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REGULATORY INFORMATION & DISCLAIMER

This presentation is given on a confidential basis for informational purposes only and does not constitute the provision of investment
advice. In addition, the information in this presentation does not convey an offer of any type and is not intended to be, and should not be
construed as, an offer to sell or a solicitation of an offer to purchase any interest in the India Capital Growth Fund which is not a non-
mainstream pooled investment pursuant to the rules of the Financial Conduct Authority.

This presentation does not constitute “marketing” in the UK pursuant to the Alternative Investment Fund Managers Regulation 2013 and
the information herein does not constitute or contain an offer or invitation for the sale or purchase of any shares in any Fund in any
jurisdiction, is not intended to form the basis of any investment decision, does not constitute any recommendation by any Fund, its
directors, agents or advisers, is unaudited and provided for information purposes only.

For further regulatory information regarding this presentation please refer to the last three slides of this presentation, a copy of which is
available on request.



INDIA IN PERSPECTIVE
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Source: Ocean Dial Asset Management, IMF, CLSA India

Demographics
Average Age
25 years or below
Growth Rates
GDP $bn in 2026 (WB)
GDP growth 2024 (IMF)
Debt
General Govt Debt/GDP
Household Debt/GDP
Macro
FX Reserves (Feb 25)

Inflation CPI (Jan 25)
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28 years

600 million

4,700
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39%
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REAL GDP GROWTH: FASTEST GROWING LARGE ECONOMY
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Source: Ocean Dial Asset Management, IMF estimates. Data updated as of October 2024



ECONOMY: TRANSFORMATION

Budget Outlay on Investment
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DIGITAL PUBLIC INFRASTRUCTURE: INDIA'S SUCCESS STORY

1.2+ billion
mobile
phone users

5B
u
’ UNIQUE IDENTIFICATION
- AUTHORITY OF INDIA

AADHAAR (UIDAD

1.4 bhillion
Unique
IDs issued

E-Governance Initiatives

Over 380 million
transactions per
month worth US$760
million.

LI

UNIFIED PAYMENTS INTERFACE

16 billion
transactions per
month worth US$250
billion

2 3 DigiLocker

500 million users
9.28 billion
documents*

500+ million
basic bank
accounts

Source: Jefferies, Statista, National Payments Corporation of India, Ocean Dial. Govt. of India, Logos used have been sourced from government websites.

$84 billion Direct
Benefit Transfers
FY24



MACROS: REMAIN COMFORTABLE

Fiscal Deficit (% of GDP) Inflation - India
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E stands for estimates, RE stands for revised estimates & BE stands for budgeted estimates.



CORPORATE SECTOR: STRONG BALANCE SHEETS, HIGH PROFITABILITY

Corp profit to GDP ratio (Nifty 500 companies) . Net Debt to Ebitda (x)
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SLOWDOWN IN GROWTH IN 2024

= QUARTER GDP & EARNINGS GROWTH
HIT 4 YEAR LOW

== ELECTION DISRUPTION
= MONETARY TIGHTENING
= WEAK CONSUMPTION

== GEOPOLITICAL HEADWINDS
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GOVERNMENT: ECONOMY CORE FOCUS IN 2025

ELECTION FREE YEAR
2024 had national and four state elections
2025 only one state election — Bihar (Nov.)

BJP/Allies rule 22/28 states

BUDGET PIVOTS TO BOOST CONSUMPTION
Substantial tax breaks for individuals
While maintaining capex momentum

SOURCE: Ocean Dial

RBI COMMENCES RATE CUT CYCLE
After 5 years rate cut by 25bps
Injecting liquidity in system

Reverses credit tightening measures

STRUCTURAL DRIVERS STILL IN PLACE
Sentiments have weakened
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GOVERNMENT: GREEN SHOOTS VISIBLE

% Growth in Govt. Capex
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Source: Figure 1 - Govt. Budget documents. Report dated February 2025. Figure 2 - Bloomberg Data as of 28 February 2025, E stands for estimates.
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INVESTMENT PIPELINE REMAINS ROBUST

US$ 130bn Infrastructure Capex by Govt. in FY26 Private Sector: Projected annual capex (US$bn) to
double
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Source: Figure 1: HDFC Securities Union Budget 2026, Figure 2: Avendus Spark Strategy



MANUFACTURING SECTOR : US$ 33 BN INCENTIVE PACKAGE DRIVING INVESTMENTS

Production Linked Incentives (PLI)

US$3bn
Solar PVs US$9.3bn
US$3.3bn Semiconductor
Steel, Textile & and Displays
Food

= 14 SECTORS

US$3.3bn
Pharma &
Devices == PREDEFINED INCENTIVE TARGETS
= VISIBLE IMPACT
US$5.3bn
EVs &
Batteries US$8.9bn
Mobile &
Electronics

Source: Jefferies, Government Ministries, 30 September 2024
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INDIA CONSUMPTION STORY: FAVORABLE DEMOGRAPHICS

179 Change in population (age 25-64 years) by 2045
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TRUMP TARIFF: 'INDIA IS TARIFF KING
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Equity Market
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Source: Ocean Dial Asset Management, Bloomberg, 3 years to 31 December 24
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INDIA: SHARP CORRECTION YTD vV

Performance during the quarter — YTD till 20 March 2025 (in US$) v
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Source: Ocean Dial Asset Management, Bloomberg, YTD till 20 March 25



VALUATIONS: CORRECTED TO HISTORICAL AVERAGE

MSCI India/MSCI EM 1-yr fwd P/E
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FUND FLOWS: RELENTLESS SELLING BY FOREIGN INSTITUTIONS

Institutional Flows over the years | Flows since 2021
DIl : US$ 155 Bn

62.9
60.0

50.0

40.0

35.8

30.0

20.0

Flows (US$bn)

10.0

0.0

-0.8
-10.0

-20.0 -17.0 -16.3

-30.0
2017 2018 2019 2020 2021 2022 2023 2024 YTD 2025

= FIl Net Equity (US$ Bn) m DIl flows (US$ bn)

Note: DII: Domestic Institutional Investors, Fll: Foreign Institutional Investors 20
Source: Bloomberg, Ocean Dial Asset Management. Data Up-to 18 March 2025
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INDIA CAPITAL GROWTH FUND: INVESTMENT PHILOSOPHY

Invest in small & mid-cap companies

* More opportunities, better value, determined by local factors
Absolute return mindset

* Over 88% active share position
Long term focus

« Approximately 52% of the portfolio held for over 5 years
Core portfolio centred around long-term compounders

* Low portfolio turnover — average 12-15%
What we look for in our investee companies

 Management: focused, trustworthy, growth oriented

Business: scalable, predictable, entry barriers

 Fundamentals: positive free cash flow, Return on Capital Employed above threshold
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PORTFOLIO THEMES

Mainstreaming of
digitalisation

China plus 1 strategy Consumption Domestic Capex

Infrastructure / Pvt. Sector
corporate capex

1bn+ mobile internet users /
$0.17/GB data cost

Beneficiaries of global supply
chain de-risking

Evergreen plays

Consumer stapled / Consumer
Formalizing the economy / Discretionary

bringing rural India to mainstream

Electronic manufacturing /
Chemicals / Auto Ancillary /
Textiles / Industrial

JELAKSHMI

<O

The brand behind brands

affle

Dixon Technalogies {India) Limited

SKIPPER

Limited

Kajaria

0}

VEDANT FASHIONS
- LIMITED —

$ Jyothy labs

Car@radeily

ff Persistent

TURBINES

ﬁ RAMKRISHNA
an ' FORGINGS 7 P,

* Source: Statista, Ocean Dial Asset Management, Company logos used have been sourced from company websites. This information does not constitute an investment recommendation or 23

investment advice. Any references to securities are for illustrative purposed only and may no longer be held.



PORTFOLIO BREAKDOWN

Sector (%)

Logistics, 1.6% Financial NBFC, 1.5%

r

Financial Services, 3.8%

Financial Banks,
Textiles, 4.2%

Cement, 4.3%

IT Services,
5.0%

Chemicals, 5 __Industrials,
11.7%
Digital, 5.8%
Healthcare, _/ \Consymer
6.3% Discretionary,
11.4%

Consumer/ I

Staples, 9.8% Au_to & Auto
Ancillary, 9.9%

Source: Ocean Dial Asset Management as at 28 February 2025.

MARKET CAP (%)

Cash, 2.3%

Large Cap,
1.5%

Mid Cap, 28.7%

\_ Small Cap,
67.6%
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PERFORMANCE SINCE DEC 2011 VS BSE MIDCAP TR INDEX

——ICGF NAV £ ICGF vs. MSCI India vs. BSE Midcap Index
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ICGF NAV Estimates (GBP)* -20.0% -17.0% -8.3% 28.1% 41.4%
BSE MidCap TR Index (GBP) -18.1% -20.8% -5.5% 47.6% 56.6%
MSCI India TR Index (GBP) -12.9% -15.5% -5.6% 22.1% 21.0%

.Source: Ocean Dial Asset Management, Bloomberg as at 28 February 2025.
*ICGF NAV is post factoring in 100% provisioning for capital gains tax, Capital At Risk.

THE VALUE OF INVESTMENTS AND ANY INCOME GENERATED MAY GO DOWN AS WELL AS UP AND IS NOT GUARANTEED. AN INVESTOR MAY NOT GET BACK THE AMOUNT ORIGINALLY INVESTED. PAST 25
PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE



LONG TERM INVESTMENT CASE FOR INDIA

Compound Annual Growth Rate — GBP £

Index 10 Years 15 Years 20 Years
BSE30 (India) 9.5% 8.7% 12.7%
BSE Midcap (India) 12.0% 9.5% 11.9%
MSCI Brazil -1.3% -5.2% 2.4%
MSCI China 2.5% 2.5% 7.4%
S&P 500 (USA) 13.3% 13.3% 10.6%
FTSE 100 (UK) 2.4% 3.4% 2.9%

India Capital Growth Fund’s NAV has risen at a CAGR of 12.9%* since the portfolio adviser joined in December
2011

Source: Bloomberg; India index and NAV data is calculated on a total return basis. Remaining indices are price return; Ocean Dial Asset Management as at 28
February 2025.* Growth stated after fees



KEY TAKEAWAYS

= India to be fastest growing large economy
* Fuelled by consumption and investment
== Political Stability & Regulatory Improvements
* Enhance attractiveness for investors.
== India Capital Growth Fund
* Unlocks opportunities in mid and small-sized companies.

« Hand-picked by an experienced investment team based in Mumbai.
» Leverages the closed-end Investment Company structure for maximum advantage.
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REGULATORY INFORMATION & DISCLAIMER

This presentation and any related documentation provided herewith (this “Presentation”) is given on a confidential basis for informational
purposes only and does not constitute the provision of investment advice. In addition, the information in this Presentation does not convey
an offer of any type and is not intended to be, and should not be construed as, an offer to sell or a solicitation of an offer to purchase any
interest in the India Capital Growth Fund (the “Fund”). The Fund is not a non-mainstream pooled investment pursuant to the rules of the
Financial Conduct Authority. In any case, this presentation does not constitute “marketing” in the UK pursuant to the Alternative Investment
Fund Managers Regulation 2013. Any such offer or solicitation may be made only pursuant to the prospectus, key investor information
document and relevant supplement of each Fund (the “Prospectus”) and not on the basis of the information contained in this Presentation.
This Presentation is qualified in its entirety by the relevant Prospectus. In the case of any inconsistency between the descriptions or terms
in this Presentation and the Prospectus relating to a Fund, the Prospectus shall control. Nothing herein shall imply that information
contained herein is correct as of any time subsequent to the date of this Presentation. The information in this document does not constitute
or contain an offer or invitation for the sale or purchase of any shares in any Fund in any jurisdiction, is not intended to form the basis of
any investment decision, does not constitute any recommendation by any Fund, its directors, agents or advisers, is unaudited and provided
for information purposes only and may include information from third party sources which has not been independently verified. Interests in
the Funds have not been and will not be registered under any securities laws of the United States of America or its territories or
possessions or areas subject to its jurisdiction, and may not be offered for sale or sold to nationals or residents thereof except pursuant to
an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act”), and any applicable
state laws. In addition, none of the Funds is and nor will be registered as an investment company under the U.S. Investment Company Act
of 1940, as amended. This Presentation is not intended for public use or distribution. It is the responsibility of every person reading this
Presentation to satisfy themselves as to the full observance of any laws of any relevant jurisdiction applicable to such person, including
obtaining any governmental or other consent which may be required or observing any other formality which needs to be observed in such
jurisdiction. While all reasonable care has been taken in the preparation of this Presentation and all the information prepared in this
Presentation is believed to be accurate, no warranty is given on the accuracy of the information contained herein, nor is any responsibility
or liability accepted for any errors of fact or any opinions expressed herein.



REGULATORY INFORMATION & DISCLAIMER

This Presentation may include indications of past performance of certain investments or asset classes. All performance information
contained herein relates to the activities of the Fund as a whole. Information presented may not take into account (i) variations in fees,
investment restrictions or other differences between various classes of interests, (ii) the impact of any contractual arrangements between
a Fund and an investor and (iii) the impact of the timing of redemptions. As a result, the information may not reflect actual performance for
any specific investor. Rather, the information is intended to provide investors with generalized performance and exposure statistics for the
Fund. All information provided herein is for informational purposes only and should not be deemed as a recommendation to buy or sell the
securities referred to herein. All performance results are calculated net of all fees and expenses, including an investment management fee
and, where applicable, a performance fee, and assume the reinvestment of all capital gains, interest, dividends and other earnings, and
should not be regarded as final until audited financial statements are issued covering the period shown. Current performance may be
lower or higher than performance quoted. Past performance is not a reliable indicator of and is no guarantee of future results. Investment
returns may fluctuate with market conditions and every investment has the potential for loss as well as profit. The value of investments
may fall as well as rise and investors in the Fund may not get back the amount invested. Emerging market equities can be more volatile
than those of developed markets and equities in general are more volatile than bonds and cash. The value of an investment in a Fund may
go down as well as up and there is no guarantee that an investor will get back the amount that they invested. Currency movements may
also have an adverse effect on the capital value of your investment. As a consequence, your capital may be at risk. Investing in a country
specific fund may be less liquid and more volatile than investing in a diversified fund in the developed markets. The Fund may use
derivatives (financial instruments whose value is linked to the expected price movements of an underlying asset) for investment purposes
and the objective of protecting of the value of the Fund, including taking long and short positions, and may use borrowing from time to
time. The use of derivatives in this manner may have the effect of increasing the overall risk profile of a Fund. The Fund invests in assets
that may at times be hard to sell. This means that there may be occasions when you experience a delay or receive less than you might
otherwise expect when selling your investment. For more information on risks, see the Prospectus and key investor information document.



REGULATORY INFORMATION & DISCLAIMER

The Fund should be seen as long term investment and you should read the Prospectus, paying particular attention to the risk factors
section, before making an investment. This Presentation may include case studies. Such studies express no views as to the suitability
of the products or strategies described herein for the reader of this Presentation or to the individual circumstances of such reader or
otherwise. Returns may fluctuate with market conditions and every investment or strategy has the potential for loss as well as profit.
Where reference to a specific class of security is made, it is for illustrative purposes only and should not be regarded as a
recommendation to buy or sell that security. Market index information shown herein such as that of the S&P BSE Mid Cap Total Return
Index is included to show relative market performance for the periods indicated and not as standards of comparison, since indices are
unmanaged, broadly based and differ in numerous respects from the Fund. Any comparisons to an index or benchmark are provided
solely as a convenience to investors. The Fund is not intended to track any index, and may hold positions which are not contained
within the index shown. The volatility and risk associated with an investment in any Fund may differ materially from the volatility and risk
associated with an investment in the index shown. This document is issued by Ocean Dial Asset Management Limited and views
expressed in this document reflect the views of Ocean Dial Asset Management Limited and its Mumbai based advisor company and
adviser, Saltoro Investment Advisors Private Limited as at the date of publication. Comments on individual sectors and companies also
reflect those views as at that date. Subsequent events may cause such views to change. It may contain forward-looking statements,
which can be identified by words like “anticipate,” “intend,” “believe,” “plan,” “hope,” “goal,” “initiative,” “expect,” “future,” “intend,” “will,”
“could” and “should” and by similar expressions, in reliance upon certain “safe harbour” provisions of applicable securities laws. Other
information herein, including any estimated, targeted or assumed information, may also be deemed to be, or to contain, forward-looking
statements. Prospective investors should not place undue reliance on forward-looking statements as this information is subject to
various risks and uncertainties. Forward-looking statements are necessarily speculative in nature, and it can be expected that some or
all of the assumptions underlying any forward-looking statements will not materialize or will vary significantly from actual results for
many reasons. Variations of assumptions and results may be material. This information is for the use of recipients only and may not be
reproduced, redistributed or copied in whole or in part without the express consent of Ocean Dial Asset Management Limited. Ocean
Dial Asset Management Limited is authorised and regulated by the Financial Conduct Authority in the United Kingdom. Registered office
30 Coleman Street, London EC2R 5AL. The Fund is not a non-mainstream pooled investment pursuant to the rules of the Financial
Conduct Authority.
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