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Investment objective & strategy

Fund Details

To achieve long-term capital growth through equity or equity related investments predominantly in the Fund Size (AUM) USD 20.04 mn
stock markets of India. The Fund will also invest in companies traded in other markets where a Launch Date! 29 January 2019
significant proportion of growth in their underlying business is set to derive from India. Number of Securities 27
The Fund offers access to the equity market of one of the largest and the fastest-growing economies in Ben.chmark IS Lo (7 o
. . . . . Active Share 70.87%
the world. Our investment approach results in a concentrated and high conviction portfolio of stocks Dividend Yield 1.250
benefitting from the India growth opportunity. We are long term investors and focus on quality at a i _e? e L5
. . . . . . Domicile Luxembourg
management, promoter and franchise level in companies offering valuations with a favourable — - -
. s . ) . . Dividend policy Accumulation
risk-reward balance that exhibit superior compounding potential over time.
Management Company =~ MDO Management
Commentary Company S.A
Investment Manager IIFL Capital Pte Ltd,
e May 2020 was a tale of two diametrically opposite halves. The Nifty for the month was down 2.8% in Singapore
INR terms (3.3% in USD terms) and was highly volatile. The first half of the month was marked by eSSt AT IIFL Asset Management
disappointment on the fiscal stimulus by the Indian government whereas the Nifty gained in the Itdiindia
second half on improving global sentiment as economies across the world emerged out of lockdowns. Reporting Fund Yes
This was despite tensions between US-China escalating with US’s threat to delist Chinese companies Administrator European Fund

and China’s signing of HK security legislation. Border tensions between India-China too escalated as
Chinese troops moved into sensitive areas along the Himalayan frontier.

Administration S.A.

Fund Structure UCITS
¢ The month also marked India’s entry into the top 10 countries by the coronavirus with cases ISA Eligible Yes
increasing 5 times to 170k. Prime Minister Modi announced an extension of the lockdown by 2 weeks FCA Recognised Yes
to May end albeit significant relaxations in non-containment zones. Activity levels continued to Dealing Daily

improve through the month, although still significantly lower than normal.

e During the month, the Fund reported -3.7% return vs -2.8% for MSCI India Index. On a YTD basis, the
Fund marginally underperformed the Index (-23.0% vs -22.2%). Broadly, the Fund remains
overweight on financials, healthcare, consumer discretionary and industrials compared to the MSCI
India. Consumer staples and energy are the main two underweight sectors.

Source: Bloomberg for performance figures

Fund Performance!
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Source: Bloomberg; Data as on 29 May 2020. The above investment performance is for illustrative purposes only.

Performance Summary
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2019 | 2018 2017

(USD)

Class 1 08-Jan-14  LU1820743067 IFLIOILX BHTCLM4 075  1.20 100,000 1,004,430 1392  4.34 (20.96) 37.82 0.83 (0.57) (23.01) (23.89) (9.72) (3.62) 5.31
Class R 10-Sep-12  LU1820743653 IIFLIORLX  BHTCLP7 150  2.00 10,000 204334 1470  3.53 (21.59) 3674 0.03 (1.35) (23.27) (24.50) (10.43) (4.38) 5.12
Class D 08-Jan-14  LU1820744206 IIFLIODLX BHTCLQ8 100  1.50 10,000 49,774 13.70 405 (21.16) 3747 0.67 (0.82) (23.12) (24.12) (9.96) (3.86) 5.05
MSCI India M2IN Index - 758 (7.31) 3876 (1.43) (6.12) (22.21) (22.51) (3.96) (0.34) 3.68
GR USD

Class | 01-Jun-16 LU1820743141 IIFLIGLX BHTCLN5S 075 120 100,000 1,682,625 106 036 (16.29) 2583 - - (17.47) (22.39) (8.46) - 1.50
Class D 01-Jun-16  LU1820744388 IIFLIDGLX BHTCLR9 1.00 150 10,000 123,330 105 011 (16.49) 2538 - - (17.57) (22.60) (8.70) - 123
MSCI India M2IN Index - 338 (1.65) 2666 17.64 (0.73) (16.23) (20.55) (2.49) 4.04 556
GR GBP

Source: Bloomberg; Data as on 29 May 2020.

IFL Fund was launched on 29 January 2019 by way of a merger with Ashburton Investments SICAV - India Equity Opportunities Fund. All performance figures prior to this date pertain to Ashburton India Equity Opportunities
Fund. All returns below 1 year are absolute and above 1 year are annualized. The returns are shown for USD and GBP series in their respective currencies. Income is reinvested on the ex-dividend date. The above performance is
calculated for the portfolio and actual individual investor performance will differ as a result of applicable initial fees, actual investment date, date of reinvestment and dividend withholding tax. Past performance should not be
seen as an indication of future performance. Where investments involve exposure to a currency other than that in which it is denominated, any currency movement may also have an adverse effect on the capital value of your
investment. Investors should carefully consider the risk factors in the Offering Documents before making any investment. Past performance is not necessarily an indication of future performance.

ZInception Date refer to the inception dates of the respective share class of the Ashburton India Equity Opportunities Fund. *AMC Fees refers to Investment Management Fees. *With effect from 1 April 2020, TERs are capped at
these levels till further notice. The current TER cannot be regarded as an indication of future TERs. *“Minimum investment amount is shown in USD and can be an equivalent amount in other respective currencies. °Since inception
returns for Benchmarks are from the inception date of Class I USD and GBP respectively
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Top 10 Holdings Fund Statistics
Sharpe Tracking

Securities Sect Beta pat Error
ICICI Bank Ltd Financials 10.23 YTD 091 (0.90) 12.84%
Infosys Ltd Information Technology 6.91
Proctcir & Gamble Health Ltd Health Cafre . . 6.90 1 Year 090  (0.63) 9.88%
Bharti Airtel Ltd Communication Services 6.41
Larsen & Toubro Ltd Industrials 6.12

5 . o 3 Years 0.89 (0.40)  7.48%
Crompton Greav Cons Electr Ltd Consumer Discretionary 5.28
Dr Reddy's Laboratories Ltd Health Care 5.24 5 v 0.91 0.12 6.01%
HDFC Bank Ltd Financials 4.87 ears ‘ (0.12)  6.01%
Larsen & Toubro Infotech Ltd Information Technology 3.84 o ) .
Axis Bank Ltd Financials 378 Since inception 091 0.32 6.76%

Note: Data pertains to Share Class I USD
Sector Weighting

Compared to MSCI India Index

6.41% Communication Services 0.93% Cash
10.08% Consumer Discretionary 2.73% Small Cap 5.45%
. 11.09%
0% Consumer Staples  -12.96% Mid Cap 0

16.95%

3.20% Energy -13.08%
29.26% Financials 6.62%
16.78% Health Care 11.26%
8.09% Industrials 4.78%
12.75% Information Technology -3.55%
7.97% Materials 0.31%
0% Real Estate -0.28% Large Cap

0% Utilities -221% 66.51%

*IIFL Capital Pte Ltd is Associate Company of IIFL Asset Management Ltd

Disclaimer for Elite Rating: Elite Fund Rating is issued by Fundcalibre.com based on FundCalibre’s research methodology and is assigned to such managers who display skill consistently over a
minimum of three years and show more than 55% probability of demonstrating this skill over the next 12 months. FundCalibre is an appointed representative of Chelsea Financial Services, which is
authorised and regulated by FCA. Elite Fund rating does not mean the fund is a suitable investment and does not constitute a recommendation to buy or sell. Elite Fund rating is subjective in nature and
reflects FundCalibre’s current expectations of future events/behaviour which may turn out to be different than expected. FundCalibre does not guarantee that a fund will perform in line with its
FundCalibre benchmark. Likewise, the Elite Fund rating should not be seen as any sort of guarantee or assessment of the creditworthiness of a fund nor of its underlying securities and should not be used
as the sole basis for making any investment decision.

Other Disclaimers

This document constitutes confidential and proprietary material, and may not be reproduced or further distributed in part or full to any other person without the written permission of IIFL Capital Pte
Ltd (Reg- 200808802R). This document is for information purposes only and it does not purport to be a complete description of the product under consideration. It is not an offer, recommendation or
solicitation to buy or sell investment under consideration. Offers to invest is made only by the “Offering Documents”. Investment in any equity fund is speculative and inherently subject to significant
market risk. The investments in the fund may be affected by changes in the macro-economic and geo-political conditions of the country of underlying investments. There is neither any assurance that it
would generate any profits nor any guarantee of the capital in any respect and the investor could lose all or substantial portion of their investment. Past performance should not be seen as an indication
of future performance. Where investments involve exposure to a currency other than that in which it is denominated, any currency movement may also have an adverse effect on the capital value of your
investment. Investors should carefully consider the risk factors in the Offering Documents before making any investment. Prospective investors should also inform themselves, and should take
appropriate advice, on the legal requirements and as to the possible tax consequences, foreign exchange transactions or exchange control requirements that may encounter under the laws of the countries
of their citizenship, residence or domicile and that may be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any investments. The information given in this document
is not exhaustive and is subject to change without notice. In the terms of all the above, the Investors are and shall be solely responsible for the consequences of their own investment decisions. Whilst
every care has been taken in preparing this document, IIFL Capital Pte. Ltd. and their affiliates and agents to the fullest extent permitted by applicable law disclaim any liability or responsibility for any
error or omission or inaccuracy or mistake of any nature or any consequences of the use of the material/ information displayed on this document. The Fund (including its sub-funds) may not be
registered in various jurisdictions. Investors and distribution of this document is strictly restricted by applicable laws and regulatory requirements of all countries in which it is made available and is
intended only for the use of persons to whom it may legally be made available under local qualification criteria. Protections afforded by local legal and regulatory systems may have limited applicability
to investments in this fund.

In DIFC this marketing material is distributed by IIFL Private Wealth Management (Dubai) Ltd and directed at professional clients only and not Retail clients. In Singapore, this marketing material is
distributed by IIFL Securities Pte. Ltd. as the Scheme is listed under the list of Restricted Schemes. In U.K., Norway and Finland: This marketing material is distributed by IIFL Asset Management (trading
name of [IFL Wealth (UK) Ltd), which is authorized and regulated by the Financial Conduct Authority (FCA). IIFL Asset Management (“IIFL UK”) is the Global Distributor of the Fund. It is intended for use
by Professional Clients, as defined by the Markets in Financial Instruments Directive (MiFID). Switzerland: The state of the origin of the fund is Luxembourg. This document may only be distributed in
Switzerland to qualified investors within the meaning of art. 10 para. 3, 3bis and 3ter CISA. Acolin Fund Services AG, Leutschenbachstrasse 50, CH-8050, Zurich, is the Representative Agent and Banque
Cantonale de Geneve, quai de I'lle 17, CH-1204 Geneva is the Paying Agent in Switzerland for shares distributed in Switzerland. The Fund has been approved by the Swiss Financial Market Supervisory
Authority (“FINMA”) for distribution to qualified and non-qualified investors. The prospectus, the Key Investor Information Documents, the articles of association as well as the annual and semi-annual
reports may be obtained free of charge from the representative. In respect of the units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the
representative. Past performance is no indication of current or future performance. The performance data, if any do not take account of the commissions and costs incurred on the issue and redemption
of units. South Africa: This document has been approved for issue in South Africa by Ashburton Management Company (RF) Proprietary Limited, 3rd Floor, 4 Merchant Place, 1 Fredman Drive, Sandton,
2196. IIFL Fund is approved under Section 65 of the Collective Investment Schemes Control Act 45 of 2002 and in accordance of Board notice 257 of December 13, 2013 of the Collective Investment
Schemes Control Act. Prospectuses, simplified prospectuses, the articles of association or the management regulations as well as annual and semi-annual reports of the Funds are available free of charge
from Ashburton Management Company (RF) Proprietary Limited. Before investing in a product please read the latest prospectus carefully and thoroughly. Austria: This document has been approved for
issue by IIFL UK which is authorised and regulated by the Financial Conduct Authority and by Erste Bank der oesterreichischen Sparkassen AG (Erste Bank), Information Agent of the Fund. It is intended
for use by Professional Clients, as defined by the Markets in Financial Instruments Directive (MiFID). The latest version of Prospectus, Key Investor Information Document may be obtained free of charge
from IIFL UK, 19 Berkeley Street, London, W1] 8ED, UNITED KINGDOM or from Erste Bank, Am Belvedere 1, 1100 Vienna, Austria. Germany: This document has been approved for issue by IIFL UK which
is authorised and regulated by the Financial Conduct Authority. It is intended for use by Professional Clients, as defined by the Markets in Financial Instruments Directive (MiFID). The latest version of
Key Investor Information Document [in English and German], Prospectus, Annual Report, Semi Annual Report, the articles of association [in English] may be obtained free of charge from IIFL UK, 19
Berkeley Street, London, W1J 8ED, UNITED KINGDOM or from CACEIS Bank S.A., Germany Branch, Lilienthalallee 36, 80939 Munich, Germany, Information Agent of the Fund.
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