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O3 Disclaimer and Confidentiality Clause

The information contained in this Document is selective and is subject to updates, expansions, revisions and amendments. It does not purport to contain all the information that
the recipients may require. 03 Bhuvi Advisors Private Limited (“o3 Bhuvi”) does not accept any obligation to provide recipients with access to any additional information or to
correct any inaccuracies, which may become apparent. Neither o3 Bhuvi, nor any affiliated bodies corporate, Directors, shareholders, managers, employees or agents of any of
them, makes any representation or warranty, express or implied, as to the accuracy, reasonableness or completeness of the information contained in the Document.

All such parties and entities expressly disclaim any and all liability whether arising out of any information contained in, or errors in or omissions from, this Document or the
recipients’ use of this Document. Accordingly, recipients are advised to independently conduct their own evaluation and analysis of the information contained in the document and
should also seek their own professional advice. Neither 03 Bhuvi nor its Directors, employees, agents or representatives shall be liable for any damages whatsoever, whether direct
or indirect, incidental, special or consequential, including lost revenue or lost profits that may arise from or in connection with the use of the information.

This Document is confidential and is meant for the use of only the persons to whom it is issued. This Document, or any part of it, may not be copied or distributed by the recipient
to third parties (other than in confidence to the recipients’ professional advisors). Recipients of this document shall not be deemed to be clients of 03 Bhuvi and accordingly, o3
Bhuvi shall not be liable to provide such recipients with the protection afforded to its own clients or any advice in relation to any transaction or arrangement referred to herein.
The performance related information provided here is not verified by SEBI nor has SEBI certified the accuracy or adequacy of the contents of this Document.

03 Bhuvi Advisors Private Limited is registered with SEBI as RIA under SEBI (Investment Advisers) Regulations, 2013. This Document is for information purpose only None of the
material on this document and/or on website is intended to be a recommendation to buy or sell any financial product including distribution, an endorsement, an investment
advice, an offer to buy or sell or the solicitation of an offer to buy or sell any securities/ schemes or any other financial products/investment products (collectively “Products”).
None of the material on this document and/or on website is intended to be tax advice.

Any use of the information contained herein for investment related decisions by the Investors/ Recipients is at their sole discretion & risk.

Investments in Products are subject to market risks, various micro and macro factors and forces affecting the capital markets and include price fluctuation risks. There is no
assurance or guarantee/ warranty that the objectives of any of the Products will be achieved. The investments may not be suited to all categories of Investors/ Recipients.
Investors/ Recipients must make their own investment decisions based on their own specific investment objectives, their financial position and using such independent professional
advisors, as they believe necessary, before investing in such Products. While 03 Bhuvi Advisors Private Limited shall endeavour to update on a reasonable basis the information
disclosed here, 03 Bhuvi Advisors Private Limited does not undertake to update such information to reflect the impact of circumstances or events, including regulatory or
compliance changes that arise after the date of these disclosures. Past Performance is not indicative of future returns.

This document is strictly confidential and meant for private & restricted circulation only and should not at any point of time be construed to be an invitation for subscribing to o3
Thematic Opportunities Portfolio. This document may not be reproduced or redistributed to any other person. The document is solely for the understanding of intended recipient
and if you are not the intended recipient, you are hereby notified that any use, distribution, reproduction or any action taken or omitted to be taken in reliance upon the same is
prohibited and may be unlawful. This document has neither been approved nor disapproved by SEBI nor has SEBI certified the accuracy or adequacy of the contents of this
Document. This document is not for public distribution.

03 TOP Private and Confidential | 2




O3 Our Team

Shyam Shenthar
Director, 03 Bhuvi Advisors Pvt. Ltd.

27+ years of investment banking experience with a
strong focus on the Technology sector

Founding partner at 03 Capital and leads 03 Capital’s
Asset Management & Multi Family Office platform
based out of Singapore

Srinivas Tekal
Director, 03 Bhuvi Advisors Pvt. Ltd.

24+ years of experience in Financial Advisory across
ME&A, Private Equity and Structured Finance

Founding partner at o3 Capital and co-heads the
Financial Advisory business

Sudeep S
Director, 03 Bhuvi Advisors Pvt. Ltd.
30+ years of experience in capital markets including

securities broking, Equity Sales, Wealth & Portfolio
Management

RIA is 03 Bhuvi Advisors Pvt. Ltd. a subsidiary of 03 Securities Pvt. Ltd.

O3 TOP

Public Equities platform driven by a best-in-class team with proven track record in the markets

EA Sundaram
Executive Director & CIO - Public Markets,
03 Securities Pvt. Ltd.

33+ years of experience in public equities & fund
management, across close/open-ended funds &
family offices

Priyank Chandra
Vice President & Portfolio Manager -
Public Markets, 03 Securities Pvt. Ltd.

18+ years of experience in equity research

Rajesh Keswani
Director - Public Markets, 03 Securities Pvt.
Ltd.

24+ years of experience across asset management
and banking platforms
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The Opportunity

Strong Visibility in Specific Sectors



O3 Why to invest in TOP

Portfolio Earnings CAGR for Yet portfolio PER to Earnings

Accelerated & Focussed FY2022 - FY2024 is nearly 3 times .
— —
Participation as that of NIFTY 500 (41.51% Growth ratio at 0.77x versus

versus 15.51%) 1.22x of NIFTY 500

Thrust on Manufacturing & Infra Rising Middle Class

Capital Expenditure in FY21-FY25 (5 years) is more
than the total of the preceding 10 years

! !

Income levels on a rise

Median Age of 31 in 2030

Thrust on Local Manufacturing aided by Production

Linked Incentive (PLI) scheme Aspiration bringing in change in spending patterns

Manufacturing & Infrastructure

5

03 TOP Private and Confidential




O3 From Theme to Portfolio

Theme-based Investing
The portfolio is constructed on the foundation of two Investment Themes
a) Medium Term Investment Theme, which we expect will play out over the next 3-5 years and

b) Long Term Investment Theme, which we expect will last for at least a decade, if not longer.

The Portfolio Concept

The Investments are made based on

a) Identifying the industry sectors that would benefit from the fructification of the Medium-Term and
Long-Term Investment Themes

b) Based on the above, choose the company that occupies the position of:

=
The Market Leader The Strong Contender The “Dark Horse”

6
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O3 An example of tailwinds benefiting a Sector

a

e In US, there was a big opportunity in the generics space around 2009. Marketing exclusivity was expiring, paving

the way for generics.

e The intensity of the competition was low. Indian pharma companies stared to work in 2005 - 2006 onwards to
capitalize on this opportunity.

e  As the base of Indian companies was small in US, they witnessed strong growth from 2009 onwards.

e  These sector tailwinds resulted in significant market cap expansion for these companies.

CAGR Growth % 2010-2014

m Revenue Growth  ®PAT Growth  mMarket Cap Growth
53.7

DRL Lupin Sun Pharma Zydus Lifesciences
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Medium Term Investment Theme



O3 Medium Term Investment Theme

We believe that the following two themes have strong visibility over the medium term:

Development of physical
infrastructure in India

Strong manufacturing
companies, aided by the
PLI schemes and the
potential of sourcing
manufactured products
' from India as an alternate
= source of supply for the
world markets

Government of India has envisaged INR 100
Tn investment over FY21- FY25 on
infrastructure through National
Infrastructure Pipeline (NIP). Infrastructure
development will play the pivotal role to
achieve ambitious target of INR 375 Tn

economy by 2025.

O3 TOP

Gati Shakti - Another INR 100 Tn plan
announced in August 2021. This will address
the issues of multi modal and last mile
connectivity to increase the manufacturing
competitiveness.  This will bring 16
including rail and

ministries together

roadways for integrated planning.

Private and Confidential
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O3 Infrastructure - Capital Expenditure Pipeline

The planned capex is increasing significantly (around 68%) during FY 21 to FY 25 as compared to
FY 16 to FY 20

Capital Expenditure Rs (Tn) Sector Wise Capex (%)
87.9 i
Agriculture & Soc1a; iz .
Food Industrial
68.1% 1 Infra.
3
Rural Infra.
8
Energy
Irrigation 24
52.3 8
89.5% Digital Comm.
3
Road
Urban Infra 19
27.6 16
A1rp10rts borts Railways

1

FY11-FY15 FY16-FY20 FY21-FY25

Energy, Road, Railways & Urban Infra accounts for 72% of the planned capex

Source: National Infrastructure Pipeline Document of GOI
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PLI acts as a catalyst for
manufacturing activities

PLI scheme aims to boost domestic
manufacturing and reduce import
bills

2

Will induce demand for power,
manufacturing equipments,
industrial products and

accessories, etc.

3

PLI scheme is expected to result
in an incremental production of
around INR 37.5 Tn during
FY21-FY25

Total outlay on this scheme is
expected to be around
INR 2 Tn

O3 TOP

Focused Sectors for PLI

Advance Cell Battery
Solar PV Modules
Electronics
White Goods
Automobile & Components

Speciality Steel

Pharmaceutical Drugs
Mobile Manufacturing
Textile
APIs
Food Products

Medical Device

O3 Manufacturing - Production Linked Incentive (PLI) Scheme

Example of how PLI helped in
Telecom Manufacturing

1

It is estimated that exports of
mobile phones and after sales
products will rise from INR 112 Bn
in FY2019 to INR 8.25 Tn in FY2026

There was no manufacturing of
mobile phones before 2005 in India

Scheme of INR 122 Bn for telecom
sector to incentivise local
production

31 companies shortlisted to get
this benefit
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O3 PLI Scheme - Generating Strong Interest across Sectors

Interest
Sector Target Received
(INR Bn) (INR Bn)

Thr EconomiC TIMES  Industry

English Edition » | Today's Paper

MBETPrime Markets MNews Industry RISE Politics Wealth Mutual Funds Tech Jobs ©Opinion NRI Panache ET NOW

<ing/Finance » Cons Products » Energy » Renewables » Indl Goods/Svs » Healthcare/Blotech - Services - Media/Entertainmen

Auto PLI invites 76% higher investment than planned outiay, industry cammits Rs 74850 crore investment Auto 425 748.5

Auto PLI invites 762 higher investment than
planned outlay, industry commits Rs 74850 crore
investment

19763.91 15396.76 12938.12 17892 5¢

Hero Motocorp 2919,30 (0.20%) Hindalco 438,10 (-0 10%) HUL 2674.30 (-0 30%) ‘ ICICI Bank 877.35 (.0

Featured Market Companies Personal Finance Technology Startups Cryptocurrency .‘I N

Home Economy News PLI Scheme: Five Firms Submit Rs 1.53 Lakh Cr Proposals To Set Up Semico Semiconductor 760 1 5 5 30

TNEWS PLI scheme: Five firms submit Rs 1.563
RED lakh cr proposals to set up
v semiconductor, display plants

NBC-TV18

Business Standard

HOME  MARKETS COMPANIES OPINION  SPECIALS TECHNOLOGY PF  PORTFOLIO BS SHOWS  SPORTS | INDIA@TS

Today's Paper  Latest News Economy  Finance  Cument ATars  International  Management  Strategist  Weekend  Data Stories  BS Reads
el Concerns over runaway inflation and CAD seem to have tapered off Sl B e s bl E
re: Homa » Economy & Policy » News

ACC Battery 180 450

Four firms selected for Rs
18,000 crore PLI scheme for
ACC battery
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Long Term Investment Theme



O3 Long Term Investment Theme

working age population and urbanization

[ Long Term Investment Theme is consumption driven aided by increase in spending power, higher

J

O3 TOP

Health,
wellness,
and fitness

Higher
number of
housing units

Digitization
of financial
transactions

E-commerce Education,
gaining travel, and
market share entertainment

Private and Confidential
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O3 Increasing Urbanization in India (%)

Urban infra and household consumption goods will be required to support rise in urbanization -
expected to reach 42% in 2030

27.9
25.8
23.4
20.0
18.0

1961 1971 1981 1991 2001 2011 2020 2030

41.7 1,500M

34.9

Rest of

31.3 Rural

Developed
Rural

Rest of Urban

Boom Town

Metro

Source: National Infrastructure Pipeline Document of GOI
& World Economic Forum / Bain & Co - “Future of consumption in fast growth consumer markets - India”
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O3 A Ballooning Middle & High Income Class with a Greater Ability to Spend

Upper middle & high-income proportion increasing from 24% in 2018 to 51% in 2030

Households >> 219M 293M 386M

High High .
1M M High Income & Upper
(1%) (3%) Middle Income Segment
Upper mid Upper mid Upper mid 1in 4 households
16M (7%) 61M (21%) 168M (44%) today
Lower mid Lower mid Lower mid 1in 2 households by
51M (23%) 97M (33%) 132M (34%) 2030
Low Low Low ~70M fewer low income
151M (69%) 127M (43%) 57M (15%) households by 2030
2005 2018 2030 Forecast

Source: World Economic Forum / Bain & Co - “Future of consumption in fast growth consumer markets - India”
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O3 Greater Disposable Income Increases Value Added Spending

With rise in income levels, spending on household products, health, travel and leisure increases

Striving Lower Middle Class Middle Class Upper Middle Class Rich

mF&B and Tobacco m Clothing m Household Products & Housing m Health ® Transport & Communication © Education = Leisure m Other Goods

Source: Internal Research
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O3 E-commerce is Here to Stay and Grow

India has the Third-highest number of e-retail shoppers (only behind China and US)

mﬂ' 6th Largest Economy @3 2" Most Internet users
Nominal GDP (Strillion) (2020) No. of Internet users (million) (2020)

~20.9 ~950
-14.7 -639
~296
~-5.0
B3 2.7 2.7 . -153 140
H B = = | | N =
China Japan Germany UK India China India us Brazil Indonesia
E 374 Most e-retail shoppers Indian e-retail Market (USD Bn) 25%30% [ 120140
No. of e-retail Shoppers (million) (2020) CAGR
~702
+25%
I
~211 FY19 FY20 FY21 FY26P
~140 -85 76 Penetration %
. - [ ] I Overall ~2.8% ~3.5% ~4.6% 10%-11%
" China  US  India  Japan  Brazil Ex-Grocery -9.0% 1%12%  19%20%  26%28%
Source: “How India shops online - 2021” - report by Bain & Co
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O3 India per Capita GDP - Crossing USD 2000 can be an inflection point

India GDP Per Capita in USD

CAGR 5.2%
2,072 2277
1,998 ’
1,981 1,933

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Timeline of Per Capita GDP from USD 2000 to USD 10,000

—————————

<12 Years’ <12 Years >
10,360 10,385
2,056 2,199
1970 1981 1983 1994 2006 2019
Japan South Korea China
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O3 GDP per capita Growth Rate - catalyst for Consumption

10
8
The GDP per capita growth rate
has been improving over the
6 last 3 decades due to higher
GDP and reducing growth rate
of population.
4
2
Assuming GDP growth rate at
6.5% till FY20230 and
; population growth rate of 1%,

GDP per capital would nearly
double to USD 4000 by 2030.

1961 1971 1981 1991 2001 2011 2021

mmmm GDP Growth Rate mmmm GDP Per Capita Growth Rate (%)

= Population Growth Rate
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2017

= [ast decad
2020).

» Increasing

O3 TOP

O3 Premiumization - Mirage or a Reality

mSURF ®mGHARI mNIRMA mHUL P&G
39.8
39.1 38.2 39.1 39.4

2018 2019 2020 2021

Surf Excel - largest brand in HUL portfolio at INR 60 bn approximately.
» Product quality and brand perception matters.

= Surf had to introduce Wheel to counter Nirma (launched in 1985). Pricing was the key differentiator then.

e Surf Excel overtook Wheel and other company brand - Ghari (largest brand in detergent category from 2012 till

= Despite pricing premium, Surf Excel is gaining market share.

income levels with urbanization can lead to higher adoption of premium products.
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O3 Portfolio Construction

Selection
based on
Market Share,
EPS Growth, &
Valuation

of 90% in

Rebalancing

equity Cash to be ona
Equal parked in monthly/need
Weighted Liquid BeES basis
Min. of 40% & Portfolio

Max. of 60% in
any one of the
themes

The portfolio has companies from any or all the following categories:

over the next 2 years

unique niche it occupies

O3 TOP

ETF

= A clear market leader with a dominant market position and expected to remain competitive in the foreseeable future

= A strong contender, defined as the company presently occupying a position of between 2 through 5 in the industry, but one
that has grown faster in earnings compared to peer set and/or is expected to grow faster in earnings compared to peer set

= |n some cases, a company that does not qualify on the above point but qualifies to be called a dark horse based on some

Private and Confidential
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O3 Entry and Exit Strategy

Entry Strate
’ "

= Display a ratio of PEG (PE Multiple to Estimated Growth) of not more than 1; or

= Have a relative PE* that is not more than 1 standard deviation compared to its 5-year average; or

= Have a valuation ratio that is not more than 1 standard deviation compared to its 5-year average.

- v

Exit Strate
. \

= |f the assumption with which the stock was bought becomes invalid for some reason, or

= |f a stock has crossed a PEG ratio of 1, and

= |f a stock has a relative PE that is more than 1 standard deviation compared to its 5 year average, and
= |f a stock has a valuation ratio that is greater than 1 standard deviation of its 5-year average, or

= We find a superior investment opportunity.

- j

* Relative PE is the ratio of the individual company’s PE multiple to the multiple of the market index. This method takes into account the average premium
(or discount) the individual stock has enjoyed vis-a-vis the entire market.
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O3 03 Thematic Opportunities Portfolio (TOP) Snapshot

L. Avg. Age of EPS(E) CAGR Avg. Market Cap Sectors with
Characteristic Companies Avg. ROCE (2022 to 2024) (INR Bn) FY24 PE highest weight
(D Portfolio 20.84% 41.51% 1,171 32.03
Capital Goods
Automobile & Ancillaries
(@ Nifty 500* 43 19.67% 15.51% 537 18.99
=N 19.67% ] 15.51% _18.99 | R
Bank
() Nifty 50 @ 20.40% 15.91% 2,999 18.32
FMCG

Date Source: Bloomberg & Ace Equity; Data as of 30t November 2022, Forward PE of Index calculated based on eps growth from Bloomberg & current price
from NSE site. *Benchmark is Nifty 500, the portfolio is spread across different market capitalization, hence Nifty 500 is chosen as benchmark.

Market Cap Allocation Category Allocation* Theme Allocation*
Cash Dark Horse
5.50% 9.52%
Market
Large Cap Strong Leader Medium Long Term
Small Cap 40.50% Contende 28.57% Term 47.62%
36.00% 61.90% 52.38%

Midcap
18.00%

Market cap, Category & Theme allocation as on 30t November 2022. Sectors as defined in Ace Equity.
*Category & Theme Allocation has been re-based to be considered as 100% equity.
Performance as on 30th November 2022

Name TOP Nifty 500 Nifty 50
1 Month (0.93%) 3.39% 4.14%
3 Months 1.55% 4.05% 5.63%
6 Months 17.74% 12.94% 13.11%
1 Year 14.83% 8.86% 10.45%
Since Inception(22/11/2021) 12.59% 6.33% 7.53%

Returns greater than or equal to 1 year are CAGR & less than 1 Year are absolute returns.
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O3 Term Sheet

(1) RIA

03 Bhuvi Advisors Private Limited

@ Portfolio Capitalisation
Multi Cap
@ Stocks in the Portfolio

20-25 Stocks (No market cap bias)

@ Cash Strategy

Residual

O3 TOP

@ Investment Vehicle

SEBI Registered Investment Adviser(RIA)

@ Benchmark

Nifty 500

@ Suggested Investment Horizon

3 to 5 Years

Advisory Fee

2.50% p.a. of Asset under Advice(AUA) Mode
charged on Calendar Quarter Basis
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O3 Contact Details

support@o3invest.com

Mumbai

TBQ - The Business Quarter, 7th Floor,
TBQ Studio 19 & 21, Tower 2A,
One World Center, Senapati Bapat Marg
Lower Parel West, Mumbai - 400 013
Tel: +91 22 6904 6716

O3 TOP

Follow us:
www.o3.am @o3capital
Bangalore
03 House,

No. 5, Crescent Road,
High Grounds,
Bangalore - 560 001
Tel: +91 80 4241 0000

03 Capital

Singapore

328 North Bridge Road,
#02-20 Raffles Hotel Arcade,
Singapore - 188719
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