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Asset Management (Singapore)

| Investment Objective

The principle objective of the sub-fund is to
provide long term capital appreciation primarily
through investment in equity and equity related
investments of companies established in or
operating in India. The exposure to the Indian
market will be a minimum of 90% and a
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| Portfolio Manager Commentary

In June, Indion markets saw an increase, with MSCI
India outperforming the MSCI Emerging Markets
Index. The Indian mid and small-cap indices
outperformed the MSCI India Index. MSCI India went
down 6% on the day of the election result due to the
BJP getting fewer seats than predicted by exit polls
and falling short of the majority 272 mark alone.
However, including the allies, BJP in an NDA coalition
surpassed the majority mark and formed the
government, which led to a bounce in the market
and eventually closing the month at all-time highs.
The INR slightly appreciated by 0.1% against the USD
during the month. Brent crude oil prices rose to
around USD 86.4 per barrel. In June, foreign portfolio
investors bought a total of USD 2.9 billion, while
domestic institutional investors bought a total of USD
3.4 billion. IT was the best-performing sector, led by
foreign flows in ETFs and investors chasing laggards.
Industrials was the weakest as markets were
concerned over a capex slowdown post-election
results.

The RBI's Monetary Policy Committee (MPC), at its
meeting in June, decided to keep the policy repo rate
under the liquidity adjustment facility (LAF)
unchanged at 6.5%. Headline CPI softened a tad to a
13-month low of 47% YoY. Core CPI (excluding food
and fuel) moderated to 31% YoY in May from 3.2% in
April. Also, the Union budget is expected to be
presented at the end of July. Due to the RBI bonanza
and higher tax earnings, the government has a
40-50bps of GDP of fiscal leeway in this year's
budget. As a result, they can please everyone with
higher capex, social spending, and yet a tighter fiscal
policy. The budget should bring positive news for

several domestic sectors (affordable housing, capex
plays, consumer, rate-sensitives).

The Fund outperformed the index this month, primarily
due to the outperformance of our Consumer
Discretionary and Information Technology sectors,
where we have been overweight, and also our
underweight in Consumer Staples and Materials. We
fully exited Tata Motors as the best in terms of balance
sheet is already priced in, and earnings growth for the
next two years doesn't seem exciting. We replaced that
with Mahindra & Mahindra, which has a strong product
introduction cycle in the SUV EV space in India. Also,
expectations of a good monsoon can result in an
upside in its tractor business. We sold off a substantial
exposure of Bajaj Finserv and allocated that to SBI,
HDFC Bank, Axis & ICICI Bank. Bajaj has certain
concerns related to the CEO change and regulations
on large NBFCs, which is keeping it subdued despite
strong results. All the other large private banks have
underperformed over the last 12 months and are
available at extremely competitive valuations
compared to the market. We booked partial profit in JB
Chemicals and Medanta due to the valuations
reaching our target levels. We added more exposure
to Dabur due to the expectation of government
policies favoring rural India. We also added a new
technology platform, IRCTC, which is the main online
ticket website for Indian Railways. We still believe there
will be continued and accelerated focus on
well-established priority areas such as Capex,
Manufacturing, Infrastructure, and PLI under the NDA
government. We have to keep a watch on the progress
of the monsoon rains and their impact on rural India.

Key Information

Top 10 Holding
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Strategy Size USD 438.59 Mn RELIANCE INDUSTRIES LTD 6.92%
Fund Size USD 389.01 Mn
ICICI BANK LTD 6.16%
NAV USD 295.324 Mn
Inception date* 17th May 2016, fund migrated to IEPF Dublin on INFOSYS LTD 450%
3lst July 2022
ISIN IEOOBN6Q7D46 HDFC BANK LIMITED 4.21%
Bloomberg Code INIEPIU ID AXIS BANK LTD 3.34%
Investment Manager Nippon Life India Asset Management (Singapore)
Pte Ltd, Portfolio Manager- Sulabh Jhajharia LARSEN & TOUBRO LTD 3.05%
Investment Advisor Nippon Life India Asset Management Ltd
ZOMATO LTD 3.02%
Domicile Ireland
VARUN BEVERAGES LTD 3.00%
Reference Currency usD
Dealing and Valuation Daily NTPC LTD 2.96%
EIERSR VTalag V] ga BS{U] oEelgTelilo]al Management Fee 1.256% & USD 100,000 ) BHARAT ELECTRONICS LTD 2.60% )
Data as of 30th June 2024
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Performance, Net of Fees
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Portfolio Sector Breakdown vs MSCI India
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Financials 26.96%

24.72%
14.59%
13.09%
11.566%
10.68%
10.04%
9.93%

Consumer Discretionary

Information Technology

Industrials

6.98%
7.34%

6.92%

Consumer Staples

Energy

10.42%

Materials 6.59%

8.56%
6.25%
5.03%
3.94%
3.54%

2.96%

Health Care

Communication Services

Utilities

5.19%

Real Estat 2.40%
eaql estate 1.50%
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Market Capitalisation™*
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3.26% 0-82%
21.35%

Additional Fund Information

Fund regulations UCITS
74.58% Administrator APEX FUND SERVICES (IRELAND) LIMITED

MITSUBISHI UFJ INVESTOR SERVICES & BANKING
(LUXEMBOURG) S.A., DUBLIN BRANCH

Auditor KPMG

Depositor
ELarge Cap B Mid Cap @ SmallCap B Cash P 4

Large Cap: Greater than USD 4.5bn, ’
Mid Cap: USD 4.5bn USD1.5bn, | EEENLGES A s e UED J
Small Cap: Less than USD 1.5bn
** Total may not add to 100% due to
rounding effect
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Performance Snapshot (%)

#3 YEAR #5 YEAR

RAMS UT-INDIA

EQ PORTII-IUSD 15.72 15.74

MSCI India-USDA . 13.43 13.61

Calendar Year Performance Snapshot(%)

RAMS India Equities
Portfolio Fund (USD)

MSCI India-USDA

A Source: Bloomberg total returns of MSCI India USD Index. # Since Inception Annualized
*The (USD Class 1) got migrated from the UCITS Lux Entity to the UCITS Dublin Entity on 8 July 2022.
Any performance depicted prior to 8 July 2022 is from the (USD Class I) Lux Entity

India Equities Portfolio - Available Share Classes

Share Class plll(<] Currency ISIN Bloomberg Code | Management Fee Minimum Initial Minimum Subsequent

Class A Shares USsD IEOOBNBQ7G76 INIEPAU ID 1.50% USsD 0 USD 0
Class | Shares ) IEOOBN6Q7D46 INIEPIU ID 125% USD 100,000 UsD 0
Class RDR
Shares UsD IECOBN6Q7J08 INIEPRU ID 1.25% USD 0 USD 0
Class A Shares SGD IEOOO5YESR06 INIARTA ID 150% SGD O SGD 0

Class B Shares usbD IE000285C7S2 INIEPBU ID 2.50% UsD 0 UsD 0

Class J Shares usb IEOOBNBQ7C39 IEPFIIJ ID 0.80% USD 25,000,000 usb o

Class A Shares EUR IEOOOE3RT3AI INIEPAE ID 1.50% EUR O EUR O

Class | Shares EUR IE0005124CK7 INIEPIE ID 1.25% EUR 100,000 EUR O

Disclaimer: The views and opinions expressed by Nippon Life India Asset Management (Singapore) Pte. Ltd. (“NAMS") herein are for
information purposes and private circulation only and are subject to change without notice. It should not be construed as any
investment advice, recommendation, or an offer, or solicitation to buy or sell, or enter into or any type of transaction of any security,
including the India Equities Portfolio Fund-RAMS Equities Portfolio Fund (the “Fund”).

The views expressed herein should not be construed as investment advice or recommendations for any course of actions. Certain
factual and statistical (both historical and projected) industry and market data and other information was obtained by NAMS from
independent, third-party sources that are deemed to be reliable, some of which have been cited in this presentation. Many of the
statements and assertions contained in this presentation reflect the belief of NAMS, which may be based in whole or in part on such
data and other information. Whilst no action has been solicited based upon the information provided herein, the Fund'’s Sponsor, the
Investment Manager, the Trustee or any of their respective directors, employees, dffiliates or representatives do not assume any
responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information and this presentation. None of
the Sponsor, the Investment Manager, the Trustee, their respective directors, employees, affiliates or representatives shall be liable for
any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way from
the information contained in this presentation.

Past performance of a fund is not an indication of its future performance. Neither the Manager nor the Trustee guarantees the
performance of the Fund or the repayment of capital. Investors in the Fund are not being offered a guaranteed or assured rate of
return and there can be no assurance that the Fund's objective will be achieved. Investment in mutual fund units involves various
investment risks including but not limited to country, political, industry, settlement, liquidity, currency, credit/default and currency risk.
The NAV of the Fund may go up and down and investors may also lose all of their capital. This is an actively managed fund that is not
designed to track its reference benchmark. Therefore the performance of the fund and the performance of its reference benchmark
may diverge. In addition stated reference benchmark returns do not reflect any management or other charges to the fund, whereas
stated returns of the fund do Please read and understand the contents of the Fund's Prospectus/DiscIosure Document/Information
Memorandum and Product Highlight Sheet etc. before investing. If in doubt, please consult a professional adviser. An investment
should only be made after review of the Offering Circular and the Class Addendum. For information, please obtain the Offering
Circular and relevant Class Addendum from NAMS.

This presentation does not take into account the specific investment objectives, financial situation or particular needs of any specific
person. Investors should seek independent professional advice from financial advisers regarding the suitability of the Fund, taking into
account the specific investment objective, financial situation or particular needs before making a commitment to purchase units in
the Fund. In the event that an investor chooses not to seek such advice, the investor should consider carefully whether the investment
in the Fund is suitable.
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