36/227, RDP 10, Sector B, Charkop, Kandivali (West), Mumbai - 67 m Sl“AH & 2d
+01 81081 11531 / 98692 B5949 / info@secmark.in DARTEED AT

CERTIFICATE

We have verified the Disclosure Document (“the Document”) for Portfolio Management
Services prepared by Fort Capital Investment Advisory Private Limited, a Portfolio
Manager registered with SEBI under the SEBI (Portfolio Managers) Regulations, 2020 (SEBI
Reg. No. INP000006031), dated August 24, 2026, having its Registered Office at 304, 3rd
Floor, Hubtown Solaris, N.S. Phadke Marg, Near Flyover Bridge, Andheri East, 400069

The disclosure made in the document is made on the model disclosure document as per
circular SEBI/HO/IMD/IMD-RAC-3/P/CIR/2025/125 dated September 09, 2025.

With regard to TWRR calculation method, we have been informed by the management that
the TWRR has been calculated by their software as per the logic specified by SEBI.

Our certification is based on the audited Balance Sheet of the Company for the Financial
Year Ended March 31, 2026, audited by Statutory Auditors Sara & Associates, Chartered
Accountants and examination of other records, data made available and information &
explanations provided to us.

Based on such examination we certify that:
a. The Disclosure made in the document is true, fair and correctand
b. The information provided in the Disclosure Document is adequate to enable the
investors to make well-informed decisions.

The enclosed document is stamped and initialed / signed by us for the purpose of
identification.

For Shah & Ramaiya
Chartered Accountants
F.R.N0.:126489W

SHARDUL
JASHWAN
TLAL SHAH

CA Shardul Shah
Partner Place: Mumbai
M No.: 118394 Date: August 25, 2026

UDIN No.: 26118394VRBEDU4011
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Securitles & Enchange Board af India Regulatlons, 3030
[Regulation 23]

FORT CaPITAL INYESTRIENT ADVISONY PHIVATE LIMITED
SE@I ALG Mo INFEIGEDTT
Reglstered Address: 304, 3* Floor, Hublown Sclarls, 8. 5. Phadke Marg, Near Flyever Bridge,
ancherl East, Mumbai- 460000
Tel: 022-59973600 f Email: compRance@forteaplial In

We eamficm thal:

il The Disclosure Doowment fersarded to the Securitios & Exchange Baaed of India [SEEI) ks in
accardance with the SEQ {Peatfolio Managers) Regulatipes, 2020 and the guidelines and
ARG ESsued By T8 fram Gime 1o Tames;

iy The disclasures made in the decument are true, fir and adequate to enable the investars 1o
mak= & well-Infarmed declsdon regarding entnusting the managemert af ke porifolip (o ws/f
Irniestment in the Porthollo Masagement Services;

iy The Disclosure Dacument has been duly certifled by 2n independent Chartered Actauntant Miw
Sheh & Rasmafys Chartered Accountants Addeesss 360237, ADP LO, Secior B, Charkop, Kandive®
fWest], Mumbal=0408T; Fhone noc: +31 BIOE111531 bearing regatration ro 12RBAA5W an
5,08 003 5

tEmciosed iy a copy of 1he Charened fccountants’ certificste to the =lect thal the disciosures made In
tho document are true, fair and sdequats ta enakde The Feestors bo mades 4 well infeemod decitian]

Dabe: 2504 20F% Fer ared @n behatf of

Place: Mumhatk Fart Captal Esvestment Advisery Private UmsSed

B

lshan Thakkar

Prncipal Qfficer



DISCLOSURE DOCUMENT

(as per the requirement of Fifth Schedule of Regulation 22 of Securities and Exchamee Bpard of India
[Portfolia Managers) Regulation 2050}

The Dizdiosurg Dacument has been filed with the Securities & Exchange Board of India along with the
certificate I the prescribed farmat in torms of Regulation 22 of the SEQ {Portfolio. Managers)
Aegulations, 2020,

The parpose of the Doosment 15 to provide essential information about the portfalio managerment
Servites in 8 manner to assist and enable the investors in meaking infeemed deciion far engaging Fort

Capital Irvesimens Advisery Pvit. Lid. as a Portfolio fanager.

The Disclosife Dacument containg the necessasy information about the Portfple Maneger, required
by an Investar before investing, end the Investor may also be advised %o retaln the decument for
future reference,

The detalls of the principal officer so designated by the Portfolie Manager are as follaws:

.f;ﬂ_iln'lf.' of the an:m-ar|lth=n1ha:ﬂur : {

Cfflcer |

Phane (R E-55AFIE00

Ernail ishanthakkar @ ortca pital.in

Address 304, 3rd Floar, Hulblown Solarls, M. 5. Phadke |
Marg, Near Flypwer Bridpe, Andberi East,
humbal- 430069

Far and on behalf of
Fort Cagital Investment Advisory Put. Led,

Fshan Thakkar
Frincipal Officer

Date: 24.08. 2026
Place; Rirmbai
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DISCLOSURE DOCUMENT
FORTFOLIO MANAGERMENT SERVECES

PART=I- Static Section:
1, Disdalmar Clause

This Document has been prepared inaccordance with the SEBI [Portfolio Managers| Regalations, 2020
and Tiled with SEGIL This Docdarment kas aeither been approved nor gisagproved by SEBI nor has SEBI
certified the apeuracy or adequacy of the contents of this Document.

The distribtion of this Dacument in certaln junsdicbons may ke restricted pr tatally prohibited and
aceardingly, persans who came into passession of this Dacursent are reguired to inforrm thamselves
about and to sboern ary such recrictions.



efinitdons

In this Disclosure Document, unless the conbexd otharwize reguises, the fodlowing words and
pupressicans shall have the meansng assigned to them:

1.

e

E.

.

“Aet® reans the Secwfities and Exchange Board of Indiz A, 1592,

“Accreditation Agency” means a sabsidiary of a recognized stock exchange or 2 subsldlary of
a depository or any other entity &5 may be spedilied by 5284 From time 1 time,

“aceredited Iwestor” means any persan whe is granted a certificate of secreditation by an
aecreditztion agency whic

(i) in case of an ingividual, HUS, family trust or sole progrietorship has:
|al annual income of at least Do crore rugess; of
() net worth af at least seven crore Fifly lakh rupess, sut of which nat less than three
crores seventy-five lakh rupess (s In the farm of financial assets; ar
(c] annual income of at least one crore rupees and minimum net warth of five crare
rupens, oat of which not bess than two crore [illy [akh rupees is in the fare of financal

assels
(iiy In case of 3 body corporate, has ret worth of at least fifty crore rupess;
[} in case of a trust other than family trust, has net worth of at least filty crore rupeas;

{lv) in caza of a partnerchip firm set up under the Indian Fartnership Act, 1932, each partpar
independently meets tha eligikility eriteria for accreditation:

Provided that the Central Governmernt and the State Gavernments, developmantal agencles
sat up under the aegis of the Central Goveramenit or the State Governments, funds satup by
the Central Goverameant or the State Goveraments, qualifieg instinutional buyers 33 defined
under the Secusities and Exchange Bosrd of Indla [ssez of Capital and Dlsclosure
Requirements) Repuladons, 2018, Categary | foreign portfolio Investors, sauereige waalth
funds and multilzters’ agencies and any other entity as may br spedfied by the Baard from
kirma o time. saz 1 deemed to be an accredited irvestor and may Aot B2 required to oblain a
certificate of acereditation,

"Advlsory Services” means advising an the partfollo zpproach, irvestment and divestment of
inthvidual Seourities in the Clisat's Portlolia, entinely at the Client's rigk, in terms & the
Regulations and the Apreement.

"Agreement” ar “Portfolio Maragement Services Agreamant” or "PMS Agreement” rmaans
agreement executed betwaen the Portfofe Manager and its Cliont for providing portlclia
managerment serdoes and shall Indude 30 schadubes and annekuses attached thereto and any
amendments mada to this agreement by the sarties inwritng. In terms of Regulation 22 and
Sehadule |V oof the Regulatlons,



6. “Applicabla Lawys” means any apalicaale statute, law, ordinance, ragulation, ride, order, bye-
law, administrative interpretation, writ, Injunction, directive, judgment or gecree or other
instrument Inclieding the Regulatians whizh has a force of law, asis in fores fram tose to dme.

T. “Assets Under Management” ar "AUM" means agaregate net asset value af the Portlalio
managed by e Partfolio Manager on behsll of the Clients,

&, “Assoclate” maans (i) 2 body cosparate in which a direttor o partner of the Poetfalia Manager
hclds either individually or collectively, more than teenty percent of its paid-up equity share
capital or gartnership Interest, as the case may be; or [fi; 2 bady corporate which hotds, elther
ingnidual’y or collactively, more than twenty percent of the peid-up equity share capital or
partnership interest, as the caie may be of the Portfalia Manager,

4. “Benchmark” rmeans an index selected by the Partfalio Manager in aocordance with the
Regwations, in respect of each Investment Aaproach fo enaale the Clients to evaluate the
rizlative perfeemance of the Partfolic Manager.

13, “Board” or "SEBI” mears the Securitizs 2nd Exchange Baard of India established under saction
3 of the Securltiss and  Exchange Board  af Indla Act, 1992

11, "Business Day" mears any day, which ig raf 2 Saturcay, Sundsy, or a day on which the banks
prstock exchanges i India are autbarized ar required by Agplicable Laws to remain closed ar
such sther gwents as the Partfollo Manager may specify fram time to time.

12, “Chient{s]” / “Investar(s)” means ary person wha enters into an Agreement with the Partfalio
fanager for availing the services of portfalio management & prosided by the Portfodic
Mianager,

13, “Custadianis]” meaans an entity registered with the SEB! a5 2 custodian under the Applicablz
Laws and appainted by the Partfofic BManager, from time te fime, primarily foe cusdody of
Sesouritias af the Clienl

14, "Depositary” mains the depasitory a5 dafined i the Depasitaries Act, 1596 |22 of 1995),

15, "Depositary Account® means an account of the Chent or for the Client with an entity
registered 25 & cepository participant urder thee SEE1 (Depositories and Participants)
Fegulations, 19496,

16, “Divect on-boarding” means an option provided {0 cients 1o be on-boarded directhy with the
Partfolio Manager without intermeadiation af persons engeged in distriiution serdces,

17 “Disclosure Docement” or “Document” mesns the disclosure dooument for eifering portlcliz
management services grepared in accardance with the Regulations.

18, "Distributor” means a personentity who may refer 2 Cllent to avail sardoes of Porthalks
Manager In llew of commission/charges [whather known as chanrel parmers, 2gsnts, rafesrsal
interfaces or by any ather narse).

19 “Eligible Investors” mears a Person ‘whes [ complies with the Applicable Laws, and (i) is
willing to exeouts nocessary dopumentation as stipylztad by the Fortfodlo Sanapger.



200, “Eair Market Value™ maans the grice that the Security would ordinarily feich an sale in the
apen market on the particular date,

21,*Forelgn Portfolio Ineestors™ or “FRI" meand a8 person registersd with SE20 a5 a forcign
portfalia invastar under the Securities and Exchange Soard of Indiz (Forelgn Portfolio
Inwestars) Regulations, 2049 as armendad fram Tinee to tme.

22 “Finameial Year™ means the year guarting from April 1 and anding on March 21 s the following
WA

23, "Funds” or “Capital Cantributisn” means the manies mansged by the Porfalio Managar an
behatt of the Clent pursuant t¢ the Agreement and includes the manies mentioned in the
account opening form, any further moaies placed by the Client with the Pertfollo Manzger for
being managed pursuant ta the dgreement, the proceads of s2le or ather realhation of the
portfalia and interest, dividend or other manies acising fram the asieis, $o long as the same
is managed by the Portlalio Manager.

24, "Group Company” shall rean an entity which (s a hafding, subsidiary, assesiate, subsidiary of
a holding campany towisich itis also 2 subsldiasy.

25, "HUFY muzars the Hindu Urdividead Family &5 defined inSection 2(31) of the IT Act,

26, "Investrsent Approaeh’ is & broad outlay of the tyoe of Securities and permissible Instruments
to ke [rested in by the Portfolio Manaper for the Client, taking into account factors spesfic
to Clients and Securifles and incides any of the cierent Inmvestment Approach or such
Irmvestment Aaproach that may ba intreduced ag any firee in fogure by the Partfolia Manager.

SV Act” means the Income Taw AL, 1961, as amended and rectated from tirme ko time aleng
with tha rules preseribed theraunder,

26, "Large Volue Accredited Investas™ means an Accredited Investor wha has antered into an
Agreement with the Portfalio Manages for a minimum Ineestment amaunt of ten crars
FUEBEs,

29 *Nonresident imrestors” or "MRIs} shall mean non-resident indisn as defirad in Saction 2
{30 of the IT Act.

FOTMANT. shiall rean Met Ageat Valee, which is the price; that the investment would ordinariby
fietch on sale in the epen market an the relevant date, less any receivables and fees due,

a1 "HISK" means the BMational Institets of Socusitios Markats, osteblkbod By the Goard

32, "Person” Includes 2n indwidual, 2 HUF, a corporation, a partnership (whether limited or
unfimited), a limited liabllity company, 8 body of Individuals, an association, o propristorship,
8 trusl, 3n institutianal investor and any ather entity ar arganization whethers incor parated or
nas, whather Indian ar foreign, includiag a gavernment or &1 agency or instrumentality
thareaf,

" 33."Partfolia” means the total haldings of all investments, Securities and Funds belanging to the
CIiant.



34 “Portfolie Manager” razans Bart Capltal [nvestment Advisory Pet, Lid, a sompary
incorporated under the Corrganies Act, 1956, registered with SEBI 25 2 portfolio manager
bearing registration numbes INFODIDOED31 and having its reglstered offlce at 304, 3rd Flaor,
Hubtown Solarits, M. 5, Phadke Marg, Near Flyaver Bidge, Andberi Sast, Mumbai- 400055,

55 "Principal Officer® means an employee of the Portfalio Manage: who nas been designabed 3s
such by the Partfolio Manager and |s responsiila for:

(i}

(i}

the decisions made by the Portfolio Manager for the management of
administration af Portlfeloe of Securities or the Funds of the Client, asthe case may
b and

all other sperations of the Partfollo 8anager

36, "Regulations” o “SEBI Regulations” reans the Securities and Exchange Board of India
(Poctiolio Managers) Aegulations, 2020, a3 amended/modified and refnstated from fime to
time and Including the droulzrs!natitications issued pursuant thereto,

AT "Refated Party” means =

[il

{ir}
Jii]
1iv]
[w]

1l

{vi)

{uiii]

Limh
fxk

Prosided that,
=)
|l

a director, partner or his relative;

3 kery managerial personnel or his ralative;

a firrir, in which a dircctar, partner, manager or his relative is 2 pastner;

a grivate compamy in which a director, pariner or manager or his refative is a

member or direCor;

¢ public company in whick a directar, partrer or manager is a director or fialds

alang with his reletiees, more than twa per conf of its paid-ug share capital;

ary bacy carperate whase aoard of directors, maraging dirsctes of manager &

gccustomed 19 act i acsardance with the adwice;, dideclicas or instiuctans of &

diractor, partrer or MEnNsRer;

amy persan on whose adwics, directians or irgmuctlons a directar, parmes or

MARAgeEr is acoustomed 1o act:

Peoviched that aothing in sub-claases (@) and (vii) shall apply o the advies,
rections or instructions ghuen in o professional capacity;

any body corporste which is— (&) 2 halding, subsidiary ar an amooate campany

of the Portiolio Manager; or (B} a subsidiary of a falding comparny to whidh the

Partfetle Manager is alsoa subsidiary; (C) an Investing compary or the venatures

of the Portfolia Manager— The investing campany or the venturer of the Pactfalio

Manager means o body corporate wheose investment in the Portlolio Manager

wou'd result in the Portfaliz Marager becoming an sssociate of the body

earporate;

o related party o3 defingd under the appieebla seesunting ctendords;

sich other persen a5 may bo speciled by the Board:

any person or entity forming a part of the prarmater ar promoter grows of the Ssted
antity; or
ary parsen orany antivy, holding equity shares:
I. “of twenty per cent or more; ar
il. af ten per cent ar mare, with offect frare Agnd 1, 2023; in the listed antity
either dizectly ar an 3 benefidal interast basis 55 provided under section B9



af tha Companies Act, 3013, 3t any tiene, during the mmediate preceding’
Finsncial Year; shall be deemed to be o related party;

38, "Spcurities” means securily a5 dafined In Section 2ih) of the Securities Contract (Regulatian]
Act, 1556, provided that securitios shall notinclisde ary sacurities which the Partfolin Manager
s prohibited from investing in of advising an under the Regulstions or any ather law for the

time belng in force.

Additional Definitions: -

A0, "Bank Account™ means one or mose accounts opened, maintained and operated by the
Fortfolio Manager with any of the Scheduled Commersal Banks In accerdance with the

agraement entered inta with the Clent,

40, “Body Corporate” shall have the meaning assgred to i inor under sul-section (11) of Sacticn
? of tha Companias Act, 213,

41 “Initial Corpus” rmeans the walue of the Fuads and the market valua of readily realizable
Securities braught in by the Cliant al the time of cammancing of his relationskip as a Client
with the Perifolio Mansger and accepted by the Portfalic Banager. The Securities browsht in
Ly the Client in the form of Sacurities shall be t3ken 3t the last availabia closing price oa the
day of trarsfer of Securities in te Depository Account, The Fortfodc Manager shall not accept
fraen cligmt, Tunds of securities warth less than Fifty Lakhe rupess,

A2 YREM™ mioars Brserver Bank of India,

4.3 “5trategy” means any of the current invastent Strategy or such Strategles f Portfalia that
raay be nbroduced at any timein fisture by the Pertfollo Mansger.

Wwiards and expressions wsed In this disdesurs domument and nat eapressly defined shall be
intergrated acoording to their general meaning and usage. The definidons are not exhaustive, Thay
have been included only for the purpose of clasity and shall in 2ddition be interpreted according to
thelr gerersl maaning and wsage and shall alss carmy meanings assigned to them 7 regulations
gaverning Portfalia Management Services,

3. DESCRIPTION

(i} History, Present Business and Bochground of the Portfolle Manager

Fort Capilal Investment Advisory Pyt, Ltg. was incorporated in the 2018 having its registered offlce at
Al 3rd Floar, Hubtown Solars, M, 5, Phadie Marg. Mear Flyover Bridge, Andheri East, Mumbai-
SO{HIES.

PME is committed to providing exceptional client sendice through bullding relatonships and
cantinually working 10 improse investing expericnee of our clients, FRS offers the gerfact blesd of
Eguity research, Portiolio Manzgemont Sendoas,



Thee campany sffers PMS services to High Met Worth individuals (HHFs) sorporate,/retail irdivicuals
wha are racidant Indlans and NRIPIO'S for investmant ints the listed equity markat 35 per the rules
and regulations laid down by SEBI and RAI

The Campany Is registored with the Securities anc Exchange Board of India {SEBI) a3 PRAS vick
Registration Mo, IMPOOHG0SL,

The Compary 15 registered with the Securities and Exchange Baard of kndia (SERH} as Inwedtment
Advizor (INADIOI02751) and Research Analyst {INHOIC024851]).

P85 is managed by prafessianals havirg expertise in the following discinlines:

- Equity Investments
* Equity Research
= Portfalis Maregament Services

(i} Promoters of the Portfalia Manager, Directars and their background

Name Qualification Brief Experience
Yuwral Thasker Master of Science | Yowrs] Thakker has a Baster’s of 3dance
in Finaree [Firareal fram Sentlay University, Boston, AS &

third penerztion managing director, he brings the
| pedigree of fnancial excallence to the 21%
century, Yuuraj Brings hic expertisa in mandging
large portfolias Both: fundamentally and with
high-fraquency  elgorithenic  streogies.  His
autlogk to investments and  businesses s
nec=ssarily  long-term and he believes that
wealth is created thraugh perseverance and
intallecmual discialine. His vision with Fort Capital
ts to bring a platform te our clients that will aliew
them to peofit from the same strategies, faols,
{ = ard technigues usad oy the profesdanal lrader
Swapnil Shah | Chartzred More than 15years of experience inresearch 2ad
Beeauniant Invastment ard aduised a large number of Indian
busineises across sectors on various  capdtal
_ markat transsctions.

Mshish Than bl Cam. Sohish Thaned anjove 18+ years of Strorg
papedience navizaling the capital markets with
pxpertise  in develppine  and  depldying
algarithmic  treding  stratepies Tor  2arlows
derivatives  across  diverse  desks, aad  hes
showeased proven ability to manage large funds.

i

[} Group Cormpanles/Firms of the PR
Top 5 Group compandesfms of the portalic mansger an turnower basis

| 5r.He. | Mame of the Group Sompany. !
|1 BP Equities Pvt. Lud, |

_— e

ra BP Coentrade Put, Lig, |

1r




3 BP Wealth Manzgement Pt L,

4 | Green Peaks Enterpriscs LLF

5 Fl:-rtl‘_‘;alpq_'_tal_.h._*_;in:-l: kanagerant Lid, |
*he cerbfied by the managament

{iv) Details of tha services being offerad: Discrationant MNaon-dizeretianary) Advisary

Discretionary jendoes

Under these serioss, the choice as wall a3 the timings of the investment dedsions rest solely with the
partfolio manager. In other wards, the portfelic manager shall hive the sale and abisolute discration
b inwnst dients’ fungs in-any tyoe of securltles and in any market as it deems Titas per the executed
agreement. The Sesurites imvested) didinvested by the portfolio marager for cllent In the same
Stratepy may differ from dient to client. The gorfoiio manapars’ degsion [Taken Ingood faith) in
deployment of the dients’ account is abzalute and finad ang cannat ba mlled in guestior o be apen
so review ab any time during the curreacy of the agreament or any time thereaftar sxcept an the
ground af mala fige Intent, fraue, conflict of Intorast ar gross negligence ste. Pericdical statements &
pasgel of client's portfolio are tent 1o the respective clients,

Non-discretionary Services

Undee this Strategy Porthalia Manager manages the funds § securities in accordance with the
directiors of the dient.

Advisory Seryies

The Portfolio Marager will ako provide Advisory Portiollo Management Services, i tarms al the
Bcgulations, whick skall be inthe nature of irvestment advisory and shall include the responsibility of
advising on the portfolia strategy and |rvestment and divestrent of Indvicual securilies on the
elient’s portfalia, for an spreed fee structurs, antircely at the elient's risk.

Tha Partfalie Manager shall be selely acting as an advisar to the portfolio of the client and shall not
be responsible for the Investment) divestraent of securitles ard) ar administrative adthities on the
client’s porfalio, The Partfciis Manager shall, provide advisary services in accardante with sudh
guidelines and for directives issued by the regulatory suthorities ard/ or the Client, from tme (o time,
in this regard, The ciants of the portfolic managers could be Indian resident investars and f or offsharz
irmppslovs,

The services provided to clisnts are in accordance with the logal agreestents / other documents
exeruted with them,

Option for direct on boarding of client

Client has an option of direcs an-boardng with the Portfalla Manager without intermediation of
persons engaged in distribution services and no charges except statutary charges shall be lewsed at the
time of such oncboarding. The clignt shall inform the Portlolio Manager if he wishes to svail the option
af direet an-boarding.

il



4. Penalties, panding litigation or proceedings, findings of inspection or investigatian for which
actlon may have baen taken or inftlated by any regulatory autharity.

Al cases af penalties imposad By the Board or the directions Issued by | Hone

‘1. | the Board under the Act or Rules or Regulations made thare under. !
3. | The nature of the penalty/dicection. Keone
3, | Penaltics/ fines impesed for any econamic alfence and/for for viclation of - | Nope

arry Sedurilies Laws.
4, | Any pending matanial Iltlg_:trl;ﬂ.l'!-Engt aroceedings against the Pertfalia Mone
hanager/key personnel with separate disclosure regardirg pending
criminal casns, if ary.

_Any deficiency In the systems and operations of the Portfolic Manager Mone
chsersed by the Board or any regulatory agency. |
Ay EAguE o/ ad[udication proceedings iratiated by the Board against the Mans
Fartfolio Manager or Its girecters, principal officer or ermgaloyes or any
person directly ar Indirectly connected with the Portiolio Manager or its
! cireciors, pracipal officer or emplovea, under the Act or Repulatizas
|| madethereurder, -

2 .L"|

1%



5, SERMICES OFFERED

i The partfodio Manager may pravide Discretionary, Mon-Discretionary and Advisory Portfolio
Managarent sarvices.

Discretiarary Partfelis Management indicates that the portfelis manager has full discreion
to manage the cliens’ pardolio, hawsver investrnent will be made taking in conslderation the
risk profile of the client

Ir 2z of a pon-ciscretionary portfalio, the client direcisthe parifollo marager (o the svenves
of investments while the portfollo manager passively manages and executes transaction
based on the cliont's declsinen.

Under 3 Non-Discretionary Portfolio, the portfollo mansger execistes the inwasirment
Instructions and follows up with the payiments, settbertants, custady and other back-affice
functicng.

Urder the Adwizary cation the portfells manager, based on the risk prafile af the client, offers
kie advice from teme to tima, howaver the final decision ard execution of the trantaction rests
with the elient

Our inveslrmenl manopament teasn follows & much disdpGned pracess of fundamental and
technical analysis of listed sacuritins 1o create a comprehensive range of distplined strategles,
Each poen position s clasely monitared on a daily bagis, The investmants are made using &

sophistcated stock selection methodology.

Initiad Carpes Yalue should not be l=ss than as prescribed ander SEB1 Regulations from time fo
tirne, .

L} jmuestment Appeoaches of the PR

Imvestrent Appraach - Fart Value- Botuom - up appraach

5. | PARTICULARS DESCRIPTION
Hﬂl
i, Strategy # Buyand Feld steategy with a madium to leag term horizan

e The portfclio shall constitute of companles with market
capirakizatian from INE 50 Cr oo IR 24,000 Cr

¢ The Porttalia will primariy taeget to Small and Mdicro Cap
oppartuniies that have the potential to dellver abowe average
| groerth aver the mext 25 vear

2. | Imvestrent Objective | » To invest in camaanies with sustainable business madel, backed by

i o
i strong management capabdities
i = Todediver suparior risk adjusted returns aver langer periaed of time
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« To create a sertos agrastic portfslie with allacation to mico and
Small Cap companies to capitalized on re-rating prosaeds.

3. | Dascription of « Inwest anty in equitles & ETFs listed a1 B3E & RSE
Securities
I -
4, | Twpe of Seourities * Equity, ETF, Liquid Funds
5. Stoclc Seloction o [Avest in mry&ﬂ'l'e;;';]i-th sustainable I:lus-e'.rl_e_ﬁ_r;-:dnlz. backed by
strong management credertials
» Imvest B cash fiow generating companies with minimum oF no
dieht
s Pricritize ethical management teams with strong execution ard
capital allecation track record [Capital misallocatipn will be
avaided)
s The aortfelio will attempt to jdentify ang invest in ondes-
researched or un-researched companies, comduct extensive duc
diligence, ard Inwest in gromising re-rating candidates until
phjactives are met
6. | Portfolio Allscation = {1 ba 30 stacks 'n the gortfollo
* Bostam-up Stack Picking approach
s Ne Single stock will ewceed 12% of the poetfalia to mitigate
concentration risk
» bg Single sectors will account for mora than 30% of the portfolio
* Buy and Fold Philosaphy = low chum portfolio
Jepe= v Cash & Cash Equivalents: D—100% |
7. | Benchmark The benchmark will be $&P BSESCO TRI Index
8 | investeent Horiman ml..-:n,g Term (3 ta 5 years]
8. | Risk Assaciated with Please refer the clause 6 “Risk Factars™
the Investment
Appraach
10, | Other feIL
1l | Inwestment &mount A per Portfalie Managers Begulataon - Mikimum investmant
Armaunt: Bs. 50 Lakns
12. | FeesStructure Fixed Mana,glzmun-L-Fulﬂ af upto 2.5% per annum plus 5T and

Performance Fesal 15% above 10% Hardie Bate plus GST

ar
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I Ty

-l Fized Manamerient Fee of upto 2.5% plus GET

13, | Terms of Redemption

By Time,

Mate: -We endeavour to maintain araurd 35-30 stocks in aur Portfel®s to strike a balance betwaen
diversiication and prowviding ezable allocatlon totha bast parforming stocks. Sabject ta regulations,
asset allocaticm patterns may change from time 1o tme, depending on market conditions and
apparturitias, The Partfelio Manager may Take cach calls and Increase cash lavels based on market

conditiors or peroeiaed valuation mismatches,

Investment Appraach - Fart Dynamic-Top-dawn and bottom-up appraach

5%. PARTICULARS
Mo,

DESCRIPTION

L, | Strategy

2. | Investment
Objective

= Sactar and rarket c2pitzlization agnastic Investment strategy.

= Comstrict the portfolio using 2 combination of fop-down and botipm-
ua apgroaches, it doas not seak 1o allocate besed on a predetormined
seitoral weiphting., Therefore, @ach pasition Ix held bassd upon 85 swn
indnidual rarits, Blend fondaments® analysis with tactical adjustments

e Buying and selling decisians are influebeed by valuativas, earnings,

managament chanpes, changes ta the fundamental thesis, pesaalitical
oyents, changing macras, regulatory changes, and thelr anticipated
impact on individual stocks, sectors, ar the braader Bcancay.

o To maximize raliarns ard capture alpha, adopt a disciplined yet lexibis
agproach to profit-taking,

Ta geliver sugeriee risk-adjusted raturns  exceading the stated

benchrmark by construcling a civersifind, actively managed portfolin
that capitalizes an Fendamertal and tactical poportumities across
market capitalizations and sectors.

3. | Description of
Securitins

» Wi will muest only in equities B ETFs ksted ot BSE & MSE Temparasy
surpius funds may be parkeed in sulsable short fermn delt instriaments
Fikee liquid funds, short torm hond funds et

A, | Type of Sacurities

5. | Stock Selaction

* Equity, ETF, Liquld Funds

» Prigeitize athical mianagernent leans with strang eE-;uLiun,q,-ap':ml
allacation track racards, ard alignment with minosity shareholders for
walue creation,

= inwast in cash flow-genesaticg comparies with minémal ar 1o debt,
avpiding capitalintensive budsinesses,




» Target tunrﬂ:rﬁ;;?-.-itlr sbromp, sustakanle cash flows and mirimal
warking capital leskage,
|
= Prafer companies with competities advantages, such as proarietary
technalopy or streng brands,
s Juy high-=gquality companies at reasoneile valuations.
||
"B | Portiolic Allpeation | = Uplo 45 s100ks in a portfelis )
« Mo single stock will puceed 15% of the portfolic to mitigate
concentraticn risk,
« Mo single sector will account for more than 455 of the portfolio,
= Onan average 5 to 109, onables ws bo seize pramising cpportunities
when they ariss. However, the actual cach balance mey po below of
abgnie the stated range durng extrems market movements
Indicative asset aliacatian:
v Listed Equities: 0 — 200
* Cash & Cash Squivalenis: D— 100%
T. i Benchrmark The henchkrmark will be MEETY S0 TR Index
8 | Inwestment Horizoqn . Hmtﬁﬁcu; on generating algha: which may result In shoeter holdng
periods and dhuarn.
¢ Mn presdefined holding perind, as it depends an wiustion of stocks
| | and market conditian,
9. | Risk Assoclated with | Pleas= refer the clause G “Risk Factars'.
the Investment
Approach
10, | Other NIL T
11, | inwestment Amount | As per Portfollo Benzgers Repulatian - Minimum InvestrFent Asunt
R&. 50 Lzkhs
11, | Fees Structura Fixed Manzgement Fess of upte 2.5% por annum ples G5T and
Parformence Feg of 159 above 105% Hurdle Rate ples G5T
O
Foed Management Fee of upto 2.5% plud 65T
I —
13, | Termzaf Ay birma.
Rademption
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Investment Approach - Fort Carviction = Concentrated Portfolio approach

Erl
Hnl-

FARTICULARS

DESCRIFTICON

1.

Stratepry

= Sactor .ar:-'u;;l rarket capltalization agnostic, cancentrated, hiﬁh!
conytetian irvestrent E'E'-EIIIE'E'!.'. i
« Construct the gortfodie using 8 combination of top down and |
bottom-up aporoaches. It does net seek to allocate based on &
predetermingd secboral weighting, Therefore, each pasitian is hald

based wpan its own individuz mesits,

a Buying and seiing decislons are Infleenced oy valuations, earmings,
managernent changes, changes to the fundamaental thesls,
peapalitlcal events, charglng macres, regulatary changes, and thair
anticipated impact on indivicual stoeks, sectors, ar the broader
BCOMONTY.

* Adeet 3 disclplned aparoach to position sizing and profit-Laking Lo
riaxirnize abspluts and risk-adjusted returms.

3I

Inwestmont
Ob|ective

To deliver superior risk-adjustes returns axceeding the stated
Benchmark by constrecting a concentrated, high conviction actively
managed portfalio of vnto 3 stacksthat capitalizes on fundamental

gpportanities across macket capitalizations and sectoes.

Descriptian aof
Securitins

o Wa will irvest only in equities & ETFs Fsted at BSE & NSE. |
Temporary suples funds may be parced in suitable short term debit
instrumants Fee liquid funds, short term bond Junds ete. |

4_ |
I

Type of Sacurhtles

= Bgulty, ETF, Liguld Funds

5_ |

Stock Sefaction

« Prioritize ethical manegement teame with strang sxecution, cagital
alfacation track records, and alignment with minoefty shareholders
forwalue creation.

® [nyess In cash flaw-generating companles with minimal o no debt,
avaiding capital-intersive businasses.

= Tarpet campanies with stroag, sustsimable cask lavs and minimal
working capital fzakzze,

¢ Prefer companies with compatitive zdvantagss, such as
propsietary techaology or strorg branids.

* Buy hiph-gusfity companies at reasonable valuatiors.

" Portfolla Allecation

LL P R

# Up to 20 stocks in the portRalio.
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o o single stack will exceed 20% of the partfollo at the time of
Irneestment

= o sngle sector will account for meea than 45%: af the portfalio at

the timic of investment

= O an average 5 to 13% cash, enzbles us to selze promising
opportunities when they afdze. However, the actual cash balance
may go belaw or above the stated range during extreme market

Moverenls
Indicative asset allocation:

e Listed Eqguides: 0 — 100k

| ¥ Cash & Cash Equisalents: - 100%
7. | Benchmark The Eenchrnark wil, be MIFTY 50 TRI Index
&, investmant Horlzan A high-convictian, concemirated approach with relemre_lFlan
porthallo chum.
Mo pre-defined holding perfod — pesitions are held or the basis of
veiuation, Tundamentals and rarket conditions, with irtenl o hold
guality businesses over a longer horlzon to maximize returas.
I —— w - - — - - - - - -
9, Risk Asspociated with | Please qefe- the dause & “Risk Faciars™,
thi investment
Approach
10. | Other ~ | WL
11. | lmvestrent Amount | As per Portfollo Managers Regufation: - Minlmum  Investament
! ampant: Bs, 50 Lakhs
12.  FeosStructura | Fived Masagernent Fees of upto 2.5% per annum plus GST and
1 Perfarmance Fee of 15% sbove 10% Hurdle Rate plus G5T
Or
Fixed Management Fee of upto 2,5% plus G5T
13 | Terms of | Any time. .
|_ Redemption
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iy The policies far imvestmants In associates/groun cempanies of the portlolio managar and the
maxlimum percentage of such Investments therein subject ta the applicable

lawsregulations” guidelines,

ia



8. Risk factons
& General Risks Factors

11} Ineestment in Sacurities, whether on the basis of furdamental or technical aralysis ar atherwise,
ks subject to markes ks which iaclude price fluctuatizns, impact cost, basis risk et

{2 The Perifolis Manager does not assure that the objectlves of any of the investment Approsch will
be achieved and investars are nat being offered any puarantacd returns. The investments may not Ge
sultaible 1o 31l the investors.

[3) Past performance of the Pa-tlalio Manager does nat indicate the future perfarmance of e same
ar any athes [rvesTment Approach In future or any olier future Investent Apprazach of the Portfalia
Manapes, [OR] The Portfolic Manager has no previeus experience/track recard in the fleld of portfalic
manapement services, Howsver, the Principal Offizer, directors and other key management persoanal
of the Partfolio Managar hawe rich individual exgesignce,

[4) The names of the Invastmaent Approsch do not in any manner indicate their prospects or returns,

(51 Apgreciation Im any of the Investment Approcch can be #estrictad In the event o 8 high asset
allacation to cash, when stock apprecistes. The performance of any investment Aparoach may alse be
affectnd dus to any othar azsel allacatlon factaors.

{6} When investrrants are restricted ta 2 particular or few secioris) ursder any Investment Approach;
there arkses a rkk called non-diversfication o sancenteation risk, If the sector(s), for any reason, falls
to perform, the Portfalic value wil be adversely affected,

{7} Each Portfolio wil be exposed 10 various risks depending on the investment shjective, lavestment
Aparoach and the asset allocation. The Imvestment objoctive, Invedtmeant Approach and the asset
gllocation may differ from Cllent to Cient. However, generally, highty concentrated Portfollos with
lesser number of stacks will be more volatile thar = Partfolio with a lavger number of stacks.

(E] Thevalues of the Bortfollo may be affected by changes in the general market conditiors and facters
and forpes affecting the capital markets, In particular, level of interest rates, various market refated
factors, trading valumas, settfernant periads, transfer proceduras, currency exchange rates, foreign
inyestments, changes in goverarmant palices, taxation, political, economic znd ather developanents,
clogure af stack drenangas, ate,

{9) The Portfalio Marager shall act in feduciary capadty in relation to the Client's Funds and shall

andeavour to mitgate any potential conflics of interest that cowld arise while dealing In a manner
wibirh iz nat dekrircantal to tha Clisnt

{10) Concentratian risk— Apalication to caly Canviction Strategy : The schems may axperance higher
wlatility and larger drawdawns than 2 more diversified portfalio, ond advesse developanents in any
single stock ar seckor may have o propoctignately greaber impact on retwrns.

B. Risk associated with equity and equity related instrurments

(E1) Equivy ard eguity related instruments by nature srewolatile and prane to pnce fluctuztions on a

daily basis due to macro and micee economic factors. The walue af equity and eguity related
Instrarmats may Tuctuate die to Tactors affecting the securities markets such a5 walurme and wedatilivy
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in the capital markets, Interest rates, currency exchange rates, changes in law/paliges of the
povernment, taxatian lzws, political, econamic o other developrnants, which may have an advesse
irrpast on individual Sacuritios, a specific sector or all sectors. Consequently, the value of tha Client's
Portialic may ha adenrsely affected.

{12} Cquity and equity refated instruments listed on the stock exchange carny lowner liquidity riss,
hpwever the Partfelio Manzager's abllity 1o sull these investments i limited by the cuerall trading
valumie an the stack exchanges, In corfain cases, settlement periods may be axtended sgnificantly by
urfareteen clrcumstances. The inability of the Portfolio BManager to make intended Securities
purchases due te setllement preblems coukd cause tha Client to miss certain investment
apporturities, Simiarly, the Inabllisy ta sell Securities held in the Poertfollo may rasuls; st times, In
potertial fossas to the Portfolin, should there be o subsequent deciine inthe vzlue af Securities hedd
in the Client's Pardolio.

(13} Risk mary also arise due to an Inherant ratura/risk in the stodk markets such as, volatility, market
scams, cirodar trading, grice rgeing, lguidity changes, de-listing of Securitics o markst dasure,

relatively small nuenber of sorip's accounting for a large propacticn of trading velume among others

C. Risk associgted with debt and money market securities

(24) Interest Rate Risk

Fread Income and monrey marker Securities run interest-rate risk. Generally, when interess rates rise,
prices af existing fited incame Securities fall and when (nterest rate falls, the prices increass, In case
af floating rate Sequrites, an additional risk could arise bocause of the changes in the spreads of
flaating rate Securities. With the Increase n the spread of foating rate Securities, the grice can T2l
and with decrease in saread of floating rate Securitles, the prices can rise,

115) Uquidity or Marketzbility Risk

The ahility of the Portfalio Manager to execute sale/purchase order is dependent on the liquidity or
rrvarketability, The geimany nessuee of Bguidicy dsk is the spread betwean tha bid price and the offcr
price queted by a cdealer, The Secerities that are listed on the stock exchange carry lawer liquidity risk,
but the ahility to sefl thasa Securities is Hmited by the ouvarall trading volumes. Further, different
segments af Indian financlal markets have differant seftlement cydes and may be extended
significantly by unforessen circurmstances

1) Credit Risk

Credit risk or default risk refers to the visk that an issuer of a fixed income security may defaut [Le.,
will ke unable te make Gimely princical and interest sayments on the seciityh. Aecause of this risk
cofparate debentures are soid at a highes yietd abave thase affered on goverament Securitles which
are sovereln obligations ard free of eredt Hsk. Normally, the value of & fized incarme security wil
fluctuate depending upon the changes in the poresived lovel of credet risk as well as any actuzl event
of defay’t, The graater the credit risk, the greater the yield reguired for somporae to ba cornpersated
for the indreased risk,

(17} Reirvestment Risk

This refees ko the interest rate risk at which the intermediate cash flows received from tha Secunities
in the Portfolio including matunty proceeds are reinvested, Investments in fixed income Securnitics
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FRay carry re-investmens risk 25 interess rates prevafing on the inberest o matuity due dates may
differ fram the arginal coupon af Lhe debit securily, Corsequently, the proceeds may get invested at
a bawar rata,

D. Risk asepacizted with derivatives instruments

(128} The vse of derivative requires an understanding not caly of the upderlying instrusnent but of the
corivative itself. Denvative pradects ase levesapged irdiruments and can aravide dispropartonate
gains s well as dupropartiamate losses 1o the investor. Execution of such strategies depends upon
the ability af the Part'olio Manager o identify such oppartunities. Identification and execution of the
strategies 10 be pursued by the Fortfeiie Marager inwaive uncertainty. znd gecision of Portfolio
anager may not 2heays be profitable. Ko assuranoe can be given that the Portfolio Marager will be
abile 1o identify or axecule spch siralegies,

{1%] Derivative products are specialized instruments that require Investment tachmiquas and risk
analysds diffarent fram those associated with stocks and hands. Derivatives raguire the malntenance
af adequate contrads to manitor the transactions entergd inboy the abiliny to assess the risk that a
derivative ndds to the partfalio and the akility to forecast price af interast rate movements carmectly.
Tha risks assaciated with the wse of derivatives ane different from or possibly greater than, the ricks
acsoiatad with inwesting directly in securites and other tradittonal investinents, Gthed risks inclode
seftlement risk, risk of misgeicing orimproger valuation and the inability of the dertvative to correfate
perfectiy with underiying assets, rates and Indioas, IHIgJidity risk whereby the Portfallo Manager may
nat e able 1 sell ar purehase desivative guickly enaogh ae a fair price.

E. Rick ascogiated with investments in mutueal fund ichemes

(20} dautual funds and securfties irvestmenls are subjecl Lo reerkel risis and there B o assuiars o
guaranten that the abjoctives of the sehermes will be achieved, The varicus faciors which impact the
value of the scheme’s imvestments include, but arg rat limted fo, flvcivations in markets, interess.
rates, prevailing palitical and ccoramic snvirgnment, thangas in government policy, tax laws in
variaus cauntrizs, liguidity af the undariying Instrureats, settlemment perlods, rading walumas, ste,

|21} As wilh any securities irmestment, the MAY of the units fssped under the schemas can 8o up or
dirmn, degending an the fectars and farces affpcting the caplsa? markats

{23) Fast performance of the spamsors, asset management company [AMC)fund doas not indicate
the future perfaormance of the schemes of the fund.

(23] Tha Portfolio Manager shall ot be responsible for Bguidity of the scheme®s Investrnents which at
times, he pestricted by trading volienes and sattlement pariods The tine taken by the ccheme for
redemption of units may ke significant in the event of an inardirately large number of redemption
repuesis or af a restructuring of the schemes.

(24} The Poetfolio Manager shad nol responsible, if the AMES fund deas not cornply with the srovizions
of SEBI [Mutual Funds| Regulatians, 1536 ar any ather circular ar acts a5 amended from time to sime.
The Fartdolio Manager shall alse ot be liable for any changes in the offer documentis)schame
Infarrmation decumentis] of the schemeds), which may vy substantially depending on the market
risks, general econsmic and petitical canditians in Indiéa and other countries glabaliy, the manitoery and
intergst palicies, inflztion, daflation, urantidpated turbidence In Interest rates, forsign exchange
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rates, edusly sofoes or other rates or prices, the perfarmance of the finandal markets o Indla and
glabally.

[25] The Portfalio Manager shall not be liable far any default, negligence, lapse efer oo frawd an the
part of the ARC the fund.

[26] 'While it wauld be the sndeavour of the Portfiolio Managor to invest in the schemes in @ manner,
which will s=ek to mmaximize retums, the perfommanze of the usderlying schemes may vary wivch may
lead bo the retums of this gortrefio bedng adversely imgaoted.

|27) The scheme specific risk factors of each of the underlying schermeas baporme applicabie where the
Partfelle Manager Irvests in any urderlying scheme, Investars who intend 1o invest in this partialio
are required to and are deemed to have read and wneerstoad the sk factors of the underlying
sehares.

F. Risk arising aout of nondiversiflcatdon

(18) The investmant acconding to investment objactive of o Portfodio may result in concentratian of
investrnents in g specific security § sectosf issuer, which may expoge the Portfalis to risk arising out of
nen-chversifization. Further, tha portfollo with Investment abjective to invest in a specific sectar /
inctustry would ke exgosed to risk assoclated with such sectar f industey and Ite parfermance will be
depencent on performance of such sector [ Industry Similarly, the portfolios with Inwvestmant
oblective b Tave farger sxposure ta certain market capitalization buckets, would be exposed torisx
astaciated with urderperformance of thase ralevant rarket capitallzation buckets. Mareover, from
the El'g.'|E origntadan perspeciive, concentiailed sxposure to value or growth stocks based on the
requirement of the mandetefstrategy may also result in risk associated with this factor.

G. Risk arising out of investroent in Associate and Reloted Party transactions

{25] Al trensactions of purchase and sale of securities by portfodio manager and Its emaloyess who
arg dirgdtly Invohved e irvestment oparations shall be disclased  found having canflict of intorese
with the transactians In any of the client's partfalio,

[20) The Pordfollo Manager may utilize the services of its graup companies or assodates for managing
the gortfefes of the client. In such scenarias, the Portfolis Manager shall endeavour 10 mitigate ary
potantial confiist of interest that could arise while dealing with such provp companies/associatas by
enELFing That such dealings are at arm's lenghh basis,

(31} The Portfzlios may invest in its Assoclates! Related Parties relating to portfalic managemont
sardces 3 P comflict of interest may arlse while fnvesting tn sacuritles of the Ascaciares/ Ralated
Partles of the Portfolio Manager. Portfalio Manager shall ensare that such transactions shall be purely
on arms’ length basis and to the extent and limits permitted urder the Regulations. Accardingly, all
market risk and imvestmens risk as agplicable to securities may also be apalicable while investing in
securities of the Assocates/Related Parties of the Portfollo Manaper,
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7. Nature of expenses

Fap Structire Hotes

ot

Calculated an weighted average daily
Upto 2.5% poa, Plus GST | NAV of partfelic payalye at the end of

-

Fixed Fee [management

fin
f . eath quarter ——at
Perfarmance Fee | 15%3 ! MA o
Hurdle Rate | 100 | NA
Profit Sharing | S . S | ALa
Ac Per Actuals Plus Al Taxes & Charges
EBrakerago [Brokerage for all transactions in @ FY throwgh seoff ar assaciates
shall be capped at 208 by valfael
Do pository Charges Anoer Artuzl
G5T, 57T, Stamp Duty and
AL Aftuad,
othar Statuiory lewes HRLI
Mg Per Actuals Payable at a5 when charged by service
Fund Beeounting fess Curremily G052 per pravldes
ANMLIM

A5 Per gctuals Currenitly | Pavoble ot as when charged by servien

Cuthodian Pees 0558 par arinumm providar

Hegistrar& Transfer Fecs fs Applicable.

Other Charges
L As par Actual, .
- Year of investment % of Amount redegrmad
Yearl MIL
Exit Laad | Wear 2 HIL —=
| (On withdrawsl ol AUM] | Yoar 2 ML
After 3 years from date ML
[ —_ of Investment

[ Investenent management and advisory fees.

Management Fees relzte 1o the Poctlalio Management Services offered to clients, The fee may be
flaed charge or 3 parcentade of the cuantim of funds reanaped ar linked to portfalia retirns
achieved ar a combination of any of thete, 55 agreed by the elient in the Client Agresment.
Perfarmance skall be computed on tha basis of high water mark grinciple aver the life af the

Investment, fior charging of perfarmance sharing fee.
(1] Custodian fee.
The charges relating to apening and eperation of dematerialized acoounts, custody and transfisr

charges for shaves, boads and wnits, dematerdalization and other charges in cannactiazn with the
aperation and managemant af the depesitory accounts,



i} Rmeglstrar end transfar agent fee,

Charges payabie fo registrars and transfer agents in connection with effecing tonsfer of
sacuritias and hands Including stamp charges cost of affidavits, notary dharges, pastage stamp
and cowrier charges.

(] Brakerage and transzction cost,

The brokerage charges and other chasges like G5T, service charge, stamp duly, transaclion cosls,
turnaver tax, exit and entry loads on the purchase and sale of shares, stocks, bands, debit, depasits,
units anc nher financial instroresnts.

(v High Water Mark Principle.

High Water Mark shall be the highest value that the portioliofaccount has reached. Valoe of the
parifolio for carmputatian af high watermark shall ba faken o be the value on the dade when
perfarmancs feas are charged. For the purpaese af charging perfarmance fae, the freguency hall nok
be less than year. The partfallo manager skall cherge performance-based fee onty on increase in
partfolio valug in pacess of the previgusfy achicusd high water mark,

inthe evant of it Belng 3 fixed charge ar 3 percentaga of the quanturn of funds managed, @t zhall nat
axcaed the Clent's parfollo camus. With regard to the managemeant faes linked o portfolio retwrns
achleved, the termswlll be desdded a5 per the Client agreemant,

fui] Exitload,

Ewit i relates to exit charpes payable to the Portiolio Manager at the time of withdrawal.
I:l.rEj Certification and Prafessional charges,

Certification and Professioral Charges pavable far outsadrced professional services like portfolio
acoounting. taxation, fegal services, motarizatlons ete. for cortilicabions, attestations required by
bankars or rogulatany autharities,

[viii) Incidental Expansas,

inddientat Expenses are it confeclon wilh The codrier ERENSES, stamp ooty senvice &, postal,
telegraphic, aening and aperation of bank accounts =tc,

Matg: All the Qperzting expenses excdluding brokerage, over and above the foes charged far Partfolis
Blanagement Service, shall aot cocred 0.50% pire anrein af the cllent's T dally A==ets under

planagament (AUML It shall include charges payahle for cutsowsced professional services like
socounting, zuditing, taxation and legal services gtc, for documentation, natarizatians, certifications,
attestaticns required by Bankers or regulatory autkeritics incuding Fegal fees and day-to-day
oparations charges etg

llustration for Anneure on Fees and Charges {For lllustration Purpose Only)
This computation is far Blustrative purgose oaly.

The assumptions for the illustration are as fallaws:
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Sire of sample partfodio {Assets under Management): Rs. 50 lakhs aver
Pariad: 1 ysear
Brakerage pas LUDER

Operating expenses {excluding brolarage, seer and above the fees charged for Fortfodio
fanagement Service) « Maximum upto 0.50% per annum of the dient's average dally Assets

urdar Management.
hManzgement fee {e.g- 2.5% plus G5T)
f.  Thetrequenty af caleulation and charging of Maragement fees will ba guartery.
Mote: Performanoe fees will be changed on PRO-RATA Basis if Agreement 5 termilnated.

P oo ow

MATURE OF FEES | AMOLNT IN RS
Sesets der Managemenl 50,00, 000
Managament fee (359 + G5T) = 2,95% 149 500
Custodian and Fund Accounting Charges [(L03% +G3T] = G.354% 17,70
Brakeragh [J00E%) 4,000
Crerating Expenses and Misc Taxas {0.5%) 25,000
Tpﬁl_-!,hnr:g-ns r.‘_urlqﬁ_l,:qgﬂln:lwdlng &4t 154 200
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&, Tanation
A General

The fellowing infarmation | based on the tax laws in farce in India a2 of the date of thic Disclosure
Decument and reflects the Portfollo Managor's undoerstanding of appicabde provislons, Tha tax
implications for each Clent may vary significantly bagsed an residential status and Indiviguad
gircurnstances, As the information provided is genaric in natisre, Clients ane aduised o ceel guidance
from thefr own tax sdvisors or conseltants regarding the tax treatanent of thelr income, losses, and
expenses related to Investments in the partfolio management services. The Client is responsible far
menting advamoe tax obligations as ger appiicable laws,

B. Tex deducied af sourie

In the case of recident clients, the income ansing by way of dividend, interest on secusities, income
from units of mutual fend, eic, from investments made in lndia are subject 1o the pros®sians of tax
deduction at saurpe |TDS). Residents without Permanent fccount Mumber [Pan] are subjected toa
highar rate of TOZ,

Ir the csie of mnen-residents, any income recelved or acorues or arlses; or deered o be received ar
Accrue o arise 1o M in India ls subsact to the provisions of (3x deduction at sourcs under the [T Act.
The authorized dealer is obiged and respensible to make sura that 2l such refevant compllances are
made while making any payrnent or remittances from Indiz to such nnn-regidents. Al iF ary T2x &
required to be withheld an account of ary future legistation, the Portfalio Menager shall be oblized ta
acl in accordanoe with 1he regulatory requiremments @ this regard. Mon-Tesicants without PAN or tax
rezidency certficate (TRC) of the coumiry of his resldence are currently sglectad to a higher mate of
TS,

The Finance &, 2021 intraduced a speclai pravision talevy kigher rte for TDS for the residents who
arc nat filing income:tax refurn in time far previous bwo years and aggregate of TOS is INF 53,000 of
e in each of these two previcus years, This provision of higher TDS is ot applicable to a nen-
resident who does not have a permianent sstablishmentin Indz and 2o o resident who is not reguared
1 furnish the return of income.

. Long term capltal gains

Where Investment under partfolio maragemant services 5 treated as investment, the gain or loss
fram transler of Securities shall be taxed as capital gains under section 45 of the IT Act,

Peripd of Holding:

The datpiis of period of halding for different capital assets for the purpnse of detenmining lang tenm
or short term capital gaing are explaingd bareunder;

Capltal asset Helding period Characterization | Tax treatment

for long4erm

classification
Usted equity shares; | More than Twaeloe [12] | More than Twalve | Generally subject n;;
'-':"-Tazﬂl"'ﬁ'l Meaths (12} Months LTCG presisions; listed
arlented rmutua : P
funds; units of | L= Salhlequity:
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" business trusts and
other listed Securities

for which the 13-
manth thresheld

applies

nlisted shares of &
COMpEny

criented
unlisfbusingss
units covered by the
estan 1124
sguivaleat egime ang
geacrally  taxed &
125% on  pains
exceading 1,25 [akh,
subject te applicatle
coaditions,

rust

pacre than twnenty:
four (24) Monthas

Lovg-terir capital
asgal

Generally taxable at
12.5%, suhject ta the
applicable provisions
antd axcepticns.

Cther capital
sl S eerities far
which tha 24-manth
threshald applies

| pore than tweniy-
four {24) Manths

Lpng-term |:,=||;l.il|:|I
aggaf

Generalhy taxable ot
12.5% withost
indesation, sulject to
appilcabia provisions.

specified mutual
funds, market-linked
drfieniures and
coeered unlisted

bonds/debontures

frrespective of period
af malding winere the
deeming provisian

| applies

e

| Short-term capital
| Bssat

Tawabie as short-term
capital gairs under
the applicakle
provisions sectian
SOAA-egquivalent
prarisions apply Lo
cavered Inmvestments,

Far Tax Year 2026-27, the Income=tak A, 2025 wies the concept of “Tax Year” in place of the earlker
"Previous Yearffssesment Year” terminology. The substantive cagital-gains pravisions correspond
biraadly to the earlier frarmewark, with sectlon referencas renumbared under the Income-tax Act,
2025,

Defindtion of Specified Mstizal Fund:
Hefare 1st April 202%5:

“Spedfied Mutual Fund” means a2 Mutual Fund by whatever name called, whare not mara than thirty-
five per cent of 175 total proceeds IS invested Inthe ety shares of domectic companies,

Qrvard after 15t April 2025:
“specified Mutual Fund® reans, —

(a) a Murual Fusd by whatever name called, which imeests more than sinty-five per cant. af its tatal
profends in detil and money marka instraments; ar
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[&] a fund which irvasts sixzty-five par cent. ar mare of il5 total proceeds in units af a fund refarred 1o
in sub-clause [a).

Definition of debt and maney market instruments:
“Bebt and maney market insteuments® shall Include any securities, by whatever name called,
¢lasslfied ar rogalated as debt ang money market instruments by the Scourities ard Exchange oard

al Indlas
Definition af Market Linked Debantura:

“Warket Linked Debenture” means & security by whatever name called, which has an yndariying
principal component in the farm af 8 debt gacurity and whore the returns are linked ta the market
raturns on other underlying securities ar indices, and Inclides any security classified or regufated asa
rearket Hnved debentyura by SEEL

For Hsted aquity shares in a demestic company ar units of eguity ariented fund or businass trust

The Finanee Act 2018 changed the method of exation of larg-term capltal palns fram transfer af listed
ety shares and units of equity orienbed fund or business trast.

As per section 1124 of the IT Act, long term capital gains exceeding INR 1 |zkh ansing an transfer of
fisted wquity sharesin a cormgany orunits of equity ariented fund or units of 3 busingss trust is taxablea
at 10% . provided such trarsfer is chargeaile ta 5TT. This exemption (dmit hzs been increased from
IMF 1 lakh to IMKE .24 kb and G rale has beep incressed from 105 to 12.5% with effect from 23
July 2024, Furthar, to svall such concessicnal rate of tax, STT shauld aleo have baen pald on 3cquisticn
of listed equity shares, unless the listed pouity shares have been acguired through any of the notified
rricdes ot requiting to fulfil the pre-condition of chargeability L 5TT.

Lang term capital gains arising on transaction undertaken an a recogrized stock exchange lacated ia
any International Financial Services Cantre and consideration is peid or payable in fareign currency,
whera 5TT I not chargeakla, is also taxad at a rate of 10%, This beachtis available ta all Assazses, This

tay rate 5 incressed from 105 o 12.5%,

The long tarrn capital gaine anslng from the transfer of such Securities shall be calaulated withaut
indexalion. In computing long terim capital gains, the cost of acquisition (COA] iz an item of deducticn
fram the ale ceasidaratian ot the thares, To prostde relief on gains already aporued apte 31 Znusry
2018, amecivanism has been provided to “step up” the C00 of Szcurities. Under this mechanism, C0A
iz subistitused with FhdY, where sale consideration 35 higher than the FRY, Where fale value i3 higher
ihan the COA but not higher than the FRY, the sabe value s deemed o Lhe COA,

Lpecifically in case of lang term capital gains arsing an sale of shores ar units acguired acgtically a4
unlisted shares/units upts 31 anwary 2018, S04 5 substinuted with the *indexed COA" {instead of

FhiW] whare cale consideration ls hipher than the indexed COA, Where sale value is highar than the
OOt but rat Bighir than ERe indevod COA&, tha 2ala valus = dasmad a the COA. This benefit is availatle
afly In the case where the shares or units, nat listed on & recognised stack exchange as an tha 31
January 2013, or which became the property of the assassea in consideration of share which is not
Ested on such exchange as an the 31 laruary 2013 &y way of transastion not regarded as trancfer
undar saction 47 [pg. amalpsmation, demergar], bt Hsted om such exchanpe subseguent to tha dare
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of transfer, whare sueh transfer 5 in respect of sala of unlisted equity sharas under an affer for sake
ko the public induded in an initial gubllc offer,

he CECT Bas clarlfed that 106 withholding tax will be appiieable saly on dividend income distribuled
by rutuzl funds and not on paln arising aut of redemption af units.
Mo deduction under Chaptar WA ar rebated under Section 334 vdll be allpaed from the sbave long

mzrm capital gains.

For other capital assets [seourities and wirits) In the hands of resident of India

Lang-termn capltad gains in respect of capital asset {al securities and wnlts gther than listed shares ang
umits of ecuity oriented mutual funds ard business trust] is ehargeable to S at the rate of 20% plus
appiicable surcharge and education cess, as applicable, The capital gains are omputed aftar taking
vty aconunt cast af acgulsition 25 adjusted by cost inflaticn Index natified by the Central Gavernmaent
and sxpenditurs incurced wholly and excdusvely in comaection with sech transfer. This tas rate is
reduped from 2005 to 12 5%; but no indoxation henefit will be available with effect fram 23 July 2024

Asaer Finance Acl, 2017, the hase year far indexatian purpose has boen shifted from 1981 to 2001 to
calcutate the cost of acquistion ar to take Fair Markes Yalue of the assat a5 on that date. Further, it
prowldes that cost al acquisition af an asset acquired bafere L Agnl 2000 shall be allowed to be taken
as Fair Sdarkar Value asan 1 Apall 2001,

For capital assets in the hands of Foralgn Partfollo investors (FPIs)

Long term cagital gains, arising on sale of dekt Securities, debt ariented units other than units
purchased in foreign currency and caplia’ gains arising fram trans’er of such units by affshoes funds
refnrrad to in section 1158EB) are tawable 2t the rate of 10% under Section 11540 of the IT Act. This
tax rate has been iacressed from 109 to 12.5% with offect freen 23 July 2024,5uch gairs would be
caloulated withaut considering benefit of (i} indexation for the COA and (Il determination for capital
gainlags in Foreipn cusrency and reconversion of sweoh gainfloss into the Indizn currency.

Lang tarm capital gains, arking on sale af listed shares In the compary o units of eculty arientec
furds ar units of business trust and subject to condidons relating ta payment of STT, are taable at
10% as menticrned in pard 12.13.2 abowa. This tax rate bas been increased from 10% to 12.5% with
affect from 23 [uly 2024,

For other capital asset in the hands of nen-resident Indians

Under section 115E af the IT Act, any Incame from Investment ar incams fram keng-1erm capital gains
of an asset other than sproificd asset as defined in Sectlen 115C [specifind asseis Include shares of
Indian cormpany, debentures and dapasits in an Ingian company which is not a private company and
Securities issued by Central Govarnment or such other Securities as nolified by Central Government)
is chargeatle at the rate of 208 Income by way lang-term capital gelns of the specified asset s,
hpwaaver, chargastia ar tha rate of 10% plus applicable surchargs and oads (withaut hapafit of
indexation and farcign surrency fluctuatian). This tax rate has been increased from 108 to 12,55 with
effect froen 23 July 2024,
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¥, Short term capital gains

actign 1114 of the IT Act provides that sheet-term capital gains arigiag an sale of Hsted equily shares
of & company ar nils of equity oriented fund o urits of & Business wwast are chargeable to income tax

2% 3 concessisaal rate of 15% plus applicable surcharpe and cess, prosided such transactions are
entered on d recognizad stack esghange and sre chargeable to Securlties Transaction Tax (5TT]. This
ke rarbe has Been ingreased from 15% te 203 with effect from 23 July 2024, However, the above shil
not be applicable to trensaction urdertaken on a recapnized stock exchange located inoany
Erternational Finareial Services Centre and where the consideratian far such transactian is paid of
payabie in forelgn currandy. Further, Section &3 provides that re deduction shall he sllowed In respect

af STT paid for the purpose of computing Capatal Gains.

Shart term capital gains in respect of ather £apitz) sssets (other than listed equity shares of a <ompary
ar units of equity ariented fund or units of 3 businoss trost) are charpeable to tax as per the ralevant
slzb rates or Maed rate, 25 the case may B,

The Specifisd Mutual Funds or Market Linked Debertures soquired on or after L fgril 2023 widl be
treated At short tarm cagitzl asset irrespective of perfed of holding as par Section 5044 of the 0T Acd.
The unlisted hands and nisted dabentures have been brought within the ambit of Ssction SCAA of
the IT Aot with affect frorn 23 fuly 2024,

E. Profits and galns of busingss or professian

Ifthe Spourities under the porticlio managermant sonvices are regarded as business/trading azset, then
any gainoss arising froemn sale of such Securities would be taxed under the head “Frofits and Gaing of
Business or Professicn” undar section 28 of the IT Act, The gain/ loss is ta be computed undar the
head “Profits and Gains of Business or Prafession™ after allowing normal business expenses (inclusae
of the cxpenses meurred of transfer] according to the prenisions af the IT A4,

interest Income arising on Sscurities could be characterized a3 ‘Income from other sources’ of
‘pasingss income’ deparding an facte af the case. Any exponses incosned 19 garr giach Interest inmome
should b availabile 25 deduction, sublect to the provisions of the IT Act.

F. Losses under the head capital gains/business income

interms af section 70 read with section 74 of the IT Act, shert torm capital lass ariging during & year
can be set-off against short term as wedl as lorg term capltal g=ins. Balance loss, if any, shall be carried
ferward and set-off against any m@ptal gaing arising during the subsequent B assessment years. A long-
tarm capital lass arlsing during & year I3 afowed ta be sotff anly eagainst long term capltol gains,
Balance bzss, if amy, shall be carded forward and set-off agalnst long term czpltal gains ariding during
them sabsepuEnt § proegsmeEnl years,

Eusiness lass is allowed to be carriad forward for B ascessiment years ard the same can be set off
agalnst any business Incomea,
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@, General Anti Avsidance Rules (GAAR]

GAAR may be inveked by the Indian incame-tay authorities in case arrangements are fouad to be
impermissible svoidance arrangements. & tansaction can he declared 35 an impenmissible ayoidance
arrangement, if the main purpose of tho arrangement &5 1o obtain 2 tax benefit and which satisfies
ane of the &4 (four] belaw mentloned tainted elements:

= The arrangement creates rights or obligatians wihich ara crdinarily pat created batwaen
parties dealing at arm's lengty;

» |t resultsin directly £ indirectly misuse or abuse of the [T Act;

& [Itlacks commercial substance or |5 deemed to back commengial substance in whole orin
pari; ar

= Itis entered into, ar carried owt, by means, orina ma nner, which ks not narmaily emiplayed
for bona fide purposes.

Io1 sucls cases, the tax authorities are ampowered to realiocate the Incame from such arrangement,
of recharacteriza or Sisregasd the arrangement. Some of the iRustrative powars are:

»  Disrepardirg o combining or ro-characterising any step In, or a part ar whole of the
afrangemens;

» Ignoeing the arrangemant far the purgose of taation law;

& Ralocating place of residence of 3 perty, or location of 8 ransaction or situation af an asset
toaplace otrer than provided inthe arranpement;

& Looking through the arrangement by cisragasding any corparata strucure; of

# Re-characterising egquity into debt, capétal into revenue, stc.

The GAALR provisians would override the provisions of a treaty in cases where GAAR Is invaked. The
nessisary prosedures for appfcation af GAAR 2nd condstians under which it should not zpaly, ke
been erurmeratad in Rules 10U ks 10UC of the Ircome-tax Fules, 1962, The Income-tax Rules, 1963
provide that GAGR shawld nat be invoked undess the tax benefitin the relevant year does nol exceed
IMR 3 croves,

{n 27 famuary 2017, the CODT has isued clarificatians on Frefomentotion aof GAAR provisians in
respanse to various queries secelved from the stakeholders and industry aszocladons. Some of the
important darifications issued ane as under:

s Where Tix avchdanse is sufficicntly addsesaed by the Umitation of Benefit Clause [LOBY Ina
tax traaty, GAAR shoold not be invoked.

e SR shiould nol Be inveed merely on the ground that the entity i locoled 0o wae efficicnt
jurisdiction,

»  GAAR s with respect Lo an arrangerment o part of the arrangement and Bmit of INR 3 crores
cannpt he read in respect of o single tapayar anly.

H. FATCA GuideBaes

According to the Inter-Governmental Agreernant rean with the Foreign Account Tax Compllance Act
[FATCA] arovisions and the Common Beparting Standz-ds [CRS], fareign Fnancia’ institutions in Ingdia
are required to repart tax Infoemation shout US account holdars and other aecount helders to the
Indian Gavernment. The indian Government hs: enacted rules relating te FATCA and CRS reparting in
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india, & statement is required to be provided online in Form 618 for every calendar year by _!-'1 @Y.
The reporting financisl insttution lo expected 1o mainlain and repart the Faltewing information with
respert to eachk repostable account:

[} the name, address, taxpayer identification numbar and date and place of Birh,
[ whioe an entity has gne or more contralbng persans that are reportabile gersans:

(i1 the name and address of the entity, TIN assigned to the entity by the country of i3
residanoe; and

{If the narme, address, date of birth, place of birth of each such conteelling persan and TIN
assipned to such contrailing persan by the mauntry of his residence.

te} spcount number (of functlonal squivalent in the ebsence of 2n accaunt number];

{d) account balance or value (induding, in the case of & cash va'ue infurance contract or annuity
contract, the cash value or surremder value] at theend aof the refevant calerdar year; and

{e} the total gross amount paid or creditad to the agcount holder with resgect to the accaunt during

e relevant calendar year. _
Further, it also provides for specific guidelnes for conducting due diligence of regortable accaunts,
viz. LS reportable accounts and other reportable aceolnts (e, under CR3),

1. Goods and Sorelces Tax an services pravidad by the partfalia manager

Goods and Services Tax (G5T) will be appliceble on services prowiged by the Portfolie Manager To lts
Clients. Accordingly, G5T at the ~ate af 13% would be levied on foes if any, pavable towards portfolio
minagement fes,
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o, Accounting policies

Following accounting policies are followes for the portfalio irmeestments of the Client:

&, Clisnt Acpaurting

(1] Tha Partfolio Manager shall maintain a separate Portfalio record in the name of the Client in its
book for accounting the assets of the Chent and any receipt, incame in connection therewlth as
proviced under Reguiations, Proper baoks of accounts, records, and docements shall be maintained
o explain transactions and disclase the financial pesitian of the Client’s Portfofio ot any tme.

(2] The books of account of the Chent shall be maintainod on an historic] cest basis,

(3] Trarsactions far purchase o sale of investmerts shall be recognised as of the trade date 2ad not
a5 of the settloment dite, so thet the effect of all investmeants traded durieg a Fiaanclal Year are
recorded and reflectad in the finsncial statements for that year.

(4] All expenses will b= accounted on due ar payment basis, whichewar is carfier.

(5] The cost of Investments acgulred ar purchased shell includs brokerage, stamp charges and any
charges customarily Incuded in the braker's contract nate, |n orespect of privately placed debe
instrurnents any frort-end discount offered shal be reduced fram tha cost of the investrmant. 5ales
are secounted based on proceeds net of Brokerape, stamp duty, transaction charges and exit loads in
case of units of metua’ fund. Securities fransactinon taw, domat charges and Custodian feps on

purchasef sale transaction would be accourtsed as expense on receipt of bills, Trangaction feas on
ursettied trades are accounted for a5 snd when debaed by the Custadian.

(] Tax deducted at source (TDS) shall be corsidered as withdrawal of portfeliz and dabited
arcordingly,

8. Recognition of portfolio investments and accrual of income

|:?'| I |;||-_l-'|_|_-r|—.|ir|ir|ﬂ EET I-u:;la'i:'ug el af investrnants and the galrs o lass on sale of investments, the
“First i first out® FIFG] method will be folloened.

(E] Unrealized gainsflosies are the differences, bebween the current market valwe/MAY and the
higtarical sost af the Securities. For derfvatives and futures sed cptions, unrealized gairs and losses
will be calewtated by marking to market the apen positlons.

(%] Dhildend an squlty shares =nd Intarest on debt Irstrumenis shall be accounted on acorual basis.
Further, mutual fund dividend shall be acoountad o4 recelpt basis,

(10} Bonus sharesfunits to which the securityfserip in the poctlolio becornes entifled will be
rl.-mg."li::ed tlnt'.' wihen Lhe -:rig_i'l;].:hnr-:.u":n"lpm which banigs enditiement apcrues are fraged on the
ctack excharge an an ex-bonus basis

[11] Similarly, right entitlements will be recogrized caly when the ariginal shares/security an which
the night entitlement accrues Is traded on the stock exchaage on the ex-right basis.
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(12} In respect of all interest-bearing Securities, income shall be accracd an a day-to-gay basis 24 itis
earned,

[13) Wheare investment transactians take place cutside the stock exchange, far example, EIE“EI'-IlmiI':'""
thraugh pavate plarerent ar purchasac or salas through private treaty, 178 fransactions shali be
recorded, In the ovent of a purchase, 35 of the date on which the scheme abtains an enforcoabie
ahligation to pay the price or, in the event of a sale, when the scheme obtaing an enforeeable right 1
oollect the procesds of sale or an enforceable obiigation to deliver the instruments sald.

C. Valuatlon of portfolio investrnents

[14} Irvestments ia listed equity shall be valved at the last guoted ciosing price on Lha stodk excangs.
When the Saguritias are traded an mare than coe recognised stock exchange, the Securities shall be
valued at the last quoted dhasirg price on the stock exchange where the security is principally traded.
It would e left 1o the partfolio manager to select the aparopriate stock exchange, but the reasans fos
the selection shaukt be recarded inwriting, Thors should, hawseser, e no chjection for all scrias being
vaued al the peices puated an the stock eschange where 2 majority in valwe of the investmants are
principaty traded, When on a particular valuation day, a security has not Seen traded on the selected
stock exchange, the w=ius at wihkich It s treded on anather stods exchange may be used. \When 3
sEcUTity is not traded an any stodk exchange on a particular vaiuation day. the value at which it Was
trzded on the selected stack exchange o any other stock exchanize, 35 the case may be, on the earllest
previous day may e used prowided such date is not mare than thiry days pror to the valuation date.

{15) Inwestments Ir wnits of & mutual fund sre valued at MAY of the refevant scheme, Provided
Imvestrents in mutuz] funds shall ba through direct plans anby,

(16) Delt Securities and money markat Securities shall be valued &s perthe prices given by third party
valuation agendes ar in accordance with guidelines prescribed by Association of Portfolio Maragers
i1 [alla (ARRA ) fram times to fEme.

{17) Unlisted eguitics are valued at prices provided by indeaendent valuar appointed by the Portfalio
fdanager basis the Intarmational Private Equity and Venture Capital Valuation (IPEY) Guidalines ona
semi-annual basls.

{14] In case of any other Securities, the sama are valued as per the tandard valuation nooms
applicanle to the eeunual funds,

The Inwastar may cantact the customer sarvices official of the Portfalio Manager for the purpase of
clarifyirg or elaborating on any of the above policy isswes,

The Portiolio Manager may change the valuation pollcy far army particular type of security condequernt
to ary regulalony changes of change in the market practice fedipwed farvaluation of sirnfar Securities,
Hemeume, selch charges wauld B i corfarmite with the Regurations.

35



L0, Investors Sariiges

I Mame, address and telephone number of the [rvestar relation officer wha shall attend to
the Investor quaries and complaints are menticned herein below:

Hame of the
pRrEan: Brs. Midhi Kaj
Casignation: Compliance CTioer
304, 3rd Flpor, Hubtown Solaris, M, 5. Phadke Marg, Mear Fhyover Bricge;
Addross: Andneri East, Mumbsi- 4070649
Ernail: carnplisnceZfortcapital.in
Teleahane: {22- BEATEEAD

il. Grdevarcs redressel and dispute settlement mechanism:

Grievances, if any, that may arige persuant to the Partfplio Invesimant Management Agreement
antered irta shal' as far as possible be redressed through the administrative machanlsm by Lhe
Portfalio Masager and are subject ta SEBL (Portolio Managers) Regulations 2020 and ary
amerdments made therato from time to time. However, all the l=gai aclions and proceedings are

subiect 1 the jurisdiction of court In Gurgasn/Haryana anly and are governed by Incian s,

a| Complaint Escalation Metrle

Sr.MNo | Details 3 Time Frame

1 Client Servicing f Custemer Care Lipta 3 working day:

=

2 Escalztion to Compliznce Ciicer if not resobved at the Upto 7 ﬁurking days

aperatiznal lewel

" 3 | Escalation to Principal Officar I ot reselved Upte 15 waeking days
at Corniance Officer Bpwed,

[ 4 Esealation to Board If not resalved 2t Principal Ta be selved within 21
Cficar Leved werkdng days

al If 5511 the cormplaint is nat resolved by the board, the dient can filo arbitratien in the
jurisdiction whare the registered office of the PM s located.

b} The client can directly complaink to Securities Exchange Baard of India [SEBI) threugh SCORE's
hechansm (wanw sehigowin). |SERI COMPLAINTS BEDRESS SYSTEM) portal or contact SEEI
office on toll free helpling an TANXETSTSABO02GLTETS.

cl  Dispries betwean Clients [ncluding instrutionalfcorparate clieatsh and Partfollo Managers
can be resolved (n accordance with the QDR mechanism of by haraessing onéne cordliation
andfor anline arbitration as specified in the Magter Circular Koo SEBUHD/OIAESAE_IAD-
3/PfCIRS2023,/195 dated 20 Decamber, 2023 a5 updated fram time to fime,



11. Details of the diversification policy of the portfolie manager

Portfalia dhessification is a strategy of risk management wsed in investng, which allaws to
reduce Fisks iy alfocasing the funds in muitiple scrisg and thereby mitigate the asocioted risks
an the owearall investment porfolio, For cetails refar clause 5.

£



Fart:|l= Bynamsc Section

12 Client Representation

Discretionargf
Mo of Cliants Furds Managod [Rsin Cr.}
Man-
Dlscrationary
Category of |
clienis
:: 2': :: From | Ason | Asaon o Fram
Apl, 26 | Mar | Mar L ), 26
Mar: . |-ar=| har n:L 1 |3 hiar Aptu
o |8t o 37
Juby, 38 | 2024 | 3025 2026 July, 26
|
1
dssaciatesgroup
companips [Last i i ) )
3 ]
waars| |
Cithe b3 ’
il 46 30 115 122 45,74 | 12542 | 182,91 116.'.'E|!|I:":..1|:r|=|:iu-r'|ar‘r
YEDrs) | i
|
Chhears |Lask 3 I| kos-
g " = £ 5 : = = Distrationary
years! | |
|
Others |kast 3
I - | - - 1 - . - 5 Advisary
years) | i l
| Total | | | 123 I | | 27179

a8



13, Finandal Perlosmance

AUDITED FINANCIAL INFORMATION: [Rs. in “000]

Particulars | FN.202526 | FX 202425 FY.200324 |
Income 123086 2 | 335430 24355.95
Expenditure 201416 | 311077 22268.50

ME bfore Tax {77488 | 14403 2087.35 ,
Frav, For Tax B __1_ 1405 ! o
Frafit after Tax | [77475) 13408 | 20E3.05
Particulars FY.2025-26 | F.Y.202425 1 I
| Share Capltal 135000 ESLAD ES,000
Hgsarues |FranA) Q14 |. (7.570.15)
Barrawed Capital 145500 rgm | = i
Dther Non-Current Liabikities 7 19 | 4570

| Current LiasiEtes 9850 A3 | 693373

Total of Usbllitics 221911 175402 | 67,899.78

|

Fixed Assots 134938 Gser | 64058 |
Investments and Other Non-currentassets | 20411 | 20822 | 343811 '
Current Assets GES63 65613 | ESIELID
Total of Assets T T 175402 | 67,999.78 |

Met Worth 25 an 31032026 — Rs. C65.44 [amount In Lakhs)

ig



14, Performance of Portfolio Manager

The Consolidated Pertiolia Parformanca of P8 Clicnts is as wader: -

Discrationary Services:
| Performance as per TWRR® -
Yaarl | Year2 Year 3 April, 2025
Particulars | 203324 | 2024-25 Z025-26 to Juty 2026
Fortvalue | Portfalio 2150 5.70 2.25 2871 |
'F‘mfﬂmn&_ﬂr.g.--:ﬁ-l ‘ | L
Deackmark | 4nie | 5.9 313 1456
Perfarmance %
Firm-level | Portfollo 3482 18,95 1,77
| Performance (4] '
Beachmark . - -
Performance % i
Dlscreticnary Services: -
Ferformance as par TWRER®
Yearl | Year 2 | Year3 April, 2026
Particulars 2023~ 24 AR5 EDE5-35 1o Juby, 2026
Fort Cynamic | Portfolio R 19,31 1.70 20,91
Pernrmanee (5] |
|- Benchmark 423 B.G5 -394 q.94
Parformance %
i Firrm-tevel | Portiolio 34,82 1E,55 i
[ | Performanes (%]
Bunchimark - - - [EEaESaSS
e forarianos 3

Maon-giscreticnary services: NiL

Advisory serioes: NIL

Please nole that perfeermance of your portfalio may vanry from that of other investors and that

penzrated by the investmant Appecach acrass all invessors berzuse of

Ap e tirning of inflows ard autllaws of furds: and
I} differences in the porifolio comaoetion because of restrictions and othar constrainte.

Performance calculated is net of 58 feas and all expenses (Including taxes). Past perfoemance is no
guarantee of future returns. Please rate that the actual perfermanca for a client portfolio may vary
due to factars such as ekpanses charged, timing of additionz! flews 2nd redemption, Individual elieat
mandate, speciiic portfalio canstruction dharactaristics ar ather structural pararmaters, Thase factors
may have impact on dient portfolie performance and hence may wary significardly from the

perfarmance data depicted alwwe,

£As certified by Custodizn of the Parifolio Manager
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15, Audit Ohservations

Avdit abservations of the preceding 3 years:

Year | Audit Dbservations
FY. 202526 | Auditin Progress
F¥. 202425 No majer observatian
¥ 207324 | Mo majos abservatian

Audlt shicoryations oy way of qualification in Aedit Report, If ary have been provided herein above.

dl



16, Datails of investments In the sccurities of related parties of the portfolio manager

The Partfolie funds shalt not be invested in the securities of related particyasodiates of the Pecthalia

tlanager.
" &r. Invastmert Mame ofthe | Investment value of parcentag
Me. Aparaach, if any assaciatefrel | amount [eostaf | investment & g of total
asdparty | investment] a5 | onlaztdey of ALIRA oz on
an Jusl day of the previous last day of
e previoss calandar the I
calendar quarter | quarter (INRin | previous |
[(MR In crores} Erares) calardar
quarter

NIL

For Investmants in sccusitios of Astoclates/Ralated parties, the Portfolia sAanager shall samply with
the uppar ceiling prescribed by SEBI from time to fime. A per the present palicy af the Partiolio
ddanager, portfoliz funds are not invested in the seourities of related parties/associates.
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17. ALIDIT

The B is/shall malntaln separate client- wise portfolio accounts, The PAS Accaunts of the Clients are
duby audited anmuslly tiy an indegendent Chartered Accountant appointed by the P and there on 2
capy of the Audit Regart provided to the client. ILis clarifiod that the afaresaid s not spplicable to
diants who have availed anly Advisary Poctfollo Management Seovices. If ary client wants to get PMS
Account audited at his end such appaintment of an indrpendent Charterad Avcauntant will be at the
costof the client znd the PR shall be entitled to 2 copy af the Audil Repsri

18, FIRM'S POLICY ON PMLA

The Prevention af Money Lzundeging Aet, 2002 [PRALA} carme into farce with effect frar 27 July, 2005,
forming the core of the lepal framewark to combat money leundering. As per the Provisions of the
Act, Intermediaries, including portfalia managers, have certain obligations regarding verification of
the Idontity of their dieats, maintaining records and furnishing infarmation to the Financial
Intglfgence Unit — Irda (FIU - IND), 558 has vide varizus drodlars issded directed all Intermediaries,
Including partfalio sranagers to farmulate and imalement policies and srocedures for deafing with
monay leundering ard adopticn of Hrow Yaur Customer' (KYC] Palicy. Tha client should ensure that
the amotnt invasted in the Postfolio Management Service is through legitfmate sources onfy and coes
not irvohie and i not designed for the purgose of any contravention or evasion of any A, Rules,
Keguwiations, Motificatians ar Directlons of the provisions of The Preveation of Money Laundering At
2002, Tha Preventlon of Money Laurdering Rules, 2005%, Inccrme Tax At Arti Money Laundering
Guidalines, Anti-Corruption Act, SEB1Act and ar any othar applicasle laws enactzd by the Governmant
of India from time totime.

The PM resarves all the rights to take all steps znd actiors, including recording clieats’ teleghonic calls,
and for ohitain and retain Documentation for astatiishing the identity of the client, prood of residence,
spurce of funcs, ete. in accordance with the agplicable Faws, form the clientfcustodian, as many ba
reguired ta ensure apprapriate identibeation  verification/ re-vesfication of tha disnt, the sourcas af
fund ete, undéer the KYC aallcy. It at any time the PM Beliewes that the transaction is suspiciods in
rature within applicable lzws, the P shall have the shsclute discretion ta report the suspicious
rransaction to FIU = IND and/for to rejact any spplication, freess the account; compulsorlly dose the
aecount of the dient 2nd the termination proceeds shall be paid to the client at NAY sublect 1o
payrnanl of fees and expenses, if any, of the Portfolly Managar. The M shall have no obligatian bo
inform fadvize the cllent ar 125 agents J power of attorney holder of such reporting,

The M and its direciors, ernplfoyees, agents ant persans actng on-its behaif shall net be
resaarsiblefliakie for ary loss to the client in ary marncr whatsoewver due bo reparting to e FIL-INT,
the rejectiaon of 2ny apolication or freczing of the accounts ar compufsory clasune aff 8 the acoaunt o
sermination af the agresment entered into between the client 20d the PR, dee Do non-cormpliance by
the elieat with the provigicns of the Taws, reles, regulyians, KYC policy etc. and J or whara the PM

rakes regorting to FIL — 'KD of suspicicus transaction,
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Mame and signature of twa Directors of the Partfalig Manager

[ 5r. No. MName of Director
Signatures
1 swapnil Shah
}
.{ﬁ\m‘\g‘r’w o
lII
2 Ashish Thanw
i
o

Place: Mumbai
Date: 25" August, 2026



