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Background : GIFT City & IFSC / L

Guijarat International Finance Tec-City (GIFT City) — India’s only approved IFSC

. A free trade zone with various tax
. incentives enabling flow of finance,
. financial products and services across
borders

GIFT City spread over 886 acres of land
. and being expanded to 2,000 acres.

. Globally benchmarked IFSC developed ' Helps domestic companies in the

- by the Government of Gujarat through 4| financial services sector to do cross-
. ajoint venture

. border business

What is International Financial Services Centre (IFSC)

Separate Financial Jurisdiction within India (Full Convertibility)

Sovereign support, including special carve outs from domestic laws

Fully fledged Financial ecosystem with global connects

IFSC Unit - Treated as a ‘non-resident’ under Indian exchange control regulations

Dedicated & Unified Financial Regulator (IFSCA) & Best in Class regulations (Internationally Aligned)
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ABSLAMC has set up a branch office in International Financial Services Centre (‘IFSC’) at Gujarat International Finance Tec-
City (‘GIFT City’)

On November 28, 2022, International Financial Services Centre Authority (IFSCA) had granted approval to ABSLAMC to act

as “Registered Fund Management Entity (Non-Retail)” and to carry out Alternative Investment Fund (AIF) and Portfolio
Management Services (PMS) activities
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Emerging Markets (EM)-
Investment Proposition



Why Emerging Markets?
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57.5%

Emerging Market GDP

as a % of world GDP

85.9%

Emerging Market Population

as a % of world population

GDP growth (at constant prices) of
Emerging Markets outpaced Advance
Economies by 3.5% in last 20 years.

GDP Growth (%)

Ermerging Advanted Wworld
Mlarkels Economies El:l!ll"ﬂ'.i-r'l'lj'

A higher degree of individual investor participation, lower availability of sell-side research and other demographic factors have contributed to
greater inefficiencies and volatility in Emerging Markets offering high scope for growth.

Source: World Economic Outlook Database (imf.org)
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Economic Outlook of Emerging Economies / SR LIAL
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 GDP growth rate as well as Investment as a % of GDP has been higher in the emerging economies
 IMF World Economic Outlook suggest that the same trend will continue in the future

« |IMF forecasts decreasing trend in the inflation rate in emerging economies but will still remain higher than

advanced economies

« Higher inflation in emerging markets reflects the high degree of economic activities in developing regions

Source: World Economic Outlook Database (imf.org)
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Impressive and Potent GDP growth history of emerging economies

Seven economies had real annual per capita GDP growth of at least 3.5 percent for 50 years,
while 11 other, less-heralded economies grew at least 5.0 percent annually over the past 20 years.

Azerbaijan 8.2

Belarus 5.6

Cambodia 5.8

g Ethiopia 4.8
:_'*_W =
Kazakhstan Hpy outperformers,
: . % GDP per capita

Indonesia 3.6 :
Long-term
outperformers, Mala A |
% GDP per capita . . 1

Singapore 5.2

South Korea 6.2 e ) Uzbekistan 5.1
Thailand 4.3

Myanmar 8.9

Turkmenistan 6.1

7/ Source: United Nations Conference on Trade and Development; McKinsey Global Institute analysis
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Source: UBS Data. For illustrative purposes only. Charts/graphs have
inherent limitations.

The chart shows the current
P/B relative to current ROE
for a range of countries.

EM as a whole and a range
of large individual EM
markets such as Brazil and
China look attractive while
UsS seem Relatively
Expensive.

This result is generally
consistent  with  ARGA’s
fundamental, bottom- up
company valuation models
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Value Opportunity in Emerging Markets US CAPE implies lower prospective real returns
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As of 12/31/2024. Dataset starts 1/31/1998. As of 12/31/2024. Dataset starts 1/31/1998.
Source: UBS Data. For illustrative purposes only. Charts/graphs have inherent limitations. Source: UBS Data. For illustrative purposes only. Charts/graphs have inherent limitations.

The spreads in the charts above illustrate the value opportunity in Emerging Markets
» Cyclically Adjusted Price to Earnings Ratio (CAPE) analysis indicates 10-year forward real returns of around 10% for Emerging Markets

Value stocks. This is the highest relative to all equity regions worldwide
» For comparison, second chart shows that the much higher US CAPE in recent past implies lower real returns over the coming decade
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Value investing works well in Emerging Markets
MSCI Emerging Markets P/B Quintile 1 vs. Average (Through 12/31/2024)*

/ \ « Within Emerging Markets,

65% - Historically Value stocks (cheapest
20%- Quintile 1 in terms of P/B)
55% 1 have outperformed average EM
45% - Stocks in MSCI| EM universe by a
significant margin (on an average
SN of 10-15% annually over time).
25% -
« Strong mean reversion observed
S in the return of cheapest quintile
5% - (20%) of price to book value
290 o~ stocks, with the average return of a
' stock in the MSCI emerging market
-15% - universe.
-25% -
RO NS N NI SIS S I g

© » & ©
P & S & P S
k"g'\%'\q"\q'\q'\q’%%%%%%%%%%m%‘lf/

Annual returns of the cheapest P/B quintile of stocks vs. the average in the MSCI Emerging Markets universe for one year
forward periods ending March 31 (and stub period through 12/31/2024). Dataset starts 3/31/1988.
Source: Bernstein Data,. For illustrative purposes only. Charts/graphs have inherent limitations.
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Wide variation in EM Spreads Ll

20 1  In EM, P/B “spreads” (P/B of median
stock in growth basket - Quintile 5,
over P/B of median stock in Value
basket - Quintile 1 are currently at high
levels.

18 A Wide Disparities

 Current valuation spreads present a
particularly opportune time for value
investors in Emerging Markets.

 Such periods with disparities tend to
provide significant investment
opportunities for value managers as
valuation spreads narrow over time.

As of 12/31/2024. Dataset starts 12/31/1987.
Source: Bernstein Data. For illustrative purposes only. Charts/graphs have inherent limitations.
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EM Valuation & Profitability Mean Reversion A AL,
Change in P/B Fwd. 12M vs. Current P/B (1987 - Dec 2024) Subsequent Years MSCI EM ROEs (1986 - 2024)
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As of 12/31/2024. Dataset starts 12/31/1987. Universe based on MSCI Emerging Markets. As of 12/31/2024. Dataset starts 12/31/1986.

Source: Bernstein Data. For illustrative purposes only. Charts/graphs have inherent limitations. Source: Bernstein Data. For illustrative purposes only. Charts/graphs have inherent limitations.

Valuation and profitability tend to mean revert.

* Quintile 1 (value) stocks tend to see an increase in P/B (valuation) & ROE (profitability) over the subsequent five-year period, while

» Quintile 5 (growth) stocks tend to see declines in these variables.
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Value Opportunity in Emerging Markets / miciea e

Emerging Market Equity Performance (as of 31/12/2024)

_

MSCI EM Value (Net) -9.2% 4.5% 4.5% 0.2% 2.0% 1.4% 2.8%
MSCI EM Growth (Net) -6.9% 10.3% 10.3% -3.9% 1.3% 1.3% 4.3%
Value Performance -2.3% -5.8% -5.8% 4.1% 0.7% 0.1% -1.5%

Global Equity Performance (as of 31/12/2024)

MSCI ACWI Value (Net) -4.7% 10.8% 10.8% 4.6% 6.4% 5.6% 6.2%
MSCI ACWI Growth (Net) 2.6% 24.2% 24.2% 5.7% 13.1% 12.3% 11.9%
Value Performance -7.3% -13.4% -13.4% -1.1% -6.7% -6.7% -5.7%

The prolonged period of value underperformance, COVID crisis, regulatory changes, and recent geopolitics have led to
many underpriced companies, creating value opportunities.

Even after the outperformance of value over the past two years, Emerging Markets valuation spreads continue to exceed
long term averages - suggesting a compelling value investment opportunity.

Source- ARGA Analysis



Why ARGA for
Emerging Market
(EM) focused value
strategies
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ARGA Overview

Global value manager Industry experience Global perspective
Across environments 40+ Member Research & Developed and emerging
and geographies Investment Team* market locations
Client communication Alignment of interests

AUM & Clients (as of 12/31/2024)

*Refer slide 32 & 33 for Team Details $18.0 billion AUM
AUM in Key Strategies 154 Global Institutional Clients including
Global: $2.9B Public pensions and related,
International: $5.0B Sub-advisory,
EAFE: $1.4B Family office, wealth management, high net worth
Emerging Markets: $8.7B Corporate (ERISA, SWF, union pensions),

12 ARGA Analysis i Endowment & foundation
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ARGA’'s empirical research
Indicate that value investing has
added value over time across
many geographies

ARGA Dbelieves that fear and
uncertainty creates opportunity,
and their EM strategy seeks to
leverage on that opportunity to
create return for their clients

ARGA’s active edge is their
ability to identify and evaluate
deeply discounted opportunities
through technology-enhanced
research and industry expertise

Source- ARGA Analysis
16

Commitment to value investing,

validated by

» History, across environments and
geographies

» Development of value-based tools

Commitment to clients,

evidenced by

» Focus on client results versus firm
profits

» Transparent communications

Commitment to ESG

* Proprietary Global ESG Scoring
Framework

« Systematic ESG Process
Integration

Analyst longevity
* Industry expertise
* Global collaboration

Proprietary technology

» Technology to augment judgement &
apply relationship and algorithms

« Comprehensive database system to
structure institutional knowledge

Global Industry Models

« Model content and interrelationships
are proprietary and not easily
replicated.

* Models benefit their research quality,
depth and breadth

» Result is better comparisons of
company forecast and valuation.
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ARGA Global Industry Models:
Research Advantage

 |nsights across industries, geographies,
companies

e Consistency in forecasts and valuations

e Global benchmark for assumptions, trends,
ESG

Global
Handset

Model Global

Auto

——

= -
| ""--,._h Global ___,-""

', Industrial
Global Capex

IT Spend Model

Model

Sample lllustration

Source- ARGA Analysis
17

ESG Experience

Proprietary ESG tools
* ARGA Global ESG Scoring Framework flags ESG
risks and opportunities

ESG process integration
« ESG fully reflected in Global Industry Models,
forecasts and valuations

ESG in portfolio construction
« Exposure limits for ESG risks

Stakeholder engagement
« Enhance ESG outcomes

Organizational ESG commitment
* Dedicated ESG Team
» Climate Transition Team adds technical expertise
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ABSL Global Emerging

Market Equity Fund (IFSC)

[A Restricted Scheme (Non-Retail) classified as a Category Il AIF under the IFSCA (Fund
Management) Regulations]

Fund shall be Aditya Birla Sun Life AMC Limited IFSC Branch which is regulated by the International Financial Services Centres Authority (“IFSCA”)
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ABSL Global Emerging Market Equity Fund (IFSC) / At CAPITAL
Feeder to ARGA Emerging Market Equity Fund

Investment Strategy

The fund follows a passive investment strategy and will invest in units of ARGA

Emerging Market Equity Fund, except to meet its liquidity requirements.

Asset Allocation

Instrument Normal Allocation (% of total Assets)

Units of ARGA Emerging Market Equity Fund 90% - 100%

Fixed Deposits, Fixed Income Securities &
Money Market Instruments 0% - 10%

19 Fund shall be Aditya Birla Sun Life AMC Limited IFSC Branch which is regulated by the International Financial Services Centres Authority (“IFSCA”)
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Investors
Investment Amount

Type

ARGA Emerging

Market Equi
Offshore = ,:eifndqu'ty Resident Resident Indian individuals have the option to invest in

Indian USD terms through the Liberalized Remittance
J Scheme (LRS) route with remittance cap of $250,000
per investor per year.

Overseas investors Individuals

Indian entities, such as companies, can engage in

GIFT Overseas Portfolio Investments (OPI). The OPI should
IFSC o ABSLAMC Indian not exceed fifty percent (50%) of the entity's net worth
C t b t oba g . .
e AEﬁ;f;,'ng A (”Izrﬁfés'i:ﬁgﬂ‘) Entities  as per its last audited balance sheet. The rules and
Eunif‘;kFeJnd Manager conditions for OPI are outlined in Schedule Il of the
(IFSC)* Overseas Investment (Ol) Rules.

Non-Resident/ Non-resident or global investors have the freedom to
Global allocate funds directly from their Global USD Account

India Domestic investors Investors  without any specific limits or restrictions.

*A Restricted Scheme (Non-Retail) classified as a Category Il AIF under the IFSCA (Fund Management)
Regulations

20



ALTERNATE INVESTMENTS

Underlying Fund- ARGA Emerging Market Equity Fund / At CAPITAL

Investment Philosophy

Investment Approach- Valuation

Invest in undervalued businesses based on fundamental Overreaction creates market anomalies
research and present value

Temporary stress disproportionately impacts valuations

* Investor overreaction results in exploitable anomalies . . :
 As conditions normalize, valuations recover

« Stock screens identify potentially undervalued businesses
2« POM Measures bagegiistiess Uncervaluation This inefficiency is persistent and exploitable

* Consistent industry/company analysis drives DDM inputs el M T VR Tl o W s e

« Adjust for company quality, ESG, economic risks

* News adds fear and uncertainty

» Exploitation requires long-term focus and research

Investment success results from . _
Fear and uncertainty create opportunity

« Identifying, understanding and measuring the opportunity.

« Using rigorous process devoid of bias.

Source- ARGA Analysis
21
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Underlying Fund- ARGA Emerging Market Equity Fund / ancta CAPITAL

Disciplined Investment Process
Portfolio Construction Framework

Portfolio « Quantitative screening of the emerging markets
universe to identify companies with a market cap
over $500 million and sufficient investible liquidity

« Filter top 1,000 companies on key value metrics:
price to consensus forecast earnings, price to book
value, dividend yield & earnings yield

* Prioritizes the top 20% of ranked companies
(Potential Buy Universe) for fundamental research

* Eliminate ~80% of companies from potential “Buy”
universe through one week fundamental research

* In-depth research and modeling to assess long-
term earnings power and dividend paying capability
of the remaining Companies

; relative strength & valuation

Quantitatively Rank on Valuation Criteria - 1000 Companies

Process

Source- ARGA Analysis
22
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Portfolio Construction Risk Management
« Valuation: upside vs. « Stress scenarios
downside _ * Risk buckets
* Industry and region - Diversification: currency, industry,

confirmation geography

Max 5% in any company at cost, 8% at
market

. Max 25% in any industry at cost, 35%
02 market

Portfolio
Construction
and Sell
Discipline

Sell Discipline Portfolio Monitoring

« Bottom half of universe on « Daily update
valuation « Ongoing dialog with research team
« Alternatives more « ESG developments

attractively valued

ource- ARGA Analysis
23 i
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ABSL Global Emerging Market Equity Fund (IFSC)

A Restricted Scheme (Non-Retail) classified as a Category Il AlF under the IFSCA (Fund
Management) Regulations

4.5 years from the First Closing which is further extendable by up to 1 year with the prior
consent of Two-Third Majority of Contributors

The fund follows a passive investment strategy and will invest in units of ARGA Emerging
Market Equity Fund, except to meet its liquidity requirements.

The investment objective of the fund is to provide long-term capital appreciation by
investing in units of ARGA Emerging Market Equity Fund.

Share Class Commitment Amount (In USD)
A1 1,50,001 to 1,99,999
A2 2,00,000 to 4,99,999
A3 5,00,000 to 9,99,999
A4 10,00,000 to 49,99,999
A5 50,00,000 above

24



Aditya Birla Sun Life ADITYA BIRLA

ABSL Global Emerging Market Equity Fund (IFSC) ANC Lt CAPITAL

ALTERNATE INVESTMENTS

Share Class Management Fees Per Annum

A1 1.75%
A2 1.50%
A3 1.25%
A4 1.00%
AS 0.75%

* The management fee will be charged on NAV per unit

Please note that being a feeder fund, the investors will also bear the recurring expenses of the underlying scheme in

which Fund makes investment. Current management fee of the underlying fund is 0.75% per annum along with Opex at
actuals.

Accrued on Quarterly basis.

Management fees & other expenses for first 2.5 years shall be collected from proceeds of
the initial commitment paid by the investors of the Fund. Balance fees will be recovered
from the maturity proceeds on maturity.

Capital Contributions in two instalments of 50% each. First Capital Commitment @50% on
the date of execution of Contribution Agreement and Balance Capital Contributions on an
as needed basis at the sole discretion of Investment Manager.

Investor shall have option to give 100% commitment amount on the date of execution of
Contribution Agreement.

Refer PPM. At actuals (up to 0.25%)
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ARGA Emerging Market Equity Fund

Portfolio & Performance
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Portfolio & Performance

Portfolio Returns

cepion sepompars s | e wonnd om0 Towomne] vio v | v | s | tor | mo
ARGA Emerging Market Equity Fund (UCITS) (Gross)' 2.8% -1.4% 2.8% 7.1% 2.8% 17.4% 8.0% 11.9% 10.3% 7.3%
ARGA Emerging Market Equity Fund (UCITS) (Net)? 2.8% -1.7% 2.8% 6.6% 2.8% 16.3% 6.9% 10.8% 9.1% 6.1%
MSCI EM Index (Net) 1.8% -20% 1.8% 1.5% 1.8% 14.8% -0.7% 3.0% 3.8% 2.5%
MSCI EM Value Index (Net) 1.5% 27% 1.5% -1.0% 1.5% 10.1% 0.9% 3.7% 3.0% 1.4%

1 Returns are unaudited, do not reflect the payment of investment advisory fees, and are net of withholding taxes on dividends, interest income, and capital gains, and transaction costs and
expenses. 2 Returns are unaudited, net of withholding taxes on dividends, interest income, and capital gains, and transaction costs, expenses and investment advisory fees, and based on the
maximum possible combined management and performance fees. All returns include the reinvestment of net dividends and other income, and represent past returns, which do not guarantee
future returns. Returns for periods of more than one year are annualized. Returns are as is, subject to rounding, subject to change and for information purposes only. Current returns may be
lower or higher than presented returns. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

Portfolio Characteristics

: P/E IBES FY1 9.4x
S T—— T T
ABSL Global Emerging Markets Equity 554% | 206% | 556% | 1358%  B.51% Return On Equity - 5 Yr Avg 15.6%
Fund (IFSC) (Share Class A1) Dividend Yield 3.8%
Market Cap - Wtd Avg $91.1B
Market Cap - Median $14.5B
Number of Holdings 59

As on 31st January 2025 :
Source- ARGA Data Active Share 80%

27
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Emerging Markets

1 (o)
Sector Exposure (%) Top 10 Holdings (%) (Country) Exposure (%)
1 (0)
Financials 29% Banco Bradesco 4.2% e S
Brazil 13%
Consumer Discretionary 20% Gree 4.2% EU— py—"
u (o]
Information Technology 16% MTN Group 4.0% Taiwan 9%
Materials 9% TSMC 3.8% Hong Kong 7%
Consumer Staples 7% _ South Africa 7%
Samsung Electronics 3.0% _
Communication Services 6% India 5%
Alibaba 2.9% :
Cash 4% Thailand 5%
ndustrial 39 Yageo 2.8% Cash 4%
ndustrials 0
Real Estate 3% Ping An i rungary e
° S - Indonesia 1%
Energy 2% _ yi o0 Peru 1%
China Overseas Land & 2 79
Health Care 1% Investment 1% United States 1%

As on 31st January 2025
Source- ARGA Data
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A Balasubramanian Alok Kumar Bheesham Rathi
MD & CEO Head Alternate Products Head of Sales — Alternate Assets

* Has over 29 years’ experience inthe | ¢ Has 16+ years of experience in . . An accomplished professional with
mutual fund Industry and has been capital market, building investment 18+ years of extensive experience
with ABSLAMC since inception product roadmaps & wealth in sales and distribution of Mutual

_ _ ! proposition, Investment Advisory and ! i
*  Previously worked with GIC Mutual - championing New Initiatives in the | A g Family L
Fund. Currently, He is on the Board Financial Sector e anci R .
of SofHEIEIEIS =l CUIIN R Prortol oining ABSIAMEIhelnasIS RIS . e o Reros el ous
National Institute of Securities | heading Alternate & Structured i geographies, showcasing his
MaricRlEby | Products at DBS Bank India | versatility & édaptability in the

« Qualification Diploma in Financial * Part of founding team to set up financial services industry. Before

Management, AMP from IIM, | Indla’§ first dgdlcated Re’gre_ment | joining ABSLAMC, Mr. Rathi played

Bangalore, MBA from GlobalNxt | Solutions entity under Principal | a pivotal role at Man Financial

University, Malaysia, Advanced ! Group, USA. i Securities in promoting their

Management Programme from N Developed India Venture Board as a commodity and forex trading

Harvard University. : marketplace to facilitate Venture ! platform of international exchanges
: Capital/Private Equity deals in India : in the Southern part of India.

and SME Exchange as part of * He holds a masters degree in

National Stock Exchange International Business from KJ
* Qualification: MBA from NMIMS, | Somaiya Institute of Management

Mumbai and B.E. in Electrical Studies and Research
Engineering

30
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Vikas Gautam

CEO, International Business

field of financial services, Mr. Vikas is a |
seasoned business executive in the field of§
asset management, private wealth
management and investment advisory.
He has previously worked with companies like
Auric Consultancy, ICICI Capital Services and !
BNP Paribas. j
He holds a B.Sc. Degree from Government§
Autonomous Science College, Gwalior, and :
also an MBA degree from Lucknow |
University. |

Sudhir S.
Principal Officer & Head — GIFT IFSC

« With an experience of over 20 years in the « A seasoned professional with over 23 years

of proven track record in the field of Sales &
Distribution of Mutual Funds, Advising
Corporate Treasuries, Family Offices and
Trusts.

He joined ABSLAMC in Mar 2007 and since
then he has led sales team in both Retail
Sales and Institutional Sales Function. Prior
to assuming the role of Principal Officer, he
has worked as Zonal Head - South,
Institutional Sales.

He is a postgraduate holding an MBA from
University of Mysore specialising in Financial
Management.
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A. Rama Krishna, CFA
Founder and CIO at ARGA

Mr. Krishna has over 30 years of
experience in managing global equities.
At Pzena from 2003 to 2010, he
launched and managed the US Large
Cap Value strategy, led development of
the International Value and Global
Value strategies, and co-managed the
Emerging Markets Value strategy

Mr. Krishna holds a a joint M.B.A./M.A.
in Asian Studies with a Japan
Specialization from the University of
Michigan.

Takashi Ito
CFA Global Business Analyst

Before joining ARGA in 2012, Mr. Ito was
Director of Business Development at Vestec
from 2011 to 2012.

Previously, he founded Highview Research,
advisor to Silverstone Fund, a global fund
focused on the Automotive sector. Advising
Silverstone Fund from Tokyo between 2004 to
2011, Mr. Ito was responsible for Asian
investments and designed processes for risk
control and position sizing. In prior positions at
UBS Global Asset Management and Citigroup
Asset Management, he covered global
consumer durable and capital goods
companies.

Mr. Ito graduated from Sophia University,
Tokyo, with a B.A. in International ECconomics
in 1993.

P. Sujith Kumar

Global Business
Analyst/Research Manager

P. Sujith Kumar Global Business
Analyst/Research Manager

Mr. Kumar joined ARGA in 2010 as a Global
Business Analyst in Chennai, India.

In 2016, he moved to ARGA's US
headquarters. Before ARGA, Mr. Kumar was
Analyst at ICRA, a leading credit rating agency
in India.

Mr. Kumar earned an M.B.A from the Indian
Institute of Management (lIM), Lucknow, in
2009. At IIM, he received the Apeejay Trust
Scholarship for academic excellence. He
earned a Bachelors of Technology in
Computer Science from the National Institute
of Technology, Calicut, India, in 2007.
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Global Business Analyst Global Sector Coverage Location

A. Rama Krishna, CFA Chief Investment Officer U.S.

Steven Morrow, CFA Director of Research, Consumer & Industrials U.S.

Vipul Kodan Associate Director, Financials, Healthcare & Industrials India

Bryan Cheng Communication Services, Financials & Healthcare U.S.

Hemanta Das, CFA Energy & Materials India

Haofei Ge Utilities & Real Estate U.S.

Philip Gutfleish Consumer, Energy & Materials U.S.

Douglas Hayashi Industrials & Materials U.S.

Takashi Ito, CFA Consumer & Industrials U.S.

Sujith Kumar Financials & Technology U.S.

Robert Mitchell, Ph.D. Financials & Energy U.S.
Ravivannan Thangaraj Communication Services & Technology India

Vihaan Malhotra Industrials, Consumer & Technology U.S.

Average years with firm 10 years

...................................................................................... Average investment experience 21years
Beter Carmany: » » # SR - NeMEEXEalitive Chairman  WESEUETREIINIR e et e O ues = s ¥
Irina Gheorghe, CFA BEACNGRCECE 0 BRSNS e e Yl India ...
John DeTore, CFA | Head of Strategic R&D e oL g
Monish Mahurkar Head of Climate Transition U.S.

+ 12 Senior Research Associates, 10 Research Associates, 4 ESG professionals,
5 Climate Transition professionals, 1 Strategic R&D professional

Source: ARGA Data. as is, subject to change without notice and presented for information purposes only.
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* Risk Factors: The Fund proposes to act as a ‘feeder’ to another fund which is investing in Equity and Equity related securities in emerging markets. Equity and Equity related
securities by nature are volatile and prone to price fluctuations on a daily basis due to both macro and micro factors. The value of the fund/portfolio will fluctuate as the daily
prices of the underlying individual securities fluctuate and may be worth more or less than its original cost, at a given point in time.

« The value of the fund/portfolio may be affected generally by factors affecting securities markets, such as price and volume volatility in the capital markets, interest rates,
currency exchange rates, changes in policies of the Government, taxation laws or policies of any appropriate authority and other political and economic developments and
closure of stock exchanges which may have an adverse bearing on individual securities, a specific sector or all sectors including equity and debt markets.

« ‘Value investment’ style carries certain risks. Investors could suffer losses if the assessment of market conditions, or a company’s value or prospects for exceeding earnings
expectations, is inaccurate. In addition, value stocks can continue to be undervalued by the market for prolonged periods of time. While the risk management framework is
designed to minimize the risk of permanent loss of capital, there can be no guarantee that this process proves effective over time.

* Investors may note that the Investment in equity market may not always be profitable, as actual market movements may be at variance with anticipated trends. Though the
constituent stocks of most indices are typically liquid, liquidity differs across stocks. Due to the heterogeneity in liquidity in the capital market segment, trades on this
segment may not get implemented instantly. The fund/portfolio may have higher concentration towards a particular stock or sector, at a given point in time. Any change in
government policy or any other adverse development with respect to such a stock or the sector, may adversely affect the value of the portfolio.

* Regulatory and Legal Risk: The issuers and the Investment Manager are subject to regulatory supervision. Changes in Government policies may impact the economic
environment, which may in turn affect the issuers/Investment Manager. Further, any changes in Government policies can impact business by impacting margins (interest
rates) or by impacting distribution growth or through changes in accounting/other norms.

* The Investment Manager does not intend to engage in short selling or stock lending.

« ABSL Global Emerging Market Equity fund factsheets and disclosures will be limited to providing the portfolio particulars of the scheme invested at feeder fund level,
investors may not be able to obtain specific details of the investments of the underlying scheme by ARGA Emerging Market Equity Fund.

+ The scheme specific risk factors of the underlying scheme/fund (ARGA Emerging Market Equity Fund) are also applicable, as this fund intends to invest in that particular
underlying scheme. Investors who intend to invest in this fund are required to and are deemed to have read and understood the risk factors of the underlying scheme/fund,
limited the extent relevant to this fund.

« Emerging Markets generally are not as efficient as those in developed countries. A market for a security may not exist locally, and transactions will need to be made on a
neighboring exchange. Volume and liquidity levels in Emerging Markets are lower than in developed countries, which may at times result in liquidity concerns.

* Investing in securities of foreign companies involves additional risks, including risks from exposure to Geography (Regions), political risk, rate of inflation, currency risk (FX
risk) etc.
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» Disclaimer: Aditya Birla Sun Life AMC Limited (IFSC Branch) (“ABSLAMC IFSC Branch”) is not guaranteeing/offering/communicating any indicative yield/returns on investments.

» 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. Further the opinions expressed and facts
referred to in this presentation are subject to change without notice and ABSLAMC and its IFSC Branch is under no obligation to update the same.

+ 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.

« 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.

+ Aditya Birla Sun Life AMC Limited, its IFSC Branch 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 AMC Ltd (IFSC Branch): IFSCA Registration No: IFSCA/FME/1/2022-23/035

“Aditya Birla Sun Life AMC Limited (IFSC Branch) is regulated by the International Financial Services Centres Authority (“IFSCA”).

Aditya Birla Sun Life AMC Limited (CIN: L65991MH1994PLC080811) a company incorporated under the provisions of the Companies Act, 1956 and having its registered office at One World Center, Tower
1, 17th Floor, Jupiter Mills, Senapati Bapat Marg, Elphinstone Road, Mumbai - 400013, acting through its branch office, located at Unit-201A, 2nd Floor, Hiranandani Signature Building, Block No. 13-B,
Zone 1, GIFT — Multi Service SEZ, Gandhinagar — 382355.”
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» Disclaimer: The views expressed in this presentation are the views of the Investment Managers of ABSL Global Emerging Market Equity Fund. They should not be
construed as investment advice.

« This document is strictly confidential and meant for private circulation only and should not at any point of time be construed to be an invitation to the public for
subscribing to the units of the fund. Please note that this is not an advertisement. The document is solely for the information and understanding of intended recipients
only. If you are not the intended recipient, you are hereby notified that any use, distribution, reproduction or any action taken or omitted to be taken in reliance upon the
same is prohibited and may be unlawful. Views expressed herein should not be construed as investment advice to any party and are not necessarily those of Aditya Birla
Sun Life AMC Limited (ABSLAMC) or any of their officers, employees, personnel, directors and ABSLAMC and its officers, employees, personnel, directors do not accept
responsibility for the editorial content. Wherever possible, all the figures and data given are dated, and the same may or may not be relevant at a future date. Further, the
opinion as expressed and facts referred to in this document are subject to change without notice and ABSLAMC is under no obligation to update the same. While utmost
care has been exercised, ABSLAMC or any of its officers, employees, personnel, directors make no representation or warranty, express or implied, as to the accuracy,
completeness or reliability of the content and hereby disclaim any liability with regard to the same. Recipients of this material should exercise due care and read all
scheme related documents (including if necessary, obtaining the advice of tax/legal/accounting/ financial/other professional(s) prior to taking of any decision, acting or
omitting to act. Further, the recipient shall not copy/circulate/reproduce/quote contents of this document, in part or in whole, or in any other manner whatsoever without
prior and explicit approval of ABSLAMC. The views expressed above should not be construed as investment advice. Investments in securities are subject to market risks
and there can be no assurance or guarantee that the objectives of the Product will be achieved. Past performance may or may not be sustained in future.

* Investments in securities are subject to market risks and there can be no assurance or guarantee that the objectives of the Product will be achieved. Past performance
may or may not be sustained in future.

* The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the Fund may or may not have any
position in these sector(s)/stock(s)/issuer(s).

* The material contained in this document is provided for information or illustrative purposes only and ARGA makes no representation or warranty with respect to its
accuracy or completeness.”

+ Referenced ARGA data are derived from a representative account selected based on objective, non-performance-based criteria, taking into account consistently the
weighting of every holding in the representative account as of the last trading day of the previous, full calendar month. They are subject to change without notice, may not
be current, and are subject to risk. They may not represent all the exposures recommended for client accounts; individual portfolios may vary. It should not be assumed
that an investment in these exposures, or in accounts with these exposures, was or will be profitable. The representative account is the first account managed to the
strategy.
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