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Bﬂlestment Manager @ Market Outlook - May 2025

Aditya Birla Sun Life Asset Management Company Index Returns (US$) May-25 Apr-25 * Apr'25 CPI Inflation moderated to 3.2% (Mar'25: 3.3%)
Pte. Ltd MSCI India 130% 4.70% * WPI Inflation for Apr'25 eased to 0.9% YoY
. . 5.9 09
MSCI China 240%  -6.00% (Mar25:20%) . i n g
I t t Obiecti MSCI EM 2.00% 0.70% * IIP growthin Apr'25 declined to 2.7% (Mar'25: 3.9%)
7 nvestmen jective 0% “H/U7% . 4QFY25 Real GDP growth came in at 7.4% (3QFY25:
- — —a ) MSCI APXJ 4.80% -0.60% 6.4%)
The investment objective of the Fund is to generate « India and the UK finalized a Free Trade Agreement
superior risk-adjusted returns. Soadiel Bl Lels s (FTA) that will reduce tariffs on 99% of Indian
MSCl India 130% 4.70% exports and facilitate British companies in exporting
» . MSCI India Consumer whisky, cars, and other goods to India
) ) 250% 7.50% ’ d
Investment Philosophy _ Discretionary * RBI approved a record transfer of INR 2.7 Tn (0.7% of
. . L . o MSCl India Consumer Staples -3.20% 6.60% GDP) as annual dividend to the Central Government;
The Fund invests in companies in India exhibiting MSCI India Financials 120% 570% This was higher than the budgeted ~INR 2.3 Tn (0.6%
consistent high-quality growth with investment MSCl India Industrials 9.40% 1.50% of GDP) and last year's dividend of ~INR 2.1 Tn (0.6%

of GDP)
NSE plans to apply to change its expiry date from
Thursday to Tuesday for all weekly and monthly

horizon of medium-to-long term. It adopts a bottom- jselindialiniormation 230% 190%

. ) Technology
up stock election approach based on ‘Quality’ MSC India Real Estate 5.50% 530%

parameters including but not restricted to Return on MSCl India Utilities -4.40% 320% contracts; The move s likely to intensify competition
Equity, Return on Capital employed, Earnings and MSCI India Energy 030% 930% among the l?ourses, as'the Securities and Exchange

. A MSCl India Communication Board of India has restricted stock exchanges to only
Profit margins. Services -180% 8.60% Tuesday and Thursday

Despite recent cross-border incidents and escalations/de-escalations, Indian equity markets remained
resilient (drawing parallels from 2016/2019 episodes). While initial volatility followed the cross-border
incidents, the swift diplomatic resolution restored market confidence and markets have largely been on the
uptick since. However, market upside was capped due to a tepid 4Q earnings season, an increase in supply
of paper (end of lock-in period for more than 20 companies), pick-up in primary markets momentum (7
1P0s) and more than $3.6 Bn of additional offerings. Looking ahead, various macroeconomic indicators point

Key Facts (as on May 2025)

Total Fund Size USD $11.49 Million

NAV“B" Share USD 520267 towards signs of a pickup in economic activity. In our view, the RBI's rate cuts and liquidity infusion are
Domicile Dublin, Ireland expected to contribute to a recovery in growth over the next 2-3 quarters.

Moving forward, we believe that earnings recovery from 1HFY26 onwards will be supported by fiscal policy

Fund Base Currency usb measures in the FY26 budget (i.e. tax relief aimed at supporting the urban middle class), enhanced system

UCITS Yes liquidity and an ongoing rural recovery (further aided by a favorable monsoon). Additionally, easing food

. inflation and further reductions in borrowing costs by the RBI could provide additional support to the

Benchmark MSCI India SMALLCAP market. While the US-China tariff truce improved global sentiment, it narrowed the tariff gap advantage for

Benchmark Ticker MXINSC India with other export-oriented nations. Although domestic fundamentals remain strong, concerns remain

over the external environment, particularly with regard to the US growth slowdown, hence we have
downgraded the IT sector to Underweight. We reiterate our preference for Banks, Consumer, Hospitals, Real
Estate, Defense and Power.

Fund Performance (as on May 2025)

are Class wise
ISIN IEOOBJ8RGQ37 5000 -

Fund Ticker AINQABS ID Equity QAF-B (5) [ Uss2,02672 |
& 30000 -
Swiss Valor 43014541 E MSCl India Small Cap Index
Initial Charges NIL E 250.00 - ~——MSClIndia Index
£ [_Asontsth Mar2019_
Redemption Charges* Max 3.0%** £ 20000 | o
] US $ 100,000
Minimum Initial Subscription (USD) 5,000 ,—?: 15000 1
Minimum Additional Purchase (USD) 1000 g oo
. . 2 .00 |
Minimum Redemption (USD) 1000 H
"This is the maximum that might be taken out of your money before it is invested or before the 5000 1
proceeds of your investment are paid out respectively.
0.00

**The exit load would be charged in the below slabs:

Charge 3% for investors exiting within 1 year of investment. Charge 2% for investors exiting 2 2 2 8] S R R & &% & &% R N N8 8 8 Q% 3 N ﬁ‘ g 8
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further details on Charges refer to the Prospectus and Supplement of the Fund."

Risk Statistics

MSCI India MSCI India

Outperformance Outperformance

SmallCap Index Index

Standard Sharpe 1Month 6.2% 84% -21% 11% 52%
Deviation Ratio # 3 Months 251% 232% 19% 15.9% 93%
201% 025 0.93 6 Months -6.5% -55% -1.0% -03% -6.2%
. Risk ratios pertains to “B” share class 9 Months -10.8% -7.9% -30% -6.6% -4.3%
Standard Deviation, Sharpe Ratio & Beta are calculated on Annualized basis using 3 year history of
monthly USD returns. All statistical ratios w.r.t. MSCI India Small Cap Index 1Year 2.9% 71% -4.2% 4.7% -1.7%
# Risk-free rate assumed to be 4.36% (3 Month US Treasury Bill yield as on May'25)
=N 2 Year 10.0% 255% -15.5% 16.8% -6.7%
acro Data 3 Year 9.4% 18.7% -93% 1.2% -1.8%
Macro Data (US$) May-25 Apr-25 5 Year 322% 29.0% 33% 181% 14.1%
FIlFI 238 138 Since Inception 1.9% 14.9% -3.0% 9.8% 21%
ows . n . n
YTD -5.4% -45% -0.9% 2.6% -8.0%
DIl FIOWS 7.9Bn 33Bn Source: Bloomberg, ABSLAMC Internal Research
Returns are net of expenses. Returns are in % and absolute returns for period less than 1year & CAGR for period 1year or more. The returns for IQAF B
USD/' NR 8558 8450 Share & MSCI (India) are in US Dollars. Past performance is not indicative of future results. MSCI- Morgan Stanley Capital International. CAGR -

Morningstar Rating Overall Rating based on risk-adjusted returns out of 396 funds as of 30/05/2025

Morningstar I-'Gating"""I

Compounded Annualized Growth Rate. Returns shown above are point to point returns.
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CY 2020 CY 2021
IQAF-B 25.4% 30.8%
MSCI India Small Cap Index 19.6% 50.7%
Outperformance 5.8% -19.9%
MSCI India Index 14.1% 25.1%
Outperformance 1.3% 5.7%

é) Sector Allocation (as on May 2025)

Consumer Discretionary /@\= 24.45
Materials 19.08
Financials 16.54
Health Care 1.57
Information Technology - 744
Real Estate 6.43
Consumer Staples - 5.37
Utilities 172
The above industry classification follows GICS Sector Classification Data is percentage (%)
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The above industry classification follows GICS Sector Classification. Portfolio details and attribution as of May 2025. Attribution

analysis for 1Year data. Data in percentage (%).

CY 2022 CY 2023 CY 2024 YTD 2025
-10.1% 19.9% 1.5% -5.4%
-13.7% 241.7% 22.3% -4.5%

3.6% -21.8% -10.8% -0.9%
-8.7% 19.6% 1.1% 2.6%
-1.4% 0.3% 0.3% -8.0%

E Top Holdings (as on May 2025)

INSTRUMENT NAME % NAV

Samhi Hotels Ltd 3.44
Ventive Hospitality Ltd 312
Dixon Technologies India Ltd 3.07
Kirloskar Qil Engines Ltd 3.00
Eureka Forbes Ltd 296
Dalmia Bharat Ltd 294
Federal Bank Ltd 2.88
Varun Beverages Ltd 2.82
Supreme Industries Ltd 2.81
IDFC First Bank Ltd 2.79
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Disclaimers:

Aditya Birla Sun Life Asset Management Company Pet Ltd has not been registered under the United States Investment Company Act of 1940, as amended, nor the United States
Securities Act of 1933, as amended. Not for sale in the U.S. or to U.S. Persons. A US Person is defined as (a) any individual who is a citizen or resident of the United States for federal
income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is
subject to United States federal income tax regardless of whether such income is effectively connected with a United States trade or business. This briefing has been prepared for your
information only and shall not be reproduced, redistributed, passed on or relied upon by any person for any purpose. This presentation does not constitute an offer or an invitation to
sell, to subscribe for or otherwise acquire any shares, interests or units of any funds (the "Funds") mentioned in this presentation to any person in any jurisdiction (i) in which such offer
or invitation is not authorized or (ii) in which the person making such offer or invitation is not qualified to do so or (iii) to any person to whom it is unlawful to make such offer or
invitation. Nothing in this presentation should be construed as investment advice and is not a recommendation to buy or sell shares, interests or units in the Funds.

Investing in the Funds involves a high degree of risk and may not be suitable for all investors. You should seek advice from an independent professional, financial or tax adviser with
regard to your investment objectives, your particular needs, financial situation, risk profile and risk appetite. No assurance can be given that your investment objectives will be achieved
or that you will receive a return of all or part of your principal. You are strongly urged to review the prospectus or offering memorandum of the Fund (including the risk considerations
described therein), the subscription agreement and all related fund documents and to discuss any prospective investment in the Fund with your professional, financial or tax adviser.

Although the information herein has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness and it should not be relied upon as
such. We have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources. Opinions, estimates, forecasts,
assumptions, derived valuations and target price(s) contained in this presentation are as of the date indicated, which may not prove valid and may be changed without notice. Further,
statements and assertions contained in this presentation may reflect the views and opinions of the investment manager of the Fund, which may be based in whole or in part on such
data and other information and are for informational purposes only. They do not constitute a recommendation by the investment manager to buy, sell or hold any shares or interests in
the Fund or investment advice in such shares or interests, and the investment manager accepts no liability for any loss whatsoever and howsoever arising from any use of or reliance on
any of the opinions or views expressed. Past performance should not be taken as an indication or guarantee of future performance. Any predictions, projection, or forecast on the
economy, stock market, bond market or the economic trends of the market is not necessarily indicative of the future performance of any of the funds to be launched. Investments are
subject to investment and foreign exchange risks including the possible loss of the principal amount invested. The value of units and any income from them may fall as well as rise.

Primary Risk Disclosures:

Investment in shares of the Fund involves investment risks such as trading volumes, settlement risk, liquidity risk, default risk including the possible loss of principal and there is no
assurance or guarantee that the objectives of the Fund will be achieved.

As the price / value / interest rates of the securities as well as the currency in which the Fund invests fluctuates, the value of your investment in the Fund may go up or down depending
on the various factors and forces affecting capital markets and money markets in India.

Past performance of the Promoter / Investment Manager does not guarantee future performance of the Fund and may not necessarily provide a basis of comparison with other
investments.

The name of the Fund does not, in any manner, indicate either the quality of the Fund or its future prospects or returns.
The Fund is not a guaranteed or assured return fund.
Indian equity and Equity Related Instruments by nature are volatile and prone to price fluctuations on a daily basis due to both macro and micro factors.

The use of derivatives by the Fund affects the volatility of the Fund and exposes it to the risk of loss due to the unexpected application of a law or regulation or because contracts are not
legally enforceable or documented correctly.

The Morningstar Rating TM for funds, or “star rating,” is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds,
closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative
purposes. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom
10% receive 1star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if
applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of
total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the
most weight to the 10-year period, the most recent three-year period has the greatest impact because it is included in all three rating periods.

This briefing has been prepared without any regard to your specific investment objectives, financial situation and any of your particular needs. The Funds discussed in this presentation
may not be suitable for all investors. You should independently evaluate and assess the relevance, accuracy and adequacy of the information contained in this presentation and make
such independent investigation as you may consider necessary or appropriate for such purpose. You may wish to seek advice from a professional, financial or tax advisor before making a
commitment to invest in the shares, interests or units of the any of the Funds mentioned in this presentation. Should you choose not to seek advice from a professional, financial or tax
advisor, you should consider carefully whether the Fund is suitable for you.

The Fund has not been approved for distribution in or from Switzerland by the Swiss Financial Market Supervisory Authority. As a result, the Fund’s shares/units may only be offered or
distributed to qualified investors within the meaning of Swiss law. The Representative of the Fund in Switzerland is Auris Wealth Management SA with registered office at 15 Boulevard
des Philosophes, 1205 Geneva, Switzerland. The Paying Agent in Switzerland is Banquet Heritage SA, with registered office at Route de Chéne 61, 1208 Geneva, Switzerland. The place of
performance and jurisdiction for Shares/Units of the Fund distributed in or from Switzerland are at the registered office of the Representative.

“Aditya Birla Sun Life Asset Management Company Limited is regulated by the Dubai Financial Services Authority (DFSA)".

“Past or projected performance is not necessarily a reliable indicator of future results. All references to future figures in this communication are indicative only”.

“This marketing material is intended only for Professional and Market Counterparty clients and that no other person should act on it".

“This communication is not intended to represent Investments or professional advice and you should seek your own professional advice before making your Investments decision”.
For further details on Charges refer to the Prospectus and Supplement of the Fund

Aditya Birla Sun Life Asset Management Company Pte. Ltd., Aditya Birla Sun Life Asset Management Company Limited and any associated company shall not be liable in any manner
whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance on or usage of this presentation
and accept no legal responsibility from any one who directly or indirectly receives this material. The final investment decision must be made by you as the investor and the responsibility
for the investment must be taken by you.

Aditya Birla Sun Life Asset Management Company Pte Ltd
Unit Entity No: 201001946G
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