating in India growth story
through a focussed Portfolio of high growth emerging businesses that are existing / potential leaders in their field of operations. The
Portfolio Manager would endeavour to generate capital appreciation by investing primarily in mid cap and small cap stocks. The
Portfolio may also have allocation to cash and Money Market Instruments/funds as an investment tool.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing primarily in mid cap and small cap stocks. Hence, an equity benchmark will be an appropriate choice to
compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide
circular APMI1/2022-23/02 dated March 23, 2023 and revised Annexure | received on 31t March 2023 issued by Association of
Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(0] The stocks in the portfolio are relatively illiquid and more volatile as compared to large cap stocks. Due to these limitations
in a falling market for a short period of time there is inherent risk of high volatility in prices of such stocks as investors sell
them and invest in large cap stocks.

(ii) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Emerging India Portfolio - 1

Investment Objective: The objective of the Portfolio is to deliver superior returns by participating in India growth story through a
focussed Portfolio of high growth emerging businesses that are existing / potential leaders in their field of operations. The Portfolio
Manager would endeavour to generate capital appreciation by investing primarily in mid cap and small cap stocks. The Portfolio
may also have allocation to cash and Money Market Instruments/funds as an investment tool.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing primarily in mid cap and small cap stocks. Hence, an equity benchmark will be an appropriate choice to
compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide
circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 31t March 2023 issued by Association of
Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Other salient feature: The equity allocation in the portfolio has been reduced to the extent of entry load / upfront fees charged to
the Investor as per the mandate received by the Portfolio Manager.

Risk associated with the Investment Approach
(0] The stocks in the Portfolio are relatively illiquid and more volatile as compared to large cap stocks. Due to these limitations

in a falling market for a short period of time there is inherent risk of high volatility in prices of such stocks as investors sell
them and invest in large cap stocks.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Emerging India Portfolio - Systematic Rebalancing Option

Investment Objective: The objective of the Portfolio is to deliver superior returns by participating in India growth story through a
focussed Portfolio of high growth emerging businesses that are existing / potential leaders in their field of operations. The Portfolio
would endeavour to generate capital appreciation by investing primarily in mid cap and small cap stocks. The Portfolio may also
have allocation to cash and Money Market Instruments/funds as an investment tool. The equity allocation for the investor will be
increased in a staggered manner as per the mandate received by the Portfolio Manager.
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(viii)

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 0%-100% | debt instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing primarily in mid cap and small cap stocks. Hence, an equity benchmark will be an appropriate choice to
compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide
circular APMI1/2022-23/02 dated March 23, 2023 and revised Annexure | received on 31st March 2023 issued by Association of
Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The stocks in the Portfolio are relatively illiquid and more volatile as compared to large cap stocks. Due to these limitations in
a falling market for a short period of time there is inherent risk of high volatility in prices of such stocks as investors sell them
and invest in large cap stocks.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
The Indian Economic Transformation Portfolio

Investment Objective: This Investment Approach aims to deliver superior returns by participating in India growth story through a
focussed portfolio of high growth businesses that stand to benefit from economic transformation in India, including the shift in
business from unorganised to organised sector.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be the primary basis for
selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI1/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 315t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that invest mostly
in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach can increase
his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose to move
investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged down
periods. Hence investors may expect volatility in this Investment Approach.

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i)  Thematic portfolios can concentrate portfolio risks more as compared to open ended equity diversified funds. There is inherent
risk of entire returns of the theme getting realised beyond the maturity date of the Portfolio. Thematic portfolio entail tracking
a plethora of domestic and international triggers that could bring the theme in danger.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
The Indian Economic Transformation Portfolio - Systematic Rebalancing Option

Investment Objective: This Investment Approach aims to deliver superior returns by participating in India growth story through a
focussed portfolio of high growth businesses that stand to benefit from economic transformation in India, including the shift in
business from unorganised to organised sector. The equity allocation for the investor will be increased in a staggered manner as
per the mandate received by the Portfolio Manager.
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Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be the primary basis for
selection.

Allocation: Equity & equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31st March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that
invest mostly in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach
can increase his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose
to move investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects
prolonged down periods. Hence investors may expect volatility in this Investment Approach.

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i)  Thematic portfolios can concentrate portfolio risks more as compared to open ended equity diversified funds. There is inherent
risk of entire returns of the theme getting realised beyond the maturity date of the Portfolio. Thematic portfolio entail tracking
a plethora of domestic and international triggers that could bring the theme in danger.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
High Conviction Equity Portfolio

Investment Objective: The Portfolio Manager aims to generate outsize returns over 3 -5 years, through a diversified multi-cap
portfolio out of top 20-25 most compelling investment ideas. The Portfolio may also have large allocation to cash and Money Market
Instruments/funds as an investment tool.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P 500; The Portfolio Manager intends to make investments in listed equity
and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an equity
benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31t March, 2023 issued by Association of Portfolio Managers in India

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that invest mostly
in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach can increase
his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose to move
investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged down
periods. Hence investors may expect volatility in this Investment Approach.

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.
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High Conviction Equity Portfolio - 1

Investment Objective: The Portfolio Manager aims to generate outsize returns over 3 -5 years, through a diversified multi-cap
portfolio out of top 20-25 most compelling investment ideas. The Portfolio may also have large allocation to cash and Money Market
Instruments/funds as an investment tool.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31st March, 2023 issued by Assaociation of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Other salient feature: The equity allocation in the Portfolio has been reduced to the extent of entry load / upfront fees charged
to the Investor as per the mandate received by the Portfolio Manager.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that
invest mostly in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach
can increase his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose
to move investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects
prolonged down periods. Hence investors may expect volatility in this Investment Approach.

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
High Conviction Equity Portfolio - Systematic Rebalancing Option

Investment Objective: The Portfolio Manager aims to generate outsize returns over 3 -5 years, through a diversified multi-cap
portfolio out of top 20-25 most compelling investment ideas. The Portfolio may also have large allocation to cash and Money Market
Instruments/funds as an investment tool. The equity allocation for the investor will be increased in a staggered manner as per the
mandate received by the Portfolio Manager.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of this Investment Approach. Debt instruments will
be typically used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis
for selection.

Allocation: Equity & equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P 500; The Portfolio Manager intends to make investments in listed equity
and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an equity
benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that
invest mostly in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach
can increase his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose
to move investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects
prolonged down periods. Hence, investors may expect volatility in this Investment Approach.
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(xiii)

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively more illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market for a short period of time will
tend to be highly volatile.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

Tactical Asset Allocation Plan

Investment Objective: The primary objective of Tactical Asset Allocation Plan shall be to construct a diversified portfolio and
endeavour to generate capital appreciation by taking active equity allocation calls depending upon the prevalent market condition.
The portfolio shall primarily invest, but shall not be restricted to, in equity and equity related securities, debt securities, money market
instruments and units of mutual funds including the Gold Exchange Traded Fund.

Type of Securities: Portfolio Manager will invest in listed equity and equity related instruments. The portfolio can have some
exposure Gold ETF & debt instruments including money market instruments, units of Mutual Fund, fixed deposits or any other
securities permissible securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the inhouse proprietary research carried out
by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically used
for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection. Gold
ETF investment will be basis the prevailing market conditions and future outlook on international gold prices.

Allocation: Equity & Equity related Instruments: 70%-100% | Gold ETF & Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Since the Portfolio Manager tends to generate long term capital
appreciation by taking active equity allocation calls, an equity benchmark will be an appropriate choice to compare the performance.
The above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular APMI/2022-23/02
dated March 23, 2023 and revised Annexure | received on 31t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Investor. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Allocation strategy seeks to mitigate overall portfolio volatility by combining equity, debt and gold asset classes which
historically have low correlations to each other, meaning they do not move in the same direction at the same time. However,
recently there have been instances where these correlations have been higher specifically during market turbulence and
generally due to globalisation.

(i)  Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio that invest mostly
in large companies. In a robust economic environment, the Portfolio Manager managing a multi-cap approach can increase
his exposure to mid and small-sized companies to benefit from earnings. The Portfolio Manager can also choose to move
investor money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged down
periods. Hence investors may expect volatility in this Investment Approach.

(i)  The Clients will be bearing the recurring expenses of the Portfolio, in addition to the expenses of underlying ETF portfolio.
Hence, the Portfolio’s performance may depend upon the performance of the underlying ETF portfolio. Any change in the
investment policies or the fundamental attributes of the underlying portfolio could affect the performance of the Portfolio. Risk
associated with Portfolio such as Central banks’ actions, macro-economic factors, geopolitical issues, seasonal demand,
change in duties & levies may also have an impact on the return generated by the Portfolio.

(iv) Risks associated with Investment in Gold Exchange Traded Funds are as follows:

a. Market Risk: The NAV of gold ETFs is closely related to the value of gold held by the portfolio. The value (price) of gold
may fluctuate for several reasons and all such fluctuations will result in changes in the NAV of gold ETFs.

b. Risks associated with Physical gold: There is a risk that part or all of the underlying portfolio’s gold could be lost,
damaged or stolen. Access to it could also be restricted by natural events or human actions. Any of these actions may
have adverse impact on the operations of the gold ETF and consequently on the Portfolio.

c. Indirect taxation: For the valuation of gold by the underlying portfolio, indirect taxes like customs duty would also be
considered. Hence any change in the rates of indirect taxation would affect the valuation of the gold ETF.

(v) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Large Cap Portfolio

Investment Objective: A relatively stable investment option with investments predominantly in large-cap stocks. The primary
objective of the Investment Approach is to ensure liquidity and lower impact cost leading to the construction of a relatively more
stable Portfolio. The portfolio management process will also focus on using cash as an investment tool and derivatives as a hedging
tool.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws. The Portfolio also may use derivatives as a hedging tool.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.
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Allocation: Equity & Equity related Instruments: 70-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: NIFTY 50; Portfolio would endeavour to generate capital appreciation by
investing primarily in large cap stocks. Hence, an equity benchmark will be an appropriate choice to compare the performance.
The above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular APMI/2022-23/02
dated March 23, 2023 and revised Annexure | received on 315 March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Client. However, the indicative investment horizon should be at least 3 years.

Risk associated with the Investment Approach
(0] Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Deep Value Portfolio

Investment Objective: The Portfolio Manager would endeavour to generate capital appreciation by investing primarily into larger
mid-caps and smaller mid-caps.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & Equity related Instruments: 70-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio will primarily comprise mid-cap and small-cap
stocks. Hence, an equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark
is the most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised
Annexure | received on 31 March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Client. However, the indicative investment horizon should be at least 3 years.

Risk associated with the Investment Approach

(i)  The stocks in the Portfolio are relatively illiquid and more volatile as compared to large cap stocks. Due to these limitations in
a falling market for a short period of time there is inherent risk of high volatility in prices of such stocks as investors sell them
and invest in large cap stocks.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Nippon India Royal Portfolio

Investment Objective: A highly flexible investment option, which offers a diversified investment Portfolio across large-cap, mid-
cap, small-cap and micro-cap stocks. This option follows an aggressive approach to Portfolio construction with focus on highly
active money management, using cash as an investment tool; and derivatives as a hedging tool.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity and equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Portfolio intends to invest in listed equity and equity related
instruments across market capitalisation i.e. large-cap, mid-cap, small and micro-cap stocks. Hence, an equity benchmark will be
an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable amongst the
benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 315 March,
2023 issued by Association of Portfolio Managers in India

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Investor. However, the indicative investment horizon for this Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also invests in mid-cap and small-cap stocks, they are riskier than large-cap portfolio that invest
mostly in large companies. In a robust economic environment, the portfolio manager of a multi-cap strategy can increase his
exposure to mid and small-sized companies to benefit from earnings. It can also choose to move investor money from shares
of mid-cap companies to large-cap companies to take a shelter when he expects prolonged down periods.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

MAAP

Investment Objective: The primary investment objective of the investment approach is to seek to generate long-term capital
appreciation by investing in a Portfolio of equity and equity related Securities and/or debt Securities/ money market Securities
including units of mutual funds. This option may endeavour to optimize Portfolio returns by combining varied investment
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opportunities in funds / stocks across market capitalisation. The option may also endeavour to capture the positive outlook on a
particular sector by increasing exposure into the sector specific funds/ stocks.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Units of equity related mutual funds
may be selected basis in-house research based on past track record and current positioning of the Portfolio. Debt instruments will
be typically used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for
selection.

Allocation: Equity and equity related instruments including equity related mutual funds: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Portfolio intends to invest in listed equity, equity related
mutual funds and other equity related instruments across market capitalisation i.e. large-cap, mid-cap, small and micro-cap stocks.
Hence, an equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the
most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised
Annexure | received on 31 March, 2023 issued by Association of Portfolio Managers in India..

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for
compounding to work for the Investor. However, the indicative investment horizon for this Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also invests in mid-cap and small-cap stocks, they are riskier than large-cap portfolio that invest
mostly in large companies. In a robust economic environment, the portfolio manager of a multi-cap strategy can increase his
exposure to mid and small-sized companies to benefit from earnings. It can also choose to move investor money from shares
of mid-cap companies to large-cap companies to take a shelter when he expects prolonged down periods.

(i)  Risks related to investment in other funds:

(@) The Portfolio will invest primarily in a combination of the specified equity, debt and other asset class schemes of Nippon
India Mutual Fund or other mutual fund houses. Hence, scheme specific risk factors of the underlying schemes will be
applicable. All risks associated with underlying schemes, including performance of their underlying stocks, derivative
instruments etc. are applicable in the case of the Portfolio.

(b) Investors who intend to invest in the Portfolio have deemed to have understood the merits of allocation to the Portfolio
in the context of their overall portfolio from their investment advisor or representative of NAM India.

(c) Inarising market, the Portfolio due to over diversification may not outperform a fully invested equity portfolio.

(d) Redemptions by the Portfolio from the underlying schemes would be subject to applicable exit loads, which may impact
performance of the Portfolio.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

(xvii) Pearl Portfolio

Investment Objective: The Investment Approach aims to generate long term capital appreciation by investing in large-cap, mid-
cap and small-cap companies across select sectors that would be engines of growth and key driver for the Indian economy. The
Portfolio may also have large allocation to cash and money market instruments/funds as an investment tool.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including money market instruments, units of mutual fund including fixed deposits or any other permissible
securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity and equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Portfolio Intends to invest in listed equity and equity related
instruments across market capitalisation i.e. large-cap, mid-cap, small and micro-cap stocks. Hence, an equity benchmark will be
an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable amongst the
benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 315 March,
2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Investor. However, the indicative investment horizon for this Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The Portfolio Manager will invest primarily in a combination of the specified equity, debt and other asset class schemes of
Nippon India Mutual Fund or other mutual fund houses. Hence, scheme specific risk factors of the underlying schemes will
be applicable. All risks associated with underlying schemes, including performance of their underlying stocks, derivative
instruments etc. are applicable in the case of the Portfolio.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
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(xviii) Emerging Sector Opportunity Portfolio

Investment Objective: This will be a thematic equity Investment Approach. Portfolios under this option would endeavour to
outperform the underlying benchmark by capturing the upsides in the stocks of various sectors which the Portfolio Manager believes
would be key drivers of Indian economy, making them an integral part of the long-term growth story.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity and equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Portfolio Intends to invest in listed equity and equity related
instruments across market capitalisation i.e. large-cap, mid-cap, small and micro-cap stocks. Hence, an equity benchmark will be
an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks
made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 315t March, 2023 issued
by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Investor. However, the indicative investment horizon for this Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The Portfolio Manager will invest primarily in a combination of the specified equity, debt and other asset class schemes of
Nippon India Mutual Fund or other mutual fund houses. Hence, scheme specific risk factors of the underlying schemes will
be applicable. All risks associated with underlying schemes, including performance of their underlying stocks, derivative
instruments etc. are applicable in the case of the Portfolio.

(i)  Thematic portfolios can concentrate the portfolio risk more as compared to open ended equity diversified portfolios. There is
inherent risk of entire returns of the theme getting realised beyond the maturity date of the Portfolio. Thematic portfolios entail
tracking a plethora of domestic and international triggers that could bring the theme in danger.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

(xix)  Concentrated Portfolio

Investment Objective: This investment objective of concentrated option is to achieve long term capital appreciation from equity
and equity related investments. This investment option endeavours to invest in a focused manner in high growth companies that
are expected to compound wealth over medium to long term.

Type of Securities: Portfolio Manager will invest in listed equity and equity related instruments. The Portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible
securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity and equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; Portfolio Intends to invest in listed equity and equity related
instruments across market capitalisation i.e. large-cap, mid-cap, small and micro-cap stocks. Hence, an equity benchmark will be
an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks
made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 315t March, 2023 issued
by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Investor. However, the indicative investment horizon for this Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The Portfolio Manager will invest primarily in a combination of the specified equity, debt and other asset class schemes of
Nippon India Mutual Fund or other mutual fund houses. Hence, scheme specific risk factors of the underlying schemes will
be applicable. All risks associated with underlying schemes, including performance of their underlying stocks, derivative
instruments etc. are applicable in the case of the Portfolio.

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

(xx) Reimagine India Portfolio

Investment Objective: The Portfolio Manager aims to deliver superior returns by investing in India growth story through a diversified
flexicap portfolio of high growth businesses that stand to benefit over next 5 to 7 years.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.
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(xxi)

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31st March, 2023 issued by Association of Portfolio Managers in India

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(0] Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In
a robust economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid
and small-sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor
money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of
slowdown. Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the
portfolio may significantly underperform the benchmark which may result in material erosion of capital invested.

(ii) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

Reimagine India Portfolio - Systematic Rebalancing Option

Investment Objective: The Portfolio Manager aims to deliver superior returns by investing in India growth story through a diversified
flexi-cap portfolio of high growth businesses that stand to benefit over next 5 to 7 years. The equity allocation for the investor will
be increased in a staggered manner as per the mandate received by the Portfolio Manager.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be the primary basis for
selection.

Allocation: Equity & equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(0] Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In
a robust economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid
and small-sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor
money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of
slowdown. Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the
portfolio may significantly underperform the benchmark which may result in material erosion of capital invested.

(ii) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
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(xxii) The Next Billion Opportunity Portfolio

(xxiii)

Investment Objective: The Portfolio Manager aims to deliver superior returns through a diversified flexi-cap portfolio of high growth
businesses that stand to benefit from a paradigm shift in the in the economy unleashed by the NEXT Billion of India’s population

Type of Securities: Portfolio Manager will invest in listed equity and equity related instruments. The Portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible
securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI1/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31st March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

0] Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In
a robust economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid
and small-sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor
money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of
slowdown. Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the
portfolio may significantly underperform the benchmark which may result in material erosion of capital invested.

(ii) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

The Next Billion Opportunity Portfolio - Systematic Rebalancing Option

Investment Objective: The Portfolio Manager aims to deliver superior returns through a diversified flexi-cap portfolio of high growth
businesses that stand to benefit from a paradigm shift in the in the economy unleashed by the NEXT Billion of India’s population.
The equity allocation for the investor will be increased in a staggered manner as per the mandate received by the Portfolio Manager.

Type of Securities: Portfolio Manager will invest in listed equity and equity related instruments. The portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible
securities under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the Portfolio should be at least 3 years.

Risk associated with the Investment Approach

(0] Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In
a robust economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid
and small-sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor
money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of
slowdown. Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the
portfolio may significantly underperform the benchmark which may result in material erosion of capital invested.
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(ii) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

(xxiv) The Ten Trillion-Dollar Opportunity Portfolio

(xxv)

Investment Objective: The Portfolio Manager aims to deliver superior returns by investing in India growth story through a diversified
flexi-cap portfolio of high growth businesses that stand to benefit from India becoming a ten trillion-dollar economy over the decade.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The Portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of Funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt Instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31%t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

0] Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In a robust
economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid and small-
sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move Investor money from
shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of slowdown.
Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the portfolio may
significantly underperform the benchmark which may result in material erosion of capital invested.

(i) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

The Ten Trillion-Dollar Opportunity Portfolio - Systematic Rebalancing Option

Investment Objective: The Portfolio Manager aims to deliver superior returns by investing in India growth story through a diversified
flexi-cap portfolio of high growth businesses that stand to benefit from India becoming a ten trillion-dollar economy over the decade.
The equity allocation for the investor will be increased in a staggered manner as per the mandate received by the Portfolio Manager.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The Portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 0%-100% | Debt Instruments: 0-100%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager intends to make investments in listed
equity and equity related instruments across market capitalisation i.e. Large Cap, Mid Cap, Small & Microcap stocks. Hence, an
equity benchmark will be an appropriate choice to compare the performance. The above mentioned benchmark is the most suitable
amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received
on 31t March, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.
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(xxvi)

(xxvii)

Risk associated with the Investment Approach

(0] Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In a robust
economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid and small-
sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor money from
shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of slowdown.
Rebalancing between Large cap, Mid cap and Small cap may not playout as anticipated and therefore the portfolio may
significantly underperform the benchmark which may result in material erosion of capital invested.

(ii) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Thematic portfolios can result in greater concentration, greater risk and higher volatility as compared to diversified equity
portfolio. There is inherent risk of portfolio theme not playing out as anticipated.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Unicorn Portfolio

Investment Objective: The objective of the Portfolio is to deliver superior returns by participating in India growth story through a
focussed portfolio of hyper growth small businesses. The Portfolio would endeavour to generate capital appreciation by investing
predominantly in small & microcap stocks. It may have some allocation to large & midcap space from a tactical perspective. The
Portfolio may also have allocation to cash and Money Market Instruments/funds as an investment tool.

Type of Securities: Portfolio will be invested in listed equity and equity related instruments. The portfolio can have some exposure
to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities
under the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 70%-100% | Debt instruments: 0-30%

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing primarily in small cap stocks. Hence, an equity benchmark will be an appropriate choice to compare the
performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular
APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 31t March, 2023 issued by Association of Portfolio
Managers in India.

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

0] Since the Portfolio Manager also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In
a robust economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid
and small-sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor
money from shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of
slowdown. Tactical allocation to large cap and/or Mid cap may not playout as anticipated and therefore the portfolio may
significantly underperform the benchmark which may result in material erosion of capital invested.

(i) The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and
volatile vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly
underperform the benchmark which may result in material erosion of capital invested.

(iii) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Unicorn Portfolio - Systematic Rebalancing Option

Investment Objective: The objective of the Portfolio is to deliver superior returns by participating in India growth story through a
focussed portfolio of hyper growth small businesses. The Portfolio would endeavour to generate capital appreciation by investing
predominantly in small & micro cap stocks. It may have some allocation to large & midcap space from a tactical perspective. The
Portfolio may also have allocation to cash and Money Market Instruments/funds as an investment tool. The equity allocation for the
investor will be increased in a staggered manner as per the mandate received by the Portfolio Manager.

Type of Securities: Portfolio will invest in listed equity and equity related instruments. The portfolio can have some exposure to
debt instruments including Money Market Instruments, units of mutual fund, fixed deposits, or any other permissible securities under
the applicable laws.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team, in accordance with investment objective of the Portfolio. Debt instruments will be typically
used for temporary parking of funds pending deployment in market wherein liquidity and safety will be the primary basis for selection.

Allocation: Equity & equity related instruments: 0%-100% | debt instruments: 0-100%
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(xxviii)

Benchmark and basis for choice of benchmark: S & P BSE 500; The Portfolio Manager would endeavour to generate capital
appreciation by investing primarily in small cap stocks. Hence, an equity benchmark will be an appropriate choice to compare the
performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular
APMI/2022-23/02 dated March 23, 2023 and revised Annexure | received on 31t March, 2023 issued by Association of Portfolio
Managers in India

Indicative investment horizon: Ideal investment horizon for any equity investment should be long term in nature for compounding
to work for the Client. However, the minimum indicative investment horizon for the portfolio should be at least 3 years.

Risk associated with the Investment Approach

(0] Since the Portfolio also seeks to invest in mid-cap and small-cap stocks, it is riskier than large-cap portfolio. In a robust
economic environment, the Portfolio Manager managing a flexi-cap approach can increase his exposure to mid and small-
sized companies to benefit from earnings upgrade. The Portfolio Manager can also choose to move investor money from
shares of mid-cap companies to large-cap companies to take a shelter when it expects prolonged period of slowdown. Tactical
allocation to Large cap and/or Mid cap may not playout as anticipated and therefore the portfolio may significantly
underperform the benchmark which may result in material erosion of capital invested.

(i)  The Portfolio may have some exposure to midcap, small cap & micro-cap stocks which tend to be relatively illiquid and volatile
vis-a-vis large cap stocks. To extent of such exposure, the Portfolio in a falling market may significantly underperform the
benchmark which may result in material erosion of capital invested.

(i) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Strategy: Debt

Enhanced Equity Portfolio

Investment Objective: The primary objective of the Portfolio is to generate returns by investing in equity linked non-convertible
debentures (NCD). The payment of coupon and principal of these instruments could be linked to performance of underlying actively
managed reference index as decided by the Investment Manager. The Portfolio Manager can construct portfolios in the form of
Series under this offering from time to time.

Type of Securities: Portfolio will typically invest in listed equity linked non-convertible debentures. The Portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible
securities under the applicable laws.

Basis of selection: Equity Linked NCDs will be selected basis the outlook of the of equity markets and assessment of the credit
risk associated with investment in NCD of the concerned Issuer. Debt instruments will be typically used for temporary parking of
funds pending deployment in NCD wherein liquidity and safety will be primary basis for selection.

Allocation: Equity Linked NCDs: 80-100% | Debt Instruments: 0-20%

Benchmark and basis for choice of benchmark: CRISIL Composite Bond Fund Index; Since the Portfolio will invest in NCDs
where in the coupon & principal payment is linked to performance of actively managed reference Index as decided by the Portfolio
Manager, a debt benchmark will be an appropriate choice to compare the performance.The above mentioned benchmark is the
most suitable amongst the benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 issued by Association
of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon will be aligned to tenure of the underlying equity linked NCDs. The same
may vary depending on the terms of the issuance of respective series. However, the minimum indicative investment horizon for the
portfolio should be at least 3 years

Risk associated with the Investment Approach

(i)  The issuer of equity index linked securities or any of its agents, from time to time may have long or short positions or make
markets including in NIFTY indices, futures and options (hereinafter referred to as “Reference Assets”) (and other similar
assets), they may act as an underwriter or distributor of similar instruments, the returns on which or performance of which,
may be at variance with or asymmetrical to those on the securities, and they may engage in other public and private financial
transactions (including the purchase of privately placed investments or securities or other assets). The foregoing activities of
‘the issuer of index linked securities” or any of its agents and related markets (such as the foreign exchange market) may
affect the value of the Securities. In particular, the value of the Securities could be adversely impacted by a movement in the
Reference Assets, or activities in related markets, including by any acts or inactions of ‘the Issuer of index linked securities”
or any of its agents;

(i)  The equity index linked securities, even after being listed, may not be marketable or may not have a market at all;

(i)  The returns on the structured securities, primarily are linked to the CNX Nifty Index and/or any other equity benchmark as the
Reference Asset, and even otherwise, may be lower than prevalent market interest rates or even be nil or negative depending
entirely on the movement in the underlying index and futures values as also that over the life of the Securities (including the
amount if any, payable on maturity, redemption, sale or disposition of the securities) the security holder may receive no
income/return at all or negative income/return on the security, or less income/return than the security-holder may have
expected, or obtained by investing elsewhere or in similar investments.

(iv) The return on investment in Securities would depend on the prevailing market conditions, both domestically as well as
internationally.
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(v) In equity index linked securities, in the event of any discretions to be exercised, in relation to method and manner of any of
the computations including due to any disruptions in any of the financial markets or if for any other reason, the calculations
cannot be made as per the method and manner originally stipulated or referred to or implied, such alternative methods or
approach shall be used as deemed fit by the issuer and may include the use of estimates and approximations. All such
computations shall be valid and binding on the investor, and no liability to the issuer of equity index linked securities;

(vi) There is a risk of receiving lower than expected or negligible returns or returns lower than the initial investment amount in
respect of such equity index linked securities over the life and/or part thereof or upon maturity, of the securities.

(vii) At any time during the life of such Securities, the value of the securities may be substantially less than its redemption value.
Further, the price of the Securities may go down in case the credit rating of the issuer goes down;

(viii) The Securities and the return and/or maturity proceeds hereon, are not guaranteed or insured in any manner by the issuer of
equity index linked securities;

(ix) Performance of the Reference Index will have a direct bearing on the performance of the Portfolio. In the event the Reference
Index is dissolved or withdrawn by the index provider, such as, NSE Indices Limited (formerly known as India Index Services
& Products Limited — 1ISL) (for NSE- Nifty), BSE for BSE-Sensex etc., the Debenture-Trustees upon request by the issuer
may modify the terms of issue of debentures, so as to track a different and suitable index and appropriate intimation will be
sent to the debenture holders.

(x)  Credit Risk: Credit risk or default risk refers to the risk which may arise due to default on the part of the issuer of the fixed
income security (i.e. will be unable to make timely principal and interest payments on the security). Because of this risk
debentures are sold at a yield spread above those offered on Treasury securities, which are sovereign obligations and
generally considered to be free of credit risk. Normally, the value of a fixed income security will fluctuate depending upon the
actual changes in the perceived level of credit risk as well as the actual event of default. Investing in Bonds and Fixed Income
securities may also be subject to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity.

(xi)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

(xxix) Blended- Debt Plus Hybrid Option

Investment Objective: The primary objective of the Portfolio is to generate returns by investing in equity linked non-convertible
debentures (NCD). The payment of coupon and principal of these instruments could be linked to performance of Nifty 50 (only
Nifty). The Portfolio Manager can construct portfolios in the form of series under this offering from time to time.

Type of Securities: Portfolio will typically invest in listed equity linked non-convertible debentures. The Portfolio can have some
exposure to debt instruments including money market instruments, units of Mutual Fund, fixed deposits or any other permissible
securities under the applicable laws.

Basis of selection: Equity Linked NCDs will be selected basis the outlook of the of equity markets and assessment of the credit
risk associated with investment in NCD of the concerned Issuer. Debt instruments will be typically used for temporary parking of
funds pending deployment in NCD wherein liquidity and safety will be primary basis for selection.

Allocation: Equity Linked NCDs: 80-100% | Debt Instruments: 0-20%.

Benchmark and basis for choice of benchmark: CRISIL Composite Bond Fund Index; Since the portfolio will invest in NCDs
where in the coupon & principal payment is linked to performance of Nifty 50, a debt benchmark will be an appropriate choice to
compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide
circular APMI/2022-23/02 dated March 23, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal investment horizon will be aligned to tenure of the underlying equity linked NCDs. The same
may vary depending on the terms of the issuance of respective series. However, the minimum indicative investment horizon for the
portfolio should be at least 3 years.

Risk associated with the Investment Approach

(i)  The issuer of equity index linked securities or any of its agents, from time to time may have long or short positions or make
markets including in NIFTY indices, futures and options (hereinafter referred to as “Reference Assets”) (and other similar
assets), they may act as an underwriter or distributor of similar instruments, the returns on which or performance of which,
may be at variance with or asymmetrical to those on the securities, and they may engage in other public and private financial
transactions (including the purchase of privately placed investments or securities or other assets). The foregoing activities of
‘the issuer of index linked securities” or any of its agents and related markets (such as the foreign exchange market) may
affect the value of the Securities. In particular, the value of the Securities could be adversely impacted by a movement in the
Reference Assets, or activities in related markets, including by any acts or inactions of ‘the Issuer of index linked securities”
or any of its agents;

(i)  The equity index linked securities, even after being listed, may not be marketable or may not have a market at all;

(i)  The returns on the structured securities, primarily are linked to the CNX Nifty Index and/or any other equity benchmark as the
Reference Asset, and even otherwise, may be lower than prevalent market interest rates or even be nil or negative depending
entirely on the movement in the underlying index and futures values as also that over the life of the Securities (including the
amount if any, payable on maturity, redemption, sale or disposition of the securities) the security holder may receive no
income/return at all or negative income/return on the security, or less income/return than the security-holder may have
expected, or obtained by investing elsewhere or in similar investments.
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(iv) The return on investment in Securities would depend on the prevailing market conditions, both domestically as well as
internationally. The returns mentioned in the term sheets are indicative and may or may not accrue to an investor accordingly.

(v) In equity index linked securities, in the event of any discretions to be exercised, in relation to method and manner of any of
the computations including due to any disruptions in any of the financial markets or if for any other reason, the calculations
cannot be made as per the method and manner originally stipulated or referred to or implied, such alternative methods or
approach shall be used as deemed fit by the issuer and may include the use of estimates and approximations. All such
computations shall be valid and binding on the investor, and no liability therefore will attach to the issuer of equity index linked
securities;

(vi) There is a risk of receiving lower than expected or negligible returns or returns lower than the initial investment amount in
respect of such equity index linked securities over the life and/or part thereof or upon maturity, of the securities.

(vii) At any time during the life of such Securities, the value of the securities may be substantially less than its redemption value.
Further, the price of the Securities may go down in case the credit rating of the issuer goes down;

(viii) The Securities and the return and/or maturity proceeds hereon, are not guaranteed or insured in any manner by the issuer of
equity index linked securities;

(ix) Performance of the Reference Index will have a direct bearing on the performance of the Portfolio. In the event the Reference
Index is dissolved or withdrawn by the index provider, such as, NSE Indices Limited (formerly known as India Index Services
& Products Limited — IISL) (for NSE- Nifty), BSE for BSE-Sensex etc., the Debenture-Trustees upon request by the issuer
may modify the terms of issue of debentures, so as to track a different and suitable index and appropriate intimation will be
sent to the debenture holders

(x)  Credit Risk: Credit risk or default risk refers to the risk which may arise due to default on the part of the issuer of the fixed
income security (i.e. will be unable to make timely principal and interest payments on the security). Because of this risk
debentures are sold at a yield spread above those offered on Treasury securities, which are sovereign obligations and
generally considered to be free of credit risk. Normally, the value of a fixed income security will fluctuate depending upon the
actual changes in the perceived level of credit risk as well as the actual event of default. Investing in Bonds and Fixed Income
securities may also be subject to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity.

(xi)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

(xxx) Yield Maximiser Option

Investment Objective: The primary objective of Yield Maximizer Option is to invest in high yielding secured debentures issued by
companies / entities participating directly or indirectly in the real estate sector. The Portfolio Manager can construct portfolios in the
form of series under this offering from time to time. The Portfolio may comprise one or more security/ debenture.

Type of Securities: Portfolio will typically invest in high yielding secured non-convertible debentures. The Portfolio can have some
exposure to debt instruments including Money Market Instruments, units of mutual fund, fixed deposits or any other permissible
securities under the applicable laws.

Basis of selection: Investment in non-convertible debentures related and issued by companies / entities participating directly or
indirectly in real estate sector will be selected basis the inhouse proprietary due diligence carried out by the portfolio management
team in accordance with investment objective of the Investment Approach. Debt instruments will be typically used for temporary
parking of funds pending deployment in market wherein liquidity and safety will be primary basis for selection.

Allocation: Non-Convertible Debentures: 50-100% | Debt Instruments: 0-50%

Benchmark and basis for choice of benchmark: CRISIL Credit Index; The Portfolio shall comprise of structured non-convertible
Debentures (NCDs) issued by real estate developers typically against residential projects. Due to bespoke nature of these structured
transactions, there is not publicly available appropriate benchmark which captures risk return trade off of such Portfolio. Since the
portfolio is typically investing in NCDs or debt instruments, a debt benchmark will be an appropriate choice to compare the
performance. Hence, the above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular
APMI/2022-23/02 dated March 23, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Ideal Investment Horizon for this Portfolio is 36-60 months.
Risk associated with the Investment Approach

(i)  The investments of the Portfolio will be in entities, companies and/or bodies corporate involved in real estate sector and
therefore are subject to varying degrees of general risks and risks inherent to real estate property investments. The yields
available from investments in real estate depend on the amount of income earned and capital appreciation generated by the
portfolio entities in which the Portfolio invests as well as the expenses incurred in connection therewith. If any of the portfolio
entitles do not generate income sufficient to meet operating expenses, including debt service and capital expenditures, the
Portfolio’s interest could be adversely affected. Income from, and the value of, the portfolio entities may be adversely affected
by the general economic conditions, climate, local conditions such as oversupply, or a reduction in demand for such properties
in the areas in which they are located, the attractiveness of the underlying properties to potential tenants/buyers, competition
from other properties, the portfolio entities’ ability to provide adequate maintenance and insurance and increases in operating
costs (including insurance premiums, utilities and real estate taxes) all of which tend to increase over time and are largely
beyond the control of the owner. In addition, revenues from properties and real estate values are affected by such factors as
the cost of compliance with regulations and the potential for liability under applicable laws and are also affected by interest
rate levels and the availability of financing. Certain significant expenditures associated with an investment in real estate (such
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as mortgage payments, real estate taxes and maintenance costs) generally do not decline when circumstances cause a
reduction in income from the property;

(i)  Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Liquid Portfolio

Investment Objective: The objective of the Portfolio is to invest predominantly in short term instruments including money market
instruments, units of mutual fund, fixed deposits or any other permissible securities under the applicable laws wherein safety and
liquidity of the underlying investment is of primary importance.

Type of Securities: Portfolio will predominantly be invested in units of mutual funds, money market instruments, fixed deposits or
permissible securities under the applicable laws.

Basis of selection: Liquidity and safety of the underlying investment will be primary basis for selection.

Allocation: Debt Instruments: 0-100 %.

Benchmark and basis for choice of benchmark: CRISIL Composite Bond Fund Index; The portfolio would endeavour to
generate optimum returns by investing short term debt instruments. Hence, a debt benchmark will be an appropriate choice to
compare the performance. The above mentioned benchmark is the most suitable amongst the benchmarks made available vide
circular APMI/2022-23/02 dated March 23, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: upto 12 months

Risk associated with the Investment Approach

Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

High Grade Portfolio

Investment objective: Portfolio will be typically invested in high grade, listed, secured/unsecured, non-convertible debentures.
Type of Securities: The Portfolio, under this approach, will typically consist of listed debentures. The Portfolio may have some
exposure to debt instruments including Money Market Instruments, listed PTCs, units of mutual fund, fixed deposits, or any other
permissible securities under the applicable laws.

Basis of selection: Investment in non-convertible debentures issued by companies. The Investment Approach shall be sector
agnostic but given the higher issuance are from the banking, financial services, and insurance (“BFSI”) sector, the allocation to
BFSI would be higher compared to other sectors. The Portfolio Manager will invest in well-researched securities of issuers with
ratings ranging between AAA to AA-, with minimum allocation of 50% towards AAA rated securities and may have upto 20%
allocation to PTCs.

Allocation: Non-convertible debentures, government securities, state development loans, treasury bills, commercial papers,
certificate of deposit: 75-100% | Other Instruments including FDs, MF units: 0-25%.

Benchmark and basis for choice of benchmark: Nifty Medium to Long Duration Debt Index; The Portfolio shall be sector
agnostic but given the higher issuance are from the BFSI sector, Portfolio will be tilted towards BFSI. Due to the nature of these
transactions, there is not publicly available appropriate benchmark which captures risk return trade off of such Portfolio. Since the
Portfolio, under this approach, will be typically invested in non-convertible debentures or debt instruments, a debt benchmark will
be an appropriate choice to compare the performance. Hence, the above-mentioned benchmark is the most suitable amongst the
benchmarks made available vide circular APMI/2022-23/02 dated March 23, 2023 issued by Association of Portfolio Managers in
India.

Indicative investment horizon: Ideal Investment Horizon for this portfolio is 36-60 months.

Risk associated with the Investment Approach:
. Investment in Debt Instruments

The Portfolio Manager shall invest in debt instruments including non-convertible debt instruments, listed debt instruments.
The obligor of a debt security or instrument may not be able or willing to pay interest or to repay principal when due in
accordance with the investment documents. An obligor’s willingness to pay interest or to repay principal due in a timely
manner may be affected by, among other factors, its cash flow. Sometimes, the fluctuation in the market price of such
instruments is likely to have a direct bearing on the value of the investment in Portfolio Entities. Further, there may be
additional costs involved in complying with the disclosure and regulatory requirements. Further, such investments in listed
debt instruments may be required to be made on the basis of publicly available information only due to the limited ability to
conduct due diligence on such companies.

. Credit Risks

One of the fundamental risks associated with the investments under this approach is credit risk, i.e., the risk of non-payment
of agreed amounts by Portfolio Entities and other obligors, to the Client. Such non-payment will result in a reduction in
returns and a reduction in the value of the relevant investments in the Portfolio Entities. In addition, in case of the bankruptcy
of a Portfolio Entity, there could be significant delays in the enforcement and realization of the collateral securing an
investment in a Portfolio Entity. Further, such collateral may be released without the consent of the Portfolio Manager.

. Interest Rate Risk

The Portfolio may be exposed to interest rate risks. Changes in prevailing market interest rates could affect the value of
such investments. Factors that may affect market interest rates include inflation, deflation, slow or stagnant economic
growth or recession, unemployment, money supply, governmental monetary policies, international disorders and instability
in domestic and foreign financial markets. The Portfolio Manager may or may not seek to hedge its interest rate risk.

. Risk of Rating Migration

Change of rating (credit worthiness) would impact the price of debt securities. If it is downgraded, its market value would
drop. If the security is upgraded its market value would increase. The extent of decline or increase would depend on the
extent of rating change and the residual tenor of the debt security.
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Basis Risk

During the life of floating rate security, the underlying benchmark index may become less active and may not capture the
actual movement in the interest rates or at times the benchmark may cease to exist. These types of events may result in
loss of value in the Portfolio.

Spread Risk

In a floating rate security, the coupon is expressed in terms of a spread or mark up over the benchmark rate. However,
depending upon the market conditions the spreads may move adversely or favourably leading to fluctuation in valuation of
the assets of the Client.

Liquidity Risk

The corporate debt market is relatively illiquid vis-a- vis the government securities market. There could therefore be
difficulties in exiting from corporate bonds in times of uncertainties. Liquidity therefore may suffer. Even though the
government securities market is more liquid compared to that of other debt instruments, on occasions, there could be
difficulties in transacting in the market due to extreme volatility or unusual constriction in market volumes or on occasions
when an unusually large transaction has to be put through. The liquidity, in general, in the Indian debt market is considerably
lower than that of developed markets.

Inadequate Collateral

If there is a decrease in the value of the underlying securities, there may not be sufficient collateral to cover losses and may
experience losses upon foreclosure. It is generally believed that the Portfolio Entities generally are and will be able to repay
the debt investments from their available capital, from future capital-raising transactions or from cash flow from operations.
However, to mitigate the credit risks, Portfolio Manager may take a security interest in all or a portion of the assets of the
Portfolio Entities, including the equity interests of their subsidiaries. There is a risk that the collateral securing the debt
investments may decrease in value over time, may be difficult to appraise or sell in a timely manner and may fluctuate in
value based upon the business and market conditions, including as a result of an inability of the Portfolio Entity to raise
additional capital, and, in some circumstances, the Client’s lien could be subordinated to claims of other creditors. In
addition, deterioration of a Portfolio Entity’s financial condition and prospects, including its inability to raise additional capital,
may be accompanied by deterioration of the value of the collateral for the debt investments. Consequently, although such
debt investment is secured, the Client may not receive principal and interest payments according to the debt investment's
terms and the value of the collateral may not be sufficient to recover the Client’s investment should the Client be forced to
enforce the remedies.

In addition, because the Portfolio Manager may invest in small and medium sized companies, a portion of the assets
securing the Portfolio Investment may be in the form of intellectual property, if any, inventory, equipment, cash and accounts
receivables. Intellectual property, if any, which secures a debt investment could lose value if the company’s rights to the
intellectual property are challenged or if the company’s license to the intellectual property is revoked or expires. In addition,
in lieu of a security interest in a Portfolio Entity’s intellectual property, security interest may be obtained in all assets of the
Portfolio Entity other than intellectual property and also obtain a commitment by the Portfolio Entity not to grant liens to any
other creditor on the company’s intellectual property. In these cases, the Client may have additional difficulty recovering the
principal in the event of a foreclosure.

Other Debt in Portfolio Entities ranking pari-passu / senior

In a few instances, the Portfolio Entities may incur debt that ranks equally with, or senior to, the Portfolio Investments in
Portfolio Entities. The Portfolio Manager plans to invest in debt investments issued by the Portfolio Entities. Some of the
Portfolio Entities are permitted to have other debt that ranks equally with, or senior to, the debt investments in the Portfolio
Entity. By their terms, these debt instruments may provide that the holders thereof are entitled to receive payment of interest
or principal on or before the dates on which the Client is entitled to receive payments in respect of the Portfolio Investments.
These debt instruments may prohibit the Portfolio Entities from paying interest on or repaying the investments in the event
of, and during, the continuance of a default under the debt instruments. In addition, in the event of insolvency, liquidation,
dissolution, reorganization or bankruptcy of a Portfolio Entity, holders of debt instruments ranking senior to the Fund’s
investment in that Portfolio Entity would typically be entitled to receive payment in full before the Fund receives any payment
in respect of its investment. After repaying senior creditors, a Portfolio Entity may not have any remaining assets to use for
repaying its obligation to the Client. In the case of debt ranking equally with the Portfolio Investments, the Client would have
to share on an equal basis any distributions with other creditors holding such debt in the event of an insolvency, liquidation,
dissolution, reorganization or bankruptcy.

Pre-payments of the Portfolio Investments

The Portfolio is subject to the risk that the investments made in Portfolio Entities may be repaid prior to maturity. At the time
of a liquidity event, such as a sale of the business, refinancing or public offering, many of the Portfolio Entities may avail
themselves of the opportunity to repay the investments prior to maturity. The Portfolio Investments generally allow for
repayment at any time subject to certain penalties. When this occurs, the Portfolio Manager generally re-invests these
proceeds in temporary investments, pending their future investment in new Portfolio Entities. These temporary investments
have substantially lower yields than the debt being prepaid and could experience significant delays in reinvesting these
amounts. Any future investment in a new Portfolio Entity may also be at lower yields than the debt that was repaid. As a
result, the results of operations of Client Portfolio could be materially adversely affected if one or more of the Portfolio
Entities elects to prepay amounts owed to the Client.

Bankruptcy of Portfolio Entity

Various laws enacted for the protection of debtors may operate to the detriment if it is a creditor of a Portfolio Entity that
experiences financial difficulty. For example, if a Portfolio Entity becomes insolvent or files for bankruptcy protection, there
is a risk that a court may subordinate the Portfolio Investment to other creditors or require the Portfolio Manager to return

amounts previously paid to it by such Portfolio Entity. If a Portfolio Company becomes insolvent or bankrupt, the risk of
subordination of the Client’s claim increases.

Temporary Investments:

To the extent that the Portfolio Manager has already called capital from the Clients, pending investment in Portfolio Entities,
these funds may be retained in cash or may be invested in temporary investments. Such investments may substantially
reduce the Portfolio’s overall return.
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. Development Risk

The investments may be made in stressed projects of the Portfolio Entities. There may arise scenarios where the
development of such stressed projects are not completed, and the Portfolio Manager may appoint a development manager
to complete the same. In such a scenario, the Portfolio may be exposed to additional risks, including but not limited to risks
of title of property, approvals from statutory authorities, construction, marketing, sales, legal, taxation and environmental
risks. The Portfolio Manager will take steps to mitigate the same on a best effort basis, including by appointing an
experienced development manager as mentioned above.

Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.

High Yield Portfolio

Investment objective: Portfolio Manager will typically invest in secured/unsecured non-convertible debentures to maximise the
yield.

Type of Securities: The Portfolio will be invested in listed debentures. The Portfolio may have some exposure to other debt
instruments including Money Market Instruments, interest/credit derivatives, listed PTCs, units of mutual funds, fixed deposits or
any other permissible securities under the applicable laws.

Basis of selection: Investment in non-convertible debentures issued by companies. The Portfolio shall be sector agnostic but
given the higher issuance are from the BFSI sector, the allocation to BFSI would be higher compared to other sectors. Portfolio
will invest in well-researched securities of issuers with ratings ranging between BBB+ to AA.

Allocation: Non-convertible debentures, government securities, state development loans, treasury bills, commercial papers,
certificate of deposits: 75-100% | Other Instruments including FDs, units of mutual funds: 0-25%

Benchmark and basis for choice of benchmark: CRISIL Credit Index; The Portfolio shall be sector agnostic but given the
higher issuance are from the BFSI sector, portfolio will be tilted towards BFSI. Due to the nature of the transactions, there is not
publicly available appropriate benchmark which captures risk return trade off of such Portfolio. Since the portfolio is typically
investing in non-convertible debentures or debt instruments, a debt benchmark will be an appropriate choice to compare the
performance. Hence, the above-mentioned benchmark is the most suitable amongst the benchmarks made available vide circular
APMI/2022-23/02 dated March 23, 2023 issued by Assaociation of Portfolio Managers in India.

Indicative investment horizon: Ideal Investment Horizon for this Portfolio is 24-36 months.

Risk associated with the Investment Approach:
. Investment in Debt Instruments

The Portfolio Manager expects to invest in debt instruments including non-convertible debt instruments, listed debt
instruments, The obligor of a debt security or instrument may not be able or willing to pay interest or to repay principal when
due in accordance with the investment documents. An obligor’s willingness to pay interest or to repay principal due in a
timely manner may be affected by, among other factors, its cash flow. Sometimes, the fluctuation in the market price of
such instruments is likely to have a direct bearing on the value of the investment in the Portfolio Entities. Further, there may
be additional costs involved in complying with the disclosure and regulatory requirements. Further, such investments in
listed debt instruments may be required to be made on the basis of publicly available information only due to the limited
ability to conduct due diligence on such companies.

. Credit Risks

One of the fundamental risks associated with the intended investments is credit risk, i.e., the risk of non-payment of agreed
amounts by Portfolio Entities and other obligors, to the Client. Such non-payment will result in a reduction of the returns
and a reduction in the value of the relevant investments in the Portfolio Entities. In addition, in case of the bankruptcy of a
Portfolio Entity, the Client could experience significant delays in the enforcement and realization of the collateral securing
an investment in a Portfolio Entity. Further, such collateral may be released without the consent of the Portfolio Manager.

. Interest Rate Risk

The Portfolio Investments may be exposed to interest rate risks. Changes in prevailing market interest rates could affect
the value of such investments. Factors that may affect market interest rates include inflation, deflation, slow or stagnant
economic growth or recession, unemployment, money supply, governmental monetary policies, international disorders and
instability in domestic and foreign financial markets. The Portfolio Manager may or may not seek to hedge its interest rate
risk.

. Risk of Rating Migration

Change of rating (credit worthiness) would impact the price of debt securities. If it is downgraded, its market value would
drop. If the security is upgraded its market value would increase. The extent of decline or increase would depend on the
extent of rating change and the residual tenor of the debt security.

. Basis Risk

During the life of floating rate security, the underlying benchmark index may become less active and may not capture the
actual movement in the interest rates or at times the benchmark may cease to exist. These types of events may result in
loss of value in the portfolio.

. Spread Risk

In a floating rate security the coupon is expressed in terms of a spread or mark up over the benchmark rate. However,
depending upon the market conditions the spreads may move adversely or favourably leading to fluctuation in valuation of
the assets of the Client.
. Liquidity Risk

The corporate debt market is relatively illiquid vis-a- vis the government securities market. There could therefore be
difficulties in exiting from corporate bonds in times of uncertainties. Liquidity therefore may suffer. Even though the
government securities market is more liquid compared to that of other debt instruments, on occasions, there could be
difficulties in transacting in the market due to extreme volatility or unusual constriction in market volumes or on occasions
when an unusually large transaction has to be put through. The liquidity, in general, in the Indian debt market is considerably
lower than that of developed markets.
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. Inadequate Collateral

If there is a decrease in the value of the underlying securities of the Portfolio Investment, the Client may not have sufficient
collateral to cover losses and may experience losses upon foreclosure. It is generally believed that the Portfolio Entities
generally are and will be able to repay the debt investments from their available capital, from future capital-raising
transactions or from cash flow from operations. However, to mitigate the credit risks, the Portfolio Manager may take a
security interest in all or a portion of the assets of the Portfolio Entities, including the equity interests of their subsidiaries.
There is a risk that the collateral securing the debt investments may decrease in value over time, may be difficult to appraise
or sell in a timely manner and may fluctuate in value based upon the business and market conditions, including as a result
of an inability of the Portfolio Entity to raise additional capital, and, in some circumstances, the lien could be subordinated
to claims of other creditors. In addition, deterioration of a Portfolio Entity’s financial condition and prospects, including its
inability to raise additional capital, may be accompanied by deterioration of the value of the collateral for the debt
investments. Consequently, although such debt investment is secured, the Client may not receive principal and interest
payments according to the debt investment’s terms and the value of the collateral may not be sufficient to recover the
Client’s investment should the Client be forced to enforce the remedies.

In addition, because the Portfolio may be invested in small and medium sized companies in the target industries, a portion
of the assets securing the investment may be in the form of intellectual property, if any, inventory, equipment, cash and
accounts receivables. Intellectual property, if any, which secures a debt investment could lose value if the company’s rights
to the intellectual property are challenged or if the company’s license to the intellectual property is revoked or expires. In
addition, in lieu of a security interest in a Portfolio Entity’s intellectual property the Client may sometimes obtain a security
interest in all assets of the Portfolio Entity other than intellectual property and also obtain a commitment by the Portfolio
Entity not to grant liens to any other creditor on the company’s intellectual property. In these cases, the Client may have
additional difficulty recovering the Client’s principal in the event of a foreclosure.

. Other Debt in Portfolio Entities ranking pari-passu / senior

In a few instances, the Portfolio Entities may incur debt that ranks equally with, or senior to, the Portfolio’s investments in
such companies. The Portfolio Manager plans to invest in debt investments issued by the Portfolio Entities. Some of the
Fund’s Portfolio Entities are permitted to have other debt that ranks equally with, or senior to, the Fund’s debt investments
in the Portfolio Entity. By their terms, these debt instruments may provide that the holders thereof are entitled to receive
payment of interest or principal on or before the dates on which the Client is entitled to receive payments in respect of the
Portfolio’s debt investments. These debt instruments may prohibit the Portfolio Entities from paying interest on or repaying
the Fund’s investments in the event of, and during, the continuance of a default under the debt instruments. In addition, in
the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a Portfolio Entity, holders of debt
instruments ranking senior to the Client’s investment in that Portfolio Entity would typically be entitled to receive payment
in full before the Client receives any payment in respect of its investment. After repaying senior creditors, a Portfolio Entity
may not have any remaining assets to use for repaying its obligation to the Client. In the case of debt ranking equally with
the Client’s debt investments, the Client would have to share on an equal basis any distributions with other creditors holding
such debt in the event of an insolvency, liquidation, dissolution, reorganization or bankruptcy.

. Pre-payments of the debt investments

The Portfolio is subject to the risk that the investments made in Portfolio Entities may be repaid prior to maturity. At the time
of a liquidity event, such as a sale of the business, refinancing or public offering, many of the Portfolio Entities may avail
themselves of the opportunity to repay the debt investments prior to maturity. The Portfolio Investments generally allow for
repayment at any time subject to certain penalties. When this occurs, the Portfolio Manager generally re-invests these
proceeds in temporary investments, pending their future investment in new Portfolio Entities. These temporary investments
have substantially lower yields than the debt being prepaid, and the Client could experience significant delays in reinvesting
these amounts. Any future investment in a new Portfolio Entity may also be at lower yields than the debt that was repaid.
As a result, the Client’s results of operations could be materially adversely affected if one or more of the Portfolio Entities
elects to prepay amounts owed to the Client.

. Bankruptcy of Portfolio Company
Various laws enacted for the protection of debtors may operate to the detriment of the Portfolio if it is a creditor of a Portfolio
Entity that experiences financial difficulty. For example, if a Portfolio Entity becomes insolvent or files for bankruptcy
protection, there is a risk that a court may subordinate the Portfolio Investment to other creditors or require the Client to
return amounts previously paid to it by such Portfolio Entity.

. Temporary Investments:

To the extent that the Portfolio Manager has already called capital from the Investors, pending investment in Portfolio
Entities, these funds may be retained in cash or may be invested in Temporary Investments. Such investments may
substantially reduce the Portfolio’s overall return.

. Development Risk

The investments may be made in stressed projects of the Portfolio Entities. There may arise scenarios where the
development of such stressed projects are not completed, and the Portfolio Manager may appoint a development manager
to complete the same. In such a scenario, the Portfolio may be exposed to additional risks, including but not limited to risks
of title of property, approvals from statutory authorities, construction, marketing, sales, legal, taxation and environmental
risks. The Portfolio Manager will take steps to mitigate the same on a best effort basis, including by appointing an
experienced development manager as mentioned above.

refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
Strategy: Hybrid

(xxxiv) Signature Option

Investment Objective: A highly flexible investment option which offers long term wealth creation by investing in a Portfolio across
listed equities, units of mutual fund, debt instruments including Money Market Instruments, fixed deposits & any other instrument
as may be prescribed by SEBI from time to time and as per the mandate received from the client. The Portfolio Manager can
construct portfolios in the form of series under this offering from time to time.
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Type of Securities: The Portfolio Manager will have complete flexibility to invest in equity or equity related instruments and debt
or debt related instruments including units of mutual fund to create long term wealth for the Client.

Basis of selection: Listed equity and equity related instruments will be selected basis the in-house proprietary research carried
out by the portfolio management team. Debt or debt related Instruments will be selected basis the assessment of credit risk, liquidity
risk and interest rate risk of the underlying instrument. Units of mutual fund will be selected basis the in-house research of the
underlying funds, in accordance with the mandate received by the Portfolio Manager.

Allocation: Equity or equity related instruments including units of equity oriented mutual funds: 0-100% | Debt or debt instruments
including units of debt oriented mutual funds: 0-100%

Benchmark and basis for choice of benchmark: CRISIL Hybrid 50+50 - Moderate Index; The objective of the investment
approach is to create long term wealth by allocating investments into debt and equity instruments including units of mutual funds
as per the mandate received from the client. Hence, a hybrid benchmark will be an appropriate choice to compare the performance.
The above mentioned benchmark is the most suitable amongst the benchmarks made available vide circular APMI/2022-23/02
dated March 23, 2023 issued by Association of Portfolio Managers in India.

Indicative investment horizon: Given that objective of the Investment Approach is to generate long term wealth, the indicative
investment horizon for the portfolio should be at least 5 years.

Risk associated with the Investment Approach

(i)  Since the Portfolio Manager also invests in mid-cap and small-cap stocks, they are riskier than large-cap portfolio that invest
mostly in large companies. In a robust economic environment, the portfolio manager of a multi-cap strategy can increase his
exposure to mid and small-sized companies to benefit from earnings. It can also choose to move investor money from shares
of mid-cap companies to large-cap companies to take a shelter when he expects prolonged down periods.

(i)  Allocation strategy seeks to mitigate overall Portfolio volatility by combining equity and debt asset classes which historically
have low correlations to each other, meaning they do not move in the same direction at the same time. However, recently
there have been instances where these correlations have been higher specifically during market turbulence and generally
due to globalisation.

(iii) Risks related to investment in other funds:

(a) The Portfolio will be invested primarily in a combination of the specified equity, debt and other asset class schemes of
Nippon India Mutual Fund or other mutual fund houses. Hence, scheme specific risk factors of the underlying schemes
will be applicable. All risks associated with underlying schemes, including performance of their underlying stocks,
derivative instruments etc. are applicable in the case of the Portfolio.

(b) Investors who intend to invest in the Investment Approach have deemed to have understood the merits of allocation to
the Portfolio in the context of their overall portfolio from their investment advisor or representative of NAM India.

(c) Inarising market, the Portfolio due to over diversification may not outperform a fully invested equity portfolio.

(d) Redemptions by the Portfolio from the underlying schemes would be subject to applicable exit loads, which may impact
performance of the Portfolio.

(iv) Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the investment approach.

Employees’ State Insurance Corporation

Investment Objective: The objective of the Portfolio Manager is to invest in a basket of securities as defined/permitted by the
Employees’ State Insurance Corporation (ESIC). The Portfolio Manager would endeavour to strictly adhere to the investment
guidelines laid down by ESIC to generate optimum returns with maximum emphasis on safety of investments.

Type of Securities: Investment can be made in government securities, state development loans, PSU bonds, Money Market
Instruments like certificate of deposits, commercial papers and TREPS, term deposits of scheduled commercial banks, and any
such instrument as permitted by the applicable regulations and mandated by ESIC.

Basis of selection: As per the investment guidelines for investments provided in the Client Agreement for ESIC Funds.

Allocation: Debt Instruments: 0-100% in debt instruments including government securities & related instruments, debt
instruments & related instruments and short-term debt instruments and related instruments.

Benchmark and basis for choice of benchmark: The investment must be in accordance to the investment pattern as provided
by ESIC and any subsequent changes from time to time, advisor to ESIC, prepares a benchmark for performance evaluation

Indicative investment horizon: This offering seeks to manage the corpuses of Employees’ State Insurance Corporation.
ESI portfolio is a type of social security portfolio for employees in the organised sector. Employee's State Insurance (ESI) is a self-
financing social security and health insurance portfolio for Indian workers which provides for certain benefits to Employees in case
of sickness, maternity and employment injury and to make provisions for related matters. All employees of a covered unit, whose
monthly incomes (excluding overtime, bonus, leave encashment) does not exceed Rs. 21,000 per month, are eligible to avail
benefits under the Portfolio. Given the objective of the Portfolio, the investment horizon under this approach will be long term by
nature.

Risk associated with the Investment Approach

(0] Kindly refer to paragraph 6 (Risk Factors) for detailed statement on risks associated with the Investment Approach.
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Post Life Insurance & Rural Post Life Insurance

Investment Objective: To deliver consistent risk adjusted returns in medium to long term by investing in defined/permissible
securities as per investment guidelines (amended time to time) approved by The Directorate of Post Life Insurance for Post Life
Insurance Fund & Rural Post Life Insurance Fund. Portfolio Manager would provide portfolio management services which shall be
non-discretionary investment management accordance with the investment policy of Postal Life Insurance/Rural Postal Life
Insurance. The investment objective for equity would be conservative in nature i.e. to deliver consistent and stable returns in the
medium to long term with lower volatility of the fund returns compared to broader market.

Type of Securities:

Debt: Central Government Securities, State Development Securities, Rated Bonds or debentures issued by the companies, Money
market instruments like Certificate of Deposits, Commercial Papers and TREPS, T-bills, Term deposits of Scheduled Commercial
Banks, Liquid Fund of Mutual Funds and any such instrument as permitted by the applicable regulations and mandated by Postal
Office Life Insurance Fund (POLIF) /Rural Post Officer Life Insurance Fund (RPOLIF).

Equity: Predominately in Large cap stocks that have high market liquidity.

Basis of selection: As per the Investment Guidelines for investments provided in the Portfolio Management Agreement for
POLIF/RPOLIF.

Allocation:

Debt Investments:

1. Central Government Securities - Not Less than 25%,

2. Central & State Government Securities or other approved securities - Not less than 50%,

3. Approved Investment as specified in Regulation 3 (a), (b) & other Investment specified in Sec 27A (2) & schedule | to these
regulation (all taken together) - Not exceeding 50%,

4. Other Investment specified in Sec 27A (2) - Not exceeding 15%
5. Investment in Housing & Infrastructure - Not to be less than 15% (above all taken together).
Equity & Equity related Instruments - Not exceeding 14.5%

The above allocation is as per the investment guidelines approved by the Directorate of Postal Life Insurance which may be
amended by POLIF / RPOLIF at a later date.

Benchmark and basis for choice of benchmark: For Debt: 10-year G-sec | For Equity: BSE 200 - as per the investment policy
provided by POLI/RPOLI.

Indicative investment horizon: POLI is a welfare scheme for postal employees and then subsequently extended to employees of
central & state government, public sector undertakings, Government aided institutions, nationalised bank, local bodies etc. PLI was
then permitted to extend its coverage to rural areas to transact life insurance business by utilizing vast network of post office. The
prime objective of the scheme was to spread awareness as well as provide insurance cover to rural population especially the weaker
sections and women workers. Given the objective of the portfolio, the investment horizon under this approach, will be long term
investment in fundamentally strong, safe, reliable and low volatile securities and stocks in order to ensure protection, safety and
liquidity of policyholders' funds.

Risk associated with the Investment Approach

This is a mandate to be invested in equity, fixed income and Money Market Instruments based on the investment guidelines laid
down by POLIF/RPOLIF.

Given below are some of the common risks associated with investments in fixed income and money market securities. These risks
include but are not restricted to:

Interest Rate Risk: As with all debt securities, changes in interest rates will affect the valuation of the Portfolios, as the prices
of securities generally increase as interest rates decline and generally decrease as interest rates rise. Prices of longer-term
securities generally fluctuate more in response to interest rate changes than do shorter-term securities. Interest rate
movements in the Indian debt markets can be volatile leading to the possibility of large price movements up or down in debt
and money market securities.

Credit Risk: Credit risk or default risk refers to the risk which may arise due to default on the part of the issuer of the fixed
income security (i.e. will be unable to make timely principal and interest payments on the security). Because of this risk
debentures are sold at a yield spread above those offered on treasury securities, which are sovereign obligations and generally
considered to be free of credit risk. Normally, the value of a fixed income security will fluctuate depending upon the actual
changes in the perceived level of credit risk as well as the actual event of default. Investing in Bonds and Fixed Income
securities may also be subject to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity.

Reinvestment Risk: This risk refers to the interest rate levels at which cash flows received from the securities under a Portfolio
are reinvested. The additional income from reinvestment is the “interest on interest” component. The risk refers to the fall in
the rate for reinvestment of interim cash flows.

In case the portfolio invests in mutual funds registered with SEBI, portfolio specific risk factors of each such underlying portfolio
will be applicable to the Portfolio. All risks associated with such underlying portfolio, including performance of their underlying
stocks, derivative instruments; stock-lending, overseas investments etc. will therefore be applicable to the Portfolio.

Kindly refer to paragraph 6 (Risk Factors) for a detailed statement on risks associated with the investment approach.
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The terms of the tenure of each Investment Approach, subscription and redemption etc. shall be as per the Client Agreement and
other documents executed with the Investor.

The investors are requested to note that there is no material impact on Portfolio, on account of alignment of PMS strategies as
Investment Approach in line with new Regulations.

Policy for investments in Group / Associate Companies and availing of services of Group/Associate Companies

The Portfolio Manager may invest in shares, units of mutual funds, debt, deposits and other financial instruments issued by any of the
group /associate companies of the Portfolio Manager to the extent permitted under the Regulations.

Portfolio Manager shall invest up to a maximum of 30 percent of their client's portfolio (as a percentage of the client's assets under
management) in the securities of their own associates/related parties. Further, the Portfolio Manager shall ensure compliance with the
following limits:

Security Limit for investment in  single | Limit for investment across multiple
associate/related party (as percentage of | associates/related parties (as percentage
client's AUM) of client’'s AUM)

Equity 15% 25%

Debt and hybrid securities 15% 25%

Equity+ Debt +Hybrid Securities 30%

The aforementioned limits shall be applicable only to direct investments by Portfolio Managers in equity and debt/hybrid securities of their
own associates/related parties and not to any investments in the mutual funds

Hybrid securities include units of Real Estate Investment Trusts (REITs), units of Infrastructure Investment Trusts (InvITs), convertible
debt securities and other securities of like nature.

(6) Risk Factors

@

(ii)
(iii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

Q)

(xi)

(xii)

Investments in Securities are subject to market risks and there is no assurance or guarantee that the objectives of any of the Investment
Approaches will be achieved.

Investors are not being offered any guaranteed or indicative returns through any of the Investment Approaches.

The past performance of the Portfolio Manager in any Investment Approach is not indicative of the future performance. There is no
assurance that past performances achieved earlier in a particular Investment Approach will be repeated.

The names of the Investment Approaches do not in any manner indicate their prospects or returns. The various factors which may impact
the value of the investments under an Investment Approach include, but are not limited to, fluctuations in the equity and bond markets,
fluctuations in interest rates, prevailing political and economic environment, changes in government policy, factors specific to the issuer
of the securities, tax laws, liquidity of the underlying instruments, settlement periods, trading volumes etc.

The Portfolio’s investment in some of the niche sectors like technology run the risk of volatility, high valuation, obsolescence and low
liquidity.

The investments made are subject to external risks such as war, natural calamities, policy changes of local/International markets which
affects stock markets.

In case the Portfolio invests in mutual funds registered with SEBI, scheme specific risk factors of each such underlying scheme will be
applicable to the Portfolio. All risks associated with such underlying schemes, including performance of their underlying stocks, derivative
instruments; stock-lending, overseas investments etc. will therefore be applicable to the Portfolio.

Risk arising out of non-diversification: The investment objectives of one or more of the Investment Approaches could result into
concentration on a specific asset/ asset class/sector/ issuer etc., which could lead to non-diversified Portfolio which tends to be more
volatile than diversified Portfolio.

Equity and equity related instruments on account of its volatile nature are subject to price fluctuations on daily basis. The volatility in the
value of the equity and equity related instruments is due to various micro and macro economic factors affecting the securities markets.
This may have adverse impact on individual Securities /sector and consequently on the value of the Portfolio. Trading volumes, settlement
periods and transfer procedures may restrict the liquidity of the Investments.

The inability of the Portfolio Manager to make intended Securities purchases due to settlement problems could cause the Portfolio to miss
certain investment opportunities as in certain cases, settlement periods may be extended significantly by unforeseen circumstances.
Similarly, the inability to sell Securities held in the Portfolio may result, at times, in potential losses to the Portfolio, should there be a
subsequent decline in the value of the Securities held in the Portfolio.

The Portfolio Manager may, subject to authorization by the Client in writing, participate in securities lending. There are risks inherent in
securities lending, including the risk of failure of the other party. Such failure can result in a possible loss of rights to the collateral, and
the possible loss of corporate benefits accruing thereon. The Portfolio Manager is not responsible or liable for any loss resulting from the
management of the Portfolio.

Each Portfolio will be exposed to various risks depending on the investment objective, investment strategy and the asset allocation. The
investment objective, investment strategy and the asset allocation may differ from Client to Client. However, generally, highly concentrated
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(xiv)

(xv)

(xvi)

(xvii)

Portfolios with lesser number of stocks will be more volatile than a Portfolio with a larger number of stocks. Portfolios with higher allocation
to equities will be subject to higher volatility than Portfolios with low allocation to equities.

Risks associated with investment in derivatives. The Portfolio Manager may use derivatives as may be permitted by SEBI from time to
time. As and when the investments are made in the derivatives market, there are risk factors and issues concerning the use of derivatives
that the Client should understand. Derivatives are specialized instruments that require investment techniques and risk analyses different
from those associated with stocks and bonds. The use of a derivative requires an understanding not only of the underlying instrument but
also of the derivative itself. Derivatives require maintenance of adequate controls to monitor the transactions entered into, the ability to
assess the risk that a derivative adds to the Portfolio and other related capabilities. There is the possibility that a loss may be sustained
by the Portfolio as a result of the failure of another party (usually referred to as the “counter party”) to comply with the terms of the
derivatives contract. Other risks in using derivatives include market risk, valuation risk, option risk, liquidity risk and basis risk. Also, it is
to be noted that the market for derivative instruments is nascent in India.

Given below are some of the common risks associated with investments in debt, fixed income and Money Market Instruments. These
risks include but are not restricted to:

a. Interest Rate Risk: As with all debt Securities, changes in interest rates will affect the valuation of the Portfolios, as the prices of
Securities generally increase as interest rates decline and generally decrease as interest rates rise. Prices of longer-term Securities
generally fluctuate more in response to interest rate changes than do shorter-term Securities. Interest rate movements in the Indian
debt markets can be volatile leading to the possibility of large price movements up or down in debt and Money Market Instruments
and thereby to possibly large movements in the valuation of Portfolios.

b. Liquidity or Marketability Risk: This refers to the ease at which a Security can be sold at or near its true value. The primary measure
of liquidity risk is the spread between the bid price and the offer price quoted by a dealer. Liquidity risk is characteristic of the Indian
fixed income market.

c. Credit Risk: Credit risk or default risk refers to the risk which may arise due to default on the part of the issuer of the fixed income
Security (i.e. will be unable to make timely principal and interest payments on the Security). Because of this risk debentures are sold
at a yield spread above those offered on treasury Securities, which are sovereign obligations and generally considered to be free of
credit risk. Normally, the value of a fixed income Security will fluctuate depending upon the actual changes in the perceived level of
credit risk as well as the actual event of default. Investing in bonds and fixed income Securities may also be subject to price volatility
due to such factors as interest rate sensitivity, market perception of the creditworthiness of the issuer and general market liquidity
(market risk).

d. Reinvestment Risk: This risk refers to the interest rate levels at which cash flows received from the Securities under a particular
Portfolio are reinvested. The additional income from reinvestment is the “interest on interest” component. The risk refers to the fall in
the rate for reinvestment of interim cash flows.

As with any other debt instrument, the following risk factors have to be taken into consideration while investing in Pass Through Certificates
(“PTC"):

a. Credit Risk: Defaults/losses pertaining to the underlying assets backing a PTC may cause credit risk in the PTC itself. However,
since most of the PTCs are drawn from a cherry picked pool of underlying assets, the risk of delay / default due to poor credit quality
is low. Furthermore, most of the PTCs enjoy additional cashflow coverage in terms of subordination by another lower class of PTCs
or in terms of excess cash collateralisation.

b. Liquidity Risk: Listed PTCs and could suffer from low secondary market liquidity. However, since the maturity of the PTCs will be in
line with the maturity of the Portfolio, the risk arising from low secondary market liquidity of such instruments is low.

c. Price Risk / Interest Rate Risk: The price risk of these instruments shall be in line with the maturity / duration of such instruments.

Domestic securitised debt can have different underlying assets and these assets have different risk characteristics. These may be as
given in the following example:

. Security 1 -Backed by receivables of personal loans originated by a commercial bank.

Specific Risk Factors: Loss due to default and/or payment delay on Receivables, Premature Termination of Facility Agreements,
Limited loss cover, Delinquency and Credit Risk, Limited Liquidity and Price Risk, Originator/Collection Agent Risk, Bankruptcy of
the Originator, Co-mingling of funds.

. Security 2 - Senior Series Pass Through Certificates backed by commercial vehicles and two-wheeler loan and loan receivables
from a commercial bank.

Specific Risk Factors - Credit and Rating Downgrade Risk, Prepayment and Foreclosures Risk for Senior PTC Series, Prepayment
and Foreclosures Risk for Senior PTC Series, Servicing Agent Risk, Co-mingling Risk, and Bankruptcy of the Seller.

Specific Risk Factors & Disclosures pertinent to Structured Notes like Equity index linked Securities offerings / Options / Index Linked
Debentures & Securitised Debt Instruments

a. Presently, secondary market for such securitised papers is not very liquid. There is no assurance that a deep secondary market will
develop for such Securities. This could limit the ability of the Portfolio Manager to resell them. Even if a secondary market develops
and sales were to take place, these secondary transactions may be at a discount to the initial issue price due to changes in the
interest rate structure.

b. Securitized transactions are normally backed by pool of receivables and credit enhancement as stipulated by the rating agency,
which differ from issue to issue. The credit enhancement stipulated represents a limited loss cover to the Investors. These
certificates represent an undivided beneficial interest in the underlying receivables and there is no obligation of either the issuer or
the seller or the originator, or the parent or any affiliate of the seller, issuer and originator. Delinquencies and credit losses may
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cause depletion of the amount available under the credit enhancement and thereby the investor payouts may get affected if the
amount available in the credit enhancement facility is not enough to cover the shortfall. On persistent default of an obligor to repay
his obligation, the seller may repossess and sell the underlying asset. However, many factors may affect, delay or prevent the
repossession of such asset or the length of time required to realize the sale proceeds on such sales. in addition, the price at which
such asset may be sold may be lower than the amount due from that obligor.

The Structured Notes like the Index linked Securities, are high risk instruments. A small movement in returns generated by the
underlying index could have a large impact on their value and may also result in a loss.

The issuer of equity index linked Securities or any of its agents, from time to time may have long or short positions or make markets
including in NIFTY indices, futures and options (hereinafter referred to as “Reference Assets”) (and other similar assets), they may
act as an underwriter or distributor of similar instruments, the returns on which or performance of which, may be at variance with or
asymmetrical to those on the Securities, and they may engage in other public and private financial transactions (including the
purchase of privately placed investments or Securities or other assets). The foregoing activities of ‘The Issuer of index linked
securities” or any of its Agents and related markets (such as the foreign exchange market) may affect the value of the Securities.
In particular, the value of the Securities could be adversely impacted by a movement in the Reference Assets, or activities in related
markets, including by any acts or inactions of ‘The Issuer of index linked securities” or any of its agents;

The equity Index linked Securities, even after being listed, may not be marketable or may not have a market at all;

The returns on the Structured securities, primarily are linked to the CNX Nifty Index and/or any other equity benchmark as the
Reference Asset, and even otherwise, may be lower than prevalent market interest rates or even be nil or negative depending
entirely on the movement in the underlying index and futures values as also that over the life of the Securities (including the amount
if any, payable on maturity, redemption, sale or disposition of the Securities) the Security holder may receive no income/return at
all or negative income/return on the Security, or less income/return than the security-holder may have expected, or obtained by
investing elsewhere or in similar investments.

The return on investment in Securities would depend on the prevailing market conditions, both domestically as well as
internationally. The returns mentioned in the term sheets are indicative and may or may not accrue to an investor accordingly.

In equity index linked Securities, in the event of any discretions to be exercised, in relation to method and manner of any of the
computations including due to any disruptions in any of the financial markets or if for any other reason, the calculations cannot be
made as per the method and manner originally stipulated or referred to or implied, such alternative methods or approach shall be
used as deemed fit by the issuer and may include the use of estimates and approximations. All such computations shall be valid
and binding on the Investor, and no liability therefore will attach to the issuer of equity index linked Securities;

There is a risk of receiving lower than expected or negligible returns or returns lower than the initial investment amount in respect
of such equity index linked Securities over the life and/or part thereof or upon maturity, of the Securities.

At any time during the life of such Securities, the value of the Securities may be substantially less than its redemption value. Further,
the price of the Securities may go down in case the credit rating of the company or issuer goes down;

the Securities and the return and/or maturity proceeds hereon, are not guaranteed or insured in any manner by the issuer of equity
index linked securities;

Performance of the reference index will have a direct bearing on the performance of the Portfolio. In the event the reference index
is dissolved or withdrawn by the index provider, such as, NSE Indices Limited (formerly known as India Index Services & Products
Limited — IISL) (for NSE- Nifty), BSE for BSE-Sensex etc., the debenture-trustees upon request by the issuer may modify the terms
of issue of debentures, so as to track a different and suitable index and appropriate intimation will be sent to the debenture holders.

Tracking errors are inherent in any equity index linked Security and such errors may cause the equity index-linked Security to
generate returns which are not in line with the performance of the reference index or one or more securities covered by / included
in the reference index. Such variations, referred to as tracking error, are expected to be around 2% per annum, but may vary
substantially due to several factors including but not limited to:

i Any delay experienced in the purchase or sale of Securities due to liquidity of the market, settlement and realisation of sales
proceeds and the registration of any Security transfer and any delays in receiving cash and scrip dividends and resulting
delays in reinvesting them.

ii. The reference index reflects the prices of Securities at close of business hours.

iii.  The index provider undertakes a periodic review of the scripts that comprise the reference index and may either drop or
include new Securities.

The issuer of equity index linked Securities or any person acting on behalf of the issuer of equity index linked Securities, may have
an interest/position as regards the Portfolio Manager and/or may have an existing banking relationship, financial, advisory or other
relationship with them and/or may be in negotiation/discussion with them as to transactions of any kind,

The Issuer of equity index linked Securities or any of its agents, have the legal ability to invest in the units offered herein and such
investment does not contravene any provision of any law, regulation or contractual restriction or obligation or undertaking binding
on or affecting the Investor, and/or its assets;

In the interest of Investors, the Portfolio Manager may, at its sole discretion (in case of discretionary service), invest up to 100% of the
Portfolio in liquid and / or debt mutual fund schemes. Moreover, the Portfolio Manager may at its sole discretion decide not to apply to the
Securities and return the Funds to Investors, in case there is any change in the risk/return profile of the Investor in the backdrop of
changed market conditions or for any other reason that the Portfolio Manager may deem appropriate.

(xix) Portfolio manager has not availed any services from the group companies and associates company.
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portfolio.

(7) Client Representation

Category of Clients as on December 31, 2024

(xx) There are nil conflict of interest purchase and sale transactions between portfolio manager investment operations employees and client

Category Of Clients No. Of Clients Funds Managed (Rs. In Crs) | Discretionary / Non-Discretionary
A Associate / Group Companies
As on December 31, 2024 - - Discretionary
As on 31st March, 2024 - - Discretionary
As on 31st March, 2023 - - Discretionary
As on 31st March, 2022 - - Discretionary
B Others
As on December 31, 2024 1179 78739 Dlsc_retlonary, Non-Discretionary and
Advisory
As on 31st March, 2024 1254 72882 Dlsc_retlonary, Non-Discretionary and
Advisory
As on 31st March, 2023 1432 61642 Dlsc_retlonary, Non-Discretionary and
Advisory
Discretionary, Non-Discretionary and
As on 31st March, 2022 1577 56301 Advisory
C Total
Discretionary, Non-Discretionary and
*
As on December 31, 2024 1179 78739 Advisory
As on 31st March, 2024 1254 72882 Discretionary, ~Non-Discretionary and
Advisory
As on 31st March, 2023 1432 n61642 D|sc_ret|onary, Non-Discretionary and
Advisory
As on 31st March, 2022 1577 MBE301 Discretionary, Non-Discretionary and

Advisory

No. of clients and Fund Managed includes Equity, Fixed Income & Structured Solution client’s portfolios.

* PLI - Rs. 78,126 and Others — Rs. 611 Crores

** PLI - Rs. 72,223 and Others — Rs. 659 Crores

A PLI - Rs. 61,037 and Others — Rs. 605 Crores

M PLI - Rs. 55,355 and Others — Rs. 947 Crores

Out of total 1179 clients, 375 inactive clients with AUM of Rs. 0.01 Crore and 1 Advisory client with AUM of Rs.1.58 Crore are also

included.

(i) Disclosures in respect of transactions with related parties for the Financial Year ended March 31, 2024.

Sr No. Name of Related Party
| Holding Company
1 Nippon Life Insurance Company
1 Key Managerial Personnel
A Executive Director & CEO
1 Sundeep Sikka
B Non-Executive Director
1 Ameeta Chatterjee
2 General Ved Prakash Malik (Retd.)
3 Ashvin Parekh
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4 Balasubramanyam Sriram

5 Upendra Kumar Sinha (Appointed w.e.f. May 01, 2023

6 Minoru Kimura

7 Akira Shibata (up to April 25th, 2023)

8 Tomohiro Yao (Appointed w.e.f. April 21, 2022)

9 Hiroki Yamauchi (Appointed w.e.f. April 25, 2023)

10 Kazuyuki Saigo (up to April 21st, 2022)

11l Subsidiary

1 Nippon Life India Asset Management (Singapore) Pte. Ltd.

2 Nippon Life India AIF Management Limited
Nippon Life India Asset Management (Mauritius) Ltd. (ceased

3 w.e.f. August 17, 2022)

v Associate

1 Reliance Capital Pension Fund Limited

\% Subsidiary of Investing Company

1 Nissay Asset Management Corporation

\ Associate of Holding Company

1 Reliance Nippon Life Insurance Company Limited
A Private Company in which a Director or Manager or his

Vil relative is a member or Director
CMS IT Services Private Limited

Transactions during the year with related parties: (Rs in Crores)

Sr. | Name of related party Description of 2023-2024 2022-2023
No. transactions/ categories - - - -
Transaction | Outstanding Transaction | Outstanding
for the amt. carried to | for the amt. carried to
Year* balance sheet Year* balance sheet
1 Sundeep Sikka (i) Remuneration 54.90 - 8.00 -
2 Ameeta Chatterjee () Sitti_ng_fees including 0.47 ) 021 )
commission
3 General Ved Prakash (i) Sitting fees including 0.50 ) 0.22 )
Malik (Retd.) commission ’ '
4 Ba_lasubramanyam @) S|tt|_ng_fees including 0.58 ) 027 )
Sriram commission
5 Ashvin Dhirajlal Parekh () Slttl_ng_fees including 0.53 ) 0.29 )
commission
6 U K Sinha (i) Sitting fees including 0.31 )
commission ’
7 Nippon Life India AlIF (i) Inter corporate deposit ) )
Management Limited given 73.85 74.75
(ii) Repayment of inter ) )
corporate deposit 80.19 43.55
(iii) Interest income 8.58 - 5.93 .
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(iv) Reimbursement for staff
on deputation

0.02

(v) Rent Cost

0.63

0.51

(vi) Reimbursement of
Expenses

2.57

0.42

2.20

(vii) ESOP related expenses

0.46

1.15

(viii) Transfer of Gratuity
Liability

0.88

0.06

(ix) Sale of Asset (Car)

0.19

(x) Inter corporate deposit

61.36

67.70

8 Reliance Capital
Pension Fund Limited

(i) Reimbursement of
expenses charged

0.05

0.06

0.02

9 Nippon Life India Asset
Management
(Singapore) Pte. Ltd.

(i) Advisory Fees

11.82

9.74

(i) Offshore advisory fee
receivable

2.65

181

10 Nippon Life India Asset
Management
(Mauiritius) Ltd

(i) Capital proceeds from
voluntary liquidation of
Company

27.02

11 Reliance Nippon Life
Insurance Company
Limited

(i) Insurance Charges (net
of claims received)

0.83

5.24

(i) Reimbursement of
expenses paid

0.44

(iii) payment of funded
gratuity

4.00

4.09

(iv) Advance towards
insurance policies

0.04

0.24

12 Nissay Asset
Management Ltd

(i) Advisory Fees Income

7.81

8.10

(i) Offshore Advisory fee
paid

1.18

0.97

(iii) Advisory Fee Receivable

0.31

0.31

13 CMT IT Services

(i) Charges for IT Related
services

0.05

*Note: Above figures are excluding GST

8) Financial Performance of the Portfolio Manager - As on March 31, 2024

The following exhibit states the key financial data pertaining to the Portfolio Manager as per the audited financial statements.

Summarized Financial Statement - Balance Sheet

Particulars As on March 31, 2024 As on March 31, 2023 | As on March 31, 2022
(Rs. in Crores) (Rs. in Crores) (Rs. in Crores)

EQUITY AND LIABILITIES

Shareholders’ funds 3818.32 3411.77 3368.07

Financial Liabilities 200.59 156.36 159.24

Non-Financial Liabilities 139.62 129.43 116.04

ASSETS

Financial Asset 3774.04 3341.26 3277.63

Non-Financial Asset 384.49 356.30 366.53
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Summarized Financial Statement - Profit & Loss Alc

Particulars For the year For the year For the year
ended March ended March ended March
31, 2024 31, 2023 31, 2022
(Rs. in Crores) (Rs. in Crores) (Rs. in Crores)
Total Income 1877.08 1431.18 1428.42
Total expenses before Depreciation and Tax 554.22 484.33 456.26
Profit before Depreciation and Tax 1322.86 946.85 972.16
Depreciation 28.38 29.08 26.73
Exceptional Iltems - - -
Profit Before Tax 1294.48 917.77 945.43
Provision for Tax (including adjustments) 247.25 202.83 234.22
Profit after tax 1047.23 714.94 711.21
(9) Portfolio Management Performance
Product / Option wise Performance Report as on December 31, 2024
Offerings / Option Period
01.04.2024 | 01.04.2023 | 01.04.2022 | 01.04.2021
to to to to
31.12.2024 | 31.03.2024 | 31.03.2023 | 31.03.2022
A. | Equity
(Investment Approach)
Absolute Freedom Portfolio 6.36% 47.18% -1.99% 22.69%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 19.87%
Absolute Freedom Portfolio - 1 5.30% 45.83% -2.12% 22.62%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 19.87%
Absolute Freedom Portfolio - Systematic Rebalancing Option 5.90% 47.44% -2.17% 16.06%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 19.87%
Concentrated Portfolio 12.18% 41.08% -3.6% 19.71%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
Deep Value Portfolio 0.00% 0.00% 10.4% 8.57%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 25.32%
Emerging India Portfolio 19.86% 51.13% -3.38% 23.83%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 25.32%
Emerging India Portfolio - 1 22.58% 49.41% -3.14% 21.14%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 25.32%
Emerging India Portfolio - Systematic Rebalancing Option 21.16% 50.27% -3.64% 17.89%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 25.32%
Emerging Sector Opportunity Portfolio 0.00% 0.00% 34.90% 21.92%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
High Conviction Equity Portfolio 8.66% 49.69% -2.99% 20.91%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
High Conviction Equity Portfolio - 1 9.35% 49.52% -3.83% 23.10%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
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High Conviction Equity Portfolio -Systematic Rebalancing Option 9.60% 49.09% -3.11% 21.37%

Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
MAAP 5.59% 47.29% -2.01% 22.33%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
Nippon India Royal Portfolio 8.65% 51.88% -4.01% 20.98%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
Pearl Portfolio 6.59% 47.81% -6.85% 25.26%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
Tactical Asset Allocation Plan 3.79% 47.24% -1.34% 23.10%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
The Indian Economic Transformation Portfolio 9.49% 41.94% -3.67% 20.50%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%

The Indian Economic Transformation Portfolio - Systematic Rebalancing

0, 0,
Option 9.74% 41.43% -3.41% 19.47%
Benchmark - S&PBSE500TRI 10.83% 40.16% -0.91% 20.96%
B. | Debt

(Investment Approach)

Enhanced Equity Portfolio -0.03% 6.46% 63.89% 27.32%

Benchmark - CCBFI 6.13% 8.26% 3.80% 19.87%

Blended- Debt Plus Hybrid Option -0.02% -1.65% -0.22% -0.16%

Benchmark — CCBFI 6.13% 8.26% 3.80% 18.88%

Yield Maximiser Option -40.32% -32.05% -20.17% -0.34%

Benchmark - CRISILCREDIT 7.46% 11.11% 8.71% 3.68%
C. Hybrid

(Investment Approach)

Signature Option 6.74% 4.36% -3.50% 10.64%

Benchmark - CRISILHYBRID 7.84% 22.68% 1.82% 0.00%
Notes

1)

2)

3)

4)

The performance of all portfolios and segregated Investment Approaches has been computed basis Time Weighted Rate of Return (TWRR)
including all Fees and Expenses. The performance has been calculated considering all cash holdings and investment in liquid funds.

TWRR Method: Time weighted daily valuation method is used for rate of return calculation. Portfolio valuation is done on the date of any
external cash flow with daily weighted cash flows. Periodic returns are geometrically linked. Total return includes realized and unrealized
gains and income. Calculations are after deduction of transaction charges. Trade date accounting is used for calculations. Accrual accounting
is used for fixed income securities. Market values of fixed income securities include accrued income. Accrual accounting is used for dividends
as of ex-dividend date.

Please note that there is no material impact on the Client's portfolio and performance because of the segregation of investment strategies
into Investment Approaches as per new Regulations.

Note for ESIC

Employee State Insurance Scheme (ESIC) is a type of social security scheme for employees in the organised sector. Employee's State
Insurance (ESI) is a self-financing social security and health insurance scheme for Indian workers which provides for certain benefits to
Employees in case of sickness, maternity and employment injury and to make provisions for related matters.

Nippon India Life Asset Management Company is the Portfolio Manager to the funds of ESIC under Portfolio Management Services (PMS).
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The investment must be in accordance to the investment pattern as provided by ESIC and any subsequent changes from time to time. CRISIL,
advisor (consultant) to ESIC, evaluates the performance against a Benchmark (prepared by CRISIL) for performance evaluation.

Since Inception of the mandate, the performance evaluation report has not been shared with the Portfolio Manager. The same will updated
as when received from ESIC.

5) Past performance may or may not sustain in the future. The investors are requested to read all the offer documents carefully before investing
6) The performance related information provided in the disclosure document is not verified by SEBI.
7) The actual returns of clients may differ from client to client due to different timing of investments.
8) Returns over one year period are annualised and returns less than one year period are absolute.

9) Underlying NCD's in Live series under Blended Debt Plus- Hybrid Option & Enhanced Equity Portfolio series were valued at cost till 29/08/19.
W.E.F 30/08/19 the NCD'S are getting valued at valuation provided by third party valuation agencies.

10) The performance update of all Investment Approaches and benchmark mentioned above is as on December 31, 2024.

Further, kindly note that, in line with paragraph 4.6A.3 of the SEBI Master Circular no SEBI/HO/IMD/IMD-POD-1/P/CIR/2024/80 dated June
07, 2024 and APMI circulars, NAM India have tagged one benchmark out of the three benchmark provided by APMI to each of the
Investment Approaches under “Investment Approaches of the Portfolio Manager” section which is effective from April 01, 2023. Refer
section “Investment Approaches of the Portfolio Manager” for revised benchmark indices.

(10) Audit Observations
Nil during the preceding 3 years.
(11) Nature of expenses

The following are indicative types of costs and expenses for Clients availing the Portfolio Management Services. The exact basis of charge
relating to each of the following services shall be annexed to the specific Client Agreements on basis of the services availed by the Clients
under such agreements.

. Fees of the Portfolio Manager
a. Management Fees
Management fees relate to the Portfolio Management Services offered to Clients. The fee may be a fixed amount charge or a
percentage of the quantum of Funds Managed or linked to portfolio returns achieved or a combination of any of these, as agreed by
the Client in the Client Agreement. Profit /performance shall be computed on the basis of high water mark principle (wherever

applicable) over the life of the investment, for charging of performance / profit sharing fee. In case of interim contributions/ withdrawals
by clients, performance fees may be charged after appropriately adjusting the High Water Mark on proportionate basis.

The Portfolio Manager charges a fixed management fee of upto 2.5% p.a. (exclusive of applicable taxes) of the Client’s average daily
Asset Under Management.

Performance Fee and High Water Mark Principle: High water mark shall be the highest value that the Portfolio/account has reached.
Value of the Portfolio for computation of High water mark shall be taken to be the value on the date when performance fees are
charged. For the purpose of charging performance fee, the frequency shall not be less than quarterly. The Portfolio Manager shall
charge performance based fee only on increase in Portfolio value in excess of the previously achieved High water mark.

In the event of it being a fixed charge or a percentage of the quantum of Funds Managed, it shall not exceed 25% p.a. of the value of
appreciation to Client’s Portfolio. With regard to the performance fees, the terms will be decided as per the Client Agreement in
compliance with applicable laws.

b. Exit Fees

Exit fees relates to exit charges payable to the Portfolio Manager at the time of complete withdrawal or partial withdrawal. The Portfolio
Manager shall always comply with the limit on exit charge prescribed by SEBI under applicable laws.

The Portfolio Manager proposes to charge an exit charge of upto 3% for redemptions within 12 (twelve) months of investment, upto
2% for redemptions within 24 (twenty-four) months of investment and upto 1% redemptions within 36 (thirty-six) months of investment.
The exit charge is exclusive of applicable taxes and the Client shall bear such taxes over and above the amount of exit charge.

1. Other General Expenses applicable to all type of Portfolios
a. Custodian/Depository Fees

The charges relating to opening and operation of dematerialized accounts, custody and transfer charges for shares, bonds and units,
dematerialization and other charges in connection with the operation and management of the Depository Accounts.

b. Registrar and transfer agent fee

Charges payable to registrars and transfer agents in connection with onboarding, documentation of the Client and effecting transfer of
securities and bonds including stamp charges, cost of affidavits, notary charges, postage stamp and courier charges. Further, such
charges shall also include charges payable to third party service provider in connection with maintaining client documentation & various
communications to the Client.

c. Brokerage and transaction costs
The brokerage charges on purchase and sale of Securities shall be charged at actuals.
d. Securities Lending and Borrowing charges

The charges pertaining to the lender of Securities, costs of borrowing including interest, and costs associated with transfers of
Securities connected with the lending and borrowing transfer operations.

46



e. Professional charges

Professional Charges payable for outsourced professional services like accounting, taxation, legal services, notarizations etc. For
avoidance of doubt, such charges shall also include all expenses incurred towards court receiver fees, litigation fees, etc. in respect
of recovery of investment amount from the issuer of Securities.

f. ~ Account activation expenses

All expenses payable in connection with the courier expenses, stamp duty, franking, service tax, postal, telegraphic, opening and
operation of bank accounts etc. at the time of account activation of the Clients.

g. Index Licensing Fee

Charges incurred by the Portfolio Manager towards index licensing fee payable for reference to benchmarks for respective Investment
Approaches.

h. Miscellaneous Expenses
Any other charges incurred by the Portfolio Manager in respect to the management and operation of the Portfolio of the Client.

All fees and charges shall be levied on the actual amount of Clients’ assets under management. The operating expenses (excluding
brokerage) shall be charged within the applicable limits as may be prescribed by SEBI from time to time.

(12) Taxation

1) Taxation

Taxation implications for the Client: Updated by Finance (No.2) Act, 2024

It may be noted that the information given hereinafter is only for general information purposes and is based on the advice received by the
Portfolio Manager regarding the law and practice currently in force in India and the Clients should be aware that the relevant fiscal rules or
their interpretation may change or may not be acceptable to the tax authorities. As is the case with any interpretation of any law, there can
be no assurance that the tax position or the proposed tax position prevailing at the time of an investment in the Offering / Option will be
accepted by the tax authorities or will continue to be accepted by them indefinitely.

Further statements with regard to tax benefits mentioned herein below are mere expressions of opinion and are not representations of the
Portfolio Manager to induce any investor to invest whether directly from the Portfolio Manager or indirectly from any other persons by the
secondary market operations. In view of the above, and since the individual nature of tax consequences may differ in each case on its
merits and facts, each Client is advised to consult his / her or its own professional tax advisor with respect to the specific tax implications
arising out of its participation in the Portfolio Management Services as a Client.

i. General

In view of the individual nature of tax consequences, each Client is advised to consult his or her tax advisor with respect to the specific
tax consequences to him/her participation in any of the Offerings/Option. The following provisions are as per the existing Income Tax
Act, 1961 (“IT Act”).

The Portfolio Manager shall not be responsible for assisting in or completing the fulfilment of the client’s tax obligations.
ii. Tax deduction at source

If any tax is required to be withheld on account of any present or future legislation, the Portfolio Manager will be obliged to act in
accordance with the regulatory requirements in this regard.

iii. Advance tax instalment obligations
It will be the responsibility of the Client to meet the advance tax obligation instalments payable on the due dates under the IT Act.
iv. Interest on Securities

Income by way of interest on securities is taxable at the slab rates applicable to the assessee under the head “Income from other
sources or “Profit or gains from Business & profession” as applicable.

v. Long-term Capital Gains

A. Listed Equity shares and equity oriented mutual fund scheme

Particulars Transfer before 23" July 2024 Transfer on or after 23 July 2024

Long Term Capital Gain 10% 12.5%

The provision of section 112A of the Act provides taxability of long-term capital gain arising from transfer of a long-term capital
asset being an equity share in a company or a unit of equity oriented fund* or a unit of a business trust shall be taxed @12.5% if
transfer on or after 23 July 2024 if such capital gain exceeding Rs. 1,25,000 p.a. If transfer take place before 23 July, 2024
then such long term capital was taxable @10%.

! Explanation.—For the purposes of this section,— (a) “equity oriented fund” means a fund set up under a scheme of a mutual fund specified
under clause (23D) of section 10 and,— (i) in a case where the fund invests in the units of another fund which is traded on a recognised stock
exchange,—(A) a minimum of ninety per cent. of the total proceeds of such fund is invested in the units of such other fund; and (B) such other
fund also invests a minimum of ninety per cent. of its total proceeds in the equity shares of domestic companies listed on a recognised stock
exchange; and (ii) in any other case, a minimum of sixty-five per cent. of the total proceeds of such fund is invested in the equity shares of
domestic companies listed on a recognised stock exchange: Provided that the percentage of equity shareholding or unit held in respect of the
fund, as the case may be, shall be computed with reference to the annual average of the monthly averages of the opening and closing figures;
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B.

1.

This concessional tax rates of 12.5% & 10% will be applicable to such long-term capital gains, if—

D]

i)

in a case where long-term capital asset is in the nature of an equity share in a company, securities transaction tax has been
paid on both acquisition and transfer of such capital asset; and

in a case where long-term capital asset is in the nature of a unit of an equity-oriented fund or a unit of a business trust,
securities transaction tax has been paid on transfer of such capital asset.

Further, the provision of section 112A also proposes to provide the following: —

D)

i)

The long-term capital gains will be computed without giving effect to the first and second provisos to section 48, i.e. inflation
indexation in respect of cost of acquisitions and cost of improvement, if any, and the benefit of computation of capital gains
in foreign currency in the case of a non-resident, will not be allowed.

Provision of section 55(ac) of the Act provides cost of acquisitions in respect of the long-term capital asset acquired by the
assessee before the 1st day of February 2018, shall be the higher of —

a) the actual cost of acquisition of such asset; and

b) the lower of —

(1) the fair market value of such asset*and

(I1) the full value of consideration received or accruing as a result of the transfer of the capital asset.
*Fair market value has been defined to mean —

a) inacase where the capital asset is listed on any recognized stock exchange, the highest price of the capital asset
quoted on such exchange on the 31st day of January 2018. However, where there is no trading in such asset on
such exchange on the 31st January 2018, the highest price of such asset on such exchange on a date immediately
preceding the 31st January, 2018 when such asset was traded on such exchange shall be the fair market value;
and

b)  in a case where the capital asset is a unit and is not listed on recognized stock exchange, the net asset value of
such asset as on the 31st January 2018.

Debt securities including Other than Equity Oriented Mutual Fund Schemes and Unlisted shares

Debt Securities

Listed Debt Securities (Except other than equity oriented Mutual Fund units)

Particulars

Transfer before 23 July 2024 Transfer on or after 23 July 2024

Long Term Capital Gain 10%

12.5%

Any Listed Debt securities (Except other than equity oriented Mutual Fund units) listed on a recognised stock exchange held
for a period of more than 12 months then any capital gain earned from such investment treated as long term capital gain.
Such gain will be chargeable to tax under section 112 of the IT Act, at the rate of 12.5% if transfer on or after 23rd July 2024
and @10% if transfer before 23rd July 2024.

In case of resident individuals and Hindu Undivided Family (HUFs), where the total income as reduced by capital gains, is
below the basic exemption limit, the long-term capital gains will be reduced to the extent of the shortfall and only the balance
long-term capital gains will be subjected to the tax.

Unlisted Debt Securities

a. Unlisted debt securities (Except Other Than Equity Oriented Mutual Fund, Bonds and Debentures)
Particulars Transfer take place before | Transfer take place on or
23rd July 2024 after 23rd July 2024
Long Term Capital Gain 20% 12.5%
b. Unlisted debt securities (Bonds and Debentures)
Particular Transfer on or after 23 July 2024 | Transfer before 23 July 2024
Long Term Capital Gain As per Applicable Slab rate* 20%
*As per section 50AA of the Act, any gain on transfer, redemption or maturity of unlisted bond and debentures would
be considered as short term in nature and taxed as per applicable tax rate slab of the investor irrespective of the holding
period.
c. Other Than Equity Oriented Scheme
(i)  Specified Mutual Fund

Particulars Transfer before 23 July 2024 Transfer on or after 23 July 2024

Long Term Capital Gain As per Applicable Slab rate
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The Finance Act, 2023 prescribes new section 50AA, which provides that any capital gain from specified mutual fund
schemes would be considered as short term in nature and taxed as per applicable tax rate slab of the investor
irrespective of the holding period. This provision is applicable only for any investments made in specified mutual fund
on or after 1 April 2023. Any investment made in specified mutual fund before 1 April 2023 will be taxed @12.5% if
transferred on or after 23" July 2024 and 20% with indexation if transferred before 23 July 2024.

“Specified Mutual Fund” as defined by The Finance Act, 2023 means a Mutual Fund scheme which does not invest
more than 35% in equity shares of domestic companies.

(iiy  Other than Specified Mutual Fund

Particulars Transfer before 23 July Transfer on or after 23 July
2024 2024

Long Term Capital Gain (If Units were o i . o

acquired on or before April 1, 2023) 20% with Indexation 12.5%

2. Unlisted Shares
Transfer on or after 23rd July 2024

Long-term capital gains in respect of unlisted shares, held for a period of more than 24 months, will be chargeable to tax
under section 112 of the IT Act, at the rate of 12.5%

In case of resident individuals and HUFs, where the total income as reduced by capital gains, is below the basic exemption
limit, the long-term capital gains will be reduced to the extent of the shortfall and only the balance long-term capital gains will
be subjected to tax.

12.5% tax on long-term capital gains on transfer of capital assets, being unlisted shares, computed without giving effect to
first and second proviso to section 48 of the IT Act i.e. without taking benefit of foreign currency fluctuation and indexation
benefit for non-residents investor.

Transfer before 23rd July 2024

Long-term capital gains in respect of unlisted shares held for a period of more than 24 months will be chargeable to tax under
section 112 of the IT Act, at the rate of 20% with Indexation.

In case of resident individuals and HUFs, where the total income as reduced by capital gains is below the basic exemption
limit, the long-term capital gains will be reduced to the extent of the shortfall and only the balance long-term capital gains will
be subjected to tax.

vi. Short-term Capital Gains

A. Equity shares and equity oriented mutual fund schemes

Short-term capital gains in respect of Equity and Equity oriented units mean Equity or Equity Oriented units held for not more than
12 (twelve) months.

Under section 111A of the IT Act, where the total income of an assessee includes any income chargeable under the head “Capital
Gains”, arising from the transfer of a short-term capital asset, being an equity share in a company or a unit of an equity-oriented
fund and.

a. the transaction of sale of such units is entered into on or after October 01, 2004, i.e. the date on which Chapter VII of the Finance
(No.2) Act, 2004 has come into force; and

b. such transaction is chargeable to securities transaction tax under that Chapter, the tax payable by the assessee on such short-
term capital gains is at as follows:

Particulars Transfer before 23 July 2024 Transfer on or after 23 July 2024

Short Term Capital Gain 15% 20%

In case of resident individuals and HUFs, where the total income as reduced by the short- term capital gains, is below the basic
exemption limit, the short-term capital gains will be reduced to the extent of the shortfall and only the balance short-term capital
gains will be subjected to the above tax rates. The said tax rates would be increased by an applicable surcharge, health and
education cess. Where the total income of an assessee includes any short-term capital gains, the deduction under Chapter VI-
A shall be allowed from the income tax on the total income as reduced by such short-term capital gains.

On short-term capital assets other than equity shares in a company: Such short-term capital gains will be added to the total
income of the assessee and taxed at the applicable slab rates specified by the IT Act and would be increased by an applicable
surcharge and cess.

B. Debt securities and Other than Equity Oriented Mutual Fund Schemes
i. Listed Debt and any other listed securities

Short-term capital gains in respect of listed debt securities on recognised stock exchange held for not more than 12 (twelve)
months is added to the total income of the assessee and taxed at the applicable slab rates specified by the IT Act.

ii. Unlisted Debt securities

Short-term capital gains in respect of unlisted debt securities held for not more than 36 (thirty-six) months if transferred before
23" July 2024 and for not more than 24 (twenty-four) months if transferred on or after 23 July 2024 is added to the total income
of the assessee and taxed at the applicable slab rates specified by the IT Act.
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vi.

Vii.

iii. Other than Equity Oriented mutual Fund Units

Short-term capital gains in respect of other than equity oriented mutual fund units held for not more than 36 (thirty-six) months
if transferred before 23 July 2024 and for not more than 24 (twenty-four) months if transferred on or after 23 July 2024 is
added to the total income of the assessee and taxed at the applicable slab rates specified by the IT Act.

However, w.e.f. April 01, 2023, as per Finance Bill 2023 any capital gain from specified mutual fund schemes would be
considered as short term in nature and taxed as per applicable tax rate slab of the investor irrespective of the holding period.
This provision is applicable only for any fresh investments made on or after April 01, 2023.

“Specified Mutual Fund” as defined by The Finance Act, 2023 means a Mutual Fund scheme which does not invest more than
35% in equity shares of domestic companies.

iv. Dividend Income

Dividend received from mutual fund and equity share was exempt from tax under section 10(35) and section 10(34) till March
31, 2020. The Finance Act, 2020 has amended the provisions of section 10(34) and 10(35) of the Act and rescinded the
exemptions w.e.f. April 01, 2020, onwards. Hence the dividend received from mutual fund, equity and preference share is
taxable in the hands of recipients at the applicable rates from April 01, 2020, onwards.

v. Securities Transaction Tax

Name of Transaction Payable by Rate From April 1,
2014, onwards
Purchase and sale of units of an equity-oriented Funds Purchaser Nil
Seller 0.001%
Purcha_se and sale of equity sh_ares in a company on a | pyrchaser 0.1%
recognised stock exchange on delivery basis
Seller 0.1%
Sale in a recog_nised stoc_k exg:hange of equity shares‘of a | seller 0.025%
company or units of equity-oriented funds on non-delivery
basis
Derivatives: Futures Seller 0.02%
Derivatives: Options Where Option is not exercised- 0.1%
Seller to pay
Where Option is 0.125%
exercised - Buyer to pay
Sale of units of equity-oriented funds to the mutual fund Seller 0.001%
Sale of unlisted equity shares by any holder of such shares | ggjier 0.2%

under an offer for sale to the public included in an initial public
offer and where such shares are subsequently listed on a
recognised stock exchange;

Foreign Institutional Investors (Flls)

Long-term capital gains of notified FlIs (specified as Flls by the government) arising on sale/repurchase of securities, would be
taxed at the rate of 10% if sale/repurchase is before 23 July 2024 and 12.5% if sale/repurchase is on or after 23' July 2024 under
Section 115AD of the IT Act. The said tax rate would be increased by an applicable surcharge and health and education cess.

Such gains would be calculated without the inflation index and currency fluctuations.

Short-term capital gains arising on sale/repurchase of units would be taxed at 30% (Short-term capital gains in nature referred in
section 111A of the IT Act, discussed elsewhere in this Document shall be taxed at 15% if sale/repurchase is before 23 July 2024
and at 20% if sale/repurchase is on or after 23 July 2024). The said tax rate would be increased by an applicable surcharge and
health and education cess.

However, w.e.f. April 01, 2023, as per Finance Act 2023 any capital gain from specified mutual fund schemes would be considered
as short term in nature and taxed as per applicable tax rate slab of the investor irrespective of the holding period. This provision is
applicable only for any fresh investments made on or after April 01, 2023.

“Specified Mutual Fund” as defined by The Finance Act, 2023 means a Mutual Fund scheme which does not invest more than 35%
in equity shares of domestic companies.

Deduction of Tax at source
A) Dividend

Resident Investors: As per provision of section 194 of the IT Act, a domestic company, before making any payment in respect
of any dividend to resident shareholder, shall deduct withholding tax at the rate of 10%.

Further as per Section 194K of the IT Act, any person responsible for paying to a resident any income in respect of units of a
Mutual Fund specified under clause (23D) of section 10 of the IT Act. Mutual Fund shall at the time of credit of such income to
the account of the payee or at the time of payment thereof by any mode, whichever is earlier, deduct income tax there on at the
rate of 10%.

Non-Resident Investor: As per provision of section 196A, any person responsible for paying to a non-resident any income in
respect of units of a Mutual Fund specified under clause (23D) of section 10 of the IT Act. Mutual Fund shall at the time of credit
of such income to the account of the payee or at the time of payment thereof by any mode, whichever is earlier, deduct income
tax there on at the rate of 20%.
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Foreign Institutional Investors: As per provision of Section 196D of the IT Act, where any income in respect of securities
referred to in section 115AD of the IT Act, is payable to a Foreign Institutional Investor, the person responsible for making the
payment shall, deduct income-tax thereon at the rate of 20%. The said tax rate would be increased by an applicable surcharge
and cess. However, no deduction of tax shall be made from any income, by way of capital gains arising from the transfer of
securities referred to in section 115AD of the IT Act, payable to a FlI.

Specified overseas financial organizations: As per section 196B of the IT Act, income tax is deductible on long-term capital
gains arising on repurchase of units purchased in foreign currency, at the rate of 10%. The said tax rates would be increased
by an applicable surcharge and cess.

B) Capital Gain
In the case of a non-resident other than a foreign company

1. Income tax is deductible on long-term capital gains arising on sale of equity shares or repurchase of equity oriented mutual
fund units at with rate of 10% if sale/repurchase is before 23" July 2024 and at with rate of 12.5% if sale/repurchase is on
or after 23 July 2024.

Income tax is deductible on short-term capital gains arising

. On sale of equity shares and equity oriented mutual fund scheme where Securities Transaction Tax (STT) is
applicable @15% if sale/repurchase is before 23 July 2024 and @20% if sale/repurchase is on or after 23" July
2024.

. On sale of equity shares and other than equity oriented mutual fund scheme where no STT paid, tax @applicable
slab rates.

The above tax rates would be increased by an applicable surcharge and cess.

However, w.e.f. April 01, 2023, as per Finance Act 2023 any capital gain from specified mutual fund schemes would
be considered as short term in nature and taxed as per applicable tax rate slab of the investor irrespective of the
holding period. This provision is applicable only for any fresh investments made on or after April 01, 2023.

“Specified Mutual Fund” as defined by The Finance Act, 2023 means a Mutual Fund scheme which does not invest
more than 35% in equity shares of domestic companies.

2. As per section 196A of the IT Act, any person responsible for paying to a non-resident, not being a company, or to a
foreign company, any income in respect of units of a Mutual Fund, shall, at the time of credit of such income to the account
of the payee or at the time of payment thereof whichever is earlier, deduct income-tax thereon at the rate of 20%.

In the case of a foreign company

Income tax is deductible on long-term capital gains arising on sale/ transfer of units at the rate of 10% if sale/repurchase is
before 23 July 2024 and at with rate of 12.5% if sale/repurchase is on or after 23" July 2024. Income tax is deductible on
short-term capital gains arising on sale/ transfer of units at the rate of 40% if sale/repurchase is before 23 July 2024 and at
with rate of 35% if sale/repurchase is on or after 23" July 2024.

The Finance Act 2023 categorized other than equity-oriented scheme into two categories i.e. Specified Mutual Funds and other
than specified Mutual Fund Scheme.

Specified Mutual Fund Scheme: Any capital gains would be considered as short term in nature and taxed as per applicable slab
rate of the investor irrespective of the holding period. This provision is applicable only for any investments made on or after 1
April 2023.

“Specified Mutual Fund” define by Finance Act, 2023 means a Mutual Fund scheme which does not invest more than 35% in
equity shares of domestic companies.

viii. Tax Treaty

Income tax is required to be deducted at source from the capital gains chargeable to tax under section 195 of the Act at the applicable
rates. In the case of an assessee resident of a country with which a Double Tax Avoidance Agreement (‘DTAA’) is in force, the tax
should be withheld as per provisions in the Act or as per the provisions in the DTAA whichever is more beneficial to the non-resident
investor. However, such a non-resident unit holder will be required to provide appropriate documents to the Fund i.e. Tax Residency
Certificate, Electronic Form 10F and No Permanent Establishment & self-declaration certificate to be entitled to a beneficial rate under
such DTAA.

As per Finance Act, 2012 a non-resident shall not be entitled to claim treaty benefits, unless the non-resident obtains a Tax Residency
Certificate (‘TRC’) from their home country, containing such particulars as specified in notification no. 39/2012 dated September 17,
2012.

Further, The Central Board of Direct Taxes (‘CBDT’) has issued a notification no.3/2022 dated July 16th, 2022, amending the Income-
tax Rules, 1962, prescribing the additional information required to be provided by a non-resident in Electronic Form No. 10F along
with TRC to avail treaty benefits. The non-resident is required to provide the following information duly signed by the authorised
signatory in the prescribed electronic form 10F:

1) Status (individual, company, firm etc.) of the non-resident.
2) Permanent Account Number (PAN) of the non-resident if allotted.
3) Nationality (in case of an individual) or country or specified territory of incorporation or registration (in case of others).

4) Non-resident’s tax identification number in the country or specified territory of residence and in case there is no such number,
then, a unique number based on which the person is identified by the Government of the country or the specified territory of
which the non-resident claims to be a resident.

5) Period for which the residential status, as mentioned in the certificate referred to in sub-section (4) of section 90 or sub-section
(4) of section 90A, is applicable; and

6)  Address of the non-resident in the country or specified territory outside India, during the period for which the certificate, as
mentioned in (5) above, is applicable
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ix. Default in furnishing the PAN

Section 206AA of the IT Act inserted by the Finance (No.2) Act, 2009, operative with effect from April 1, 2010, states that the
deductee is required to mandatorily furnish his PAN to the deductor failing which the deductor shall deduct tax at source at higher
of the following rates:

1. the rate prescribed in the IT Act.

2. at the rate in force i.e., the rate mentioned in the Finance Act; or

3. at the rate of 20%
However, as per notification no. 53/2016, in the case of a non-resident, not being a company, or a foreign company and not
having PAN, the aforementioned provisions of section 206AA of the IT Act shall not be applicable on payments for transfer
of capital asset, if the following documents are provided by the deductee to the Deductor:

a. Name, e-mail address, contact number and address.

b. A certificate of the deductee being resident in their respective countries from the Governments of those countries if the
law of that country provides for issuance of such certificate; and

c. Tax Identification Number or a unique number on the basis of which the deductee could be identified by their government
as a resident of those countries.

X. Special provision for deduction of tax at source for non-filers of income-tax return

Section 206AB of the Act states that any sum or income paid, or payable, or credited to a specified person the tax shall be deducted
at the higher of the following rates:

(i)  attwice the rate specified in the relevant provision of the Act; or
(i)  attwice the rate or rates in force; or
(i)  at the rate of five per cent.

Anything contained in this section shall not be applicable if TDS deducted u/s section 192, 192A, 194B, 194BA,194BB,194-IA, 194-
1B, 194LBC, 194M or 194N.

Specified Person means a person who has not furnished the return of income for the assessment year relevant to the previous year
immediately preceding the financial year in which tax is required to be deducted, for which the time limit for furnishing the return of
income under sub-section (1) of section 139 has expired and the aggregate of tax deducted at source and tax collected at source
in his case is rupees fifty thousand or more in the said previous year.

xi. Linking of PAN-Aadhaar

Under the provisions of the IT Act, every person who has been allotted a PAN as on July 01, 2017, and is eligible to obtain
Aadhaar Number, is required to intimate his Aadhaar to the prescribed authority.

The PAN of taxpayers who have failed to intimate their Aadhaar, as required, shall become inoperative and the consequences
during the period that PAN remains inoperative will be as follows:

a. No refund shall be made to such PANSs.

b. Interest shall not be payable on such refund for the period during which PAN remains inoperative; and

c. TDS and TCS shall be deducted /collected at a higher rate, as provided in the Act.

The PAN can be made operative again upon intimation of Aadhaar to the prescribed authority after payment of specified fees.
Those persons who have been exempted from PAN-Aadhaar linking will not be liable to the consequences mentioned above. This

category includes those residing in specified states, a non-resident as per the IT Act, an individual who is not a citizen of India or
individuals of the age of eighty years or more at any time during the previous year.

(13) Accounting policy/Valuation Guidelines

The following Accounting policy will be applied for the Portfolio investments of Clients:

@)
(b)

©
(d)

(e)

®

Investments are stated at cost of acquisition (for reflection in the balance sheets of Clients).

Transactions for purchase and sale of investments are recognized as of trade date. In determining the holding cost of investments and gain
or loss on sale of investments, the “First in First Out” (FIFO) Method is followed.

Dividend income shall be recorded on the ex-dividend date.

Management fees shall be accrued as a percentage of the daily average market value (including unrealized appreciation / depreciation) of
the Portfolio.

Variable management fees, if any, shall be computed at an annualized rate at the end of the Financial Year or Anniversary Date based on
the Portfolio returns (realized and unrealized), subject to High Water Marking principle, earned during the period and are charged to the
profit and loss account. Absolute returns are annualized (for Clients introduced during the year) for the purpose of variable management
fees calculations in accordance with the terms of the portfolio services agreement.

Custody Charges and Other Expenses shall be accrued as a percentage of the daily average market value (including unrealized
appreciation / depreciation) of the Portfolio or on actual basis to revenue account in accordance with the terms in Portfolio Management
Agreement
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@)

(h)

0}

Exit Charges, if any, shall be recognized in accordance with the terms in the Portfolio Management Agreement to the revenue account at
the time of introduction / withdrawal of capital

Net Gain/Loss on sale of Securities shall include an unrealized gain / loss accrued on account of transfer of Securities, if any, on withdrawal
of portfolio management funds by the Investor, being the difference between the carrying cost of investments and the closing market rate
on the date of transfer, which is not realized.

Interest income on non-convertible debentures and discount amortization on zero coupon bonds, if any, shall be accrued at the end of every
calendar quarter.

The Portfolio Manager shall comply with any circular/guideline/notification issued by SEBI in this regard from time to time.

The following Valuation Guidelines will be applied for the portfolio investments of Clients:

1.

10.

Traded Shares

If on a valuation date a share is traded, then closing price of the principal stock exchange where it is listed shall be considered. In case the
prices are not available from principal stock exchange, then any other stock exchange shall be considered. These shall include the Equity
shares (including Indian Depository Receipts) and other instruments, as the case may be.

Not traded on Valuation date

In case a share is not traded on a valuation date, latest closing price of either principal / secondary or any other stock exchange would be
used, provided such date is not more than 30 days prior to the valuation date. This process to be reviewed by the Valuation Committee
every 30 days.

Unlisted Shares

Unlisted shares would be valued by independent valuer appointed by the Portfolio manager semi-annually basis valuation principles outlined
in the APMI circular dated 23 March 2023.

Warrants
i) Incase of the warrants been traded separately they would be valued as an equity share and valued accordingly.

i)  In case of the non-traded warrants, the warrants will be valued at the value of the share which would be obtained on exercise less the
amount payable on exercise of the warrant.

iiiy  On exercise of warrant, the warrants would be transferred to the normal equity and valued accordingly.
Rights

If the rights are traded separately then the traded price is the valuation price.

If rights are not traded separately then the rights would be valued as follows.

Rights would be valued as per the following formula:

Vr = n*(Pex - Pof), where
Vr = Value of rights

n = no. of rights offered
Pex =  Ex - rights price

Pof =  Rights Offer price

If the rights are on non-traded shares or unlisted shares, then the rights would be valued at zero market price.
Valuation of Suspended/Non traded Share / Corporate Actions

In case a Security is suspended/non-traded/ awaiting corporate actions, then the Valuation of such Security shall be done on the basis of
good faith relying upon prevailing practices elsewhere. The valuation committee shall take note of such methodology and accordingly value
the Security.

Valuation of Mutual Funds
. Investments in Mutual Funds shall be valued at the latest available NAV of the respective scheme.
. Investment in Exchange listed (ETF) shall be valued at the closing price on the primary exchange.

If on a valuation date Exchange Traded Funds (ETF) is not traded either on the primary or secondary stock exchange, ETF shall be valued
at the latest available NAVs of the ETF Scheme

Futures and Options

. The instruments shall be valued as per the last traded prices available from the relevant stock exchange. In case not available, then
the settlement price as disclosed by the exchange or as computed by applying internal models shall be used.

Structured Offerings

Structured Offerings would be valued independently basis the price provided by valuation agency appointed by the portfolio manager
empanelled with APMI

Zero Coupon Bonds

Zero coupon bonds would be valued independently basis the price provided by valuation agency appointed by the portfolio manager
empanelled with APMI.
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(14)

(15)

(16)

11. Pass Through Certificates

Pass through Certificates would be valued independently basis the price provided by valuation agency appointed by the portfolio manager
empanelled with APMI.

12. Government Securities:

Central and State Government Securities shall be valued independently basis the price provided by valuation agency empanelled with
APMI appointed by the portfolio manager.

13. Non-Convertible Debentures (NCDs)

NCDs would be valued independently basis the price provided by valuation agency empanelled with APMI.

Real Estate Issuer Non-Convertible Debentures (NCDs)

NCDs would be valued independently basis the price provided by valuation agency empanelled with APMI.

Market Linked Debentures

Market Linked Debentures would be valued independently basis the price provided by valuation agency empanelled with APMI.
Any other Valuation requirements

While the guidelines have been framed keeping into account the current practices and instruments, in case new instruments and/or new practices
develop, the valuation of such instruments shall be done on the principles as laid down by the Valuation Committee to reflect fair valuation

Valuation would be basis principles outlined in SEBI Circular dated 16" December 2022 and APMI (Association of Portfolio Managers in India)
circular dated 23 March 2023.

Investor Services

The Portfolio Manager will ensure prompt investor services. The investor queries and complaints can be addressed to the Principal Officer:

Mr. Gurbir Chopra, Nippon Life India Asset Management Limited (Portfolio Management Services) 4th Floor, Tower A, Peninsula Business Park,
Ganapatrao Kadam Marg, Lower Parel (W), Mumbai - 400 013. Tel No. +91 022 6808 7000

In addition to the above, the Investors can also send their queries, complaints, if any to the below mentioned email IDs:
Pmscomplianceofficer@nipponindiaim.com

pmsprincipalofficer@nipponindiaim.com

Emails received on these email IDs, if any, are promptly replied to by the investor servicing team of the Portfolio Manager.

The Portfolio Manager also monitors on a day to day basis the SCORES portal of SEBI and *ODR Portal so as to know complaints logged on to
the portal, if any. Replies to the complaints logged on the portal shall be promptly sent to the Investors and the details updated on the portal.

Online Dispute Resolution (‘ODR’) Portal has been established in order to harnesses online conciliation and online arbitration for resolution of
disputes. The investors can access the ODR portal on https://smartodr.in. The link to ODR portal is also available on the website.

The Portfolio Manager will endeavour to address all complaints regarding service deficiencies or causes for grievance, for whatever reason, in
a reasonable manner and time. If the Investor remains dissatisfied with the remedies offered or the stand taken by the Portfolio Manager, the
Investor and the Portfolio Manager shall abide by the following mechanisms. All disputes, differences, claims and questions whatsoever arising
between the Client and the Portfolio Manager and/or their respective representatives shall be settled in accordance with and subject to the
provisions of the Arbitration and Conciliation Act, 1996, or any statutory requirement, modification or re-enactment thereof. Such Arbitration
proceedings shall be held at Mumbai or such other place as the Portfolio Manager thinks fit.

Details of investments in the securities of related parties of the Portfolio Manager

Sr. Investment Name of the Investment amount (cost of Value of investment Percentage of total AUM
No. Approach if any associate/ related investment) as on December | as on December 31, | as on December 31,
Party 31, 2024 (INR in crores) 2024 (INR in crores) | 2024
Nil

Details of the diversification policy of the portfolio manager

Please refer below points on Diversification Policy for our Investment Approaches:

Sr. No | Investment Approaches Particulars
1 Absolute Freedom Portfolio » The portfolio will have at least 8 stocks
. No stock will have more than 15% weight in the portfolio
2 Absolute Freedom Portfolio - 1
At any one time we will be diversified across at least 4

3 Concentrated Portfolio sectors

» No business group will have more than 25% weight in
4 Emerging India Portfolio the portfolio
5 Emerging India Portfolio - 1
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6 Emerging Sector Opportunity Portfolio
7 High Conviction Equity Portfolio
8 High Conviction Equity Portfolio - 1
9 MAAP
10 Nippon India Royal Portfolio
11 Pearl Portfolio
12 Tactical Asset Allocation Plan
13 The Indian Economic Transformation Portfolio
14 Absolute Freedom Portfolio - Systematic Rebalancing Option The portfolio will have at least 8 stocks
. . . . . . No stock will have more than 15% weight in the portfolio
15 Emerging India Portfolio - Systematic Rebalancing Option
At any one time we will be diversified across at least 4
16 High Conviction Equity Portfolio -Systematic Rebalancing Option sectors
» No business group will have more than 25% weight in the
17 portfolio
The Indian Economic Transformation Portfolio - Systematic > The Portfolio shall have significant exposure to Liquid
Rebalancing Option Fund / Overnight Fund / Mutual Fund / Fixed Deposits
pending deployment in Equities as per the instruction
received from the investor
18 Blended- Debt Plus Hybrid Option » The Portfolio shall invest in Equity Linked Non-
Convertible Debentures
19 Enhanced Equity Portfolio » Portfolio Manager can invest upto 100% of the portfolio
with single issuer of MLD subject to prior approval of the
investor
20 Signature Option » This Portfolio is highly flexible investment option wherein
the investment can be upto 100% in a single security
» The Portfolio will have complete flexibility to invest in
equity or equity related instruments and debt or debt
related instruments including units of Mutual Fund to
create long term wealth for the Client.
21 Deep Value Portfolio As no fresh investment are expected in the above Portfolio as
these are under wind up stage and hence diversification policy
22 Yield Maximiser Option is not applicable for the same.
23 High Grade Portfolio » The Portfolio shall invest in Debt Instrument Including
Mutual Fund Units.
24 High Yield Portfolio > Portfolio Manager can invest upto 100% of the portfolio
with single issuer/Security.

The Portfolio manager will endeavour to adhere to the above policy in normal market conditions and might deviate from the above policy to
safeguard the interest of investors. The policy would not be applicable at the Portfolio construction stage.

(A7) General

The Portfolio Manager and the Client can mutually agree to be bound by specific terms through a written two-way agreement between themselves
in addition to the standard Client Agreement for Portfolio Management Services.
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(18) Name and signature of at least two Directors of Portfolio Manager

SR. No. Name of the Director Signature
Sd/-
1. Sundeep Sikka
Sd/-
2. Ameeta Chatterjee

Date: January 27, 2025
Place: Mumbai
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DISCRETIONARY PORTFOLIO MANAGEMENT AGREEMENT

THIS DISCRETIONARY PORTFOLIO MANAGEMENT AGREE-
MENT is entered into at Mumbuai on this day of by and
between Nippon Life India Asset Management Ltd (NAM
India), a company incorporated under the Companies
Act, 1956 and having its registered and corporate office
at 4th Floor, Tower A, Peninsula Business Park, Ganapatrao
Kadam Marg, Lower Parel (W), Mumbai 400013, (herein-
after referred to as “Portfolio Manager” which expression
shall unless repugnant to the meaning or context thereof
be deemed to mean and Include its successors and per-
mitted assigns) of One Part;

AND

Mr/Ms.[Mess.__ _ _ __ _ __ _ _ _ _ _ o __
resident of / having its registered office at/having its principal
place of business at

___________________________________ (hereinafter
referred to as “the Client” which expression shall include, unless
repugnant to or inconsistent with the subject or context thereof,
his/her/its successors, heirs, administrators and executors) of the
Other Part.

(The Portfolio Manager and the Client are hereinafter individually
referred to as ‘Party’ and collectively as ‘Parties’)

WHEREAS

1. The Portfolio Manager is a portfolio manager registered with
the Securities and Exchange Board of India vide registration
no. INPO00007085.

2. The Portfolio Manager is engaged in providing portfolio man-
agement services to its clients on discretionary basis.

3. The Client is desirous of engaging the services of the Portfolio
Manager for managing the investment of his/ her/its funds
on a discretionary basis to avail of portfolio management
services from the Portfolio Manager.

4. The Portfolio Manager and the Client hereby record their mu-
tual understanding and their common intention in the man-
ner as hereinafter provided.

NOW THIS AGREEMENT WITNESSTH AND IT IS HEREBY AGREED BY
AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATIONS
1.1. Definitions

“Agreement” meansthisDiscretionary PortfolioManagement
Agreement and shall include all modifications, alterations,
additions or deletions thereto made in writing upon mutual
consent of the Parties hereto.

“Assets” means the funds and Securities standing to the
credit of the designated Cash Account(s) and DP Account(s),
which are managed by the Portfolio Manager in terms of this
Agreement.

“Cash Account” means the bank account(s) in the name
of the Client or a pooled bank account of all the Portfolio
Manager’s clients in the name of the Portfolio Manager,
maintained with the bank designated by the Portfolio
Manager, in which the funds are deposited by the Client for
their management by the Portfolio Manager in terms of this
Agreement.

“Client Profiling Form” means the client profiling form and/
or any other documents filled and submitted by the Client to
the Portfolio Manager to place its funds / securities with the
Portfolio Manager for the purpose of availing discretionary
portfolio management services andfor for subsequent
placement of funds/securities with the Portfolio Manager.
The Client Profiling Form shall be deemed to form an integral
part of this Agreement.

“Custodian” means an entity registered as a custodian with
SEBI under applicable law and appointed as custodian by
Portfolio Manager from time to time and on case to case basis.

Strictly Private and Confidental

“DP Account” means the demat account(s) in the name
of the Client maintained with the depository participant
designated by the Portfolio Manager in which the Securities
are deposited by the Client as well as the Portfolio Manager for
their management by the Portfolio Manager in accordance
with the terms of this Agreement.

“FEMA” means Foreign Exchange Management Act, 1999
and shallinclude the rules and regulations issued thereunder
from time to time, including amendments thereof.

“High Water Mark” shall mean the value of the portfolio/
account computed in accordance with applicable law at
which performance fee is charged.

“Investment Approach” means any of the current
investment offerings/options or such offerings/options that
may be introduced at any time in the future by the Portfolio
Manager.

“Most Important Terms and Conditions Document”
means the document provided by the Portfolio Manager to
facilitate ease of understanding of the critical aspects of this
Agreement.

“Money Market Instruments” means and includes
commercial paper, trade bill, treasury bills, certificate of
deposit, usance bills, fixed deposits and such other security/
instrument as permissible under applicable law or as
specified by SEBI from time to time.

“NAV"” means net asset value of the Portfolio of the Client.

“NRI” means an individual resident outside India who is
a citizen of India and/or an individual who is an Overseas
Citizen of India.

“Portfolio” means the total Assets of the Client including the
aggregate holding of all investments, Securities and funds
belonging to the Client.

“SEBI” means Securities and Exchange Board of India
established under sub-section (1) of Section 3 of Securities
and Exchange Board of India Act, 1992.

“Securities” means shall mean securities listed or traded
on a recognized stock exchange, Money Market Instruments,
units of mutual funds or other securities as specified by SEBI
from time to time (Provided that with respect to NRIs, the term
“Securities” shall mean and include only those Securities
in which an NRI is permitted to invest in terms of the extant
Foreign Exchange Management Act, 1999 and other statutes,
rules and regulations as may be applicable to investments
by NRIin India).

“Taxes” means all taxes, cess, dues penalties, charges,
duties, etc. including goods & service tax, service tax, excise
duty, sales tax, turnover tax, withholding tax, value added tax
whether direct or indirect, tax to be deducted at source by
the Portfolio Manager or any other tax including tax payable
on the income earned on the investments made for and on
behalf of the Client by the Portfolio Manager.

1.2. Interpretation

(a) In this Agreement, the headings are for convenience
only and shall not constrain or afect the construction or
interpretation in any way whatsoever;

(b) where a word or phrase is defined, other parts of speech
and grammatical variations of that word or phrase shall
have corresponding meanings; and

(c) the words importing the singular include the plural and
vice versa; words importing a gender include the other
gender.

2. Appointment of the Portfolio Manager

The Client hereby appoints the Portfolio Manager and the
Portfolio Manager hereby accepts such appointment, as the
portfolio manager of the Client for managing the Assets on
a discretionary basis and to provide administrative services
in respect of the Assets deployed by the Client, on the terms
and conditions as contained herein. The Portfolio Manager
shall act in a fiduciary capacity and as a trustee and agent
of the Client’s account.



For the purposes of this Agreement, the phrase ‘managing the
Assets on a discretionary basis’ shall mean that the Portfolio
Manager shall have complete freedom and authority to
invest/ divest the Assets in such manner as it shall deem fit,
without seeking any confirmation from the Client.

3. Participation

The Client hereby confirms that the Assets are its personal
property and that it is eligible to enter into this Agreement and
has the capacity to perform the rights and obligations arising
out of this Agreement. The Client having agreed to avail the
service herein shall be deemed to have satisfied himself/
itself with regard to capacity and competency of the Portfolio
Manager in this respect. The Client duly acknowledges the
receipt of the Most Important Terms and Conditions Document
provided by the Portfolio Manager.

4. Investment objective and guidelines

The investment objective of the Portfolio Manager is to offer
portfolio management services, where it will have the sole and
absolute discretion to deploy assets across Securities as per
this Agreement. The portfolio of a Client may differ from that
of another client investing in the same Investment Approach
as per the discretion of the Portfolio Manager.

5. Investment of funds

51 The Portfolio Manager shall invest |/ divest the Client's
Assets in accordance with the relevant investment
approach (as opted by the Client under Annexure A)
subject to SEBI (Portfolio Managers) Regulations, 2020
(»SEBI Regulations”) as amended from time to time and
such other extant regulations, as may be applicable.

52 The Portfolio Manager may execute transactions in
Securities on behalf of the Client through stockbrokers or
panel of brokers, which may include associate brokers
of the Portfolio Manager, or through any other means
including but not limited to e-bidding platforms or over-
the-counter transactions. The Portfolio Manager’s decision
(taken in good faith) in the deployment / divestment of the
Client’s Asset shall be absolute and final and cannot be
called in question or be open to review at any time during
the currency of the Agreement or at any time thereafter
except on the grounds of mala-fide, fraud, conflict of
interest or gross negligence.

5.3 The Portfolio Manager shall manage the funds raised or
collected or brought from outside India in accordance
with the Securities and Exchange Board of India (Foreign
Portfolio Investors) Regulations, 2019 (applicable in the
case of non- resident client).

5.4 The Portfolio Manager shall have the sole and absolute
discretion to invest | divest the Client's Assets in
permissible Securities, including the Securities issued by
any of the group or associates companies / entities of the
Portfolio Manager. The Client hereby acknowledges and
agrees that the Portfolio Manager may invest [ divest the
Client's Assets in [ from any of the mutual fund units issued
by Nippon India Mutual Fund.

5.5 The Portfolio Manager may also invest in any Securities
issued by any of the group companies of the Portfolio
Manager. The Portfolio Manager may invest in units of
mutual funds only through direct plans and shall not
charge any distribution related fees to the Client in
accordance with the SEBI Regulations.

5.6 THE CLIENT CLEARLY UNDERSTANDS AND ACKNOWLEDGES
THAT INVESTMENT / DIVESTMENT IN SECURITIES ENTAIL A HIGH
DEGREE OF RISK AND THAT THERE CAN BE NO ASSURANCE BY
THE PORTFOLIO MANAGER ABOUT RETURNS THEREON OR EVEN
AS REGARDS PRESERVATION OF CAPITAL. The Client confirms
that it is aware that placing of Assets with the Portfolio
Manager involves significant investment risk including the
risk of loss of entire investment amount and seeks Portfolio
Manager's services for its discretionary management.
The Client shall initially place Assets worth not less than
Rupees 50 lakhs (or such other amount as specified under
the SEBI Regulations) for management by the Portfolio
Manager. The initial value of Assets to be placed under
management by the Client is agreed at Rs /-

Rupees_ _ _ _ _ _ _ _ _ _ o _____ (in
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Words).

5.7 The Portfolio Manager shall follow the investment approach
for investment of the Assets. The Portfolio Manager may
call upon the Client for the deposit of the amounts, in
one or more tranches, provided the first tranche is equal
to or more than Rupees 50 lakhs (or such other amount
as specified under the SEBI Regulations). The Portfolio
Manager will however be at liberty to call upon the Client
for the deposit of the amounts payable under the tranches
ahead of the timelines agreed in respect thereof, by giving
a prior written notice of at least ten 80) days to the Client.
Similarly, the Client also has the option to deposit such
amounts with the Portfolio Manager ahead of the timelines
agreed in respect thereof.

5.8 Funds of the Clients shall be kept in the Cash Account,
being a separate and distinct bank account from the other
clients of the Portfolio Manager and they shall be used only
for the purpose of the purchase of Securities, as specified
in clause 5.4 above and also for payment of allowable
expenses/fees.

5.9 Notwithstanding anything contained in Clause 5.8 above, if
the Portfolio Manager so deems fit, subject to compliance
with the applicable regulations, the Portfolio Manager may
keep and maintain funds of all its clients in a separate
bank pool account and such funds shall be used only
for the purpose of the purchase and sale of Securities,
in accordance with this Agreement and for payment of
allowable expenses/fees. The Portfolio Manager or the
Client shall not use the funds in any other manner. The
Portfolio Manager shall not use funds of one client for the
benefit of the other clients.

510 The Portfolio Manager shall be at liberty to manage
idle cash balances of the Client, which may arise from
time to time, in Money Market Instruments. In no case
shall the Portfolio Manager deploy the Client’s funds in
or unregulated financing mechanism such as badla or
discounting of bills of exchange.

5.11 The Portfolio Manager shall in its discretion invest | divest
Assets of the Client in terms of this Agreement. The Client
acknowledges that the investments |/ divestments of
the Portfolio Manager and/or its other clients, officers,
associates, brokers or custodians may be similar or
dissimilar to the investments | divestments of the Client
and such investments | divestments may be made at
diferent times and/or at diferent prices than investments /
divestments by any of the aforesaid.

5.12 Except in the event of redemption of portfolio in the form
of Securities, either upon termination of this Agreement or
otherwise, all transactions between the Portfolio Manager
and the Client or between the Client and any other clients
of the Portfolio Manager shall be at prevailing market
prices.

513 The Portfolio Manager shall deal exclusively with the
Client in respect of this Agreement and shall, under no
circumstances, recognize or take cognizance of any privity
of contract between the Client and any other person
or entity in respect of this Agreement except in cases of
duly constituted attorney(s) and/ or authorised agent(s),
who will be recognized strictly for the limited purpose of
representing the Client under this Agreement.

5.14 The Portfolio Manager shall enter into separate agreements
with each and every of its client. The relationship of Portfolio
Manager with each client is exclusive and does not create
any interest of whatsoever manner amongst its clients
inter-se or between its clients as a group and the Portfolio
Manager.

515In the event of a change in the constitution, identity by
change of name and / or residential status of the Client
during the currency of this Agreement, it shall be the duty
of the Client to keep the Portfolio Manager duly informed
of such a change. The Portfolio Manager shall seek advice
or appropriate directions where required, from competent
authority, under applicable laws, with regard to the
continuation of this Agreement and other agreements
with the Client, if any afected by such a change.

5.16 The Client will have an option to introduce further Assets
for management by the Portfolio Manager. The Client

2



5.17

may also place request for placement of additional funds
through email or through the website of the Portfolio
Manager.

The Portfolio Manager shall not lend the securities of the
Client unless authorised by the Client in writing.

6. Manner and terms of usage of derivative instruments

The Client hereby authorizes the Portfolio Manager, to do all
such acts on behalf of the Client as the Portfolio Manager
may in its absolute discretion consider necessary or
advisable for the purpose of trading in derivatives, subject
to the terms stated herein and only to the extent permissible

(v)

under the applicable laws prevailing at the time.

and stock indices, interest rate swaps, forward rate
agreements or other such derivative instruments as may
be introduced from time to time, as permitted by SEBI.

Quantum of exposure

The quantum of exposure to derivatives shall at all points
of time be less than or equal to 50% of the portfolio value
(including cash) of the Assets of the Client. For this purpose,
the exposure limit would be computed in terms of notional
value of the derivative position. The notional value of the
derivative position for each specific instrument held is
defined as:

Options: Number of contracts held x Number of underlying
shares/index x strike price per contract

(a) Type of derivative instruments Futures: Number of contracts held x Number of underlying
Accordingly, the Portfolio Manager may use derivative shares [ index per contract x current or closing market price.
instruments for hedging and portfolio rebalancing like
stock index futures, stock futures, options on stocks

(c) Type of derivative position & exposure thereof

The limits of derivatives exposure per scrip/instrument and derivatives positions and limits are as follows:

Sr | Derivatives Actions | Description/ Purpose Limit/ Portfolio
No.
1. Index futures Buy Buy futures against cash to | «+ Maximum derivatives positions of upto 50% of Portfolio value
protect against rising market - To the extent of Cash/ Cash equivalents
2. Index Futures Sell Buy index of portfolio against | + Maximum derivative position of upto 50% of portfolio value
expected market downturn « To the extent of Physical holding of portfolio of securities
3. Index Options - Call | Buy Buy index of portfolio against | + Maximum derivative position of upto 50% of portfolio value
expect against rising market - To the extent of Cash/ Cash equivalents
4. | Index Options- Call | Sell Covered Call Sale - against ex- | « Maximum derivative position of upto 50% of portfolio value
isting portfolio + To the extent of Physical holding of portfolio of securities
5. Index Options- Put | Buy Buy index puts to hedge exist- | + Maximum derivative position of upto 50% of portfolio value
ing portfolio « To the extent of Physical holding of portfolio of securities
6. Index Options- Put | Sell Covered Put Sale - Possible to | + Maximum derivative position of upto 50% of portfolio value
sell index puts against cash - To the extent of Cash/ Cash equivalents
7. Stock Futures Buy Buy against cash to protect | « Maximum derivative position of upto 50% of portfolio value
against rising share prices - To the extent of Cash/ Cash equivalents
8. Stock Futures Sell Sell against existing stock - |« Maximum derivative position of upto 50% of portfolio value
Hedging against downside on | « To the extent of Physical stock holding
existing stock in the face of ex-
pected volatility in the stock price
9. | Stock Options- Buy Buy against cash to protect | + Maximum derivative position of upto 50% of portfolio value
Call against rising share prices » To the extent of Cash/ Cash equivalents
10 | Stock Options- Sell Sell against existing stock « Maximum derivative position of upto 50% of portfolio value
Call - To the extent of Cash/ Cash equivalents
1. Stock Options- Put | Buy Purchase against existing | + Maximum derivative position of upto 50% of portfolio value
stock. Hedging against down- | « To the extent of Physical stock holding
side on existing stock in the
face of expected volatility in
the stock price
12. | Stock Options- Put | Sell Covered Put Sale against cash | « Maximum derivative position of upto 50% of portfolio value
» To the extent of Cash/ Cash equivalents
Further, in instances where a portfolio has long/potential ii) In case of liquidation of the Portfolio for any reason
long and short/potential short positions In derivatives with whatsoever, the outstanding derivative position would
the same underlying, with the net of the gross long and be closed out at the then prevailing market rates.
gross short positions falling within limits, the gross position . . . L
on both the long and the short side shall not exceed 150% Prior permission shall be obtained from the Client in the
of the permissible SEBI exposure limit position on either event of any changes in the manner or terms of usage
side. of derivative contracts.
Definition of the word “Cash” shall include cash, Money 7. RISKS AND LOSSES
Market Instruments, deposits with scheduled commercial . . .
banks (public sector, private sector and foreign banks) (a) The Client confirms and acknowledges having read and
and net current assets. understood the disclosure document made available
. L on the website of the Portfolio Manager, along with a
(d) Vvaluation of Derivative Products: certificate by a chartered accountant prior to execution

i) Open positions in derivative transactions, will be marked
to market on the valuation day.
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of this Agreement.

(b) The Client acknowledges that investments in Securities
are subject to market risks. There are no assurances or

3



(c)

(d)

(e)

(f)

(9)

(h)

@

guarantees that the objectives of any of the products
will be achieved. The investments may not be suited to
all categories of investors. The value of the products can
go up or down depending on various market factors.
Client is not being ofered any guaranteed or indicative
returns through any of the products. The names of the
products do not in any manner indicate their prospects
or returns. The performance of the products may be
adversely afected by the performance of individual
companies, changes in the market conditions, micro
and macro factors and forces afecting capital markets
in particular like interest rate risk, credit risk, liquidity risk
and reinvestment risk. Derivative/future and options
products are afected by various risks including but not
limited to counter party risk, market risk, valuation risk,
liquidity risk, basis risk and other risk. Besides the price
of the underlying asset, the volatility, tenor and interest
rates afect the pricing of derivatives, In the case of stock
lending; risks relate to the defaults’ from counter parties
with regard to securities lent and the corporate benefits
accruing thereon, inadequacy of the collateral and
settlement risks.

Past performance of the Portfolio Manager does not
indicate the future performance of the products or
any other future products of the Portfolio Manager. The
Portfolio Manager is not responsible or liable for any
loss resulting from the operations of the products. Each
Portfolio will be exposed to various risks depending on the
investment objective, Investment Approach, investment
strategy and the asset allocation. Non- diversified
portfolio tends to be more volatile than diversified
portfolio.

The Client further acknowledges that investments may
be made in permissible non-convertible debentures
carrying interest rate, credit, liquidity, reinvestment
and market risks. Further investments would be made
in index/stocks/stocks basket linked, privately placed
non convertible debentures having some equity index as
underlying, which could affect the liquidity of the Client’s
Portfolio and that the Client has read and understood
the specific risk factors and disclosures pertinent to
structured notes like index | stocks /| stock basket
linked debentures and securitized debt instruments as
mentioned in the disclosure document and the product
brochure | product presentation, as shall be provided
from time to time.

The Portfolio Manager shall not be responsible for any
loss or damage occasioned including but not limited to
market conditions, force majeure circumstances, delays
onthe part of companies, corporations or other authorities
including government authorities in registering transfer
of Securities or other factors beyond the control of the
Portfolio Manager.

In case of the Client being an NRI the Parties agree
and acknowledge that it shall solely be the Client's
responsibility and liability to comply and conform to the
provisions of all the applicable laws and regulations,
including FEMA or SEBI Regulations or as may be
prescribed from time to time by any other regulatory
authority, including but not limiting to the amount(s) of
investment that can be made by him.

The various factors which may impact the value of the
investments under an Investment Approach include, but
are not limited to, fluctuations in the equity and bond
markets, fluctuations in interest rates, prevailing political
and economic environment, changes in government
policy, factors specific to the issuer of the securities, tax
laws, liquidity of the underlying instruments, settlement
periods, trading volumes etc.

The Portfolio’s investment in some of the niche sectors
like technology run the risk of volatility, high valuation,
obsolescence and low liquidity.

The investments made are subject to external risks such
as war, natural calamities, policy changes of local/
International markets which affects stock markets.

Risk arising out of non-diversification: The investment
objectives of one or more of the Investment Approaches
could result into concentration on a specific asset/
asset class/sector/ issuer etc., which could lead to non-
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(k)

()

(n)

diversified Portfolio which tends to be more volatile than
diversified Portfolio.

The Portfolio Manager may, subject to authorization by
the Client in writing, participate in securities lending.
There are risks inherent in securities lending, including the
risk of failure of the other party. Such failure can result in
a possible loss of rights to the collateral, and the possible
loss of corporate benefits accruing thereon. The Portfolio
Manager is not responsible or liable for any loss resulting
from the management of the Portfolio.

The return on investment in Securities would depend on
the prevailing market conditions, both domestically as
well as internationally. The returns mentioned in the term
sheets are indicative and may or may not accrue to an
investor accordingly.

The Client further agrees that additional risks and
uncertainties not presently known to the Portfolio
Manager, or those risks currently deemed immaterial
may also have an adverse impact on the Client in the
future.

Details of the key risk factors are contained in this Clause
7, Annexure B to this Agreement and in the Disclosure
Document. The Client acknowledges that he has read the
“Risks” contained herein and the Disclosure Document
as well as read the “Risks” contained in the product
brochure/ product presentation as shall be furnished
from time to time in respect of each product in which
the Client shall invest and is informed, aware and has
understood the risks associated with investing the Assets
in Securities.

8. TRANSFER, REGISTRATION AND CUSTODY

(a)

(b)

(c)

(d)

The Client authorizes the Portfolio Manager to manage
the Assets of the Client, held in the Cash Account(s) and
DP Account(s) maintained in the name of the Client, in
terms of this Agreement.

The Client authorizes the Portfolio Manager to register the
Client's Securities in the Client's name for claiming and
receiving all accruals, accretions, benefits, allotments,
calls, returns privileges, entitlements, substitutions, and/
or replacements or any other beneficial interest including
dividend, interest rights, bonus owing to the Client on
account of such investments. Subscription/renunciation
of rights entitlements shall be at the sole discretion of
the Portfolio Manager. The Client shall be entitled to all
the rights and benefits and be subject to all the liabilities
in respect of the Securities purchased/sold under this
Agreement.

The Portfolio Manager shall arrange for the custody of
Securities held on account or such other activities of
the Client under this Agreement by keeping them in its
actual custody, or by using/ appointing an agent for this
purpose in its discretion. The Portfolio Manager shall not
be liable, if any, instruments relating to the Securities is
damaged, mutilated, torn, destroyed, lost, misplaced or
otherwise becomes invaluable.

The Portfolio Manager shall execute of market transfers
in the Client’'s account in accordance with the SEBI
Regulations.

9. AUTHORITY

91

The Client hereby unconditionally and irrevocably appoints
the Portfolio Manager as his/her fits lawful attorney
to make decisions on investments, sale, purchase of
Securities: to execute and deliver such documents as may
be deemed necessary by the Portfolio Manager: to invest
any of the cash or transfer any of the Securities into the
name of the Client: to exercise any and all of the powers or
discretions entrusted upon the Portfolio Manager herein or
to perform any obligations herein and to do and perform
all acts, deeds, matters and things to efectually perform
its functions herein and to do all such acts, deeds, matters
and things as the Client can himself do and perform in
respect of the Assets. Further such functions shall be
performed by the Portfolio Manager on behalf and at the
risk of the Client.



9.2 Without prejudice to the generality of the foregoing, the
Client hereby undertakes to execute the power of attorney
in favour of the Portfolio Manager in such form and
manner as the Portfolio Manager may require or consider
necessary for the delegation of the necessary authorities
for the performance of his obligations herein.

10. NO WARRANTY

10.1 The Portfolio Manager does not provide any warranty
(express or implied) as to the appreciation in the value of
the Securities in which the Portfolio Manager shall invest
the funds of the Client or the preservation of the initial value
of the Assets of the Client or the return from the investment
of the Assets. The Portfolio Manager hereby expressly
disclaims all liabilities, on any account whatsoever,
including without limitation, due to errors of judgment or
negligence, that may arise out of the performance of its
duties hereunder and shall not be liable, in any manner
whatsoever, in case of any depreciation in the value of
Securities in which the funds of the Client are invested by
the Portfolio Manager, or any indirect or consequential
losses arising to the Client by virtue of the provision of
the services herein by the Portfolio Manager. Further, the
liability of the Portfolio Manager arising out of its willful
misconduct or misfeasance, fraud or gross negligence
shall under no circumstances, exceed the amount of the
aggregate fees received by it under this Agreement, in
respect of the Assets under contention, for the period of
three months preceding the date when such liability arises.

10.2 The Client acknowledges and confirms that it is fully
aware of the fact that dealing in Securities including their
purchase and sale has inherent risk and accordingly,
any loss, damage, cost, expenses, direct or indirect or
consequential on account of the dealing in Securities
including their purchase and sale by the Portfolio Manager
in discharge of its obligations herein, out of the funds of
the Client, shall be solely to the account of the Client. The
Portfolio Manager shall not in any way, directly or indirectly,
be responsible or liable for the losses or otherwise any
liabilities that may arise to the Client on account of the
aforesaid.

11. DUTIES OF THE PORTFOLIO MANAGER

1.1 The Portfolio Manager shall manage the Assets of the Client
individually and in an independent manner, in accordance
with the needs of the Client.

1.2 The Portfolio Manager shall act in a fiduciary capacity with
regard to the Client’s Assets. The Portfolio Manager and /
or its officers, directors, employees or associates shall
not derive any benefit, whether direct or indirect from the
Client's Assets or Securities purchased for the Client and
shall strive to safeguard the Client’s interests to the best of
its ability at all times.

11.3 The Portfolio Manager shall hold the Securities in a separate
DP Account opened in the name of the Client for the
purpose of Portfolio Management services. The Custodian/
Portfolio Manager shall follow up all entitlements such as
bonus, rights, dividends etc. on behallf of the Client.

1.4 The Portfolio Manager shall segregate the accounts of
each client in the books as are necessary to account
for the Assets and any additions income, receipts and
disbursements in connection therewith, as provided under
SEBI Regulations.

1.5 The Portfolio Manager shall provide the statement of
holding to the Client at such regular intervals, as may be
agreed from time to time and in accordance with SEBI
Regulations.

11.6 The Client’s Securities shall always belong to the Client and
the Portfolio Manager shall not pledge or lend all or any of
such Securities with any entity, or derive any benefit from
the same, without specific written consent of the Client.

1.7 The Portfolio Manager accepts no responsibility for either
ensuring availability of overdraft facilities or for the terms
on which the Custodian/broker/bank might make such
facility available.

11.8 The Portfolio Manager shall provide the Client with a formal
Portfolio Valuation Statement on such frequency as may
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be prescribed by SEBI from time to time.

1.9 The Portfolio Manager shall exercise due care and
diligence in rendering service to prevent the possibility
of loss of capital. However, the Client acknowledges
and understands that investments are made on certain
evaluation basis and there can be no assurance with
regard to returns or even preservation of capital.

1.10 The Portfolio Manager shall ensure proper and timely
handling of complaints from the Client and take
appropriate action promptly.

11.11 The Portfolio Manager will take best eforts to safeguard the
Client's interest with regard to dealings with capital market
intermediaries such as brokers, custodians, bankers etc.
Any contract or understanding arrived at by the Portfolio
Manager with any such intermediary shall be strictly on
behalf of the Client and the Portfolio Manager shall not
be responsible for the due performance of the contract or
understanding by the intermediary.

11.12 The Portfolio Manager shall on a best eforts basis, assist
the Custodian in attending to the complaints of the Client.
In respect of the non-receipt of dividends, bonus shares,
receipt of entitlements and subscription of right shares,
transfer of shares and the like, however, the responsibility
and liability in respect of the aforesaid shall be entirely
that of the Custodian.

11.13 The Portfolio Manager shall not:
(a) invest in any Securities except as mentioned in Clause 5.4;

(b) trade on margin or on a speculative basis on behalf of the
Client, all transaction shall be on delivery basis;

(c) pledge or give loan on Securities held on behalf of the Client
to a third person without obtaining a written permission
from the Client;

(d) the Portfolio Manager shall not deal based on price-
sensitive classified information.

11.14 The Portfolio Manager shall make available the necessary
reports as prescribed under applicable laws and/or by
SEBI from time to time on its website and provide the Client
with restricted access to the website.

11.15 Such reports may also be sent through electronic mail or
the Portfolio Manager may also provide a physical copy on
specific request from the Client.

11.16 The Portfolio Manager shall (in terms of the agreement
with the Client) also furnish to the Client documents and
information relating only to the management of a Portfolio.

11.17 On termination of the Agreement, the Portfolio Manager
shall give detailed statement of accounts to the Client
and settle the account with the Client as agreed in this
Agreement.

1.18 The Client shall have the right to obtain details of his
Portfolio or in respect of his account from the Portfolio
Manager upon giving notice of 10 days in advance. The
report may be sent through electronic mail or made
available on the website of the Portfolio Manager with
access restricted to the Client.

11.19 The Portfolio Manager will allow access to such persons
as are authorised by the Client with a prior written
authorisation, of such information as is authorized by the
Client including access to the website reports or e-mail
reports addressed to the Client by the Portfolio Manager.

11.20The Portfolio Manager shall ordinarily purchase or sell
Securities separately for each client. However, in the
event of aggregation of purchases or sale for economy
of scale, allocation shall be done on a pro-rata basis at
the weighted average price of the day’s transaction. The
Portfolio Manager shall not keep any open position in
respect of allocation of sales or purchases affected in a
day.

11.21 The Portfolio Manager shall at all times observe a high
standard of integrity and fair dealing in all transactions
undertaken by it on behalf of the Client and the statements
| documents | reports furnished by the Portfolio Manager
shall present a true and fair view of the actual transactions



undertaken by the Portfolio Manager on behalf of the
Client.

11.22The Portfolio Manager shall maintain books and records

1n.23

relating to the transactions separately in the name of the
Client as provided in the SEBI Regulations. The Portfolio
Manager shall have the books of accounts relating to the
Clients’ transactions audited annually by an independent
chartered accountant and a copy of the certificate issued
by the chartered accountant shall be given to the Client.
The Client, after providing ten [(10) dqys?odvonce notice in
writing to the Portfolio Manager, may appoint a chartered
accountant (at its own cost and expense) to audit the
books and accounts of the Portfolio Manager relating to
the Client’s transactions and the Portfolio Manager shall
co-operate with such chartered accountant in the course
of the audit. The Portfolio Manager shall also provide for
inspection of such documents and shall fix the timing for
such inspection with the client, if required by the Client.

The Portfolio Managers’ decision in deployment [
divestment of the Clients’ Asset is absolute and final and
cannot be called in question or be open to review at any
time during the currency of the Agreement or any time
thereafter except on the ground of mala fide, fraud, conflict
of Interest or gross negligence.

12. DUTIES AND OBLIGATIONS OF THE CLIENT

121

12.2

12.3

12.4

125

12.6

127

12.8

12.9

The Client shall maintain utmost secrecy with regard to
investment made by the Portfolio Manager on his [ her |
its behalf. In no case shall the Client replicate for himself /
herself / itself or for the benefit of others, the investments
made by the Portfolio Manager.

The Client shall disclose to the Portfolio Manager from
time to time whether he is privy to any price sensitive
information in relation to any entity, such that a conflict
of interest may arise where the Portfolio Manager were to
buy Securities of that entity on behalf of the Client.

The Client shall pay the agreed fees at the agreed times
to the Portfolio Manager in the manner as hereinafter
provided.

The Client shall not directly dispose of or acquire any
Securities held in the Portfolio, except as agreed by
the Portfolio Manager. The Custodian/bank or broker
appointed by then Portfolio Manager is not authorised
to accept instructions directly from the Client. The Client
shall not issue any direct instructions to the Custodian or
the broker or the bank in this respect. In case, the Client
issues any instructions directly to the Custodian or the
broker or the Portfolio Manager as part of the investable
funds and in case of any purchase, the Client shall make
payment directly to the Seller.

The Client shall within seven days notify the Portfolio
Manager in writing if it notices any discrepancies or
shortfalls in the portfolio holding statement. In case the
Client does not notify the Portfolio Manager in writing of
any discrepancies or shortfalls in the portfolio holding
statement the same shall be deemed to be correct.

The Client shall plan and pay any tax (long term or short
term capital gains, income tax etc.) and other liabilities
that may arise as a consequence of the portfolio
transactions on its account by the Portfolio Manager. It is
clearly understood by the Client that tax considerations
shall not be allowed to supersede investment decisions
even though the Portfolio Manager recognizes the
desirability of maximizing post tax returns.

The Client agrees that the investments | divestments
made by the Portfolio Manager shall be at the sole
discretion, judgment and opinion of the Portfolio Manager.

The Client understands and agrees that upon the
repayment [ withdrawal of the entire Assets or termination
of this Agreement, the Assets shall be transferred by the
Portfolio Manager in the accounts specified by the Client
and thereafter the Cash Account and the DP Account
shall be closed |/ maintained as dormant account by the
respective service providers, and accordingly the Client
hereby agrees that it shall not operate the Cash Account
and the DP Account at any point in time.

Notwithstanding anything contained elsewhere in this
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Agreement, the liability of the Client shall not exceed his
investment with the Portfolio Manager.

13. INDEMNITY

13.1

13.2

(b)

(c)

(d)

(e)

The Client shall indemnify and keep indemnified the
Portfolio Manager and every person appointed by the
Portfolio Manager including the Custodian, bank(s) or
broker(s), out of the funds deployed in respect of and
against any taxes, costs, expenses and liabilities;

(a) properly incurred or levied on it in the execution of its

rights and duties under or arising out of this Agreement.

incurred and / or levied on it as a result of the Portfolio
Manager acting or not acting on the basis of any
Information given by the Client or any agent of the
Client.

incurred, levied or paid by it, on account of the
discharge of its obligations and duties under or arising
out of this Agreement.

consequent on any mistake, oversight or error of
judgment on part of the Portfolio Manager or any
appointee and

against all actions proceedings, costs, claims and
demands in respect of any matter or thing done or
omitted to be done in any way in relation to these
presents whether made by a statutory, regulatory body,
any tribunal or court or any other person whatsoever.

Notwithstanding anything contained herein but subject
to the SEBI Regulations, the Client shall be liable to the
Portfolio Manager only to the extent of the investments of
the Client.

14. FEES (NATURE OF COSTS AND EXPENSES FOR CLIENT)

14.1

14.2

14.3

(a)

For the purposes of this Agreement, the Client is aware
and agrees that the fees and charges payable for availing
the services under this Agreement from the Portfolio
Manager or its affiliates or the various other agencies
shall be debited to the Client’s Cash Account which shall
be in addition to the portfolio management fees payable
by the Client under this Agreement to the Portfolio
Manager. The aforesaid fees, as debited to the Client's
accounts, shall not be reversible. All fees and charges
shall be levied on the actual amount of Client’'s assets
under management. In case of interim contributions /
withdrawals by the Client, performance fee, if any, may
be charged after appropriately adjusting the High Water
Mark on proportionate basis. Notwithstanding anything
contained in the Client Agreement the performance fee, if
any, shall be charged at a frequency that shall not be less
than quarterly.

The Client hereby agrees to pay fees and incur charges/
expense as per the fee and charges/expenses schedule
agreed by the Client and in terms of Clause 14.3 below.
The frequency at which such fees/charges/expenses
shall be paid by, or charged to, the Client is set out in the
fee schedule. The fees shall be debited from the Cash
Account of the Client by the designated Custodian and
credited directly to the account of the Portfolio Manager at
the end of every month and the Client hereby undertakes
to provide the requisite authority to the Custodian for the
same. Details of deduction of the requisite fees from the
Cash Account shall be reflected in the reports shared with
the Client by the Portfolio Manager. The fees shall also be
payable in respect of any involuntary sales of Securities
which may have been made during a month. In case the
Agreement is terminated before the end of a month, the
Client will pay fees for the proportionate period for which
the services of the Portfolio Manager are availed.

The following are indicative types of costs and expenses
for clients availing the Portfolio Management services.
The exact basis of charge relating to each of the following
services shall be agreed with the Client through separate
fee schedule at the time of execution of this Agreement.

Management Fees

Management Fees relate to the Portfolio Management
Services offered to clients. The fee may be a fixed
amount charge or a percentage of the quantum of funds
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(b)

(c)

(a)

(b)

(c)

(d)

(e)

U]

(9)

(h)

managed or linked to portfolio returns achieved or a
combination of any of these, as agreed by the Client in
the Client Agreement.

Performance Fees

Profit /performance shall be computed on the basis of
High Water Mark principle (wherever applicable) over the
life of the investment, for charging of performance fee.
In case of interim contributions/ withdrawals by clients,
performance fees may be charged after appropriately
adjusting the High Water Mark on proportionate basis.

High Water Mark Principle: High Water Mark shall
be the highest value that the portfolio/account has
reached. Value of the portfolio for computation of high
watermark shall be taken to be the value on the date
when performance fees are charged. For the purpose
of charging performance fee, the frequency shall not be
less than quarterly. The Portfolio Manager shall charge
performance based fee only on increase in portfolio value
in excess of the previously achieved high water mark.

The applicable terms for charging of performance fee is
agreed in the fee schedule.

Exit Fees

Exit fees relates to exit charges payable to the Portfolio
Manager at the time of complete withdrawal or partial
withdrawal. The Portfolio Manager shall always comply
with the limit on exit charge prescribed by SEBI under
applicable laws.

Other General Expenses applicable to all type of Portfolios
Custodian/Depository fees

The charges relating to opening and operation of
dematerialized accounts, custody and transfer charges
for shares, bonds and units, dematerialization and
other charges in connection with the operation and
management of the depository accounts.

Registrar and transfer agent fee and charges

Charges payable to registrars and transfer agents in
connection with onboarding, documentation of the Client
and efecting transfer of securities and bonds including
stamp charges, cost of affidavits, notary charges,
postage stamp and courier charges. Further, such
charges shall also include charges payable to third party
service provider in connection with maintaining client
documentation & various communications to the Client.

Brokerage and transaction costs

The brokerage charges on purchase and sale of Securities
shall be charged at actuals.

Securities lending and borrowing charges

The charges pertaining to the lender of securities, costs of
borrowing including interest, and costs associated with
transfers of securities connected with the lending and
borrowing transfer operations.

Professional charges

Professional Charges payable for outsourced professional
services like accounting, auditing, taxation, legal services,
notarizations etc. For avoidance of doubt, such charges
shall also include all expenses incurred towards court
receiver fees, litigation fees, etc. in respect of recovery of
investment amount from the issuer of Securities.

Account activation expenses

All expenses payable in connection with the courier
expenses, stamp duty, franking, service tax, postal,
telegraphic, opening and operation of bank accounts etc
at the time of account activation of the Clients.

Index Licensing Fee

Any Charges incurred by the Portfolio Manager towards
index licensing fee payable for reference to benchmarks
for respective investment approaches.

Miscellaneous Expenses

Any other charges incurred by the Portfolio Manager in
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respect to the management and operation of the Portfolio
of the Client.

All fees and charges shall be levied on the Clients’ assets
under management. The operating expenses (excluding
brokerage) shall be charged within the applicable limits
as may be prescribed by SEBI from time to time.

15. TAX OBLIGATIONS

15.1

15.2

15.3

15.4

15.5

15.6

15.7

15.8

All Taxes payable on any transaction entered into
or undertaken by the Portfolio Manager on behalf of
the Client, whether by way of deduction at source,
withholding, payment or otherwise, shall be fully borne
by the Client. Payment of the Tax shall be the personal
responsibility and liability of the Client. The Portfolio
Manager is not by law, contract or otherwise required
to discharge any obligation on behalf of the Client with
respect to the payment of any Taxes payable by the
Client. If, however, any Tax is paid by the Portfolio Manager
to any tax authority for and on behalf of the Client, the
Portfolio Manager shall be entitled to recover the same
from the Client. If the Client does not pay, the Portfolio
Manager has the unconditional and irrevocable authority
to deduct or appropriate the same from any amount or
Security held by the Portfolio Manager on behalf of the
Client. In the event, however, no Security or amount is
available for reimbursement to the Portfolio Manager
of any Taxes paid by the Portfolio Manager on behalf of
the Client, the Client shall make such reimbursement
forthwith on demand of the Portfolio Manager. In the
event of the failure of the Client to reimburse any such
amount, the Portfolio Manager shall, without prejudice to
its other rights, be entitled to recover the same from the
Client with interest at 15 % per annum with quarterly rests.

Subject to applicable taxation laws in force from time to
time, the Portfolio Manager may on its own deduct any
Tax at source while affecting disbursements | payments
of amounts interim or otherwise to the Client under this
Agreement, and shall certify the deduction of Tax at
source to the Client’s Account on a pro- rata basis as far
as practicable.

For Securities held in the name of the Client, as on date
of declaration or record date of any company’s dividend
declaration, the Portfolio Manager shall receive such
company'’s certificate of Tax deduction at source for any
dividend subjected to Tax.

The Portfolio Manager shall only distribute the net
dividend to the Client's account, any Tax arising on such
disbursements shall be charged to the Client's account
and shall be borne by the Client in full.

The Portfolio Manager is not required to undertake any
tax planning of the Client under this Agreement.

In the event of any demand being made on the Portfolio
Manager by the appropriate authorities to pay any
amount towards purported liability for Tax in connection
with or arising from the transactions carried out by the
Portfolio Manager on behalf of the Client, the Client hereby
expressly authorizes the Portfolio Manager to comply with
the demand and pay such amount to the appropriate
authorities and debit the Client’s account accordingly.

The Portfolio Manager will be at liberty but not obliged or
required to resist such demands. if the Portfolio Manager
at its discretion thinks fit, and in this event, the Portfolio
Manager is hereby authorised to incur any fees, duties,
commissions, costs, charges and expenses required to
incur so as to resist the demand including the costs of
appointing any chartered accountant, tax expert, lawyer,
solicitor or advocate but the Portfolio Manager will not be
responsible if ultimately the demand is held / upheld to
be proper and lawful.

Despite the fact that the Portfolio Manager is not required
to undertake any tax planning of the Client, if in pursuance
of directions issued by the appropriate authorities, the
Portfolio Manager is obliged to represent the Client in
respect of any of the aforesaid directions, the Portfolio
Manager is hereby empowered by the Client to file, sign,
and / or execute such papers and | or documents on
behalf of the Client as might be necessary in that behalf.



15.9 If required, the Client shall execute a power of attorney in
favour of the Portfolio Manager or any other nominee(s)
or agent(s) of the Portfolio Manager conferring Inter alia
powers to represent the Client before such authorities
and comply with other requirements as envisaged in this
Agreement.

1510 The Client agrees and undertakes to furnish any
information, papers and documents as may be required
by the Portfolio Manager in connection with Tax incidence
or implications and also for the proper operation of the

Client’'s account thereto.

15.11 The Client shall at all times indemnify and keep the
Portfolio Manager indemnified from and against all
liabilities, whatsoever, that may at any time arise or be
brought or made by any authorities against the Portfolio
Manager in respect of any act, matters and things lawfully
done or caused by the Portfolio Manager in connection
with the Securities or in pursuance of or in connection

with any matter under this Agreement.

16. VALUATION OF SECURITIES

The value of the Securities shall be computed as per the
extant SEBI Regulations including any notifications, circulars,
guidelines issued thereunder.

17. RIGHTS OF PORTFOLIO MANAGER

The Portfolio Manager may assign its rights or obligations
hereunder to any other company, person, firm or institution
acceptable and approved by SEBI by executing an instrument
in writing whereby it shall assume the obligations of the
Portfolio Manager hereunder and agree to be bound by the
provisions hereof, or to become the successor to the Portfolio
Manager hereunder and thereafter such assignee/successor
may exercise all of the powers and enjoy all of the rights and
be subject to all the duties and obligations of the Portfolio
Manager hereunder as fully as though originally named as a
party to this Agreement. This Agreement cannot be assigned
by the Client.

18. REPAYMENT

(a) The Portfolio Manager shall on redemption or termination
and/ or determination of this Agreement as stated herein
arrange to deposit the net realisable value (i.e. gross
market value net of costs of realization) of Securities held in
the Client’s account together with all accruals, accretions,
benefits, allotments, call refunds, returns, privileges,
entitlements, substitutions and/ or replacements or any
other beneficial interest including dividend, interest,
bonus as well as residual cash balance, within 45 days
from receipt of the requisite documentation or 15 days
from settlement of the last corporate action (for client's
securities/investments), whichever is later and subject to
the Client fulfilling all his obligations under this Agreement
in such account as may be instructed by the Client in
writing. In case the Portfolio Manager is not able to sell
the underlying securities, the Portfolio Manager has the
option to intimate the Client about the same and make
the payout using securities within 15 days from the end of
above mentioned period of 45 days from the receipt of the
requisite documentation or 15 days from settlement of the
last corporate action (for client’s securities/investments),
whichever is later. The Securities shall be disposed of by the
Portfolio Manager as provided forin the Securities Contracts
(Regulation) Act, 1956 and/or any other relevant statute
unless the Client desires to have the Securities transferred
to him, which is duly expressed in writing at least forty-five
(45) days prior to the termination of this Agreement. In
such case, the payout will happen using securities within
15 days of receipt of the requisite documentation or 15 days
from settlement of the last corporate action (for client's
securities/investments), whichever is later.

The above timelines can be extended by the Portfolio
Manager with prior intimation to the investor.

The amount so realized, and/or the Securities together with
residual cash balances, if any, due and belonging to the
Client, shall be made over to such bank and / or demat
account as instructed by the Client in writing, subject to the
following deductions.
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(b)

(c)

(d)

19.

20.

21.

22.

i. Interim disbursements, if any, of amounts paid to the
Client as described in Clause 18(d).

ii. Fees and charges levied and/or to be levied by the
Portfolio Manager as described in Clause 14.

iii. All taxes, rates, fees, duties, commissions, costs, charges,
penalties, deductions, recoveries and/or appropriations
etc. to be made in accordance with law or otherwise on
account of the Client.

iv. Any other dues, liabilities, obligations etc. owed by/ due
on account of the Client under this Agreement.

The Portfolio Manager, by disbursement through payment
or otherwise as provided in Clause 18(a) hereinabove,
subject to all the above recoveries, deductions and
appropriations, is validly discharged of all its obligations
owed to the Client or his nominee, as the case may be, in
respect of this Agreement.

Any accruals, accretions, benefits, allotments, calls,
refunds, returns, privileges, entitlements, substitutions, qnd/
or replacements or any other beneficial interest including
dividend, interest, rights, bonus arising out of the amount
as per Clause 18(a) hereinabove, shall accrue to or vest in
the Client and shall accrue to and/or continue to vest with
the Portfolio Manager, which if, received by the Portfolio
Manager shall be turned/ made over to the Client.

The Portfolio Manager may, at its sole discretion, choose
to effect interim disbursements of amounts against the
amount payable as per Clause 18(a) hereinabove to
the Client, on annual or such other frequencies, as the
Portfolio Manager deems fit, without setting any precedent
whatsoever, on the part of the Portfolio Manager and
without conferring any right on the Client to demand such
other similar disbursements from their Portfolio Manager at
any stage in respect of this Agreement.

SECRECY

Neither Party hereto shall during the continuance of this
Agreement or after its termination disclose to any person,
firm, company or institution whatsoever (except with the
authority of other Party or except as required by the laws; or
unless ordered to do so by a court of competent jurisdiction
on any relevant regulatory authority) any information relating
to the business, investments, finances or other matters of a
confidential nature of any other Party of which it may in the
course of its duties hereunder or otherwise become possessed
and each Party shall use all reasonable endeavors to prevent
any such disclosure as aforesaid.

NOTICE

Any notice or communication to be given by one Party to
the other shall be given by electronic mail. Such notice or
communication shall be sent at the email address of the Party
herein before mentioned or such other email address that
may be communicated by the Party concerned to the other
Party from time to time (such communication also to be in
line with this Clause). All notices or communications given by
a Party shall be deemed to have been received by the Party
to whom it is addressed within 2 (Two) business days from the
electronic mail being sent.

ENTIRE AGREEMENT

This Agreement together with the Client Profiling Form and
fee schedule and executed by the Parties hereto as well
as the disclosure document and the products brochures /
presentations constitute the entire agreement between the
Parties hereto with respect to the subject matter hereof and
supersedesandcancelsall previous agreements, negotiations,
thereof. This Agreement, Client Profiling Form and annexure
thereto shall not be changed, altered or amended except in
writing and on execution by duly authorized representatives
of both Parties hereto.

WAIVER

No provision of and no default under this Agreement may be
waived except by an instrument in writing signed by the Party
waiving the provision of this Agreement or default committed
thereunder. No waiver of any provision or default shall be
deemed a waiver of any other provision or default.



24.

25,

26.

23. GOVERNMENT OF INDIA/RESERVE BANK OF INDIA APPROVAL

This Agreement shall be subject to obtaining necessary
approvals from the appropriate governmental and regulatory
authorities. In the event that one of the Parties is required
to obtain the necessary approvals or validation or to file a
notification with the Indian government in connection with
this Agreement, the other Party shall co-operate fully with
such other Party.

FORCE MAJEURE

Except to the extent otherwise provided herein, no liability shall
result to either Party from delay in performance or from non-
performance caused by circumstances beyond the control of
the Party affected, including but not limited to act of God, fire,
flood, explosion, war, theft, action or request of governmental
authority, accident, labour trouble or shortage, inability to
obtain material, power, equipment or transportation, but each
of the Parties hereto shall be diligent in attempting to remove
such cause or causes.

COUNTERPARTS

This Agreement (and each amendment, modification and
waiver in respect of it) may be executed and delivered in
counterparts each of which will be deemed to be an original
and will constitute one and the same document.

AMENDMENT

Any modification or amendment to this Agreement shall
be made by way of a letter, which has to be signed by both
the Parties and such a letter may be given by one Party to
the other by post, courier or personal delivery and such an
amendment signed by both Parties to this Agreement shall be
valid and binding and shall form part of the Agreement.

27. TERM

271 The Portfolio shall commence from the date of execution
hereof and shall have an initial term of years (“Initial Term").
At the end of the Initial Term, this Agreement shall be deemed
to be automatically renewed until either Party terminates in
accordance with Clause 28 of this Agreement.

27.2 The Client will be entitled to withdraw/ liquidate the Portfolio
at his own risk before the maturity date of the Agreement
under the following circumstances:

(a) voluntary or compulsory termination of portfolio
management services by the Portfolio Manager;

(b) suspension or termination of registration of Portfolio
Manager by the SEBI;

(c) bankruptcy or liquidation of the Portfolio Manager; or

(d) closure of the business of the Portfolio Manager.

28. TERMINATION

281 The Portfolio Manager reserves the right to terminate this
Agreement with immediate effect in case the Client does
not pay any fees as required to be paid by it to the Portfolio
Manager in terms of this Agreement or if the Client commits a
breach of any of its obligations under this Agreement.

28.2 Each Party hereto will be entitled to terminate this Agreement
with prior notice of 30 (thirty) days addressed in the manner
mentioned in Clause 20 hereto in case of breach by either
Party of any of the terms contained herein, if such breach
continues un-remedied for a period of forty-five (45) days
after due notice for the same has been given by the non
defaulting Party to the other Party.

28.3 This Agreement may also be terminated:

(a) This Agreement may also be terminated by any of the
Parties, without any cause, with prior notice of 30 days
addressed in the manner mentioned in Clause 20.

(b) In the event that the laws or regulations of India at any
time be or become such that this Agreement cannot
be continued, enforced or performed according to its
terms subject to a reasonable notice period.

(c) In the event of any statutory or government license or
Y yorg
permission or registration being withdrawn, cancelled,
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or nullified causing the terms of the Agreement to be
inoperative or unenforceable.

(d) Upon dissolution or liquidation of the Portfolio Manager
or the Client.

28.4The termination or purported termination of this Agreement
shall be without prejudice to any claim or right of action
previously accrued to any Party hereto against the other
Party hereto.

28.50n termination of this Agreement, the Client may elect to
receive back the Portfolio or opt for sale of the Portfolio for cash
In either case, the Client shall pay to the Portfolio Manager
its fees, costs and dues payable under this Agreement and
the Portfolio Manager shall have the right of lien on any and
all Securities in respect thereof. In the event the Portfolio
Manager for any reason is unable to liquidate the Portfolio,
the Client shall be obliged to accept the Client Portfolio.

28.6In the event of the death, insolvency, disability, dissolution
or the winding up of the Client during the currency of this
Agreement and on receipt of notice in writing of such event,
the Portfolio Manager shall cease operations of the Client’s
account and the Agreement shall stand terminated. In
case the termination is due to the death of the Client then
the balances in the account will be transferred as per the
instructions of the nominee designated by the Client.

287 In the event that this Agreement is terminated for any of
the reasons stated above, the Client shall take or cause to
be taken all necessary steps to close and/ or transfer all
accounts maintained by the Client with the Portfolio Manager
and/ or any agents in relation to services provided under
this Agreement within a period of 30 days from the date of
termination.

28.8 Notwithstanding what is stated herein, the Portfolio Manager
reserves the absolute discretion independently to terminate
this Agreement at any time by giving a written notice of
not less than 30 days, without assigning any reason, and
cause the Client to transfer its portfolio? account to other
intermediaries.

29. REPRESENTATIONS

(a) The Client makes the following representations:

i. Powers: The Client has the requisite power to execute
this Agreement and to deliver this Agreement and to
perform its obligations under this Agreement and the
Portfolio Manager has taken all necessary action to
authorise such execution, delivery and performance.

ii No violation or conflict: Such execution, delivery and
performance do not violate or conflict with any law
applicable to the Client including the Prevention of
Money Laundering Act, 2002, any order or judgment of
any court or other agency of government applicable
to the Client or any of his assets or any contractual
restriction binding on or affecting it or any of his assets.

iii. Consents: All governmental and other consents that
are required to have been obtained by the Client with
respect to this Agreement and are in full force and
effect and all conditions of any such consents have
been complied with, and

(b) No Agency: It is entering into this Agreement as principal and
not as an agent of any person or entity.

30. AGREEMENT:

31.

The Client agrees that during the term of this Agreement,
the Client shall comply with all applicable laws and orders
to which he may be subject if failure so to comply would
materially impair his ability to perform his obligations under
this Agreement.

EVENTS OF DEFAULT AND TERMINATION EVENTS:

Events of Default: The occurrence at any time with respect to
a Client of any of the following events:-

i. Failure to Pay or Deliver: Failure by the Client to make,
when due, any payment under this Agreement or delivery
required to be made by it if such failure is not remedied on
or before one (1) business day of delivery of notice of such
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failure is given to the Party.

ii. Breach of Agreement: Repudiation of Agreement: Failure
by the Client to comply with or perform any part of this
Agreement or obligation (other than an obligation to make
any payment under this Agreement or delivery) to be
complied with or performed by the Client in accordance
with this Agreement and if such failure is not remedied
within 30 days after notice of such failure is given to the
Client, or

iii Misrepresentation: A representation made or repeated or
deemed to have been made or repeated by the Clientin this
Agreement proves to have been incorrect or misleading in
any material respect when made or repeated or deemed
to have been made or repeated.

32. TRANSFER

Neither this Agreement nor any interest or obligation in or
under this Agreement may be transferred (whether by way of
security or otherwise) by either Party without the prior written
consent of the other Party, except that,

(a) aParty may make such a transfer of this Agreement pursuant
to a consolidation or amalgamation with or merger with or
into or transfer of all or substantially all its of assets to another
entity (but without prejudice to any other right or remedy
under this Agreement), and

(b)

any purported transfer that is not in compliance with this
section will be void.
33. GRIEVANCES REDRESSALI ARBITRATION

In case of any grievance, the Client can contact the client
servicing team of the Portfolio Manager at 4th Floor, Tower
A, Peninsula Business Park, Ganapatrao Kadam Marg, Lower
Parel (W), Mumbai 400013.

Any dispute or difference of whatsoever nature, including but
not limiting to disputes regarding fees and charges arising

SIGNED AND DELIVERED by
Nippon Life India Asset Management Ltd
through its Authorised Signatory.

In the presence of: Witness
1.
2.

SIGNED AND DELIVERED by
The within named Client
in the presence of
Witness

1.
2.

Strictly Private and Confidental

34.

35.

36.

between Parties out of or relating to the construction, meaning
or operation, effect in connection with this Agreement shall,
to the extent possible be resolved amicably by the Parties.
However, in the event of failure to settle the same amicably, the
disputes or differences, including but not limiting to disputes
regarding fees and charges, can be submitted to mediation
| conciliation/arbitration under online dispute resolution
as specified by SEBI vide its circular no. SEBI/HO/OIAE/OIAE _
IAD-3/P/CIR/2023/195 dated December 20, 2023 and further
amendments thereto. In line with the aforementioned circular,
a portal named Smart ODR has been developed for resolution
of disputes, link of which is provided herein https://smartodr.
in/login. Without prejudice to anything stated above, the
Client can also register its grievance/complaint through
SCORES (SEBI Complaints Redressal System), post which
the complaint will be either routed to the Portfolio Manager
or to SEBI, which may forward the complaint to the Portfolio
Manager and the Portfolio Manager will suitably address the
same.

GOVERNING LAWS

This Agreement shall be governed by the laws of India.

SEVERABILITY

If at any time any provision of this Agreement is or becomes
illegal, invalid or unenforceable in any respect, neither the
legality, validity nor enforceability of the remaining provisions
of this Agreement shall in any way be affected or impaired
thereby.

ELECTRONIC PERFORMANCE

The Parties agree and acknowledge that any duties,
obligations or acts required to be done or performed by either
Party pursuant to this Agreement, may be done or performed
through electronic means and/or audio/ video medium and/
or restricted website/portal access, as permissible under
applicable law.

§ signHere



ANNEXURE A - Investment Approach selected by the Client

[Relevant Investment Approach adopted by the Client to be added prior to execution of the Agreement]
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ANNEXURE B - RISK FACTORS

Risks associated with investments in equity and equity linked
securities

Equity and equity related instruments on account of its
volatile nature are subject to price fluctuations on daily
basis. The volatility in the value of the equity and equity
related instruments is due to various micro and macro
economic factors affecting the securities markets. This may
have adverse impact on individual Securities /sector and
consequently on the value of the Portfolio. Trading volumes,
settlement periods and transfer procedures may restrict the
liquidity of the Investments.

. The inability of the Portfolio Manager to make intended

Securities purchases due to settlement problems could
cause the Portfolio to miss certain investment opportunities
as in certain cases, settlement periods may be extended
significantly by unforeseen circumstances. Similarly, the
inability to sell Securities held in the Portfolio may result, at
times, in potential losses to the Portfolio, should there be a
subsequent decline in the value of the Securities held in the
Portfolio.

.Each Portfolio will be exposed to various risks depending on

the investment objective, investment strategy and the asset
allocation. The investment objective, investment strategy and
the asset allocation may differ from Client to Client. However,
generally, highly concentrated Portfolios with lesser number
of stocks will be more volatile than a Portfolio with a larger
number of stocks. Portfolios with higher allocation to equities
will be subject to higher volatility than Portfolios with low
allocation to equities.

Risks associated with investments in derivatives

i. The Portfolio Manager may use derivatives as may be

permissible under applicable laws. As and when the
investments are made in the derivatives market, there are
risk factors and issues concerning the use of derivatives that
the Client should understand. Derivatives are specialized
instruments that require investment techniques and risk
analyses different from those associated with stocks and
bonds. The use of a derivative requires an understanding not
only of the underlying instrument but also of the derivative
itself. Derivatives require maintenance of adequate controls
to monitor the transactions entered into, the ability to
assess the risk that a derivative adds to the Portfolio and
other related capabilities. There is the possibility that a loss
may be sustained by the Portfolio as a result of the failure of
another party (usually referred to as the “counter party”) to
comply with the terms of the derivatives contract. Other risks
in using derivatives include market risk, valuation risk, option
risk, liquidity risk and basis risk. Also, it is to be noted that the
market for derivative instruments is nascent in India.

Risks associated with investments in fixed income and Money
Market Instruments

i. Interest Rate Risk: As with all debt Securities, changes in

interest rates will affect the valuation of the Portfolios, as
the prices of Securities generally increase as interest rates
decline and generally decrease as interest rates rise. Prices of
longer-term Securities generally fluctuate more in response
to interest rate changes than do shorter-term Securities.
Interest rate movements in the Indian debt markets can be
volatile leading to the possibility of large price movements up
or down in debt and Money Market Instruments and thereby
to possibly large movements in the valuation of Portfolios.

. Liquidity or Marketability Risk: This refers to the ease at

which a Security can be sold at or near its true value. The
primary measure of liquidity risk is the spread between the
bid price and the offer price quoted by a dealer. Liquidity risk
is characteristic of the Indian fixed income market.

.Credit Risk: Credit risk or default risk refers to the risk which

may arise due to default on the part of the issuer of the fixed
income Security (i.e. will be unable to make timely principal
and interest payments on the Security). Because of this risk
debentures are sold at a yield spread above those offered
on treasury Securities, which are sovereign obligations and
generally considered to be free of credit risk. Normally, the
value of a fixed income Security will fluctuate depending upon
the actual changes in the perceived level of credit risk as well
as the actual event of default. Investing in bonds and fixed
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income Securities may also be subject to price volatility due
to such factors as interest rate sensitivity, market perception
of the creditworthiness of the issuer and general market
liquidity.

iv.Reinvestment Risk: This risk refers to the interest rate levels
at which cash flows received from the Securities under a
particular Portfolio are reinvested. The additional income from
reinvestment is the “interest on interest” component. The risk
refers to the fall in the rate for reinvestment of interim cash
flows.

v. Investment in mutual funds registered with SEBI, scheme
specific risk factors of each such underlying scheme will
be applicable to the Portfolio. All risks associated with
such underlying schemes, including performance of their
underlying stocks, derivative instruments; stock-lending,
overseas investments etc. will therefore be applicable to the
Portfolio.

Vi.

In the interest of Investors, the Portfolio Manager may, at its
sole discretion, invest up to 100% of the Portfolio in liquid and /
or debt mutual fund schemes. Moreover, the Portfolio Manager
may at its sole discretion decide not to apply to the Securities
and return the Funds to Investors, in case there is any change
in the risk/return profile of the Investor in the backdrop of
changed market conditions or for any other reason that the
Portfolio Manager may deem appropriate.

Risks associated with investments in Pass Through Certificates

As with any other debt instrument, the following risk factors have
to be taken into consideration while investing in Pass Through
Certificates (“PTC"):

i. creditRisk:Defaults/losses pertaining to the underlying assets
backing a PTC may cause credit risk in the PTC itself. However,
since most of the PTCs are drawn from a cherry picked pool of
underlying assets, the risk of delay / default due to poor credit
quality is low. Furthermore, most of the PTCs enjoy additional
cashflow coverage in terms of subordination by another lower
class of PTCs or in terms of excess cash collateralisation.

ii. Liquidity Risk: Listed PTCs and could suffer from low secondary
market liquidity. However, since the maturity of the PTCs will
be in line with the maturity of the Portfolio, the risk arising from
low secondary market liquidity of such instruments is low.

.Price Risk [ Interest Rate Risk: The price risk of these
instruments shall be in line with the moturity/ duration of such
instruments.

Risks associated with securitised debt:

Securitised debt can have different underlying assets and these
assets have different risk characteristics. These may be as given
in the following example:

1. Security 1 -Backed by receivables of personal loans originated
by a commercial bank.

Specific Risk Factors: Loss due to default and/or payment
delay on Receivables, Premature Termination of Facility
Agreements, Limited loss cover, Delinquency and Credit Risk,
Limited Liquidity and Price Risk, Originator/Collection Agent
Risk, Bankruptcy of the Originator, Co-mingling of funds.

2. Security 2 - Senior Series Pass Through Certificates backed
by commercial vehicles and two-wheeler loan and loan
receivables from a commercial bank.

Specific Risk Factors - Credit and Rating Downgrade Risk,
Prepayment and Foreclosures Risk for Senior PTC Series,
Prepayment and Foreclosures Risk for Senior PTC Series,
Servicing Agent Risk, Co-mingling Risk, and Bankruptcy of the
Seller.

Structured Notes like Equity index linked Securities offerings
Options | Index Llinked Debentures& Securitised Debt
Instruments.

Presently, secondary market for such securitised papers is
not very liquid. There is no assurance that a deep secondary
market will develop for such Securities. This could limit
the ability of the Portfolio Manager to resell them. Even if a
secondary market develops and sales were to take place,
these secondary transactions may be at a discount to the
initial issue price due to changes in the interest rate structure.
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Vi.

Securitized transactions are normally backed by pool of
receivables and credit enhancement as stipulated by
the rating agency, which differ from issue to issue. The
credit enhancement stipulated represents a limited loss
cover to the Investors. These certificates represent an
undivided beneficial interest in the underlying receivables
and there is no obligation of either the issuer or the seller
or the originator, or the parent or any affiliate of the seller,
issuer and originator. Delinquencies and credit losses may
cause depletion of the amount available under the credit
enhancement and thereby the investor payouts may get
affected if the amount available in the credit enhancement
facility is not enough to cover the shortfall. On persistent
default of an obligor to repay his obligation, the seller may
repossess and sell the underlying asset. However, many
factors may affect, delay or prevent the repossession of
such asset or the length of time required to realize the sale
proceeds on such sales. in addition, the price at which such
asset may be sold may be lower than the amount due from
that obligor.

The Structured Notes like the Index linked Securities are high
risk instruments. A small movement in returns generated
by the underlying index could have a large impact on their
value and may also result in a loss.

The issuer of equity index linked Securities or any of its
agents, from time to time may have long or short positions or
make markets including in NIFTY indices, futures and options
(hereinafter referred to as “Reference Assets”) (and other
similar assets), they may act as an underwriter or distributor
of similar instruments, the returns on which or performance
of which, may be at variance with or asymmetrical to those
on the Securities, and they may engage in other public
and private financial transactions (including the purchase
of privately placed investments or Securities or other
assets). The foregoing activities of ‘The Issuer of index linked
securities” or any of its Agents and related markets (such
as the foreign exchange market) may affect the value of
the Securities. In particular, the value of the Securities could
be adversely impacted by a movement in the Reference
Assets, or activities in related markets, including by any acts
or inactions of ‘The Issuer of index linked securities” or any of
its agents.

The equity Index linked Securities, even after being listed,
may not be marketable or may not have a market at all.

The returns on the structured securities, primarily are linked
to the CNX Nifty Index and/or any other equity benchmark
as the Reference Asset, and even otherwise, may be
lower than prevalent market interest rates or even be nil
or negative depending entirely on the movement in the
underlying index and futures values as also that over the life
of the Securities (including the amount if any, payable on
maturity, redemption, sale or disposition of the Securities)
the Security holder may receive no income/return at all or
negative income/return on the Security, or less income/
return than the security-holder may have expected, or
obtained by investing elsewhere or in similar investments.

In equity indexlinked Securities, inthe event of any discretions
to be exercised, in relation to method and manner of any
of the computations including due to any disruptions in
any of the financial markets or if for any other reason,
the calculations cannot be made as per the method and
manner originally stipulated or referred to or implied, such
alternative methods or approach shall be used as deemed
fit by the issuer and may include the use of estimates and
approximations. All such computations shall be valid and
binding on the Investor, and no liability there for will attach
to the issuer of equity index linked Securities.

vii.There is a risk of receiving lower than expected or negligible

returns or returns lower than the initial investment amount
in respect of such equity index linked Securities over the life
and/or part thereof or upon maturity, of the Securities.

viii.At any time during the life of such Securities, the value of

ix.

X.

the Securities may be substantially less than its redemption
value. Further, the price of the Securities may go down in
case the credit rating of the company or issuer goes down.

The Securities and the return and/or maturity proceeds
hereon, are not guaranteed or insured in any manner by the
issuer of equity index linked securities.

Performance of the reference index will have a direct
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Xi.

bearing on the performance of the Portfolio. In the event
the reference index is dissolved or withdrawn by the index
provider, such as, NSE Indices Limited (formerly known as
India Index Services & Products Limited — 1ISL) (for NSE-
Nifty), BSE for BSE-Sensex etc., the debenture-trustees upon
request by the issuer may modify the terms of issue of
debentures, so as to track a different and suitable index and
appropriate intimation will be sent to the debenture holders.

Tracking errors are inherent in any equity index linked
Security and such errors may cause the equity index-
linked Security to generate returns which are not in line
with the performance of the reference index or one or more
securities covered by [/ included in the reference index. Such
variations, referred to as tracking error, are expected to be
around 2% per annum, but may vary substantially due to
several factors including but not limited to:

a. any delay experienced in the purchase or sale of
Securities due to liquidity of the market, settlement and
realisation of sales proceeds and the registration of any
Security transfer and any delays in receiving cash and
scrip dividends and resulting delays in reinvesting them.

b. settlement and realisation of sales proceeds and the
registration of any Security transfer and any delays in
receiving cash and scrip dividends and resulting delays
in reinvesting them.

c. the reference index reflects the prices of Securities at
close of business hours.

d. the index provider undertakes a periodic review of the
scripts that comprise the reference index and may either
drop or include new Securities.

e. the issuer of equity index linked Securities or any person
acting on behalf of the issuer of equity index linked
Securities, may have an interest/position as regards the
Portfolio Manager and/or may have an existing banking
relationship, financial, advisory or other relationship with
them and/or may be in negotiation/discussion with them
as to transactions of any kind;

f. the Issuer of equity index linked Securities or any of its
agents, have the legal ability to invest in the units offered
herein and such investment does not contravene any
provision of any law, regulation or contractual restriction
or obligation or undertaking binding on or affecting the
Investor, and/or its assets;



ILLUSTRATION OF FEES

Assumptions

Capital Contribution (Rs.) a 10,000,000
Management Fee (%age per annum) b 1.00%
Other Expenses c 0.50%
Brokerage and Transaction cost d 0.10%

Fixed Fee lllustraion Scenario 1 Scenario 2 Scenario 3

Gainof | 20% Lossof [ -20% | NoChange 0%

Capital Contributed | Assets under i i=a 10,000,000 10,000,000 10,000,000
Management
Gain / (Loss) on Investment based on ii ii= i*Scenario 2,000,000 -2,000,000 -
the Scenario
Gross Value of the Portfolio at the end of | iii iii=1+ii 12,000,000 8,000,000 10,000,000
the year
Average assets under management | iv iv= (i +iii) [ 2 11,000,000.00 9,000,000.00 10,000,000.00
Other Expense Vv vV=ivxc -55,000 -45,000 -50,000
Brokerage and Transaction cost vi vi = (ivxd) -11,000 -9,000 -10,000
Management Fees vii vii = (iv x b) -110,000 -90,000 -100,000
Total charges during the year viii viii = v + vi + vii -176,000 -144,000 -160,000
Net value of the Portfolio at the end of ix ix = iii + viii 11,824,000 7,856,000 9,840,000
the year
% Portfolio Return x | x=((ix-i)/1) % 18.24% -21.44% -1.60%

Notes:

In the illustration, Management fee is assumed to be charged annually. However, the Portfolio Manager can charge fee at any

frequency i.e. Daily, Monthly, Quarterly, Semi-annually, Annually or at any other frequency as defined in the PMS agreement and
as permitted under SEBI regulations.

Portfolio Manager can charge Management Fee on Average portfolio value for the management fee period or the closing port-
folio value or in any other manner as defined in the PMS agreement.

Returns are assumed to be generated linearly through the year.

Other Expenses includes Account Opening charges, stamp duty /Audit Fee/ Bank charges / Fund Accounting charges / Custody
Fee [ demat charges or other miscellaneous expense

Brokerage and transaction cost for the illustration purpose is charged on the Average AUM. However, Brokerage and Transaction
cost are charged on basis the actuals trades.

All Fees and charges are subject to GST.

This is only a generic illustration, each portfolio manager can modify the illustration as per the terms and condition of their PMS
agreement.

Portfolio Managers are advised to also refer to the illustrations provided in Annexure 4A of Master Circular for Portfolio Managers
dated June 07, 2024.
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS THAT

________________________________ s/o, Dfo, W/o__
__residing at _________________________________
e __and |, ____
8o,
Dfo, W/o

_tesiding ot ______ __ _ _ __ _ _ _ _ _ _ __ __________

referred to as “Client”)

WHEREAS, the Client has agreed to avail portfolio management
services being rendered by Nippon Life India Asset Management
Ltd (formerly known as Reliance Nippon Life Asset Management
Ltd) a company incorporated under the Companies Act. 1956 and
having its registered and corporate office at 4th Floor, Tower A,
Peninsula Business Park, Ganapatrao Kadam Marg, Lower Parel
(W), Mumbai 400013. (hereinafter referred to as “the Attorney /
NAM India”) and has consequently entered into a discretionary
portfolio management agreement (“PMS Agreement”) with NAM
India.

WHEREAS, in accordance with the Securities and Exchange Board
of India (Portfolio Managers) Regulations, 2020, as amended,
the Client is required to open and maintain, in its own name,
independent and separate demat and independent & separate
or bank account for availing the portfolio management services
(“PMS Services”);

WHEREAS to avail the PMS services, | /| we have opened and
maintain separate & independent demat account(s) in my name
and separate and independent bank account(s), if any in my
name;

AND WHEREAS it is most expedient that a power of attorney be
executed in favour of the Attorney enabling the Attorney to
deal with the demat account(s) and bank account(s), if any, in
consonance with the PMS Agreement. and for exercising all the
rights in respect thereof, which I/ we hereby do in the manner
hereinafter appearing.

NOW KNOW ALL MEN AND THESE PRESENTS WITNESS

THAT I [ we for myself [ ourselves and my / our successors, heirs,
executors, administrators, legal representatives and permitted
assigns do hereby nominate, constitute and appoint the Attorney
acting through any of its directors [ officers [ employees and /
or directors /gofﬁcers | employees of its associates / affiliates, as
my / our true and lawful attorney for me [ us in my [ our name(s)
and on behalf of and at my | our costs and risks to do, execute
and perform all or any of the following acts, deeds, matters and
things that is to say.

1. To make / file forms [ applications to various authority(ies) in
India, including but not limited to, the Central Government,
the Reserve Bank of India, the Income Tax Authorities and the
Securities and Exchange Board of India, and to fulfill other
obligations, to secure approval/ consent [/ permission or
for that purpose to enter into any deed / document on my
behalf with any such authority(ies) in India in connection
with securing the permission | consent of the concerned
authority(ies) with respect to purchase, sale, transfer,
investment, holding and continuing to hold Securities in
accordance with the applicable laws and regulations and to
represent me/us in all respects before such authority(ies) and
establish the ownership of the Securities in my/our name.

2. At its own sole discretion or pursuant to our instructions
acquire by subscription or purchase various Securities and to
sell, transfer and endorse the Securities or redeem the same
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6.

10.

and/or to sign and to execute all transfer deeds whether
as transferor or transferee and such other instruments,
application and papers as may be necessary for the purpose
of acquiring or transferring/ redeeming the Securities,
creating pledge/lien on such Securities and/or for transferring
the investments in the units of Mutual Fund from one scheme
to another or between Mutual Funds.

At its own sole discretion or pursuant to our instructions, to
make applications for, or to renounce and sign renunciation
forms in respect of Securities, rights to additional Securities
and to receive and hold such rights or additional Securities.

At its own sole discretion or pursuant to our instructions to
issue orders and instructions for acquisitions and disposal
of investments in Securities and to purchase or otherwise
acquire, sell or otherwise dispose of and invest in Securities
including enter into foreign transactions required for this
purpose.

To open, operate and [ or close new or existing safe custody
or to keep in safe custody the Securities acquired pursuant to
the authority contained herein.

To appoint, nominate or engage any broker and/or legal
agent for effective purchase and sale of the Securities and
to sign and submit such documents as may be required for
admission as a client of such broker.

In all matters relating to the Securities to commence or
defend, carry on, prosecute or compromise any action, suit,
petition, arbitration or other legal proceeding for recovering
payment, transfer or delivery thereof, and for that purpose
to sign, verify, declare or affirm all plaints, petitions, written
statements, affidavits and applications and to engage
solicitors and advocates and to settle and pay their fees.

At its own sole discretion or pursuant to our instructions,
to open in my name, execute such documents as may
be required, and operate depository account(s) with
depository participant(s) and to issue instructions relating to
dematerialization or rematerailisation of Securities, freezing of
accounts, to block and/or debit the account, to give delivery/
receipt instructions, pledge instructions, pledge closure
instruction, lending and borrowing instruction, and to do all
such other things as may be deemed necessary, relating to
such depository account including closure of the account if
deemed necessary or expedient.

To demand, receive and give on my behalf good and effectual
receipt(s) and discharge(s) for all or any dividends, interest,
bonuses or any other sum(s) and/or income arising from the
investment in Securities and to sign and endorse pay order,
dividend/interest warrants or certificates, receive all debts,
sums of money, principal, interest, dividend or other dues of
whatsoever nature or account which are now or which may
at any time be due and payable and belong to me on any
account(s).

For the purpose of the aforesaid to sign contracts,
agreements, transfers, acceptances, receipts, acquaintances
or other instruments, documents and forms to accept and
carry out correspondence with such person(s) or outhority/
authorities or departments and to do all lawful acts that may
be necessary for effecting the same.

At its own sole discretion or pursuant to our instructions, to
open, operate one or more bank account(s) in my name with
any bank for the purpose of managing my investments and to
do all or any of the following acts in respect thereof:

(a)
(b)
(c)

to make applications, if required, to the Reserve Bank of
India and/or any other authority for repatriation of funds;

hold receipts, dividends etc. in respect of my investments
in Securities;

to withdraw or transfer any sums and to close any or such
accounts;

(d)
(e)

To avail the facility of electronic banking and such other
services ofered through electronic media by the bank;

To prepare, sign and submit all forms, statements and
declarations as may be required;

(f) To collect cheque book(s) from the respective bank(s):
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(g) To make, draw, sign, endorse, negotiate, accept and
release as the case may be cheques, drafts, pay orders,
telegraphic transfers/direct transfers on the internet or
other securities for payment of money whether debit or
creditin my qccount(sg: and

(h) To collect and deposit the monies realised from sale
of the Securities and all interest | dividends received in
respect thereof and/or to invest the same in any other
Securities or in any other instrument which the Attorney
may consider appropriate.

To negotiate with any person whether body corporate or
otherwise and affect the purchase [ sale of Securities on such
terms and at such price, as may be deemed appropriate.

To attend, vote and otherwise act as attorney or proxy at
meetings of the members, creditors, debentures holders of
the company of which | hold the Securities.

. To lend Securities on behalf of the Client in accordance with
Securities Lending and Borrowing mechanism prescribed by
SEBI and rules of stock exchanges.

. To comply and/or cause to be complied with all statutory
and other requirements attached to or arising out of these
premises and for these purposes to take such steps and
actions necessary or proper including signing of affidavits,
indemnity, declarations, legal documents, deeds and writings
required.

. And for all or any of the purposes aforesaid to delegate all
or any of the powers herein conferred upon the Attorney to
such person(s) as it may deem appropriate and further
appoint from time to time substitute(s) and/ or revoke
such substitution but so that the appointment of any such
substitute(s) shall not affect or prejudice the rights or powers
of the Attorney to act hereunder and the Attorney may
continue to do so notwithstanding such appointments.

And generally to do, execute and perform such acts, deeds,
matters or things, whatsoever, which in the opinion of the

SIGNED AND DELIVERED by

Signature of the Client

Name:
In the presence of:
Witness

ACCEPTED
For and behalf of Nippon Life India Asset Management Ltd
(Authorised Signatory)

Mumbai on this

Witness
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Attorney ought to be done and executed.

I/We declare that upon the execution of this Power of attorney,
all the powers and authorities conferred hereinabove shall
be exercisable solely by the Attorney and that I/We shall
not, until this Power of Attorney stands revoked subject to
the satisfaction of dues under the PMS Agreement, have the
right to perform any act(s) as mentioned in the this Power of
Attorney, except with the prior approval of the Attorney, given
in writing, the authority for the performance of which has
been duly conferred on the Attorney hereinabove. I/We further
declare that I/We shall not at any time act in a manner which
has the effect of diluting, nullifying or vitiating the powers
given to the Attorney under these presents, whilst this power
of attorney is subsisting.

And 1/We do hereby for myself, my heirs, executors,
administrators, successors and legal representatives declare,
ratify and confirm and agree to declare, ratify and confirm all
and whatsoever acts, deeds, matters and things done or cause
to be done by the Attorney or its delegotee(s?or substitute(s)
for the purpose of exercise of the powers conferred herein.

This Power of Attorney will be in full force and effect till the PMS
Agreement is terminated in accordance with its terms. This
document shall be subject to the jurisdiction of the Court at
Mumbai. In witness hereof, I/ We hereby set my hands at

§ signHere



Corporate Office : 4th Floor, Tower A, Peninsula Business Park,

Ganapatrao Kadam Marg, Lower Parel (W),
Mumbai 400013.

Reach us at pms@nipponindiaim.com
Call us on 022 - 68087000 | Visit us at pms.nipponindiaim.com
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