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Indian Equity Market Outlook 2025:

Dear Valuable Investors,

Can Valuations and Investor Sentiment Continue to Drive Returns?

As we move into 2025, the Indian equity market faces a similar conundrum to its global
counterparts: valuations are high, investor sentiment is strong, but can multiples continue to
expand from already elevated levels, or will earnings growth become the primary driver of returns?

In last few years Indian equity market experienced a solid rally, with major indices reaching record
highs. Valuation multiples for the Indian market have risen to levels above the longterm historical
average. The Nifty 50 currently trades at a P/E ratio of around 22-23x, significantly above its
historical average of about 1819x. This presents a key question for investors in 2024: given already
stretched valuations, can multiple expansion continue to drive returns, or will earnings growth take
centre stage?

Historical Performance: How Earnings, Multiples, and Dividends Have

Contributed to Returns in India?

Historically, earnings growth has been the dominant driver of returns in the Indian equity market,
just as it has been in global markets like the S&P 500. Over the past few decades, earnings growth
has accounted for the majority of returns, with multiple expansion and dividends contributing to a
smaller extent. From 2000 to 2023, Indian equities have seen average annual returns of around 12-
15%, with earnings growth accounting for roughly 6065% of these returns, while multiple expansion
has contributed 20-25%, and dividends have bridged the gap.

However, much like in global markets, there have been periods where multiple expansion drove

returns beyond what earnings alone could provide. A deeper dive into these periods reveals that
multiple expansion was often fueled by one of three factors:
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e Earnings Contraction:

During periods of economic slowdown, earnings growth often stagnated or contracted, leading
to negative returns from earnings. However, in these years, multiple expansion occurred due to
an improving economic environment or market recovery, where valuations rebounded after

periods of contraction (e.g., 2003 post the tech-bubble crash, or 2020 after the pandemic-
induced market crash).

e Multiples Recovery:

In certain years, after periods of earnings stagnation or contraction, multiples themselves
rebounded, often driven by a change in macroeconomic conditions, such as lower interest
rates, economic stimulus, or a shift in investor sentiment. Notably, in 2013, 2017, and 2020, the
market saw strong multiple expansion even as earnings growth was modest.

e  Optimistic Investor Sentiment:

Strong bull markets, fueled by investor optimism, often led to a significant rise in multiples.
These years typically coincided with strong macroeconomic fundamentals and/or the
excitement surrounding specific sectors (e.g., technology, infrastructure). The market's
enthusiasm about India's future growth potential led to significant valuations expansion, often
irrespective of current earnings performance.

2025 Outlook: Can Multiple Expansion Continue?

In 2025, the Indian equity market faces a situation where multiples are already stretched. The
Nifty 50 is trading at about 22-23x P/E, which is more than one standard deviation

above the 10year average of 18x. This brings us to a key question: can multiples continue to
expand from such elevated levels, or will earnings growth be the primary driver of returns?

1. Global and Domestic Macroeconomic Environment

The macro backdrop is generally supportive of the Indian equity market in 2025. While there
are global uncertainties looming, such as geopolitical risks and global inflation trends, India’s
domestic growth prospects remain relatively strong. The Indian economy is expected to grow
at around 66.5% in 2025, supported by a resilient consumption story, government
infrastructure spending, and strong agricultural output. Additionally, monetary policy in India is
expected to remain accommodative, as inflation is expected to gradually recede from its peak
in 2022, allowing for potential rate cuts in the second half of 2025.

December 2024



This supportive backdrop could provide a boost to investor sentiment, potentially leading to
multiple expansion in the short term. However, the Indian market's P/E ratios are already at
historically high levels, which suggests that the potential for further multiple expansion from
here may be limited, especially in a global environment where central banks are cautious about
inflation and interest rate hikes.

1. 2. Earnings Growth in 2025: A Key Driver

In 2025, earnings growth is expected to accelerate after being flattish year in 2024.

Banking and Financials: The Indian banking sector is poised for strong growth, driven by
rising credit demand, particularly in the retail and SME sectors. Additionally, improving asset
quality and a shift towards digital banking should provide tailwinds for profitability.

Consumption and FMCG: Consumption is expected to continue its recovery, with strong
growth in rural demand and continued urbanization. Additionally, rising incomes in India,
coupled with government support for affordable housing and infrastructure, will likely benefit
the consumer goods and FMCG sectors.

Infrastructure and Construction: The government's focus on infrastructure spending
remains a critical growth driver, with capital expenditure in the construction and energy sectors
expected to rise. Moreover, the demand for affordable housing continues to support the real
estate sector.

Technology: Despite global economic uncertainties, India’s IT sector is expected to see
moderate growth driven by continued demand for digital transformation, cloud computing, and
artificial intelligence. However, growth in the sector is likely to moderate from the high levels
seeninrecent years.

3. Valuations: The Risk of Multiple Contraction

While earnings growth is expected to accelerate in 2025, valuation risk prevails. The Nifty 50's
P/E ratio is already stretched, and should earnings growth not meet expectations, there is a
risk that multiple contraction could occur. In such a scenario, the market’s P/E ratio could
shrink even if earnings grow, leading to lower total returns despite a positive earnings growth
trajectory.
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4. Investor Sentiment: A Double-Edged Sword

Investor sentiment in India is currently optimistic, with equities receiving strong inflows, buoyed by
the country's strong growth story, the continued rise in retail investors, and positive
macroeconomic signals. However, this optimism has the potential to morph into overconfidence,
as seen in past years (e.g., 2014 or 2017), potentially driving stock prices even higher irrespective of
earnings performance.

In 2025, market sentiment could be influenced by factors such as:

e Global inflation and interest rates: Areturnofinflationary pressures or higher interest
rates globally could dampen sentiment, causing multiple contraction.

e Geopolitical risks: Potential disruptions, especially related to trade, supply chains, or
tensions in neighboring regions, could impact investor sentiment.

e Speculation in risk assets: Cryptocurrency and other speculative investments could
pose a challenge to equity markets, as investors may shift funds from traditional equities to
these high-risk assets.

Conclusion: Earnings Growth Will Likely Drive Returns in 2025

While positive sentiment and macroeconomic factors could support multiple expansion in the short
term, the market's already elevated valuations suggest that earnings growth will likely be the key
driver of returns. Earnings growth is expected to accelerate, especially in sectors like Banking,
Consumer Goods, and Infrastructure.

For investors, this means that focusing on sectors with solid earnings growth potential, as well as
keeping a close eye on macroeconomic trends, will be critical. While multiple expansion could
continue in the near term if investor sentiment remains strong, investors should be cautious of the
valuation risks that come with already high P/E ratios. Ultimately, earnings growth will likely be the
cornerstone of equity returns, as it has been in the Indian market's longterm history.

Thanks & Regards

Vikas Agrawal

Founder & CEO
AlIF & PMS Experts India
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STRATEGY PERFORMANCE

AMC & SCHEME NAME CATEGORY
1Y 22X 3Y 5Y
LARGE CAP &
MID CAP

Abakkus All Cap Apaproach 20-Oct -14% -68% -13% 135% | 243% 151% NA NA 291%

LARGE CAP &

MID CAP

Alchemy Smart Alpha 250 23-Aug 32% -09% 25% 316% NA NA NA NA 408%
AAA Budding Beasts MID CAP 21-Jan -06% -45% 68% 315% 391% 265% NA NA 321%
AAA Focus Plan(AAAFP) MULTI CAP 24-Nov -21% -49% 43% 223% 199% 139% 185% 149% | 150%
AAA INDIA OPPORTUNITY PLAN(AAAIOP) MULTI CAP 09-Nov -13% 57% 40% 254% | 269% | 175% | 221% | 165% | 192%
Abakkus Diversified alpha Approach MULTI CAP 24-Jan 24% -62% 01% NA NA NA NA NA 134%
Abakkus Emerging SMALL CAP 20-Aug -05% 33% 123% 29.7% 40.6% 236% NA NA 379%
Abans Growth and Momentum MULTI CAP 12-Jan 213% -258% 476% 1860% | 2886% | 1768% | 2498% | 1769%% | 2342%
Abans Smart BetaPortfolio MID CAP 19-Apr 165% 541% -094% 1876% | 3012% | 21.08% | 2114% NA 1982%
Accura Cap Alpha Gen MULTI CAP 15-Dec 17% -40% 40% 215% | 274% | 148% | 200% NA 151%
Accura cap Dynamo SMALL CAP 16-Dec 05% -16% 79% 385% | 511% | 315% | 406% NA 271%
Accura Cap PICOPOWER SMALL CAP 11-Oct 30% 03% 7.7% 318% | 379% | 196% | 350% | 197% | 247%
AccuraCap Alphal0 LARGE CAP Sep-11 00% 83% -16% 95% 175% 100% 137% | 124% | 143%
ACE Mid cap MID CAP 17-Dec -312% -863% -236% 2861% | 4401% | 3137% | 30.74% NA 21.06%
ACE Multicap MULTI CAP 18-Aug -223% 5.63% -517% 2484% | 4726% | 3360% | 329%% NA 2251%
ACE Regular Income MULTIASSET 18-Oct 0.62% -007% 084% 2512% | 4204% | 2789% 2562%| NA 1912%
ACE15 LARGE CAP 17-Dec -239% -6.72% -1.83% 016% | 2017% | 2331% | 2001% NA 1397%
Aditya Birla Select Sector Portfolio SMALL CAP 09-Oct 207% 304% 12.09% 39.16%| 3839% | 2587% | 2848% NA 1802%
Alchemy Alpha Small Cap SMALL CAP 23-Dec 33% 04% 132% 398% NA NA NA NA 397%
Alchemy Alphal00 LARGE CAP 23-Aug -32% -147% -48% 113% NA NA NA NA 200%
Alchemy Ascent MULTI CAP 19-Sep 03% 79% 26% 208% | 325% | 157% | 214% NA 212%
Alchemy High Growth MULTI CAP 02-May 02% -83% 99% 170% | 241% | 124% | 131% | 107% | 21.0%
Alchemy High Growth Select Stock MULTI CAP 08-Dec 37% 32% 124% 385% | 362% | 209% | 216% | 172% | 213%
Alchemy Smart Alpha Small cap SMALL CAP 23-Dec 49% 16% 23% 370% NA NA NA NA 344%
Alf Accurate-AAAIOP MULTI CAP 09-Nov -1.33% -5.69% 399% 2537% | 2685% | 1751% | 2213% | 1648% | 1921%
AMBIT ALPHA GROWTH MULTI CAP JAN-21 3.70% 410% 13.70% 4870% | 5960% | 3100% NA NA 3630%
Ambit- Coffee Can LARGE CAP 17-Mar 0.7% -68% 45% 158% 161% 87% 139% NA 168%
Ambit -Emerging Giants small cap Portfolio SMALL CAP 17-Dec 26% -34% 51% 64% | 151% 104% 229% NA 154%
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STRATEGY PERFORMANCE

AMC & SCHEME NAME CATEGORY
1Y 22X 3Y 5Y

Ambit- Good & CleanMidcap Portfolio MID CAP 15-Mar -04% -60% 43% 230% 274% 17.3% 194% NA 157%
Ambit TenX MULTI CAP 21-Dec -28% -73% 39% 128% 214% NA NA NA 137%
ANAND RATHI- Impress PMS MULTI CAP 17-May 2.7% 6.18% 9.70% 4044% | 37.08% | 2258% | 3276% NA 2402%
ANAND RATHI-Decennium Opportunity MULTI CAP 21-Nov 119% -336% 226% 2313% | 2940% | 2098% NA NA 1884%
Anand Rathi-MNCPMS THEMATIC 18-Mar -435% -828% -622% 1316% | 1798% | 11.00% | 1648% NA 1342%
ASK-Indian Entrepreneur Portfolio MULTI CAP 10-Jan -1.0% 91% -1.6% 86% 143% 62% 14.0% 132% | 17.0%
ASK-Indian Select Portfolio MULTI CAP 10-Jan -19% -64% -30% 104% 164% 164% 127% 123% | 154%
Badjate Stock Aggressive SMALL CAP 21-Jul 429% 497% | 1665% 5283% | 5943% | 3368% NA NA 3173%
Bay Capital India Opportunites Portfolio MULTI CAP 23-Jan 045% -618% 506% 1526% NA NA NA NA | 2468%
(PMS)
Bonanza Aegis MULTI CAP 22-May 7.10% 783% 1495% | 4820% | 4835% NA NA NA | 3963%
Bonanza Edge MULTI CAP 15-Aug -301% -642% -1.92% 2226% | 3786% | 2860% | 3421% NA 2240%
Bonanza Growth LARGE CAP 10-Apr 144% -368% 121% 11.08% | 1985% | 1285% | 1872% | 1600% | 1806%
Bonanza Multicap MULTI CAP 18-July 6.01% 4.60% 10.29% 3328% | 4668% | 3038% | 3544% NA 2723%
Bonanza Value MULTI CAP 11-Sep -064% 123% -358% 2567% | 3693% | 2298% | 2753% 1511%| 2173%
Bugle Rock 03 Special Situations Portfolio SMALL CAP 22-Aug -060% 234% -087% 2684% | 4186% NA NA NA | 4353%
Bugle Rock Thematic Opportunities Portfolio THEMATIC 22-Nov 317% -1339% | 1056% 648% | 1471% NA NA NA | 1322%
BugleRock Core Value Concentrated Option MULTI CAP 19-Apr 247% -431% 527% 2196% | 232% | 1747% | 1876% NA | 1695%
BugleRock Core Value Regular Option MULTI CAP 19-May 154% -4.28% 29% 2372% | 271% | 2131% | 2007% NA | 1929%
Buoyant Opportunities Scheme MULTI CAP 16-Jun -123% 427% 334% 1878% | 2909% | 1982% | 2656% NA | 2258%
Cap Grow Growth Strategy MULTI CAP 18-Aug -147% 543% 694% 1308% | 1914% | 1083% | 1547% NA | 1409%
Cap Grow SPECIAL SITUATION INV. MULTICAP 18-Oct 144% 232% 1059% 2456% | 2989% | 1699% | 2867% NA 21.33%
APPROACH
CapGrow Growth Strategy MULTICAP 18-Oct -147% 543% 694% 1308% | 1914% | 1083% | 1547% NA | 1409%
CapGrow SPECIAL SITUATIONINVESTMENT] MULTI CAP 18-Aug 144% 232% 1059% | 2456% | 2989% | 1699% | 2867% | 2867% | 2133%
APPROACH
CAPITALMIND Surge India MULTI CAP 17-Nov 54% 23% 36% 313% | 354% | 209% | 237% NA 138%
Carnelian Asset Management and Advisor MULTI CAP 22-Jan 22% -106% 26% 298% | 513% NA NA NA 389%
Pvt Ltd- YNG Strategy
Carnelian capital compounder strategy LARGE CAP 19-May -38% -39% 13% 253% | 299% | 167% | 202% NA 205%
CARNELIAN Shift Strategy SMALL CAP 20-Oct -19% 18% 167% 380% 511% 298% NA NA 44.8%
COMPOSITE Emerging Star Fund SMALL CAP 19-May 037% 0.88% 1886% 3648% | 3735% | 1989% | 2562% NA 2493%
COUNTER CYCLICAL DIVERSIFIED LONG SMALL CAP 19-July 191% 391% 1828% 4289% | 4969% | 4255% | 7262% NA 61.66%
TERM VALUE
Dynamic Equities Blue-chip LARGE CAP 24-Mar 617% 446% 963% NA NA NA NA NA | 3991%
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STRATEGY PERFORMANCE

AMC & SCHEME NAME CATEGORY
1Y 2Y 3Y
ELECTRUM PORTFOLIO Laureate Portfolio SMALL CAP 20-Nov 0.79% 641% | 2695% | 4385% | 4900% | 3288% 4370%
Equirus Core Equity MID CAP 16-Oct -193% -720% 0.59%% 1004% | 17.09% NA NA NA 1820%
Equirus Long Horizon Fund SMALL CAP 16-Oct 0.10% -538% 692% 1902% | 3076% | 1398% | 31.09% NA 2377%
FCILLPWEALTHBUILDER MULTI CAP 21-Mar -185% -463% 430% 2245% | 3111% | 2221% NA NA | 2264%
First Global-IMAAP MULTIASSET 20-Feb -1.09% -590% 167% 993% | 1927% | 1125% NA NA 1719%
First Global-The India Super50 (IS50) MULTI CAP 20-Feb -143% -811% 0.88% 1155% | 2218% | 1201% NA NA 2407%
Fractal FCILLP OPPORTUNITIES MULTI CAP 22-Jun 002% 264% 894% 2678% | 3342% NA NA NA | 3177%
Globe Capital Market Ltd Value MULTI CAP 07-Oct -232% -592% -333% 1226% | 2393% | 2141% | 2327% | 2149% | 21.19%
GREEN LANTERN ALPHA FUND LARGE CAP & FEB-20 -225% 680% -087% 2756% | 4488% | 33.77% NA NA 3730%
MID CAP
Green Lantern C Growth Fund MID CAP 17-Dec -0.08% -0.76% 1.04% 4640% | 6441% | 4613% | 4891% NA 26.75%
GREEN PORTFOLIO SPECIAL MULTI CAP 18-Jul 205% 021% 680% 2899% | 3304% | 2261% | 3178% NA 27.72%
GREENPORTFOLIO - Super30 Dynamic Fund THEMATIC 19-Sep 450% 382% 2140% 4496% | 4524% | 3095% | 3859% NA 36.16%
GREENPORTFOLIO-Dividend Yield Fund THEMATIC 19-Sep -187% -226% 830% 2260% | 4430% | 3045% | 3677% NA 3497%
GREENPORTFOLIO-MNC Advantage Fund THEMATIC 19-Sep -183% -434% 103% 2296% | 3264% | 2604% | 2885% | NA | 2765%
GREENPORTFOLIO-The Impact ESG Fund THEMATIC 22-Mar -117% -140% 865% | 4380% | 5031% NA NA NA | 4097%
Helios-India Rising Portfolio MULTI CAP 20-Mar 059% -1.04% 529% 2417% | 2788% | 1660% NA NA | 2536%
ICICI Prudential PMS Contra Strategy MULTI CAP 18-Sep -14% -85% 29% 186% | 264% | 243% | 252% NA 211%
ICICI Prudential PMS Large cap Strategy LARGE CAP 9-Mar 24% -100% 20% 208% | 262% | 210% | 218% NA 168%
ICICI Prudential PMS PIPE Strategy SMALL CAP 19-Sep 14% -21% 48% 26.7% 40.1% 332% 335% NA 318%
ICICI Prudential PMS Value Strategy MULTI CAP 04-Jan -L7% -77% -18% 218% 341% 308% 26.7% NA 135%
InCred Health care port folio THEMATIC 21-Feb 37% 82% 351% 428% | 413% | 233% NA NA 225%
InCred Multicap Portfolio MULTI CAP 21-Feb -19% -18% 118% 365% | 421% | 246% NA NA 227%
InCred Small & Midcap Portfolio SMALL CAP 21-May -38% 04% 122% 335% | 387% | 253% NA NA 215%
INVASSET Growth fund MULTI CAP 20-Jan 1.00% 792% | -1427% | 1646% | 5126% NA NA NA | 3469%
Invesco India Caterpillar Portfolio MID CAP 6-Jun -043% -173% 1187% | 3477% | 3632% | 2139% | 2832% | 1420% | 1328%
Invesq Multicap Opportunities Portfolio MULTI CAP 25-May -086% 105% 1436% NA NA NA NA NA | 1503%
INVESTSAVVY Alpha Fund MULTI CAP 22-Apr -1.16% 041% 843% 4975% | 6412% NA NA NA 4856%
Joindre Value Fund MULTI CAP 18-Nov 0.00% -390% 454% 2057% | 2135% | 1063% | 1593% NA 1555%
Karma Capital Jasmine MULLTI CAP 23-Aug 33% 78% 13% 160% NA NA NA NA 192%
Karma Capital Lotus SMALL CAP 23-Feb -1.68% -642% 557% 2292%| NA NA NA NA 3696%
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AMC & SCHEME NAME

CATEGORY

STRATEGY PERFORMANCE

1Y

2Y

3Y

51

Karma Capital Magnolia LARGE CAP -14% 71% 00% 136% NA NA NA 205%
Ladderup Proud PMS MULTI CAP 23-May 077% -156% 810% 174% NA NA NA NA | 2177%
Magadh Capital Advisore LLP Future starts MULTI CAP 21-Aug 386% -114% 1512% | 4387% | 5093% | 3229% NA NA | 3008%
Marecellus Little Champs MID CAP 19-Aug -082% -199% 027% 313% | 088% | -308% | 1449%% NA | 1518%
Marecellus Rising Giants Portfolio MID CAP 21-Dec -093% -390% 339% 094% | NA NA -040%
1062% | 1197%
MASTER PORTFOLIO MASTER TRUST LARGE CAP & OCT-11 028% -491% 03% | 1230% | 2737% | 17.70% | 2896% | 2309% | 2646%
INDIA GROWTH STRATEGY MID CAP
Moat -Emerging Moat Fund MULTI CAP 22-sep -2.38% -883% -350% 1881% | 27.20% NA NA NA 2323%
MOLECULE GROWTH SMALL CAP MAY-21 124% 163% 163% 2424% | 3601% | 3575% NA NA | 3530%
MONEY GROW SMALL MIDCAP SMALL CAP DEC-23 223% -738% 1747% 5261% NA NA NA NA 4533%
Motilal Oswal Mid To Mega Strategy SMALL CAP 19-Dec 05% 54% 140% 359% | 405% 198% 305% NA 303%
Motilal Oswal NextTrillion Dollar MULTI CAP 7-Aug -24% -1.0% 6.0% 202% 228% 112% | 159% 141% | 157%
Opportunity Fund
Motilal Oswal-FOUNDERS MULTI CAP 23-Mar 26% 79% 172% 435% 445% NA NA NA 574%
MotilalOswal-VALUE MIGRATION MULTI CAP 03-Feb -14% 34% 111% 34.3% 361% 239% 205% 137% | 207%
NAFA Assets Manager Pvt Ltd - Clean Tech MID CAP 21-Sep 33% -10% 02% 421% | 480% 321% | NA NA 348%
Portfolio
NAFA SMALLCAP PORTFOLIO SMALL CAP 19-Mar 05% 59% -11% 153% | 244% | 169% | 272% NA 222%
NEGEN CAPITAL SPECIAL SITUATIONS & MULTI CAP 17-Aug 189% 0.75% 1484% | 3305% | 4278% | 2634% | 3865% NA | 2056%
TECHNOLOGY FUND
Nuvama Absolute Return Strategy (NARS) MID CAP 23-Jun 02% 03% 27% 119% NA NA NA NA 122%
Nuvama Equitiese eXpansion Target (NEXT) MID CAP 23-Jul 20% -40% 108% 282% NA NA NA NA 334%
Pace Financially Investment Adviser Pvt MULTIASSET 23-Jul 269% -1501% | 1301% | 2007% NA NA NA NA | 2879%
Ltd- SKG India Value
Phillip Emerging India Portfolio (PEIP) MID CAP 17-Sep -176% 356% | 262% 1009%| 2291% | 1328% | 2041%| NA | 1468%
Phillip Signature India Portfolio (PSIP) MULTI CAP 16-May 326% 516% 0.60% 865% | 1702% | 949% | 1635% NA | 1303%
Prabhudas Lilladher Pvt Ltd-AQUA MULTI CAP 23-Jun 0.68% -7.76% -173% 1864% NA NA NA NA 41.79%
Prabhudas Lilladher -Multi MULTIASSET 23-Sep 056% 710% 7.05% 12.04% NA NA NA NA 1998%
Asset Dynamic Portfolio Alpha
Prabhudas Lilladher-Multi Asset MULTI ASSET 21-Jun 144% 630% 146% 739% | 1522% | 980% NA NA 895%
Dynamic Portfolio
Prudent Equity ACE Fund MULTI CAP 22-Dec 45% 31% 90% 378% | 525% NA NA NA 527%
Quest -Quest FlagshipPMS MULTI CAP 07-Oct -008% -263% 1042% 3789% | 2966% | 1629% | 2158% 1536%| 1746%
Quest-Multi PMS MULTI CAP 24-Aug -046% -250% 884% 4244% | 3428% | 2018% | 2572% | 17.14%| 1804%
Renaissance India Next Portfolio MULTI CAP 18-Apr -258% -4.28% 785% 3235% | 3042% | 2767% | 2692% NA 1822%
Renaissance Midcap Portfolio MID CAP 18-Jan -461% 907% 143% 1409%| 2640% | 2355% | 2386%| NA | 1459%
Renaissance Opportunities Portfolio LARGE CAP 18-Jan -035% -250% 467% 2455% | 2574% | 2033% | 2095% NA | 1491%
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STRATEGY PERFORMANCE

AMC& SCHEME NAME CATEGORY
1Y 2Y
Right Horizons All Seasons MULTIASSET 19-Nov -052% -435% 182% 1451% 1859% 1267% 1587% NA 1615%
Right Horizons -Flexi Cap MULTI CAP 12-Nov -050% -735% 2.64% 14.38% 2241% 1326% 22.16% 1359% | 1288%
Right Horizons- India Business Leader LARGE CAP 12-Nov 044% 532% 251% 19.08% 2455% 1358% 1887% | 1165% | 1216%
Right Horizons- Perennial MULTI CAP 21-Apr 056% 556% 2025% 3180% 4089% 2018% NA NA 2373%
Right Horizons Super-Value Aggressive SMALL CAP 23-May 258% 512% 2468% 4109% NA NA NA NA 57.10%
Fund
Roha - Emerging Champions Portfolio SMALL CAP 20-Sep 124% 302% 1219% 3436% 44.26% 2677% NA NA 4224%
Sage One Large and Midcap LARGE CAP & 22-Apr 07% 83% 40% 289% 333% NA NA NA 230%
Portfolio MID CAP
SageOne Core Portfolio SMALL CAP 12-Apr 22% -78% 09% 302% 410% 174% 288% 20% 279%
SageOneSmall & Micro cap Portfolio SMALL CAP 19-Apr 0.1% -42% 40% 146% 244% 119% 326% NA 276%
SBIAEON ALPHA PMS MULTI CAP 22-Jan -024% -186% 456% 2462% 31.28% NA NA NA 21.06%
SMC Growth Strategy MULTI CAP Oct-19 -1.63% -4.82% 051% 1572% 2063% 15.75% 1841% NA 17.32%
SparkAsia@75coreandSatellite strategy MULTI CAP 19-Jun 232% -887% -422% 948% 2465% 2180% 2425% NA 2242%
SparkAsialmpact Managers@75Flexi cap MULTI CAP Feb-19 -175% 831% 281% 11.05% 2569% 2139% 2037% NA 1868%
strategy
Stallion Asset Core Fund MULTI CAP 18-Oct 231% 550% 2582% 69.69% 64.20% 34.23% 3662% NA 3411%
Sundaram India Secular Opportunities MULTI CAP 10-Feb 24% 00% 111% 314% 254% 136% 201% 133% 185%
Portfolio
(SISOP)
Sundaram Rising Stars Portfolio SMALL CAP 9-Nov 09% 09% 32% 79% 135% 88% 17.7% 105% 144%
Sundaram Voyager Portfolio MULTI CAP 11-Oct 31% 30% 113% 318% 245% 13.0% 221% 163% 204%
SVAN INVESTMENT VELOCITY SMALL CAP JUL-23 162% 128% 1692% 4881% NA NA NA NA 5244%
TurtleWealth Wealth Mantra MULTI CAP 19-Sep -197% -791% -355% 19.76% 2780% 16.06% 1826% NA 1792%
UNIQUE STRATEGIC FUND THEMATIC DEC-19 -015% 77% -175% 2867% 4375% 3280% | 3694% NA 3826%
Valcreate Growing India MULTI CAP 23-Feb -407% 597% S577% 16.78% NA NA NA NA 2631%
Valcreate IME Digital Disruption THEMATIC 23-Feb 434% 871% 34.03% 6652% NA NA NA NA 54.71%
Valcreate IME Micro trends MULTI CAP 23-Feb -233% -6.69% 122% 2187% NA NA NA NA 2994%
Valcreate Lifesciences THEMATIC 23-Feb 207% -091% 1332% 2822% NA NA NA NA 2544%
ValueQuest Growth MULTI CAP 10-Oct 095% -313% 566% 231% 3862% 2241% 3297% 1663% | 1926%
ValueQuest Platinum MULTI CAP 14-Jul 2.02% -118% 821% 3112% 41.79% 2722% 3707% 2127%| 2216%
ValueQuest Poise MULTI CAP 22-Feb -305% 876% 316% 532% 2187% NA NA NA 2321%
WALLFORT Ameya Fund SMALL CAP 22-Dec 456% 859% 4051% 4321% NA NA NA NA 7931%
WALLFORT Diversified Fund SMALL CAP 18-Nov 4.78% -4.74% 2021% 72.00% 67.34% 4311% 4241% NA 2889%
23-Au NA NA NA NA
Wright Research Factor Fund MULTI CAP J 23% -11% 46% 3725% 520%
Wright Research Alpha Fund MULTI CAP 23-Aug -12% -80% NA NA NA NA
74% 2593% 43.0%
Wright Research Momentum fund MULTI CAP 23-Aug NA NA NA NA
23% -11% 4.6% 3725% 520%
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PERFORMANCE

Benchmark 2Y
S&P BSE 500 TRI -1.5% -7.8% -0.7% 15.8% 21.0% 15.3% 19.0% 14.0% 15.4%
BSE 500 TRI -1.50% -7.79% -0.74% 15.81% 21.03% 15.35% 19.04% 14.03% 11.03%
S&P BSE 500 - TRI -1.50% -7.79% -0.74% 15.81% 21.06% 15.36% 19.07% 14.05% 16.43%
NIFTY 50 TRI -2.0% -8.2% -1.1% 10.1% 15.5% 12.2% 15.5% 12.4% 13.6%

Past performance may or may not sustaining the future. Investment in AIF & PMSis subject to market riskplease read all the documents manfully
before investing. AIF & PMS Experts India Pvt Ltd do notguarantee any performance
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Top 1 Month Performers

STRATEGY PERFORMANCE

AMC & SCHEME NAME
1Y 2Y 3Y

EQUITREEEMERGING OPPORTUNITIES 7.20% 6.65% 18.39% 51.17% 64.77% 41.26% 43.09% 10.64%
BONANZAAEGIS MAY-22 7.10% 7.83% 14.95% 48.20% 48.35% NA NA NA 39.63%
DYNAMICBLUECHIP MAR-24 6.17% 4.46% 9.63% NA NA NA NA NA 39.91%
BONANZA MULTICAP JUL-18 6.01% 4.60% 10.29% 33.28% 46.68% 30.38% 35.44% NA 27.23%
CAPITALMINDADAPTIVE MOMENTUM MAR-19 5.35% 3.56% 3.21% 17.35% 29.36% 17.03% 29.12% NA 25.47%
MOTILALOSWAFOUNDERS MAR-23 5.08% 3.22% 18.98% 47.67% NA NA NA NA 57.09%
ALCHEMY SMARTALPHA SMALLANDMICRO CAP DEG-23 4.94% 1.56% 2.30% 36.97% NA NA NA NA 34.44%
GREENPORTFOLIOSUPER 30 DYNAMIC SEP-19 4.50% 3.82% 21.40% 44.96% 45.24% 30.95% 38.59% NA 36.16%
VALCREATE IME DIGITALDISRUPTION FEB-23 4.34% 8.71% 34.03% 66.52% NA NA NA NA 54.71%
DYNAMICSMALLCAP JAN-24 4.34% 1.07% 3.34% NA NA NA NA NA 30.73%

Top1 Year Performers

STRATEGY PERFORMANCE

AMC & SCHEME NAME
1Y 2Y 3Y

STALLION COREFUND 2.31% 5.50% 25.82% 69.69% 64.20% 34.23% 36.62% 34.11%
VALCREATE IME DIGITAL DISRUPTION FEB-23 4.34% 8.71% 34.03% 66.52% NA NA NA NA 54.71%
BADJATEAGGRESSIVE JUL21 4.29% 4.97% 16.65% 52.83% 59.43% 33.68% NA NA 31.73%
MONEYGROWSMALL MIDCAP DEC23 2.23% 7.38% 1747% 52.61% NA NA NA NA 45.33%
EQUITREEEMERGING OPPORTUNITIES OCT-17 7.20% 6.65% 18.39% 51.17% 64.77% 41.26% 43.09% NA 10.64%
INVESTSAVVYALPHAFUND APR-22 1.16% 0.41% 8.43% 49.75% 64.12% NA NA NA 48.56%
INCREDNCREDFOCUSEDHEALTHCAREPORTFOLIO JUL-23 5.40% 10.77% 40.62% 48.87% NA NA NA NA 67.60%
SVANINVESTMENTVELOCITY JUL-23 1.62% 1.28% 16.92% 48.81% NA NA NA NA 52.44%
AMBITALPHAGROWTH JAN-21 3.70% 4.10% 13.70% 48.70% 59.60% 31.00% NA NA 36.30%
BONANZAAEGIS MAY-22 7.10% 7.83% 14.95% 48.20% 48.35% NA NA NA 39.63%
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Top 3 Year Performers

AMC & SCHEMENAME INC. STRATEGY PERFORMANCE
DATE 1M 3M 6M 1Y 2Y 3Y 5Y 10 SI
GREENLANTERNGROWTHFUND DEC-17 0.08% 0.76% 1.04% 46.40% 64.41% 46.13% 48.91% NA 26.75%
SAMVITTIPMSACTIVEALPHAMULTICAP APR21 4.22% 6.92% 9.31% 46.57% 64.67% 43.43% NA NA 42.51%
COUNTER CYCLICAL DIVERSIFIEDLONGTERMVALUE JUL-19 1.91% 3.91% 18.28% 42.89% 49.69% 42.55% 72.62% NA 61.66%
EQUITREEEMERGING OPPORTUNITIES OCT-17 7.20% 6.65% 18.39% 51.17% 64.77% 41.26% 43.09% NA 10.64%
MOLECULEGROWTH MAY-21 1.24% 1.63% 1.63% 24.24% 36.01% 35.75% NA NA 35.30%
STALLION COREFUND OCT-18 2.31% 5.50% 25.82% 69.69% 64.20% 34.23% 36.62% NA 34.11%
GREENLANTERNALPHAFUND FEB-20 2.25% 6.80% -0.87% 27.56% 44.88% 33.77% NA NA 37.30%
BADJATEAGGRESSIVE JUL21 4.29% 4.97% 16.65% 52.83% 59.43% 33.68% NA NA 31.73%
ASITCMEHTA -MULTICAP AUG18 2.93% 6.30% 5.89% 23.92% 47.24% 33.60% 32.78% NA 22.19%

Top 5 Year Performers

AMC &SCHEMENAME INC. STRATEGY PERFORMANCE
DATE 1M 3M 6M 1Y 2Y 3Y % 10Y SI
COUNTER CYCLICAL DIVERSIFIEDLONGTERMVALUE JUL-19 191% 391% 18.28% 42.89% 49.69% 42.55% 72.62% NA 61.66%
GREENLANTERNGROWTHFUND DEC-17 0.08% 0.76% 1.04% 46.40% 64.41% 46.13% 4891% NA 26.75%
EQUITREEEMERGING OPPORTUNITIES OCT-17 7.20% 6.65% 18.39% 51.17% 64.77% 41.26% 43.09% NA 10.64%)
ACCURACAP DYNAMO DEC-16 0.54% 1.56% 7.91% 3847% 51.15% 31.46% 40.57% NA 27.08%
NEGENSPECIAL SITUATIONSANDTECH. FUND AUG-17 1.89% 0.75% 14.84% 33.05% 42.78% 26.34% 38.65% NA 20.56%)
GREENPORTFOLIOSUPER 30 DYNAMIC SEP-19 4.50% 3.82% 21.40% 44.96% 45.24% 30.95% 38.59% NA 36.16%
VALUEQUESTPLATINUM JUL-14 2.02% -1.18% 8.21% 31.12% 41.79% 27.22% 37.07% 21.27% 22.16%)
UNIQUESTRATEGICFUND DEC-19 0.15% 7.79% 1.75% 28.67% 43.75% 32.80% 36.94% NA 38.26%
GREENPORTFOLIO DIVIDEND YIELD SEP-19 1.87% 2.26% 8.30% 22.60% 44.30% 30.45% 36.77% NA 34.97%
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Top 10 Year Performers

STRATEGY PERFORMANCE

AMC & SCHEME NAME
1Y 2Y 3Y

MASTERPORTFOLIOMASTERTRUST INDIA GROWTH OCT-11 0.28% 4.91%| 0.39% 12.30% 27.37% 17.70% 23.09%) 2646%
STRATEGY

GLOBECAPITAL VALUE OCT-07 2.32% 5.92% 3.33% 12.26% 23.93% 21.41% 2327% 21.49%) 2119%
VALUEQUESTPLATINUM JUL-14 2.02% -1.18% 8.21% 31.12% 41.79% 27.22% 3707% 21.27%) 2216%
ACCURACAPPICOPOWER OCT-11 3.01% 0.29%) 7.69% 31.77% 37.89% 19.62% 3496% 19.67% 2472%)
NINERIVERSAURUM SMALL CAP OPPORTUNITIES DEC-12 0.30% 2.00% 1.20% 15.20% 35.80% 22.40% 3540%) 19.30%) 2860%
ALPHAALTERNATIVESSYSTEMATIC EQUITY JUL-21 0.42% 5.99% 5.08% 34.38% 34.21% 19.01% 2496% 19.09% 2340%
GIRIK MULTICAPGROWTH EQUITYSTRATEGY DEC-09 0.26% 4.63%)| 3.63% 23.86% 36.89% 19.86% 2568% 18.72%) 2129%
ABANSGROWTHANDMOMENTUM JAN-12 2.13% 2.58% 4.76% 18.60% 28.86% 17.68% 2498% 17.69% 2342%)
GLOBEARBITRAGE JAN-08 2.44% 5.88% 3.08% 12.07% 22.60% 17.85% 2387% 17.64% 1717%)
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AlF & PMS

m EXPERTS INDIA

PROCESS-DRIVEN RETURNS

VISIT OUR WEBSITE
FOR MORE INFORMATION

AlF & PMS Experts India Pvt. Ltd.

1st Floor Office No.111, Ajmera Sikova, LBS Marg, Opp, Damodar
Park, Nr Ashoka Mill, Ghatkopar West, Mumbai - 400086

DISCLAIMER:

Investing Involves Risk. This document is for information purposes only and should not be viewed as a legal
offering document or solicitation. Offers to invest in these fund are made only by the Asset Management
companies . Past performance does not guarantee future results and there is no assurance that the
managed accounts will necessarily achieve its objectives. Any forward-looking information and/or opinions
contained in this document are based on the market information available at the time of publication and are
subject to a number of known and unknown risks, uncertainties, assumptions as to future events and other
factors that could cause the actual results to differ materially from those implied by the information set forth
herein. This information is confidential and is intended for only the person or entity to whom it was sent and in no
circumstances may this material be shown, copied, transmitted, or otherwise given to any person other than the
authorized recipient. The holdings shown do not represent all of the securities purchased, sold, or
recommended for any particular advisory client and in the aggregate may represent only a small percentage
of an account’s portfolio holdings. Actual portfolios may differas a result of account size, client-imposed
investment restrictions, the timing of client investments and market, economic, and individual company.
Considerations. Securities are shown for illustrative purposes only and are not a solicitation to buy or sell any
particular security or invest in a particular sector. AIF & PMS Experts India Pvt Ltd may act as an intermediary who
coordinates with either a discretionary investment manager or a non-discretionary model provider in a variety of
separately managed accounts. Any performance information included herein represents the performance
achieved by the various product manufacturers as a discretionary or non-discretionary investment manager with
trade implementation responsibility for accounts included in a performance. We at AIF & PMS Experts does not
guarantee any returns in the hand of investors not we take any sort of accountability of performance of the
scheme. The Company reserves the right to make modifications. The information is obtained from publicly
available media or other sources believed to be reliable. Such information has not been independently verified and
no guaranty, representation or warranty, express or implied, is made as toits accuracy, completeness or
correctness.

M: +91 9561610108 | T: 180021011995 | vikas@aifpms.com | www.aifpms.com
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