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Investment Philosophy

Avoid Mistakes : . :
. ong Term Investin
* Avoid unscruplous Buygto Hold -
promoters/ management E@
e Businesses getting irrelevant * Low churn

¢ Highly leveraged companies * Be patient before
* Euphoric valuation & after investing

Focused Portfolio Conviction & Patience
Focus on absolute

Allocation Discipline Investment Returns and High

feyoid Philosoph .
concentration risk phy IE:’lrI‘J::::;S :rr;ce

Do your own homework Compounding is the
Research backed name of the game

& process oriented Winning sustainable
investments wealth
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E-Qual Framework : Scoring Governance from an ESG perspective

Arguably, the only framework of its kind in India

E-Qual Framework book was launched by
Mr Gurcharan Das. Link to download-
https://www.emkayim.com/resources/

Framework under active implementation for the
last 10 years

Zero exposure to managements with low
corporate governance across portfolios

What does the E-Qual framework constitute?
» Calculate Qualitative Parameters — Objectively

» Capture publicly available data points and
weigh them to create a ranking

» Sorting of Companies on Relative Ranking of
Market Capitalization

< ORT\HED Wf?‘;y
E-QUAL

A4

Management Integrity

Management Capability

Investor Communication

Liquidity

7.50%

30%
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https://www.emkayim.com/resources/

E-Qual Model: Management Integrity

7.50% E'QUAL

7.50%
40% \/'
15%

@

30%

i [
Promoter Holding 05 2.50%

7.50%
Promoter Holding - Inc / (Dec)
5.00%
-

FCCB - Proposed Dilution 7
Promoter Holding Pledged \
2.50%
Promoter Group Salary
Auditors 7.50%
7.50%

Inter-Party Related Transactions

Royalty (Technical Fees) 2.50%
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Red Flags

01

If promoter
holding pledged
above 70%

Debt
Restructuring
more than once
in the life of
company

02

investor
communication

In last one year a

Acquisition,
which is more
than 50% of Net

Debt : Equity
Ratio more
than 2.5x

Investment in
non-related
businesses, which is
more than 50% of
net worth

gmm Investment
Managers
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Risk-Reward Matrix based on the E-Qual module

RISK REWARD MATRIX |

Large Cap |
859%+ BASE_I - Quality
Discount
B
4s€ BASE |

70%-85%

BASE | + Quality Risk
Premium

50% - 70%

Below
50%

| DO NOT INVEST

BASE | =
Risk Free Rate + Equity
Risk Premium

Large Cap Il

BASE Il — Quality
Discount

BASE Il

BASE Il + Quality
Risk Premium

DO NOT INVEST

BASE Il =
Base | + Smaller
Size Premium

Mid Cap

BASE Il —
Quality Discount

BASE IlI

BASE Il +
Quality Risk
Premium

DO NOT INVEST

BASE lll =
Base Il + Smaller
Size Premium

Small Cap |

BASE IV —
Quality Discount

BASE IV

BASE IV +
Quality Risk
Premium

DO NOT INVEST

BASE IV =
Base Il +
Smaller Size
Premium

Small Cap Il

BASE V — Quality
Discount

BASE V

BASE V + Quality
Risk Premium

DO NOT INVEST

BASEV =
Base IV +
Smaller Size
Premium

Embbay

Your success is our suCCess

Investment
Managers




Agenda

Introduction

India’s golden decade — India at an inflection point

Themes to bet on

EIML — track record

Fund Management Team, Investment Philosophy and Framework
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India’s golden decade — themes for the next 10 years

RT\F'IED er

Manufacturing prowess
Roaring manufacturing
sector

Financialisation of
savings

Rising share of growth
assets

<h}y
E-QUAL

A4

Consumption
From subsistence to
indulgence
India’s
Golden
Decade Digitisation / Al
TECHvantage India?

Energy transition
Growing in a sustainable way

gm Investment
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India Consumption Story

Moving from subsistence to indulgence

10

Investment
Managers

Embay

Your success is our sUCCess




Prodigal son — THE CONSUMER

TIFIED
YOR fr"/

* Indian consumers missing in action for almost 5 years for multiple reasons g| -Qﬁ[!
» Demonetisation, GST, COVID \v/
» Lack of inflation

» Growth in per capita GDP picked up in FY22
»  Per capita GDP higher than F20 after a dip

* BY FY27, a lot of discretionary goods may be within reach of a lot more Indians

3-year rolling CAGR (%) BSE500 Companies salary cost growth (%)

16.0% 20.0%
e Per capita GDP === Per capita PFCE 18.0%

14.0% 16.0%

14.0%

12.0% 12.0%
10.0%

10.0% 8.0%
6.0%

8.0% 0% I i

2.0%

0.0%

6.0%

4.0%
 BSE500 m BSE500 Mfg

FYO08
FY09
FY10
FY11
FY12
FY13
FY14
FY15
FY16
FY17
FY18
FY19
FY20
FY21
FY22
FY23

11
Source: CMIE, EIML, PFCE: Private Final Consumption Expenditure

: Investment
Assuming 12% growth in Per Capita GDP and 4% annual inflation gm } Managers
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Moving from subsistence to indulgence

SRTIFIED uy,

< Thy

* In the past 7 years we have seen g| -Qﬁ[!
» Indian consumers move up the value chain \v/
» From subsistence — “roti and kapda” >> To indulgence “Makan and much more”

* Growth in “indulgences” higher like
» Personal transport equipment
»  Protein-based food

» Health and Education

40%
30%
20%

4.0%

1% cagr

Growth in discretionary real PFCE (% YoY change) Changing tiers of income

8.0% o,

7.2% 100% I 11% cagr
. 90%

7.0% 6.7%  6.4% 0% 7% cagr

6.1% 6.1% 6.0%

6.0% 5.6% 70%
60%
5.0% 4.5% 50%

3.0%

Overall PFCE -

wn N (%) T wn © c oo
ws 5 g 28 &g £ §f 10%
€ = @ < = g 8¢c S = -3% cagr
c e * £e 835 <= 5 EE 0%
© > — Eel f
£EQ 55 28 238 W 22 2010 2030E
g8 £°
g ®12,500 p.m. W 12,500- 42,000- m 83,000- = >17,0000 p.m.
1 42,000 p.m. 83,000 p.m. 17,0000 p.m.
Source: CMIE, EIML, PFCE: Private Final Consumption Expenditure :
_ g Investment
BCG report on How India Spends and Saves Dec-2020 Managers
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Coming within the reach
ORTIFIED Wiy,

% of per capita income - I
55% g- QU4 [

I :
F22 FY27

X times per capita income per month

FY27
X times per capita income per % of per capita income
month " 20%
I I .
Fy27 F22 FY27

)’ F r

RS

X times per capita income in years
135X o
% of per capita income
44%
27%
| l
FY27

FY22 FY27

Assuming 12% growth in Per Capita GDP and 4% annual inflation. Current PCGDP ~$2100, growing to ~$3700 in 5 yrs

Source: CMIE, EIML, PFCE: Private Final Consumption Expenditure :
gm Investment
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Digitisation / Al

TECHvantage India?
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T\FIED
éoR f)‘&

Capex is no longer about fixed assets

» Soft assets like digitization /Al taking bigger pie than earlier

@)

» After the iPhone revolutionized mobile technology in 2007 and the advent of cloud
migration in 2013, Artificial Intelligence (Al) is poised to be the next game-changer.

» Enterprises will incrementally allocate IT budgets to harness the transformative power
of Al for growth and innovation

» Industrialization of Al is likely to contribute ~USD 3.5 trillion to the global economy by
2030

Global enterprise and consumer spending on

Enterprise Tech Spends as a % of Revenue technology (% of GDP)

6%
’ co; 8.00% 7.50%

5% 7.00%

6.00% 5.50%
4%
0,
3% 5.00% 4.50%
3%
4.00%
2% 3.00%
2.00%
1%
1.00%
0%
2020 2030E 0.00%
2010 2020 2030E
15
Source: NASSCOM — Future of Technology Services, Winning in this decade gm ‘ mveStment
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Indian tech completely geared up

TIFIED
¢o% Ty

Indian Tech Ecosystem (2023)

7.5%

Relative share to
India’s GDP

53%

Share in India’s
Services Exports

57.58%

Share in Global
Sourcing

$245 Bn

Tech Industry
Revenue

~35K

Tech Firms in
India

1,570+

Global Capability
Centers

(@)
E-QUAL
A4

India is poised to leverage its robust tech
ecosystem to win a substantial share in this
new tech wave led by Al . This will help
accelerate its growth by 2-4% reaching USD
300-350 billion in annual revenue by 2025E.

$14.6Bn’ $194 Bn ~27K
IT FDI Flows into Technology Tech start-ups Revenue of the Indian tech services
India Exports industry1 USD billions
Share in Total FDI Employees; 290k Tech Patents filed? 7.5% P.a.
Net Additions
2020 190 ¥ —
S 10-12% P.a.
eCommerce Market Share of Digital Women
—— AT = Traditional = Digital
16
Source: EIML, NASSCOM — Technology Sector in India, 2023, NASSCOM — Future of Technology g Investment
Services, Winning in this decade Managers




Energy transition

Growing in a sustainable way

17
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Journey to Green Energy is an actuality

TIFIED y,
¢OF 72

* One of the fastest-growing renewable energy capacities globally
» India ranks no. 4 globally in terms of renewable energy capacity. /
» Renewable accounts for 41% of our energy basket vs. 30% 10 years ago.

* Renewable technologies are becoming cost-competitive vs. traditional
» Solar and Wind tariffs dropped 18% & 52% respectively (FY17-22).

» Intense competition, technological improvements, and government policies led to a
decline in tariffs.

Share Of rene\[\lable energy capaCitV iS on tlle rise SOIar & Wind tariffs Ilave fa"ell VS. ther"lal
80% 9 .

68% 69% 69% 67% 0
0% 65% 64% 62% 61% 59% 57% 6.0

60%
50%
40%
30% 3.0

J
20% 2.0
10% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 10
0%

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
FY17 FY18 FY19 FY20 Fy21 FY22 FY23*

5.0
39% 41%

33% 35% 36% 37% 4.0

30% 29% 29% 31%

Rs/kWh

Thermal Nuclear ——Renewable Solar mWind - Thermal

18
Source: CEA, Indian Renewable Energy Development Agency Ltd DRHP :
*Data for thermal tariff is not available for FY23 ||



Gol’s thrust: The stars are aligned

TIFIED y,
¢OF 72

* Conducive policy environment
» PLIl incentive for solar PV, FDI up to 100%, ultra mega renewable energy parks etc. /
» Launch of FAME subsidies to boost adoption of electric vehicles.

* Goals and targets
» 500GW installed capacity target by 2030 from 178GW as of Aug’23.

» 30% EV penetration by 2030.
» Target of being net zero by 2070.

Trend of Gol’s RE subsidies (in real terms) Break-up of the 2030 500GW RE capacity target
18,000
300
16,000
14,000 250
12,000 200
5 10,000 >
%) 150
© 8,000 ©
6,000 100 I
4,000 I
50
2,000
_ - - - | | [ | l - . - ._
FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21  FY22 Solar Wind Bio-energy Small Hydro Large Hydro  Nuclear
Power Power

Renewable Energy M Electric Vehicles ,
19 Aug'23 2030

Source: Mapping India’s energy policy 2022, 34 standing committee :
on energy (Ministry of new & renewable energy) } :



Financialisation of savings

Changing trajectory

20

Your success is our suc

Investment
Managers




Financialisation of savings to continue

aTIFIED
o I7s,

 Significant trend changes post demonetisation

» Marginal propensity to save has gone up — the higher the income, the more goes to /
savings
» Trend change in financial savings - +100bp share as % of GDP
» Trend changes also visible within financial savings
» Share of investment in equity up 5x
» Sharp rise in investment in social security — PPF/EPF

» Government increasing limits of EPF money going to equity investments augurs well

Marginal propensity to save — A savings/ A income Gross financial savings to GDP
0.9 16.0
0.8
15.0
0.7
0.6 14.0
0.5
13.0
0.4
0.3 12.0
0.2
11.0
0.1
0 10.0
S Q 3 = S S b 2 Q ~ N Q
0.1 5 &5 & 5 5 5 5 &5 & & & &
S 58 8 383 2 2 92 I 2 2 53 ¥ 2 & 8 s = = = = = = = = = = =
T oz zozozoz
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Participation in equity market going up

TIFIED
YOR fr"/

» Number of demat accounts up 24% CAGR over FY16-23

 Sharp rise in demat accounts and holdings g-QUAL

» Demat custody value has grown at 14% CAGR over same period

» Share of growth assets rising within financial assets
» Share of growth assets plummeted to its lowest in FY09

» Post demon, it has now risen to almost 40% of total household financial assets

Flow to in equity markets as % of GDP for HH Share of non-deposit instruments in financial assets

Source: CMIE, EIML

Note: Non-Deposit instruments = PF, Pension funds, Equity, G-Sec gm ’ m;%??:pst

1.2 45%

40%

1.0
35%
0.8 30%
25%
0.6 20%
15%

0.4
10%
0.2 5%
0%

; on
~ (o]
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India’s emergence as a manufacturing powerhouse

An idea whose time has come

23
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Some quotes for global or large Indian company CEOs about India manufacturing

C&W global mfg risk index 2022

| TOPQUARTILE
China
India
Indonesia
Malaysia
Thailand
Poland
Vietnam
Czech Republic
Colombia
United States
Hungary

Slovakia

(_

future.

24

Source: C&W — Cushman and Wakefiled, RBI

SECOND QUARTILE
Portugal
Sri Lanka
Bulgaria
Korea, Republic of
Philippines
Turkey
Canada
Peru
Romania
Lithuania
Spain

Mexico

THIRD QUARTILE
Singapore
Morocco
Finland
Japan
United Kingdom
Greece
Brazil
Sweden
Tunisia
Argentina
Australia

Italy

N

So, India Is an important market with
investments in infrastructure, and
Siemens is also investing. it's one of
our largest set-ups. In the past five
years, we spent €1 billion on capex in
India. And this is investing for the

Matthias Rebellius, Member of the
Managing Board at Siemens AG

FOURTH QUARTILE

_/

70

Germany
France 60

Austria
50

Norway
Netherlands 40

Belgium
30

Denmark
Ireland 20

Switzerland

10
0

2007-12

B 17.9%

35

Cummulative FDI for 5 years

(_

The company is expanding all its
businesses, including glass,

Bhiwadi in Rajasthan.

India region, Saint-Gobain

construction chemicals and ceramics
Saint-Gobain will be inaugurating its
world’s biggest flat glass factory at

B Santhanam, CEO, Asia Pacific a

\

/

India top 10 manufacturing FDI sectors

63 18.5%

18.0%

17.5%

W 73 17.0%

34 16.5%
16.0%
15.5%
15.0%
14.5%
14.0%

B 14.6%

2012-17 2017-22

H % of total FDI

— N

India has many opportunities to offer,
and our growth along with an increase
in supplier partnerships demonstrates
our efforts to progress towards an
Aatmanirbhar Bharat.

DavidSchulte, Boeing's Managing
Director of Marketing for India, South
East Asia, and Asia Pacific.

. _/

I/



The world is more confident of India today than ever

BORJE EKHOLM
CEO, ERICSSON

‘Ericsson Keen on Producing
in India, may Export Later

i

But

time,

time, tsto

other

ecutivesaid,
Khan, Borje Ekholm, hief executive
atthe Swedish gear maker saidthe
company s lookingto build an eco-
systeminindiaaround sub-compo-
nentsandother typesof sub-suppli
erstosupport cost-efficient exports,
Editedexcerpts:
‘Whatand how important was
India's contribution to the overall
Q2resuits?

‘The Indianmarket sstrategic for us
Youcanclearlyseenowin our opera:
ting performance. for thesimple.
reasonthatindiahasbeencaa
trajectory todigitalise the country
forseveral years. Thats why we
deckeds few yers icktnnvest

Thel

S0,
temthatwill alowus alsotoexport
cost-efficiently fromindia.

Areindian telcos discussing 5G

netisation with Ericsson
There willbe many different ways to

Indian market is strategic

for us.... We can have oul
products deployed & scaled in
India, which helps the

CouPANY PHOTO

company globally. We
have the leading 5G
marketshare inindia

monetise 5G. One, which s clearly

theUsans
incuding [FUIAL But e
esasishinglocomancfactring, O BRNSof hewori, alsoseemission-critcalnetworks
produxt
which
network For example, youcanbuy
ioea of
shareinindia course.we'l bethere. But, fornow,  performance, speedor atency, or
Althese
who throughanext-generation CPaas
comments. o
oo
Butifyoulook Todsy, Fortullinterview, goto
it ecoromictimes com

Taiwanese companies plan to
shift production bases to India

PTI
feedback@livemint.com
TAPE!

eading Taiwanese tech-
nology firmsarelookingat
relocating their manufac-
turing bases to India to bring
down their exposure to the
Chinese market, top policy-
‘makersin the Taiwan govern-
‘ment have said, amid the self-
governed island'sincreasingly
tenserelations with China.
Deputy Minister for Tai-

"I

‘II!"' illl

ties of

wan's National D TSMC, le  mumas
Kao Shien-Quey said there is

huge scope for Leading Tai “China plus one’ strategy, Iam
between New Delhiand Taipei | niesareincreasinglylookingat | sure that

in areas of emerging and criti- | relocating their production | ationofcollaboration between
cal des including hina fes | the two sides in the field of

tors and electronics equip-
ment. Inan interaction witha

in Europe, North America, the
USand Indiain view of Wash-
ington'strade disputewith Bei-

semiconductor and informa-
tion and communication
industry,” Shien-quey said.

up Jing y
ists, she said major Taiwanese | increasing muscle-flexing | ber of Taiwanese companies
technology giantsare looking | around Taiwan. aregoing toset up production
at India asa key ‘The relati between industri i
Chinaand India which are being set up
chains. Kristy Tsun-tzu Hsu, | increasingly strained after US | exclusively for leading indus-
the director at premier policy | HouseSpeaker Nancy Palosi's | triesfrom Taiwan.
think-tank Taiwan ASEAN | visittotheislandin Augustlast |  Talksare n the final stages
Studies Center at Chung-Hua

Institution of Economic
Research, described Indiaasan

year. India is keen on having

fora Taiwanese semiconduc-

Taiwanese_chip producers

facturing facility in India, an

important county for Taivan | including Taiwan Semicon- | offcal sad on condition of

andsaid Tai ies | ductor unanimity. the

operatingin Chinasrelooking | ration (TSMO, hewords g, | Taiwanese government has

at*decoupling”theglobal sup- | est chipmaker whose clients | been trying to negotiate a

ply chain from that country | included Apple. “With the | trade deal with India to

while mai it for the | larg ly | expand th sid
i chain ing and the | Tsun-tzuHsu.
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Lubrizol aims to make
in India, for the world

Coto invest $150 mn in India, its biggest since entering the country in 1966
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GOVT NOT CONSIDERING TAX WAIVERS FOR TESLA
Tesla battery supplier Panasonic
intalks to setup plantin India

The carmaker itsother battery
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India indispensable partner
for supply chains, says Yellen

Friendshoring, debt
distress and MDB key
G20 focus areas for US

PRASANTASAHU
Gandhinagar, July 16

FRIENDSHORING IS AN important
foundation for global supply chain
resilience, in which India is an indis-
pensable partner, US treasury secretary
Janet Yellen said on Sunday, adding that
American companies are investing in
‘manufacturing in India for exports to
the US.

“I'will use this trip to deepen what
was already a very sign ificant relatwn-

US treasury secretary Janet Yellen a
ress in i

ship with respect to with
the United States, Yellen,said here at the
meeting of G20 meeting of Finance
Ministers and Central Bank Governors.
The US is India’s largest export mar-
ket. Bilateral trade between the two
countries exceeded $191 billion in
2022, nearly double of thatin 2014.

“The behaviour by the private sector
is really an important part of friend-
shoring. You're seeing continued
advancements of investments in India

on Sunday.

by private firms that are seeking to pro-

duceand exporttothe US," Yellen said.

Mon, 17 July 2023
FINANCIAL EXPRESS | tos: //epaper. financialexpress. con/c/72959784
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ink president Ajay Banga at a

o

Recently,electriccarmaker Tesla said
itis exploring aninvestment proposalto
set up a factory in the country. It will
likely set up its supply chain ecosystem.

Continued on Page 4

®

Investment
Managers

ICCBSS IS OUf SLCCESS




Nursing back to health - THE MANUFACTURER

qORﬂHED Wry,

.. . Ay
* FY21-22 most attractive in terms of cash return on capital employed r \

» Over the past few years, due to various events like Demonetisation, GST, and COVID, E-QUAL

reported ROCEs have suffered a lot \'/

» However, cash ROCEs have improved to almost 20%+ driven by tighter working capital cycles
» The difference between Cash ROCE and comparable investment at one of the highest

» Attractiveness of cash returns coupled with robust capacity utilisation (CU) has put
manufacturers on the front foot

) Capacity utilisation reaching previous peak
Best cash returns vs bank deposits pactty Ep P

20.0% . . 12.0%
’ e CROC| e Difference >1 year avg deposit rate ° 90.0
18.0% 11.0% 350
16.0% 0 .
14.0% 10.0% 80.0
12.0% \/ 9.0% 730
10.0% go% 90
A 65.0
8.0% ™\ 70%
6.0% '
1.0% 6.0% 55.0
. 0
2.0% 5.0% 500
0.0% 4.0% 45.0 |
N W N W O O 4 N m < 1N WK~ 0 O O < 40.0
£ 8RLIL TSI ST LTLsLs S O DO H N N M S MmN O N 0K QO d oA N M
S8 885838 92T L SIS i dridiorrddr ey
o O O O O O O O O O O O 0O O O o o o G g N &N 4G g N &N 4 g N0 & d4 9 00 & Jd g o N
IR L D D D D D R D D L B g Jd oo oo goggog g g oo oo oo

26

Managers

Source: RBI, EIML, Ace Equity g W ’ Investment

Your success is our suCCess




Improvement in balance sheet and lower tax outgo

TIFIED |y,
¢0% Ty

Debt/Equity (BSE500%*)
1.70 ®Iron & Steel  ®WBSE500 Ex BFSI Non-ferrous metals g_ QU4 l

- Effective balance sheet management 150 \v/
» Working capital change as % of EBIDTA 1.30
turned positive in FY21 1.10
» Debt/Equity ratios lowest in many years 0.90
0.70 .
0.50

2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22

* Tax outgo at cash flow level lowest in years

Lower effective tax rates(BSE500*) Change in working cap as % of EBIDTA (BSE500**)
34.0% 5.0%
32.0%

0.0% O
30.0% I

-5.0%
28.0%

-10.0%

26.0%
24.0% -15.0%
22.0% l -20.0%
20.0%

-25.0%
2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22

B BSE500 Ex BFSI -30.0%

57 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22

Investment

Source: EIML, Ace Equity *Ex BFSI ** EX BFSI and Crude oil g
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Policy support from THE GOVERNMENT

PLI scheme - Rs2.4 tn incentives over the next 5- years

R‘T\F'IED W
€O &

Déja vu to the days of supporting the services industry in the early 2000s

-QUAL

\ Z

» Lions’ share going to electronics, auto components, pharma

PLI Scheme incentives across industries

Mobiles, 17.0%

\ White Goods,
2.6%
Solar PV, 1.9%
EV Battery, 7 . Telecom, 5.1%
Textile, 4.4% Food, 4.5%

Speciality Steefy yardware, Auto & Comp,
2.6% 2.1% 10.8%

Semiconductor,
31.5%

28
Source: Ministry Notifications, EIML

Incremental capex going to less capex-intensive sectors

45000

40000

35000

30000

25000

20000

15000

10000

5000

Potential to add ~4% of GDP p.a. in terms of incremental annual revenues

Output = ~“4% p.a. of GDP, Rs bn

Asset turnover = 3.3x
2410
39600
Capex Incremental Revenues over 5-Years
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PLI Scheme — initial benefits visible

T\FIED
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» Capex —Rs625bn

* Initial trends under the PLI scheme are visible (up to FY23) g' ﬁl

»  Output —Rs6.75tn

» Employment —0.3mn
* Surge in FDI flows to PLI-related sectors

» Benefits unimaginable once backward and forward linkages are established

EDI flows to India Electronics imports to exports ratio

12,000 8.0 74
BFY18-FY20 WFY21-FY23 7.5 ’
10,000 20
: 6.5
6.4
8,000 6.5 6
6.0 .
6,000 >/
5.5
4,000 5.0 4.7
a4 45
2,000 4.5 4.1
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About India’s golden decade of growth strategy

* Long-term capital appreciation by investing in companies benefitting from :

NM

Rising consumption

A

» Digitisation / Al

NM

Energy Transition

M

Financialisation of savings

M

Rising prowess in Indian manufacturing

Flexicap strategy
» Market cap focus — across all categories, large, mid and small

» Stock weights to be flexible

Number of stocks in the portfolio — 25-35

Benchmark — BSE 500 TRI

Fund Managers — Manish Sonthalia and Kashyap Javeri
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India’s Golden Decade Portfolio details

22.5%
39.5%

14.0%
5.5% 5.5% 13.0%
= FINANCIAL SERVICES m HEALTHCARE
IT uFMCG
u AUTOMOBILE & ANCILLARIES = OTHERS
18.5%
43.0%
38.5%
u LARGE CAP ® SMALL CAP MID CAP
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Inception date : 26th Oct 2023

*As on 31st Aug 2026

ICICI BANK LTD.

Top Holdings*

ETERNALLTD

LARSEN & TOUBRO LTD.

RELIANCE INDUSTRIES LTD

NIPPON LIFE INDIAASSET MANAGEMENT LTD

* Model Portfolio

Particulars Golden
Decade
Company Size Multi - Cap
No of Stocks 25-35
Benchmark Index BSE 500 TRI
Average Market Cap (Rs. Cr) 1,71,114

gm Investment
Managers
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India’s Golden Decade Performance as on 31st Aug 2026

30.0

® GOLDEN DECADE - TWRR

20.0
10.0

-10.0
™ 3M

6M

1Y

= BSE 500 TRI
2Y FYTD Since Inception

CAGR

Since
. Total
Inception Returns
CAGR
GOLDEN DECADE - TWRR 2.1 9.4 11.9 5.8 24 25.2 15.0 48.9
BSE 500 TR -0.1 3.9 1.4 4.7 -0.1 14.5 13.2 42.3

Inception date : 26th Oct 2023

*For period >1 year, CAGR returns are presented
As on 31st Aug 2026
Net of Fees & Expenses

«Performance related information provided here is not verified by SEBLI.”

Investment
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Recent Stock-Picking Track Record

m Buy Price
6,000
39% 33% 101%
5,000
4,000
3,000
2104
2,000 A
? 1078
1,000 916’
: 770
521 :
N 348 :
Q0 N :
()] H
GODFREY PHILLIPS INDIA  INNOVA CAPTAB LTD. KALYAN JEWELLERS INDIA
LTD. LTD*
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*CAGR presented for stocks held for > 1 year
*Exited Stocks: Market price and returns are shown as per average selling price
Market Price as on 31st Aug 2026

m Market Price as on 31-08 2026

120%
5,441

BSE LTD*

95%

790

406/

ONE 97 COMMUNICATIONS
LTD*

Embay
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Our Promoters

Krishna Kumar Karwa, Managing Director

A rank holder from the Institute of Chartered Accountants of India (ICAl), Krishna is
the promoter and Managing Director of the Company. He has rich and varied
experience of more than three decades in all aspects of the Equity Capital Markets
and oversees the Research, Equity Asset Management and Corporate Advisory
divisions at Emkay.

Prakash Kacholia, Managing Director

A qualified Chartered Accountant of the 1987 batch, Prakash is the Promoter
and Managing Director of the Company. He has a rich experience of more than
three decades in the Capital Market and oversees the Derivatives business and
Retail division at Emkay. He has been on the board of the SEBI Committee on
Derivatives. He has also served as a Director on the boards of Bombay Stock
Exchange Limited, BOIl Shareholding Limited and Central Depository Services
(India) Limited.
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Strategy Fund Manager and Business Team

Manish Sonthalia Director & Chief Investment Officer

Manish comes with over three decades of rich experience in the financial services industry and joins the Emkay group from Motilal
Oswal Asset Management Company Ltd. where he served as an Executive Director and CIO for PMS, Alternates, and Offshore
Investments, and managed assets worth approximately Rs 6,500 crore at the last count. He is a qualified Chartered Accountant,
Company Secretary, Cost and Works Accountant, and an MBA.

Kashyap Javeri HOR, Co-Fund Manager

Kashyap Javeri is a fund manager with more than a decade of experience in company and sector research. He brings exceptional
insights into stocks and economy. Prior to joining Emkay Investment Managers, he was a rated BFSI analyst in Emkay Institutional
Equities for eight years and also worked with Sharekhan Ltd as midcap analyst. Kashyap brings with him immense in-depth
knowledge on not only variety of manufacturing and services sectors but also on banking and economics.

Nagesh Pai National Sales Head

Nagesh has more than 20 years of experience in Financial Asset Management Industry. Nagesh is a seasoned professional with
extensive experience in the financial services industry. As the National Sales Head at EIML, he plays a pivotal role in driving sales
strategies and fostering key client relationships.

Before joining EIML Nagesh held several senior leadership roles at prominent financial institutions, demonstrating his expertise in
sales management and strategic planning, including ASK investment Managers, ENAM Asset Management, ING Investment
Management, and Standard Chartered Bank.

ﬁ,mﬂ 7-member investment and research team with a collective experience of ~ 100 + years
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Contact Us

Emkay Investment Managers Ltd
Paragon Centre,C-06,2" Floor,Pandurang Budhkar Marg,Opp.Birla Centurion Worli India-400013

CIN: U67190MH2010PLC203819 | PMS: INP000004458

Website: www.emkayim.com

Email : pmsoperations@emkayim.com

For Support
Roshan Khanvilkar ~ Email  roshan.khanvilkar@emkayim.com +91 66175453 /66175455

Samidha Manjarekar Email  samidha.manjarekar@emkayim.com  +91 66175453
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http://www.emkayim.com/

Disclaimer

Emkay Investment Managers Limited (“Emkay”) is registered as a Portfolio Manager with SEBI under SEBI (Portfolio Managers) Regulations, 2020 as amended from time to time and the
Circulars and Guidelines issued there under from time to time vide SEBI Reg. No.: INPO00004458.

Emkay is also the Investment Manager to Emkay Emerging Stars Trust, a SEBI registered Category Il AIF vide SEBI Reg. No.: IN/AIF3/17-18/0375 dated October 04, 2017 under SEBI
(Alternative Investment Fund) Regulations, 2012 as amended from time to time and the Circulars and Guidelines issued there under from time to time collectively referred as the SEBI
Registered Intermediary.

Disclaimer and Disclosures:

This website/email/document is confidential and is intended only for the personal use of the prospective investors/contributors (herein after referred as the Clients) to whom it is addressed
or delivered and must not be reproduced or redistributed in any form to any other person without prior written consent of Emkay. This website/email/document is neither approved,
certified nor its contents is verified by SEBI. The website/email/document is neither a general offer nor solicitation to avail the service of investment from the SEBI Registered Intermediary
under the services offered by Emkay/Fund nor is it an offer to sell or a generally solicit an offer to become an investor in the services offered by the Emkay/Fund. The contents of this
website/email/document are provisional and may be subject to change. Emkay warrants that the contents of this website/email/document are true to the best of its knowledge, however,
assume no liability for the relevance, accuracy or completeness of the contents herein. The information contained in the analysis shall been obtained from various sources and reasonable
care would be taken to ensure sources of data to be accurate and reliable. Emkay will not be responsible for any error or omission in the data or for any losses suffered on account of
information contained in the analysis. While the Emkay will take due care to ensure that all information provided is accurate however the Emkay neither guarantees/warrants the sequence,
accuracy, completeness, or timeliness of the report. Neither the Emkay nor its affiliates or their partners, directors, employees, agents, or representatives, shall be responsible or liable in any
manner, directly or indirectly, for views or opinions expressed in this analysis or the contents or any systemic errors or discrepancies or for any decisions or actions taken in reliance on the
analysis. Emkay does not take any responsibility for any clerical, computational, systemic, or other errors in comparison analysis. There can be no assurance that future results, performance
or events will be consistent with the information provided in this document and the past performance, if any is not the guarantee of the future/assured performance. Any decision or action
taken by the recipient/visitor of this website/email/document based on this information shall be solely and entirely at the risk of the recipient/visitor of the website/email/document. The
distribution of this information in some jurisdictions may be restricted and/or prohibited by law, and persons into whose possession this information comes should inform themselves about
such restriction and/or prohibition and observe any such restrictions and/or prohibition. Unauthorized disclosure, use, publication, dissemination or copying (either whole or partial) of this
information, is prohibited. The person accessing this information specifically agrees to exempt/ absolve the Emkay or any of its affiliates or employees from, any and all responsibility/liability
arising from such misuse/improper/ illegal use and agrees not to hold the Emkay or any of its affiliates or employees responsible for any such misuse/improper/illegal use and further agrees
to hold the Emkay or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any
errors and delays. Emkay (including its affiliates) and any of its Partners, officers, employees, and other personnel will not accept any liability, loss, damage of any nature, including but not
limited to direct, indirect, punitive, special, exemplary, consequential, as also any loss of profit in any way arising from the use of this website/email/document or any information in any
manner whatsoever. Each existing/prospective client, by accepting delivery of this document agrees to the foregoing. Prospective investors/clients are advised to review this
website/email/document, the Private Placement Memorandum, the Contribution Agreement, representations and presentation(s) and other related documents carefully and in its entirety
and seek clarification wherever required from the SEBI Registered Intermediary/Emkay. Prospective investors should make an independent assessment, and consult their own counsel,
business advisor and tax advisor as to legal, business and tax related matters concerning this document and the other related documents before becoming investor in the Fund. Emkay
(including its affiliates) may offer services in nature of advisory, consultancy, portfolio management, sponsorship of funds, investment management of funds which may conflict with each
other.
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