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India Entrepreneur Fund: Introduction 3OF

A FundObjective INDIA OFFSHORE FUND
1 Investin highgrowth mid-marketd 9 y (i NB Na¢/ds fdeNly ownedo dza A y S lstad®ritie fndianstock
markets

1 IEFhasbeenrecently awardeda FundManagementRating of W!bwStandard& t 2 2 (S&P3UK**

A FundTenure
1 3yearFundinvestingin high quality, high growth, mid-marketcompanies

A ExpectedReturns
1 Superiorongterm compoundingreturnsrepresentinggrowth of underlyingcompanies

A Proinvestor FeeStructure
1 Performancdee chargedat the end of fund tenure (not everyyear)

A Experiencedleam

1 Teamof 11 experiencednvestmentprofessionalded by BharatShahwho hasnearlytwo decadesof experience
in capitalmarkets,hasdeepinsightinto Indianbusinessesnd enjoysa pervasiveinterfacewith Indiancorporate
communityespeciallywith promotersand entrepreneurs

A Indian EntrepreneurFundUpdate
1 Launchc March2010
1 USE52mn under the strategy (Pooledfund sizeUS$ ~23mn) ason 31 Januaryl2
}  Clientsincludefamily officesand private clientsfrom Middle East,North Africaand Europe Advised by

1 IEFhasreturned 1%vs. (14)%for BSE500sinceinception (26 March 2010¢31 January2012

ANote: * Promoter / Family stake of at least 26% is desired in most portfolio companies, except in rare and fit cases.

** Disclaimer- An S&P Fund Management Rating represents an op|n|on onIy and should not be relied on when making an infRe&
G{dl yRIFI NRa 3 t 22NRBRE1I AT NBO2VINF RESA RN AY@F £ KIS NJDEEDIN.ILImiaIsu\ did
McGrawcHill Companies, Inc,.  All rights reserved. Pleasewisit.icof.comfor further details of the ranking. o oo
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Fund Philosophy EOF

INDIA OFFSHORE FUND

A Investin Entrepreneurs
1 Ofvision,integrity and passion
;  Whohavetheir ¥ 2 @kfhinthe3 | YS Q
}  Executioncapabilityandtrackrecord

A Investin W D NP Busirfeses
}  Capableof doublingtheir bottom line in 3-4 years
}  Thatare capitalefficient

}  That are seasoned(proven businessmodels) players who have the potential to get Ya SS RS R Q
(becomeleaders)

v Whichfocuson wealth creationfor their shareholders

A Investin attractive mid-market companiesat attractive prices
; BuyW3 NRhaisingsSest W @ | prideS Q
}  Focuson creatingadequatemarginof safety
}  Oftencouldbe underresearchedunder-ownedor contrarianinvesting
}  Eschewriskof small/microcapsandstart ups

A Portfolio Construction Advised by
1 Concentratedoortfolio of 18-20 holdings
1 Activemanagementpuy andhold approach -
ASK

1 Exposurdo sunrisejnnovationled and cutting edgesectors

INVESTMENT MANAGERS



Why Entrepreneurial/Family Businesses? [=OF
INDIA OFFSHORE FUND
Theoretical Underpinnings Empirical Findings
A PassionConvictionand Commitment A ContinuedDominance
A Longerterm view A Fastesgrowingbusinesses
A Ownskinin the gamec¢ Alignmentof A Superioroperatingmargins
interest

A Improvingcapitalefficiency
A Entrepreneurs often spot

opportunitiesearly A Operateinsunriseindustries/sectors

A Dynamideadership A Biggestvealthcreators
A High score on innovation and

intellectualcapital Advised by

INVESTMENT MANAGERS
Weokh iy nodveg without wisdoen
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Investment Rationale:
Indian Entrepreneur Fund

Advised by




Family Owned Businesses in India (FOBS)

~OF

INDIA OFFSHORE FUND

2011 2001

Cateqories No. of Firms Avg. Market % of Market % of Market
g ' Cap. Cap. (Top 500) Cap. (Top 500
Entrepreneur run and/or Family
Owned Businesses (FOB) 326 $2bn 59 o4
Public Sector Undertakings (PSU) 41 $8bn 27 18
Multi-National Corporations
(MNC) 60 $2bn 9 22

A Entrepreneur/FamilyODwnedFirmscomprise~60% of marketcapof top 500companies

Note:

A Top500publicallylisted companiesasper marketcapitalization(ason 31-Mar-11)
A BanksandFlsare excludedthroughoutthis researchstudyfor definitionalconsistencies

Advised by

INVESTMENT MANAGERS
Weokh i noM g witho A wisdoem
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5year CAGR 8 year CAGR
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C e . Source: Capitaline
A Entrepreneurial firms are the fastest growing category

A Operating Profits growing at ~30% annualized over last 8 years
Advised by
Note:

A Banks & Fls are excluded from the above study for definitional consistencies.
A Audited consolidated results as on 31-March-2011 are considered for the above study.

ASK

INVESTMENT MANAGERS

g without wisd



FOBs in Emerging Sectors EOF

INDIA OFFSHORE FUND

Top 5- FOB Top 5- MNC Top 5- PSU

IT- Software 19% | | FMCG 289, | | Mining & Mineral 23%
products

Refineries 11% Pharmaceuticals 12% Crude Oil & Natural Ga: 19%

Automobile 7% Cement 9% Pgwgr G_eneratlon & 18%
Distribution

Pharmaceuticals 6% Automobile 8% Refineries 9%

TelecomService 6% ConsumebDurables 7% Caplta_ll Good-glon 7%
Electrical EQuipment

Source: Capitaline

A Entrepreneuriafirms are presentacrossvibrantandemergingsectors

A Entrepreneursdentify sunrisesectorsearlye.g. IT, Telecometc.

A Entrepreneurialfirms include a blend forming part of both manufacturingas well as services
sectors Advised by

Note:

A Banks& Flsare excludedfrom the abovestudyfor definitionalconsistencies

A Auditedconsolidatedesultsason 31-March2011are consideredor the abovestudy.
A___Figuresaboveare percentageof marketcapof that category(FOB,MN@&. PSUwithin Top500

INV I tERS
Weah is noveg without wisdom




Operating Efficiency

Operating Profit Margin
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INDIA OFFSHORE FUND

A High operating efficiency for Entrepreneurial

firms
A Tight cost control
A Declining trend for state owned firms

Note:

A Banks & Fls are excluded from the above study for definitional consistencies
A Audited company results as on 31-March-2011 are considered for the above study.

ROE (%)
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25 /<

20 — / o
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Source: Capitaline

A Improving RoE for Entrepreneurial firms

Advised by

ASK

INVESTMENT MAN

1 1 noreg without wisde
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Capital Efficiency EOF

INDIA OFFSHORE FUND
ROCE (%) Capital Formation (Gross Block + Cap. WIP)
45 - 400
40 350
35 - 200 4 27% CAGR
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g 200
20 1 4 12% CAG
15 | 150 -
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5 507 14% CAGR
0 T T T T T T T T T 1 1] T T T T T T T T |¥
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
—t— FOB —n— PSU e WVINC —+—FOB —=—PSU e MINC
Source: Capita line
A FOBdavegoodcapitalefficiencybackedby superiorgrowth rates
A CAPEXone FOBprimedfor growth
A Most MNCsare brandbusinessesjot assetintensive
A PSUsreovercapitalized

Advised by

Note:
A Banks& Flsare excludedfrom the abovestudyfor definitionalconsistencies ASK
A Auditedcompanyresultsason 31-March-2010are consideredor the abovestudy. TNV RN WO TSRS
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Wealth Creation EOF

INDIA OFFSHORE FUND
TOP PERFORMERSYears % price CAGR (as on Mar 2011)

Responsive Ind 266% MMTC 111% Whirlpool India 60%
Kwality Dairy 142% Hind.Copper 38% Bayer Crop Sci. 36%
Sunteck Realty 137% NMDC 32% Castrol India 34%
Sanwaria Agro 120% GMDC 27% CRISIL 32%
Sh. Ganesh Spin. 105% STC 26% GlaxoSmith CH L 31%

TOP PERFORMERB Years % price CAGR (as on Mar 2011)

MNCs

Sanwaria Agro 99% NMDC 86% Atlas Copco (I) 55%
United Phosp. 77% GMDC 49% Areva T&D 55%
Sesa Goa 76% Bharat Electron 46% CRISIL 51%
Jindal Steel 75% BEML Ltd 44% Kansai Nerolac 47%
Praj Inds. 74% SAIL 43% Siemens 44%
Source: Capitaline & Blci\%vmstggrbg
A Entrepreneuriafirms significantlyoutperformedPSUsand MNCsin Wealth Creation
Note:
A Returnsason Mar-11

INVESTMENT MANAGERS
o i norveg withot wisdoen

A Banké& Flsare excludedfrom the abovestudyfor definitional consistenciegason Mar 2011)
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Challenges for FOBs EOF

INDIA OFFSHORE FUND
A Successioplanning
A Corporategovernanceconcerns
A Nepotism
A Controlretention concernscanaffect capitalstructures
A Capitalallocationissues
Advised by

INVESTMENT MANAGERS
Weakh i norveg without wisdoen
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Snapshot

Criteria 3 / Category b

Growth

Capital Efficiency

Investment / Capex

Alignment of Interest

Wealth Creation of
Shareholders'

Sector/Industries

Decision Making

Business Environment

Corporate Governance

FOBs PSUs

Highest Growth rates In aggregate,_underperform
FOB companies

High Growth coupled with  Good efficiency ratios;

improving capital efficiency although much lower growth

Gross block doubled in last 3 o
Are over capitalized
years

Promoter's own skin in the

Social priorities, Lovloat?
game

Highest Wealth Creation Moderate contribution

Natural resources,
Commodities, Power and
Energy

New age/Sunrise sectors,
innovation led, intellectual
property rich

Overregulated /bureaucratic
and hence could often lack
speed, tends to be rigid

Speedy and Dynamic

Competitive environment;
often results in more
efficiency

Natural monopolies in many
sectors they operate

Improving with emphasis on
independent professional
boards

Governmental practices

MNCs

Sharply underperformed Indian
companies

High capital efficiency; Most
businesses are brand intensive and
asset intensive

Have invested very little in capex

Largely remain indifferent to local
investors/shareholders

Very low contribution

Pharma, FMCG, Capital Goods

Usually driven by parent company
priorities

Often satellite operations of parent.

not

ed by

companies abroad

Several issues/concerns in th
past, but overall good govern

INVESTMENT
Weakh n norveg wi

MANAGERS




Some Successful Family Firms EOF

INDIA OFFSHORE FUND

Industry P NEW AGE TO TRADITIONAL b
Spectrum b

. Jindal
Bharti Infosys, Sun Pharma, Adani  Bajaj Auto, If\z;lrir; Kotak Coromandel Steel &
Airtel  Wipro, TCS Dr Reddy's Ent. Mahindra ' Bank Power,
Dabur )
Sterlite
DivisLab, Shriram
Tulip Infotech  Opto, Lupin, Torrent Motherson  Marico, : . JSW Steel,
: : . Transpor Rallis India
Tele Enterprises  Apollo Power Sumi Emami : SesaGo0a
: t Finance
Hospitals

Advised by
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Value Propositiog Indian Entrepreneur Fund EOF

INDIA OFFSHORE FUND

A Investinginto Entrepreneurs
1 Whorun someof the fastestgrowingcompaniesn India
1 Thatrepresentthe fastestgrowingeconomicentity in one of the fastestgrowingeconomy

A ldentification of EntrepreneurialBusinesses
1 Bottom up stockpickingg Largeuniverseof 399 family ownedbusinesse$o choicest20 businesses
}  Rigoroudiltering processusingwell definedcriteriato constructthe portfolio
1 4-6 interactionswith the managementdo review portfolio companies

A TheASKAdvantage
}  Leadingdiscretionarymoneymanagemenboutiquein India
}  Largeresearchteam¢ 11 investmentprofessionals
}  Deepinterfacewith Indiancorporatesector¢ especiallywith promotersandentrepreneurs
}  25years+existence homegrowncompany

A UniqueFundStructure
}  3yearFund,exit chargeto disincentivizezarly exit
}  Backendedperformancefee chargeat the end of portfolio tenure- strongalignmentof interest
1 Optimumcompoundingnot affectedby potential performancefee chargeeveryyear

Advised by




Research
Methodology
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INDIA OFFSHORE FUND

Top500asper market capitalization Conditionof minimum PBTof INR100 cr (~US20 mn) led
to inclusionof another91 companiesoutsidethe top 500asper marketcapitalization

Onlycompanies> 25%promoter/ family holding(exceptin veryrare andfit cases)
Universeof Entrepreneurand/or FamilyOwnedBusiness-399cos

Comparesachcategoryon Growth, Profitability, Productivity,Capitalefficiencyparametersetc.
Subjectiveevaluation by our researchteam on managementquality, their past track record,
capitalallocationsdecisions gxecutionscapabilities,corporate governancestandardsetc. led to
eliminationof 121 companiedrom the abovelist

Detailedanalysison eachof thesecompaniesncludingspreadsheetandvaluationmodels

2 micro level filters ¢ a) strong earningsgrowth rate around 25% and b) capital efficiency
(RoCE/RoBY 25%

1820 §

}

Twomore micro levelfilters while selectionof stocksa) PriceValuegap(marginof safety)ofAZd\?gé%
andb) DefinedminimumIlevelsof stockliquidity

by

IndianEntrepreneurund -
ASK

INVESTMENT MANAGERS
o s noMng without wisdoem

Note: * FOB i Family Owned Business ; MNC i Multi-national corporations ; PSU i Public Sector Undertakings ; PPF i Pure v
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Stringent filters lead to quality EOF

INDIA OFFSHORE FUND
Ourresearchmethodologyhelpsus pickingstockswith attributes suchas

A Areamongleadersin their own segment

A GenerateROCKEReturnon capitalemployed)generallyin excesof 35%

A Strongfree cashgenerationcapabilities

A Superiormanagemenpedigreeandexcellentcorporategovernancestandards

Few stock examples

Havells

Amongfastestgrowinghousehold/commerciatlectricalsolutionsbusiness

Ridingon housing,consumercentricboom

Extensivehardto replicatedistribution network

Turnaroundn Sylvniao rapidlyincreasesarnings

Quasiconsumerbrandand a beneficiaryof risingrural consumerspend Advised by

Increasingpenetrationand productprofile to drive growth -
Highlycapitalefficient. Business0CE30%+ ASK

Do o Do P o Do I

INVESTMENT MANAGERS



Few stock examples EOF

Exide

SIS SIS S S

INDIA OFFSHORE FUND

Largesplayerin the lead battery segmentin India

Growingauto salesandincreasingusageof batteriesto drive revenues
Increasingrehiclebaseto createlargesustainableconsumerbusiness
Ability to passon increasen raw materialprices

Trackrecordof sustainedearningsgrowth

SuperiorbusinesRoCBf ~40%

Coromandel

o o P o o o Do

Largesprivate sectormanufacturerof complexfertilizersin India

Focugo improvecropyieldwill leadto market shiftingtowardscomplexfertilizers
Beneficiaryof Nutrient basedsubsidy(NBSkcheme

Largeopportunity in specialtyfertilizersandagrochemicals

Improvingproductmix to increaseprofitability Advised by

Superiorcapitalturnoverthan peers -
ASK

Changindusinessnixandgovernmentpolicyto improvevaluations INVESTMENT MANAGER



Few stock examples EOF

INDIA OFFSHORE FUND
Lupin
A OnlyIlndianfirm to makesuccessfuloray in USbrandedand Japanesenarket
A Focusedn the largeandevolvinggenericpharmaopportunity
A Strongproductpipeline
A Trackrecordof strongand sustaineddomesticgrowth
A

Earninggrowth of 20-25%for the nextfew years

Greaves
Largessupplierof (LightCommerciaVehicles).C\engines

Beneficiaryof the developinghub and spokemodelof Indianlogisticssystem

Increasingproductprofile to expandmarketopportunity

Highercustomerdiversification

Highcapitalefficiency AverageRoCof last5 years 40% Advised by

Customediversification superiorRoCEnd continuedgrowth to drive rerating -
ASK

To o o o o Do

INVESTMENT MANAGERS
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INDIA OFFSHORE FUND

Retail Fee Structure

Minimum Investment US$20,00@ US$250,00(I) US$ 250,00Q US$1million
Management Fee 2.50% p.a 2.25%p.a. OR 1.25%p.a.
20% over 10% annualized

hurdle
(to be charged at the end
of fund tenure)

Performance Fee - -

Exit Charges Up to 1% in the First year

Institutional Fee Structure
Minimum Investment US$ 250,00Q US$1million
Management Fee 1.75%p.a. OR 1.00%p.a.

20% over 10% annualized hurdle

Performance Fee i (to be charged at the end of fund tenure)

Advised by

Exit Charges Up to 1% in the First year

INVESTMENT MANAGERS
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India Opportunity

Advised by
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Indian Economy Size and Diversity EOF

> > > >

™

INDIA OFFSHORE FUND

In current dollars terms, the GDP stands at US$ 1.7 tn.

In purchasing power parity terms, India is the fourth largest economy at US$ 4 tn
Indian economy is expected to grow at 7.5% Real GDP growth in FY12

The quality of growth is getting better with a larger role for private sector

India has a rich diversity of businesses and sectors

Strong representation from information technology and other intellectual property
backed businesses

Rapid urbanization will create demand for various services as well as infrastructure
LYRAIFQ&a INRPGGK a02NER A& RdAzN}Y o6t SxE adzadl
to external world

Advised by

INVESTMENT MAN ERS



Indian Economy: The structural advantages [=OF

INDIA OFFSHORE FUND
A Key growth bulwarkg Consumption, Savings and Investments

A Consumption accounting for 57% of GDP, should remain robust, as India gets younc
and incomes rise

A This growing consumption will necessitate large amounts of investment, public as w
as private

A Strong domestic savings will provide bulk of capital needed to fuel growth, estimatec

to increase from 32% in FY09 to 34.3% of GDP in FY11

A Investments (36% of GDP in FY10, estimated at 37% in FY11 and 38.4% in FY12)

A The Indian GDP growth is supported by Services, Manufa FY 11

M Agriculture
M Industry

L Services

Source: RBI
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Indian Economy, Structural Advantages [=OF

A

A

INDIA OFFSHORE FUND
Favorable demographics with 51% of population <25 years, 65% working agé (15
yrs) population

The rising middle class (42mn households, estimated by NCAER*) with rising
iIncomes

Rising capital efficiency, with ICOR* ~ 4.2 times compared to 6.9 times 10 years agc
LYRALFY o0Fy1aQ bt!a KIFIZS FLiftSy RNI&aidgac
percentage of net advances dipping to just over 1% in 2010 as compared to 7% a

decade ago

A vibrant and well regulated financial services sector

Advised by

*ICOR: Incremental Capital Output Ratio -
ASK
I | NAG

INVESTMENT MA ERS



Strong banking system EOF

INDIA OFFSHORE FUND
Capital Adequacy Ratio
14 -
s ['HLAGHE | RSIljdZd Oe tSdsta Ay LYRALF NBYLAY
comfortable. Total capital to risk 12 |
weighted assets in India (%). Source: RBI 11
210 -
£
g9
@
8 4
Indian Banking System - Improving Asset Quality 7
18.0 - 6 -
16.0 - 5 4 :
FY06 FYo7 Fyos FYo9 FY10
14.0 - [ mcAR |
12.0
0100
g
T 80
2
& 60
40 Advised by
20 - H CFftftAY3 bt[a AY I @
00 net NPA in India (%)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

‘ BGNPA/Gross Adv BENNPA/Net Adv ‘ 54\\“1_‘:‘_1 ‘\_‘1”1‘ .f\. 4.1, w:\.}‘ \}v RS
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India¢ A compelling investment opportunity EOF

INDIA OFFSHORE FUND

Aal ONR2 Sljdzr A2y GKFG A& o62dzyR (2 OKIy3aS
AIndia accounts for 7% of world GDP ( in PPP terms)
AIndia accounts for 2.5% of the world market cap

Al tt201GA2Yy (02 LYRAF A& 2dzad 49 nop 223
share in world GDP and market cap
A Multi year visibility of earnings growth
A Should translate into earnings upgrades and P/E expansion
A Current valuation for Sensex below 13X FY13E at index level of 16,400
A~ 20% corporate RoCE, amongst the highest in the world
A{ GNPy 3 O a%atin2 NJ LYRAI Qa NB
A Corporate earnings growth expected to continue to grow in FY 12 at 20%

Advised by

ALGQa I LINBYAdzY F2N) gAaAoAftAGEe YR mu

INVESTMENT MANAGERS




Indian markets EOF

INDIA OFFSHORE FUND

Indian Marketsc Correlation of GDP, Earnings and Market Cap & Rerating

A B C D E
Real GDP Index PAT Index | Nom. GDP Index = M.Cap Index | M.Cap/
Year Growth =100 | Growth =100| Growth 100 Growth =100 GDP

Mar-02 579%  106| -0.96% 99 8.68% 109 9.52% 110 26%
Mar-03 3.98%  110| 66.64% 165 7.80% 117 0.68% 110 24%
Mar-04 8.51%  119| 35.88% 224 12.24% 131| 110.10% 232 46%
Mar-05 6.91% 128 50.29% 337 13.38% 149 44.07% 334 58%
Mar-06 9.52%  140| 15.52% 389 14.06% 170| 69.94% 567 87%

Mar-07 9.58%  153| 48.36% 578 15.14%  196| 23.42% 700 93%
Mar-08 9.34%  167| 32.85% 767 20.15%  235| 46.21% 1024| 113%
Mar-09 6.76%  179| -17.23% 635 16.32%  274| -40.63% 608 58%
Mar-10 7.96%  193| 32.27% 840 16.11%  318| 102.16% 1229| 100%
Mar-11 8.55%  209| 29.07% 1084 19.14%  379| 10.56% 1358 939gsed by

Please refer to the next slide for notes

INVESTMENT MANAGERS
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Indian markets EOF

INDIA OFFSHORE FUND
A LinkbetweenGDPgrowth andearnings-

U BetweenMarch02-11, the GDPhasalmostrisen2X(A)

U Inthe sameperiodthe aggregatdPATior Indiancompanieshaverisen 10X (B)

U  EstablisheslearandstrongequationbetweenGDPgrowth and earningsof 5 X

A Reratingof Indianmarkets

U  Overtimelndianmarketshavecommandedbetter valuationsascanbe inferred from the risingMarket capto
GDPratio from 26%in March02to 93%in March11 ( ColumnE)

U EvenasonJune2011, the marketcapto GDPatioisaroundl X

Linkbetween GDPgrowth and Market capgrowth
BetweenMarch02-11, the nominalGDPhasrisennearly4X
Inthe sameperiodL Yy Rsinarketcaphasgoneup nearly14X

In conjunctionwith the re-rating of Indian markets by almost 4X over the sameperiod (columnE),the
marketcaphasrisennearly4Xthat of nominalGDPgrowth Advised by

INVESTMENT MANAGERS

enti e S e S >
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Rich diversity of business with high ROEs [=OF

INDIA OFFSHORE FUND

INDEX PIE PIE ROE ROE |FINANCE | BASIC | OIL/GAS | IT |INDUSTRIALS |CONSUMER | TELECOM |UTILITIES |  Noof

VALUE  FYNM/CY10| FY12ICY11 |[FY1/CYA0| FY12ICY11| (%) | MATERIALS | (%) | (%) ) GOODS %) | Sector> 10%
() ; .
BRAZL 69200 134 10 13 16 2 2 158 0 47 84 38 66 3
INDIA 20100 18.8 16 2 24 2% 8 155 15 16 104 34 42 5
CHINA 2610 15 13 14 15 285 159 52 19 178 79 07 38 4
RUSSIA 1484 6.1 6.5 17 14 17 21 50 0 0 0 48 67 3
KOREA 1856 103 94 13 13 16.2 134 38 183 2 174 28 24 5
A ROE of Indian companies are far superior in comparison to other countries.
A India has a rich diversity of businesses and sect@song representation from
information technology and other intellectual property backed businesses.
Advised by

INVESTMENT MANAGERS
Weokh i nodveg without wisdomn



XIRR returns of Various Global markets [=OF

INDIA OFFSHORE FUND

Analysis as on 30tbbecember2011

From the
20 years 10 years 5 years 1 year 2008 peak
India 11% 17% 2% -25% 7%
China 11% 3% 4% -22% -20%
Australia 7% 2% 0% 6% -1%
USA 4% 1% 2% -6% -3%
UK -5% -2% -13% -17% -13%
Japan 5% 2% -6% -15% -10%
Brazil 6% 11% 0% -20% 7%
Russia N.A. 15% 5% -18% -2%
MSCI Emerging Markets Inde N.A. 18% 6% 22204 _1 2 84yised by

INVESTMENT MANAGERS
Weah i nomreg without misdom



Some concerns EOF

INDIA OFFSHORE FUND
A Inflation - agricultural and fuel inflation

A Interest rates

A Global solvency issues and recovery in world economy

A Developed world especially Europe continues to face structural headwinds
A Fiscal deficit

A Slow down in Policy formulation

A Political headwinds

A Commodity prices, especially Crude oil

Advised by

Despite all the above we hold a positive stance on long term opportunities from the Indian markets ines

ASK

INVESTMENT MANAGERS
Weah i nomreg without misdom
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Conclusion EOF

INDIA OFFSHORE FUND

Nnvest in the Indian growth story by
Investing in the Indian entrepreneuﬂé

Advised by
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About ASK Investment Managers

Advised by
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INDIA OFFSHORE FUND

ASK GROUP

ASK Investment SIS Wealth ASK Property ASK Pravi
Managers AU Investment Advisors a5l Established in
anage Established in : ) International*
Established in 2002 2007 Established in 2009 2011
Discretionary mone REISIeEs
mana em}ént i Y Financial Planning Real Estate from Private Equity
1ag " & Wealth Advisory Advisory international Advisory
Indian equities -
investors
Advised by
*Proposed vertical ,

INVESTMENT MANAGERS
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Introduction : ASK Investment Managers EOF

INDIA OFFSHORE FUND

A Leading private money management firm in India

A Singular focus on managing money in Indianequgigst 2y 3 2yt e Q ade
A Long term investors

AW, 2 Gdz1By 40201 LIAO]AYS3

A Disciplined research and investment process

A Experienced team of 4 portfolio managers and 8 research analysts

A Purely discretionary money management

A Clients include family offices, pension funds, private clients across the globe
Advised by

INVESTMENT MA ERS
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INDIA OFFSHORE FUND

A Key Tenets of our Investment Philosophy
A Aims for Capital Preservation

A Capital Growth

A Our Investment Approach
A Price the value rather than valuing the price
A .dz2 GaINRPGUOKE odzaAaAySaasSa |G a@l f dzS¢
A Disciplined investing into outstanding businesses

A Seek compounding opportunities

Advised by

INVESTMENT MANAGERS
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Research Process

Filtering screens
Results
Analysts

Other contacts

L N

G /

BUY AT
CURRENT PRICES

After a Buy decision:

« Detailed spreadsheets

« Regular reviews

« Regular management
meetings

* Quality company-wise
meetings

« Review with other analysis

= Review with other
companies

vendors and distributors

.« o s 0

PRIMARY

ANALYSIS

Annual reports
Industry research
Media reports
Other reports
Basic worksheets

« Interaction with customers,

MEETINGS

Brokers

Management
Suppliers, Distributors
Detailed meeting notes

BUY

« At current prices
 Target prices

REJECT

The companies which pass the above stages
go through the following decision making

SELL (TARGET PRICE)

o

Detailed spreadsheets
Quality of management
review

Internal investment review

~OF

INDIA OFFSHORE FUND

DETAILED
RESEARCH

J/

BUY AT TARGET PRICES

are followed

« Wait for the defined price to buy, provided al the stated steps

» Once in portfolio, regular
monitoring as mentioned
above

» We sell if:

Target prices are reached
Any fundamental
permanent impairment in
value of the business is W
seen

Change in the perception

for the industry, business,
company, management
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A Integrated risk management and review mechanism throughout the
iInvestment process

A Disciplined Buy and Sell mechanism
A Discipline of buying businesses with reasonable margin of safety

A High discount factor (of 15%) for cash flows in our financial models builds
conservatism in value estimation

A Individual stock cap at 10% and Sector cap at 25%

A Role of compliance & risk management teatrengoing monitoring and
reporting

Advised by
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A Disciplined adherence to investment philosophy / process

A Strong irhouse proprietary research

A Team bandwidth and experience

A Strong relationships and industry interfaces

A Comprehensive understanding of Indian businesses and industries
A Comprehension of long term secular nature of India opportunity

A Long term performance track record

A 6-8 interactions per year with the management team of every portfolio company
Advised by

INVESTMENT MANAGERS
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BharatShahg ExecutiveDirector¢ ASKGroup

Internationallyrenownedwith overtwo decadesof capitalmarketsexperience

Priorto jt())ining ASKwasClOat BirlaMF, one of L Y R larfeSt&utual Fundhousesmanagingnearly
USD1.2 bn

Built ASKInvestmentManagersinto one of L Yy R fargeSt@rovidersof discretionaryPMSservices,
managingcloseto USD500 mn.

SameeiKamdar- CEQ; ASKinvestmentManagers

16 yearsof experiencen the capitalmarkets
Wealthof experiencan the AssetManagementEquities, Fixedincome
Widelyacclaimedasthe pioneerin the corporatedistribution of mutual fundsin India

Creditedfor creating one of the finest mutual funds distribution businessin the country at Mata
Securitiesand won severalNationaland Internationalawards

PrateekAgrawal- CIO¢ ASKInvestmentManagers

Has17 yearsof capitalmarketexperienceincluding10 yearson the sellsidewith SBICapitalMarkets,
the largestindianinvestmentbankandreston the buy side

Sellsideexperiencencludesafair exposureto projectadvisoryandinvestmentbanking

Prior to joining ASK,was Head of Equitiesat Bharti Axa investment Managersand ABN AMRO
MFE Managedequity assetsof nearly USD45 mn In Bharti AXA At ABNAmMro MF, managednearly
USD260 mn and advisedoffshoreassetsvorth USD700 mn

SumitJaing Portfolio Manager Advised by

6 yearsof experiencewith ASKInvestmentManagers
ManagesindianEntrepreneurPortfolio and Lighthousenfrastructurestrategy
ASK

Also engaged in research of business within ASKIM universe, identifying new in
opportunitiesandtrackingtheir performanceat regularintervals

INVESTMEN
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