26" September, 2024

Securities & Exchange Board of India
{Investment Management Department)
Exchange Plaza, Wing-Il,

4" Floor, Bandra Kurla Complex,

Bandra (East),

Murmbai - 400051

Dear Sir,

Re.: Submission of Disclosure document Report for Portfolio Management Activity for the
F.¥.2023-2024.

Enclosed please find herewith the Disclosure document Report for Portfolio Management Activity
for F.Y. 2023-2024,

Kindly acknowledge the receipt of the same,

Thanking you

Yours faithfully,

For Arand Rathi Ad}jnﬁ Limited

V-
Mayur F, Shah - Principal Officer

Encl.: A=z above
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Mahesh Chandra & Associates

CERTIFICATE

This is to certify that the Disclosure Document of Portolio Management Services dated March
31+ 2024 of Anand Rathi Advisors Limited having its office at Express Zone, A Wing, 10th Floor,
Western Express Highway, Goregaon (East), Mumbai - 400 0163, India, has been verified by us
and found that the disclosures made in the document are true, fair and adequate to enable the
imvestors to make a well informed decision,

Far and on behalf of
Mahesh Chandra & Associates
Chartered Accountants

Firm Registration No.112344W
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Vipul Vishnu vew v

Aurage ade
Awaghade DClatd- 3024 0575

12 3000 o5
Vipul Awaghade
Partner
Membership No. 174518
Muambai,
Dated: 25% September 2024

UDIN: 24174518BK AQZY5167

Harsh Villa, Plot No 137, REC Road Nooso, Gorad ¢, Borivali [Wesr), Munthai - i g
Telephone: de2-401f3976, Email: infoimahohchandrs,in, URL:www muheshehandia.in



ANANDRATHI

Portfolio Management Services
Disclosure Document

Investor Information:

Client:

PMS Product:

Portfolio Manager
Anand Rathi Advisors Limited

{Registraton Mo - INFOO0000282)

Corporate Office;

11th Floor, Times Tower, Kamla City, Senapati Bapat Marg Lower Parel, Mumbai - 400 013,
Tel MNo: 022 4047 7000

Registered Office;

Express Zone, & Wing, 10th Floor , Westesn Express Highway, Goregaon (E), Mumbai - 400 063. India
Tel Na: +91 22 6281 700X Board Line) | Fax Mo: +91 22 6281 3888

Website: www anandrathipms.com f weww . rathi.com




Disclosure Document

Disclosure document for Portfolio Management Services by Anand Rathi Advisors Limited

1il

it}

[iFi)

(i)

()

{wi)

i)

This Disclosure document has been filed with the Securities and Exchange Board of India along with a
certificate in the prescribed format in terms of Regulation 22 of the Securities and Exchange Board of
India (Portfolio Managers) Regulations, 2020,

The purpose of the document 15 to provide essential iInformation about the portfollo services ina manner
to assist and enable the investors in making informed decision for engaging Anand Aathi Advisors Limited
as a Portfelio Manager.

T disclosure document sets forth concisely the necessary information about Anand Rathi Advisors
Limited that a prospective investor ought to know before Investing. The investor should carefully read
the disclosure documeant prior to making 3 decision to avail of portfolic management services and retain
this document for future reference.

Anand Rathi Advisors Limited is permitted to provide Poartfalic Management Services purseant to its
registration as a portfolio manager with SEBI vide reglstration no. INPOOOOOD2EZ dated July 01#, 2005, under
the Regulations.

Details of the Compliance Officer

Mame: Deepak Hedia

Address: Express 2one, & Wing, 10th Floor
Western Express Highway, Goregaon (E),
Murmbai - 400 0G3,

Phone: +91 22 6281 7000
Fax: v81 22 G281 IREA
E-rmiail: deepakkedia@rathi.com

This Disclosure document is dated 25" September, 2074

Dwetails ot the Principal Officer

Mame: Mayur P Shah

Address: Express Zone, & Wing, 10th Floor,
Western Express Highway, Garegaon (E],
Mumbai - 400 063.

Phone, +01 22 6231 7000

Fiam: +91 27 281 3852

E-mail: mayurpshah@rathi.com

]




ANANDERATHI

Form C
SECURITIES AND EXCHANGE BOARD OF INDIA (PORTFOLIO MANAGERS) REGULATIONS 2020)

(Regulation 22)

AMNAND RATHI ALVIS0RS LIMITED
Express Zone, A Wing, 10th Floor, Western Express Highway, Goregaon (E), Mumbal - 400 063, Phone Mo
#91 22 5281 F000, Fax Mo +91 22 6281 3852 E-mail:- pmsoperationsi@rathl.com

Dear Imvestor,
e confirm that:

The Disclosure Document forwarded to the Board is in accordance with the SEBI [Portfolio Managers) Regulations,
2020 and the guidalines and directives ssued there under by the Board Tram time ta time.,

Thee disclosure made in the Disclosure Document are true, fair and adeguate to enable the investors 1o make a well
informed decisions regarding entrusting the management of the portfalic to us [/ investment in the Portfolio
Management Services,

The Disclosure Document and performance has been duly certified by an independent chartered accountant hiys.
tdahesh Chandra & Associates, Charfered Accowntants, Harsh villa, Plot No, 157, RCS Road Mo 50, Garai 2, Baorivali
(Westh, Mumbai = 400032, Mobile Mo, 7045005661, Membership Mo, 174518, on 25" Septermber 2024

For AMAND RATHI .ﬁDUIEPHS LIMITED

Mr. Mayur P Shah

Principal Officer

Express Zone, A Wing, 10th Floar ,
Western Express Highway, Goregaon {E),
Mumbeai - 400 063

india

rate: 25" September, 2024
Flace' Mumbal
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1. Disclaimer:

The particulars of this Disclosure Document have been prepared in accordance with the SEBI (Portfolio Manager]
Regulations, 2020 and filed with the Securities and Exchange Soard of India (hereinafter referred as “SEBI"). This
document has neither been approved nor disapproved by SEBI, nar has SEBI certified the accuracy or adeguacy of the
contents of the Document.

fnand Rathi Adwvisors Limited has based this document on information obtained from sources it believes to be refiable
but which it has not independently verified and hence makes no guarantee, representation or warranty and accepts
na responsibility or lability as 1o its accuracy or completeness, The information contained in this document is based
upon publichy available information at the time of publication, which is subject to change from time to time,

Mo person has been authorized to give any information or to make any representations not contirmed in this Disclosure
Dacurnent, in connection with this Disclosure Document, and any information or representations not contained herein,
and the same must not be relied upon as having been authorized by Anand Rathi Advisors Limited.

The [isclosure Document and its contents are for information only and do not constitute a distribution, an
endorsement, an investment advice, an offer to buy or sell or the solicitation of an offer to buy or sell any. Portfolio
Strategies/Cplion or any other securities or financial products/investment products mentioned in the Disclosure
Documeent or an attemnpt to influence the opinion or behavier of the Clients. Any use of the informaticn any
investments and investrment related decisions of the Clients are at their sole discretion & risk and the Portfolia
Manager shall not be responsiblefliable for the same in any manner whatscever, 1o any persan/entily,

2, Definitions and Abbreviations:
For the purposss of this Disclosure Document, the following words shall hawve the meanings gliven hereinafter:
“Act” means the SEBI Act, 1992;

"agresment” or "Portfollo Management Services Agreement” or “PMS Agreement” means the agreement DETween
the Client and the Portfolic Manager for providing portfolio management services to that Client and stating therein
the terms and conditions on which the Fortfolio Manager shall provide such services to the Client. This agreement has
besn executed in accordance with Regulations 22 and Schedule 1V of the SEBI (Portfofic Manager| Repulations, 2020,

“"Client” or “Investor” means any person who enters into an agreement for availing the Portfolio Management Servces
affered by the Portfalic Manager;

"Depository” means as defined under the Depositories Act,

"Depository Account” means any account of the Client or for the Client with an entity registered as & depository
participant as per the relevant regulations;

"Discretionary Portfolio Management Services” means services under a contract entered into bebween the Portiolic
Manager and the Client, wherein the portfolio manager uses his own discretion (which includes any degree af
discretion that a portfelio manager may want to use) for investment in different type of securities or management of
the portfolic of securities or the funds of the client;

"Equity related instruments” means and includes, but 15 ot limited to, convertible bonds, debentures, convertible
preference shares, equity warrants, equity derivatives, FCCBS, equity mutual funds and any other like instrument:

“Financial Year” means the year starting from April 1 of any current year and ending on March 31 of the following
WEAr,;
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"Funds” means the monies managed by the Portfolio Manager on behalf of the Clients pursuant to the PMS Agreement
and Includes, the monies mentioned In the account opening form, any further monles placed by the Cllent with the
Portfolio Manager for being managed pursuant to the FMS Agresment, the proceeds of sale or other realization of the
portfolic and interest, dividend or other monies arising from the assets, solong as the same is managed by the portiolio
Mmanager;

"Funds managed” means the market value of the Partfolio of the Client as on date;

“Initlal Corpus” means the value of the funds andfor the market value of secunities brought in by the Cient at the time
ot subscribing to the Portfolic Management Services;

“Advisory Services” refers to the Advice by the Fortfolic Manager with regard to the Client's Portfolio under
hanagement;

“Mon-Discretionary Portfolio Management Services” means a portfolic management service wherein, a Portfolio
PAanager acts on the instructions received from the Client with regard to investment of his funds, under a contract
relating to portfollo management, and, will exercise no discretion at all as to the investment or management of the
portfolio of the securities or the funds of the Client;

“Portfolic” means the securities and/or funds managed by the Portfolic Manager on behalf of the Client and include
Ay Securities andfor funds placed by the Client with the Portfolio Manager for being managed purswant ta the PRMS
Agreement. It also includes securities or other realization of the portfolio acquired by the Portfolic Manager through
investment of funds and bonus, dividends or other receipts and rights In respect of Securities, forming part of the
Fortfolio, so long as the same is managed by the Portfolio Manager under the Portfolio Management Services
Agreement;

“Portfolio Manager™ meanz Anand Rathi Advisors Limited, a company incorporated under the Companies Act, 1956
and having its registered office al Express Zone, & Wing, 10tk Floor, Western Express Highway, Goregaon (East],
Mumbai - 400 063, and, registersd with SEBI as a Portfolio Manager wide registration cerfificate no, PR/
INPCO0000282, under the SEBI {Portfolio Manager) Regulations, 19493,

“Portfolic Management Services” means the Discretionary Portfolio Management Services or Non-Discretionary
Portfolic Management Services or Advisory Services as the context may feguire;

“Regulations” or "SEBI regulations”™ means the Securities and Eschange Board of india (Portfolic Managers)
Regulations, 2020, including any circulars, directions or clarifications issued by SEBI and/ar any government autharity
#nd as applicable to the Forttolio Manager.

“Rules” means the Securities and Exchange Board of India [Portfolioc Manager) Rules, 194932;

"SEBI" means the Securities and Exchange Board of India established under Section 3 of the Securities and Exchange
Baard of India Act, 1932;

"Product offered/Option” means any of the current investment Product/option or such Product/option that maybs
introduced at any time in the future by the Porifolio Manager;

"decurities” means security as defined in Section 2 (W) of the Securities Contract [Regulation) Act, 1956 provided that
secunties shall not include any security which the Portfolio Manager is prohibited from investing in or advising under
the Regulations or any cther law for the time being in force.

“Met Asset Value" or "NAV” means the market value of the Assets managed by the Portfolic Manager, as calculated

by the Portfolio Manager from time to time, depending on the Investment Profiles chosen by the Client
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Thee Leems that are wsed herein and not defined, shall, except where the context or meaning otherwise 50 requires,
shall have the meanings a3 are assigned to them under the Act, the Regulations or the Rules.

interpretation:

F  Words and expressions used in this Disclosure Decument and not expressly defined shall be interpreted
acoording to their general meaning and usage. The definiticns are not exhaustive,

= They have been included anly for the purpose of clarity and shall also carry meanings assigned to them in
regulations governing Portfolic Management Services,

# Al references to the masculine shall include the ferminine and all references, to the singular shall include the
plural and vice-versa.

= Allreferences “Rs.” refer to Indian Rupess. A “crore” means “ten millkon®” and a “lakk” means a “hundred
thousand”.

3. Description
(1 His Present Business and Ba und of the Portfolioc Manager

Anand Rathl Advisors Limited (ARAL) was incorporated on May 26, 1997 {registration no. 11 = 043579] as a Private
Limited Company named Samarth Yarn Trading Private Limited, Makhan Lal Agarwal and Ashok Pandya were the
subseribers to the Memorandum of Association. The name of Samarth Yarn Trading Private Limited was changed (o
Anand Rathi Advisors Private Limited pursuant to the certificate dated April 20, 2005 issued by the Regitrar of
Companies [RGC) Anand Rathi Advisors Limited became a Public Unlisted Company pursuant to the certificate dated
February 18, 2009 issued by the Registrar of Companies [ROC), The Company was a Whaolly-owned Subsidiary of Anand
Rathi Global Finance Limited. However, &nand Rathi Global Finance Limited sold its entire stake 1o Anand Rathi

Financial Services Limited and the Company ceased to be a Wholly-owned Subsidiary of Anand Rathl Global Finance
Limited w.e.f. 20" July, 2024,

Furthermare, Anand Rathi Financial Services Limited transferred its entire stake in the Company 1o its ullimate
beneficial pwners and the Company ceased to be a Subsidiary Company of Anand Rathi Financial Services w,e f, 10"
May, 2024

The Company is into Investment Banking Business, Partfolio Management Services {PMS), Investment Advisers, and is
a registered Merchant Banker with SEBI.

(i) Fromoters of the Portfolio Manager, Directors and their Background

Prumutte_rg
sr. Quantity of % of
i Name of the Shareholders R Shareholding
1 Amand Rathi 45,56,707 a6.00%,
2 Pradeep Gupta 19,51,459 10, 70%
3 Priti Gupta 8,22, 189 8.30%
4 Anand Rathi IT Private Limited 9,41,059 9.50%
5 Agua Proof wall Plast Private Limited 4,95 294 5.008%
& Anand Rathi Capital Advisars Limited .44 825 5.50%
7 lakhetia Finances Private Limited 5,494,353 0.00%
Total 99,05, 886 100%

fdste o5 on 317 August, 2024)
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Particulars of the Directors of Anand Rathi Advisors Limited

The Directors of the Portfolio Manager are:

Sr. Name of Date of
¥ DIN Designation : Residential Address
Mo Directors & Appointment |
: 301-C, Beau Monde Tower, Appasaheb Marathe
.| Mr. Pradesp Gupt 0040117 Direct 03/11 : L
ke | M Pt Binka MFEN 3/12/2009 1 \1ace Prabhadevi, Mumbai - 400025,
: 4014, Ayushi CHS Lid., 24818 Magar, Andheri [East)
2. | Mir. Vishal Laddha 00033628 Director 1500772017 Murnbai - 400055
Director and 0-3403, Lodha Primero Mo - 34, Appolo Mill
3. | Wir. Samir Bahl 00101955 | Chief Executive 15/07/2017 Compound, N, Foshi Marg, Mahalagmi, Mumba
Officer - 400011,
(i) Top 1 h 31* 2024
5. Mame of the Companies gr. Mame of the Companies
No. No. SR s
1 Anand Rathi Global Finance Ltd | & Anand Rathi Commodities Lid
2 f.r'!mq I{aihi_%fﬂealth Ltd | =F Anand Rathi Insurance Brokers Ltd
3 Anand Rathi Share and Stock Brokers Ltd ] Anand Rathi 1T Pt Lid
d AR Digital Wealth Pt Ltd 9 Twelfth Tier Property Limited (Formerly AnandRathi
Housing Finance Limited)
5 Amand Rathi Financial Seraces Lid |10 | Anand Rathi International Ventures {IFSC) Pvt Lid
(v} Details of services being off he P ki

The Portfolio Management Services of the Portfolio Manager hawve been structured broadly under the following
categories:

a, Discretionary Services:

Under these services, the Portfalio Manager will exercite salg and absolute discretion as to investment andfor
management of the portfolio of the securities or the funds of the Clients as he deems fit and within terms of the PRS
Agreement executed with sach Client.

Thne Portfolic Manager shall have the sole and absolute discretion 1o make such changes in the investments and to the
portfolic, and invest some or all of the Client’s monies in such manner, and in such markets a3 he deems fit. The Client
may give informal guidance to customize the model portfolio; however, the final decision rests with the Portfolio
Manager. The securities invested / disinvested by the Portfolio Manager far Clients in the same Model portfolio may
differ from one Client to another Client. The Portfolio Manager's decision (taken in good faith] in deployment of the
Clent's actount is absclute and final and cannot be called in question or be open to review at any time during the
currency of this Agreement or at any time thereafter, excepl, on the ground of malafide, fraud, conflict of interest or
gross negligence. This right of the Portfolio Manager shall be exercised strictly in accordance with the redevant Acts,
Rules, and Regulations, guidelines and notifications issued by SEBI and in foree from time to time.




Under these sevvices, the Client may authorize the Portfolio Manager to invest their Funds in specific financial
instrurments or a variety of specific financial instruments or restrict the Portfiolic Manager from investing In specific
financial instrumaents or securities. A periodical staterment In respect of Client's Portfolio generated from our end shall
ke sent to the respective Clients,

b,  Mon-Discretionary Services:

Under these services, Client decides their own invastments, with the Portfolic Manager only facilitating the execution
of the transactions. The Portfollo Manager's rale is Imited to providing research, investment advice, and guidance ang
trade execution at the Client's reguest. The Portfolic Manager shall execute orders as per the mandate recelved from
the Clients,

The deployment of the Client’s Funds by the Partfolio Manager on the instructions of the Client is absolute and final
and can never be called in question or shall not be apen to review at any time duning the currency of the Agreement
or at any time thereafter except on the ground of malafide, fraud, conflict of interest or gross negligence. The rights
and obligations of the Portfolio Manager shall be exercised strictly in accordance with the Act, Rules and/or
Regulaticns, guidelines ard notifications issued by SEBI and in force from time to time. A periodical statement in
respect of Chent’s Portfolio generated fram cur end shall be sent 1o the respective Clients,

€. Advisory Services:

Under these services, the Portfolio Manager advises Clients with regard to the Client’s Portfolic Managed and/or
incldental to the PMS as may be agreed upon, from time to time,

ajt




4,

Penalties, pending litigation or

ection or investigations for

which action may have been taken or initiated by any regulatory authority

There are no pending penalties, pending litigation or proceedings, findings of inspection or investigations for which
action may have been taken or to the best of the knowledge of the Fortfolio Manager Initlated by any regulatony
authority against the Portfolio Manager under the registration no INPOOODOD282 or any of its employees or directors

of any nature whatsoever.
[ Sr. No. | Particulars status
{1 Al cases of penalties imposed by SEBI or the Mil
directions issued by SEBI under the SEBI Act, 19932
or Rules or Regulations made there under:
il The mature of the penalty or direction Mot Applicable

(i

Penalties imposed for any economic offence
ardfor for violation of any securities laws

There is no Penalty levied as on 31,/03/2024

vl Ay pending material 1itigati+:|n,l'rega-l ﬁrlu:fl'cée_dings

against the portiolio managerkey personnel with

| separate disclosure regarding pending criminal
[ cases, if any

1w &y deficiency in the systems and operations of

the pertfelio manager observed by the Board or
any regulatory agency

Crnby one Civil sult pending against the entity before
Defhi High Cowurt for the matter not related to
Portfolio Management services

Linder regular inspection of SEBI for the Period FY 20

1. Conducted during 7™ March 2022 ta 9% March
2022, Couple of Observations were ralsed by SERI
related to reporting and operations which has been
naw duly Incorporated

fvi)

3,

Ay enquiry/adjudication proceedings initiated by
the Board against the portfolic manager or its
directors, principal officer or employes or any
person directly or indirectly connected with the
portfelio manager or its directors, principal officer
or employee, under the Act or Rules or Regulations

made there under

Mil

Services Offered

The Fortfolio Manager offers Discretionary Portfolio Management Services, Advisory Services, Non-Discretionary
Fortfolio Management Services, as per the PMS Agreement executed with each client.

The Porttolic Manager under its Portfolio Management Services offers Portfolios with different investment objectives
and policies to cater to requirements of individual Client, The Portfolio Manager shall deploy the Securities and/or
funds of the Client in accordance wilh the investment cbhiectives in the Portfolio selected by the Client. Al present the
Fortfolio Manager is offering the follawing Portlolios:
Urwder these services, the Clients may authorize the Portfelio Manager to invest their Funds in specific financial
instruments or a mix of specific financial instruments or restrict the Portfolio Manager from investing in specific
financial instruments or securities. Periodical statements in respect of Client's Portfollo shall be made available to
Client through Login 1D and Password pravided for Web access on 2457,

1




&, Discretionary Portfollo Management Service Options - Investment Approach:

1] Portfolio Plus = Investment

(i) Investment Objective =
The: key objective is to deliver consistent retern over the long term, from a portfolio of companies selected on basis of
wedl-defined objectives and good corporate track record

(i) Description of types of securities e.g. equity or debt, lsted or unlisted, convertible instruments, e,
Linder this approach, Portfolio would be primarily invested in listed equities, money market instruments through units
of mutual funds and other permissible securities/products in accordance with the Applicable Laws.

(iii] Basis of selection of such types of securities as part of the investment approach

The Portfolio Manager seeks to generate returns fior the Client through price appreciation of the stocks held over a
pericd of time. The approach aims to adopt a strategy of stringent stock selection process and a disciplined batiom
up investing approach with a medium to long-term focus. Investment is made in Large Midcap stocks with foous on
well established businesses having a good management and corporate governance with a strong outlook for growth
in next few years. The focus is on asset light business and domestic play,

Holdings and the sectors will be tracked on a constant basks and rebalancing wherever necessary hased on revised
prospects and valuations will be undertaken,

(iv) Allocatlon of portfolio across types of securitios

The Portfolio shall be focused through a collection of core haldings and shall seek diversification acrass the various
sectors of the equity market. Securties shall be chosen amongst a wide spectrum of market capitalizations,
predominantly large caps 1o larger mid-caps eguities with some exposure to broader market equities. However, from
time to time on opportunistically basls, may also choose to invest in money market instruments through units of
mutual funds, in accordance with the Applicable Lawes,

[v] Appropriate benchmark to compare performance and basis for cholce of benchmark
The Parifolio Manager endeavors to invest in a portfolio of companies across market capitalization which are
appropriately represented by the S&P BSE 500 TRI Index

{vi) Indicative tenure or investment horizon
Typically, investments will have a medium to long term time horizen of 3-5 years

{vit}]  Risks assoclated with the investment approach:

This investment apgroach is suited for Large- Midcap Asset llocation of investors looking far Moderate to High risk
reward. Below are select risks associated with the investment approach. The risks may affect portfolio performance
even though the Portfolio Manager may take measures 1o mitigate the same.

Company risk: The performance of the investrment approach will depend wpon the business performance of the
Fortfolic Entity and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with
focus on studying the balance sheet will help the Portfolio Manager in mitigating these sector or company risks
Valuation risk: Portfolio Manager will assess the Portfolio Entities from varied valuation parameters inn order 1o
establish whether the valuations are reasonable while investing and reassess the same from time to time.

Market risk: Portfolio Manager endeavors to invest in companies using bottom up fundamental research rather than
trying to time the markets. However, the Portfolio Manager will monitor the market and economic circurnstances from
time to time that may affect the performance of the Portfolio Entities,

Liquidity risk: While investing in eguities and Portfolio Entities, liquidity constraints are potential near-term risk while
investing and disinvesting the Partfolio Entities. The Portfolio Manager endeavors to mitigate the risks by investing
with a medium to long term time horizon.

Concentration Risk: Endeavor (o have adequately diversified portfolio across sectors and stocks

iviiiy  Other salient features, if any, M.A,




2] Impress Portfolio — Investment Approach [Strategy = Equity]

(i} Investment Objective -

Focus on Return Optimization by investing in multi-cap portfalio of rising enterprises with sound corporate track record
and sustainable business model keeping balance between value arnd growth strategy

{11} Description of types of securities e.g. equity or debt, listed or unlisted, convertible instruments, etc,
Under this approach, Portfalio would be primarily invested in listed equities, money market instruments through units
of mutual funds and ather permizsible securities/products in accordance with the Applicable Laws.

(iii} Basis of selection of such types of securities as part of the investment approach

The Portfolic Manager seeks to generate returns for the Client through prce appreciation of the stacks held over a
period of time. The approach aims to adopt a strategy of stringent stock selection progess and a disciplined battom-
up investing approach with a medium to long-term focus. Investment is made across market capitalization with more
facus on Mid Cap and small eap, These are quality Mid and Small cap with minimum market cap of 1000 cr and very
well tracked and researched in the Industry, Focus on Companies with good corporate track record, stable and
improving margin (ROE and ROCE) and visibility of earnings. Holdings and the sectors will be tracked on a constant
basis and rebalancing wherever necessary based on revised prospects and valuations will be undertaken.

(iv) Allocation of portfollo across types of securities

The Partfolio shall be focused threugh a collection of core holdings and shall seek diversification across the various
sectors of the equity market. Securities shall be chosen amongst a wide spectrum of market capitalizations. in this
approach a portfolio of 15-20 stocks diversifled across sectors with 70-80% allocation in Mid and Small cap and Balance
20-30% in Large cap. Alsa, from time to time on opportunistically basis, Portfolic manager may also choose 1o imest
in money market instruments through wunits of mutual funds, in accordance with the Applicable Laws.

(v} Appropriate benchmark to compare performance and basis for choice of benchmark
The Partfolic Manager endeavors to invest in a portfolio of companies across market capitalization which are
appropriately represented by the S&P BSE 500 TRI Index

(v1) Indicative tenure or investment horizon
Typically, investments will have a madium to long term time horizon of 3-5 years

(vill  Risks associated with the investment approach:

This investment approach is suited for Multi-cap Asset Allocation of investors looking for high nsk reward. Below are
select risks associated with the investment approach, The risks may affect portfolic perfermance even though the
Portfalio Manager may take measures to mitigate the same.

Company risk: The performance of the investment approach will depend upon the business perfarmance af the
Fortfolio Entity and its future prospects. Portfolioc Manager's focus on studying the business and the sustainability with
focus on studying the balance sheet will help the Portfolio Manager in mitigating these sector or company risks.
Waluation risk: Portfolio Manager will assess the Portfolio Entities from varied waluation parameters in order to
establish whether the valuations are reasonable while investing and reassess the same from time 1o time

Market risk: Portfolic Manager endeavors to imvest in companies using battom up fundamental research rather than
brying to time the markets. However, the Partfolio Manager will menitar the market and economic circumstances from
time to time that may affect the perfaormance of the Portfolio Entitias.

Liquidity risk: While investing in equities and Portfolio Entities, liquidity constraints are potential near-term risk while
imvesting and disinvesting the Portfolio Entities. The Portfolio Manager endeavors to mitigate the risks by investing
with a medium to long term time harlzon,

Concentration Risk: Endeavor to have adequately diversified portfolio across sectors and stocks,

{viii)  Other salient features, if any, N4
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3] MMNC Partfalio — Investment Approach (Strategy = Eguity)
(1) Investment Objective -
Focus on consistency of réturn and risk moderation by investing in Multinational Companies listed in India.

(ii) Description of types of securitles e.g. equity or debt, listed or unlisted, convertible instruments, etc,
Under this approach, Portfolic would be primarily Invested in listed eguities, moaney market instruments thraugh wmits
of mutual funds and other permissible securities/products in accordance with the Applicable Laws.

(1ii) Basis of selection of such types of securities as part of the investment approach

The Portfolio Manager seeks to generate returns for the Client through price appreciation of the stocks held over a
period of time. In this approach focus is on the Multi-national companies listed in India which has a foreign
shareholding over 50% orfand the management control is bestowed in foreign company arfand technological and
management know-how brought in by foreign partner investor. The approach aims to adopt a strategy of stringent
stock selection process and a disciplined battom-up investing approach with a medium to long-term focus. Investment
is made across market capltahzation with minimum market cap of &5 1000 or. Holdings and the sectors will be tracked
on a constant basis and rebalancing wherever necessary based on revised prospects and valuations will be undertaken,

(iv) Allocation of portfolio across types of securities

The Portfolio shall be focused through a collection of core haldings and shall seek diversification across the various
sectors of the equity market. Securities shall be chosen amongst a wide spectrum of markel capitalizations. In this
approach a portfolio of 15-20 stocks diversified across sectors and market capitalization is selected where the
contradling stake in company is there with forelgn promater. Alsg, from time 1o time on opportunstically basis,
Fartfalio manager may also choose to invest in money market instruments through units of mutual funds, in
accordance with the Applicable Laws,

(v} Appropriate benchmark to compare performance and basis for choice of benchmark
The Portfolio Manager endeavors to invest in a portiolio of companies across market capitalization which are
appropriately represented by the SEP BSE 500 TRI Index

i{vi) Indicative tenure or investment horizon
Tymically, investments will have a medium to long term time horgon of 325 gears

{wil) Risks astociated with the investment approach:

This investment approach is sulted for investors looking for moderate risk reward within equity. Below are select risks
associaled with the investment approach. The risks may affect portfolio performance even though the Portfolio
Manager may take measures Lo miligate the same,

Company risk: The perfarmance of the investment approach will depend upon the business performance of the
Partfolio Entity and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with
focus on studying the balance sheet will help the Portfolio Manager in mitigating these sector or company risks.
Valuation risk: Portfolio Manager will assess the Portfolio Entities from varied valuation parameters in order to
establish whether the valuations are reasonable while investing and reassess the sarme from time to time.

Market risk: Portfclio Manager endeavers 1o invest in companies using bottom up fundamental research rather than
Irying Lo time the markets. However, the Portfolio Manager will monitar the market and economic circumstances from
time to time that may affect the performance of the Portfolio Entities,

Liquidity risk: While investing in equities and Portfolio Entities, liquidity constraints are potential near-term risk while
investing and disinvesting the Paortfolio Entities. The Portfolio Manager endeavars to mitigate the risks by investing
with a medium to long term time horizon.

Concentration Risk: Endeavor to have adequately diversified portfolio across sectors and stocks

(viii)  Other sallent features, if any. N.A,
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4] Decennium O unity = Investment A ach [5tr = Equi

(1) Investment Objective —

Focus an return aplimization by investing in multi-cap portfolio of companies with good corporate governance, strong
emerging business or companies entenng inta next business up-:-.rr.'l-l:-.

(i) Description of types of securities e.g. equity or debt, lsted or unlisted, convertible instruments, ete.
nder this approach, Portfolic would be primarily invested in listed equities, money market instruments through units
of mutual funds and other permissible securities/products in accordance with the Applicable Laws.

{111) Basis of selection of such types of securities as part of the investment approach

The Portfolio Manager seeks to generate retums for the Client through price appreciation of the stocks held over a
pericd of time. The approach aims to adopt a strategy of stringent stock selection process and a disciplined bottom
up investing approach with a medieum to long-term focus, The Investment approach is focused towards long Term
growth of New age Indian economy. Campanies which are likely to benefit from Industrial Revolution new age business
favorable Policies and companies that are showing visible sign of turnarcund with higher growth in their nest business
up cycle. Invastment is made across market capitalization with more focws on Md Cap and small cap. These are quality
Wied and Small cap with minimum market cap of 1000 cr and very well tracked and researched in the Industry. Haldings
and the sectors will be tracked on a constant basis and rebalancing wherever necessary based on revised prospects
and valuations will be undertaken

{iv) Allocation of portfolio across types of securities

The Porttalio shall be focused through a collection of core holdings and shall seek diversification acrass the various
sectors of the equity market. Securities shall be chosen ameongst a wide spectrum of market capitalizations. In this
approach a portfolio of 15-20 stocks diversified across sectors, Also, from time to time on opportunistically basis,
Portfolio manager may also choose to invest in money market instruments through units of mutual funds, in
atcordance with the Applicable Laws.

{v] Appropriate benchmark to compare performance and basis for cholce of benchmark
The Portfolio Manager endeavors to invest in a portfolio of companies across market capitalization which are
appropriately represented by the S&P BSE 500 TRI Index

{vi} Indicative tenure or investment horlzon
Typically, investments will have a medium to long term time horizon of 3-5 years

{vii} Risks associated with the investment approach:

This investment approach is suited for Mid Small Cap or Multi-cap Asset Allocation of investors looking far aggressive
risk reward. Below are select risks associated with the investment approach. The risks may affect portfoho
performance even though the Portfolic Manager may take measures Lo mitigate the same.

Company risk: The performance of the investment approach will depend wpon the business perfermance of the
Portfolio Entity and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with
focus om studying the balance sheet will help the Portfolio Manager in mitigating thess sector or company risks,
Valuation risk: Portfolio Manager will assess the Portfolio Entities from varied valuation parameters in order to
establish whether the valuations are reasonable while investing and reassess the same from time to time.

Market risk: Portfolic Manager endeavors to invest in companies wsing bettem up fundamental research rather than
trying to tim the markets. However, the Portfollo Manager will monitor the market and economic circumstanaes from
time to time that may affect the performance of the Portfolio Entities,

Liquidity risk: While investing in eguities and Portfolio Entities, liguidity constraints are potential near-term risk while
investing and disinvesting the Portfolio Entities. The Portfalio Manager endeavors to mitigate the risks by investing
with a medium to long term time horizon.

Concentration Risk: Endeavor to have adequately diversified portfolio across sectars and stocks.

iviii]  Other salient features, if any. N.A,
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5] Alpha | 5tra = Investment roach [Strat — Equit

(1} Investment Objective -
Focus on Return Optimization by investing in @ basket of well researched mutual funds, The basket would follow a
multicap approach and invest in funds across various categories defined by SEBI,

(11} Description of types of securities e.g. equity or debt, listed or unlisted, convertible instruments, etc.
Under this approach, Porffolio would primarily inwest in wnits of mutual funds and other permissible
securities/products in accordance with the Applicable Laws,

i111) Basis of selection of such types of securities as part of the investment approach

The Portfolio Manager seeks to generate returns for the client through price appreciation of the mutual funds held over
a pericd of time. The approach includes mathematically selecting categories of funds that have potential to outperform
and apphying basic AUM filters to arrive at a shortlisted universe of equity funds. Apply statistical parameters to evaluate
funds on return and risk parameters as well as futuristic potential of funds, Lastly, apply judgment 1o evaluate the fund
manager for his stock picking skills and stability of the fund management team.

(v} Allscation of portfolio across types of securities

In this approach a portfolio of 8 -15 funds diversified across categories, This would roughly have 50% - 70% in large caps
and balance in mid and small caps. Also, from time 10 Dme on opportunistically basis, Portfalic manager may also choose
to invest in money market instruments through units of mutual funds, in accordance with the Applicable Laws,

(v)  Appropriate benchmark to compare performance and basis for choice of benchmark
The Portfolio Manager endeavars to invest in a portfolio of funds across market capitalization which are approgrately
represented by the SEP BSE 500 TRI Index.

(vi) Indicative tenure or investment horizon
Typically, investrents will have a medium 1o long term time horizon of 3-5 years

{vit} Risks associated with the Investment approach:

This investment approach is suited for Multi-cap Asset Allocation of investors looking for high risk reward, Below are
select risks associated with the investment approach. The risks may affect portfolic performance even though the
Portfolio Manager may take measures to mitigate the same

Company risk: The performance of the investment approach will depend upon the business performance of the
Fortiolic Entily and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with
focus on studying the balance sheel will help the Portfolic Manager in mitigating these sector or company risks.
Valuation risk: Portfolic Manager will assess the Portfolio Entities fram varied valuation parameters in order to establish
whether the valuations are reasonable while investing and reassess the same from time to time,

Market risk: Portfolio Manager endeavors to invest in companies using bottom up fundamental research rather than
trying to time the markets. However, the Portfolio Manager will monitar the market and economic circumstances from
time to time that may affect the performance of the Porifolio Entities,

Liquidity risk: While investing in equities and Portfolio Entities, lguedity constrainis are potential near-term risk while
investing and disinvesting the Portfolio Entities. The Portfolio Manager endeavors to mitigate the risks by investing with
a medium to long term time harizon,

Concentration Risk: Endeavor (o have adequately diversified portfolio across sectors and stocks,

{wiii] Other salient features, if any.
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(ix} Investment Objective —
Focus on Reburn Optimization by imvesting im a basket of well researched mutual funds. The basket would follow a
multicap approach and invest im funds across various categories defined by SEBL

(%} Description of types of securlties e.g. equity or debt, listed or unlisted, convertible instruments, etc.
Under this approach, Porttolic would primanly invest in units of mutwal funds and other permissible
securities/ products in accordance with the Applicable Laws

[x1) Basis of selection of such types of securlties as part of the investment approach

The Porttolio Manager seeks to generate returns for the client through price appreciation of the mutual funds held
over a pericd of time. The approach includes mathematically selecting categories of funds that have potential to
outperform and apphving Dasic AUM filters to arrive at a shortlisted universe of equity funds. Apply statistical
parameters to evaluate funds on return and rsk parameters as well as futwnstic potential of funds, Lastly, apply
judgement to evaluate the fund manager for his stock picking skills and stability of the fund management team.

ixii}Alocation of portfolio across types of securities

In this approach a portfolio of 10 -15 funds diversified across categories. This would be broadly market capitalization
agnostic portfelio. it will have a minimum of 20% in large cap and balance in mid cap and small cap. Also, from time to
time on opportunistically basis, Portfolio manager may also choose to invest in money market instruments through
units of mutual funds, in accordance with the Applicable Laws

(xiii}  Appropriate benchmark to compare performance and basis for cholce of benchmark
The Portfelio Manager endeavors to invest in a portfelio of funds across market capitalization which are appropriately
represented by the BSE 500 TRI,

ixivl  Indicative tenure or investment horizon
Typically, investments will have a medium to long term time horizon of 3-5 years

(%) Risks associated with the investment approach:

This investment apgroach is suited for Multi-cap Asset Allocation of investors looking for high risk reward. Below are
sefect risks associated with the investment approach. The risks may affect portfolio performance even though the
Partfalio Manager may take measures to mitigate the same.

Company risk: The performance of the investment approach will depend upon the business performance of the
Fortfolio Entity and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with
facus on studying the balance sheet will halp the Portfallo Manager in mitigating these sector or company risks.
Valuation risk: Portfolio Manager will assess the Portfolio Entities from vared valuation parameters in order (o
astablizh whether the valuations are reasonable while investing and reassess the same from time to time.

Market risk: Portfolio Manager endeavors to invest in companies using Bottom up fundamental research rather than
Lrying Lo time the markets. However, the Portfolic Manager will manitor the market and economic circumstances from
time to time that may affect the performance of the Portfolio Entities.,

Liguidity risk: While investing in equities and Portfolio Entities, liquidity constraints are potential near-term risk while
investing and disinvesting the Portfolio Entities. The Portfolio Manager endeavors to mitigate the risks by investing
with & medium to long term time horizon.

Concentration Risk: Endeavor to have adequately diversified portfalio across sectors and stocks.

Other salient features, if any.




71 IDEAA = Investment A ach [Strat = Multl assat

(i} Imvestment Objective —

The key objective is to deliver consistent return over the long term with risk moderation by dynamically allocating
irestments in rmultiple asset classes through ETFs based on market conditions

(i) Descriptlon of types of securitles e.g. equity or debt, listed or unlisted, convertible Instrurments, etc.

Under this approach, Portfolic would be primarily invested inlisted equity ETFs, global ETFs listed in India, commaodities
ETFs, debt ETFs, REITs/InviTs, money market instruments through wnits of mutual funds and other permissible
securities/products in accordance with the Applicable Laws.

[iii) Basls of selection of such types of securities as part of the investment approach

The Portfolio Manager seeks to generate returns for the client through price appreciation of the ETFs held ower a
period of time. The approach sims to Select ETF based on top down approach with overall Market, Sector and Asset
class growth adopt with a medium to long-term focus, Investment is made in multi asset ETFs with focus on up-move
of broader market, specific sectors & asset classes. The focus 15 1o capiure the asser classes which will grow
exponentially and exit from those where growth outlook is diminishing for medium term,

{iv]) allocation of portfolio across types of securities

The Portiolio shall be focused through a cellection of core holdings and shall seek diversification across the various
asset classes. ETFs shall be chosen amongst a wide spectrum of ALK, sector, potential wp-move across all the asset
classes, However, from time to time on opportunistically basis, funds may mowe from one asset class to other
depending upon the growth,

(v} Appropriate benchmark to compare performance and basis for choice of benchmark
The Partfolic Manager endeavors to invest in a portfolio of ETFs across different asset classes which are closely
represented by the benchmark MSE Multi Asset Index 2

{vi] Indicative tenure or investment horizon
Typically, investrments will have a medium to leng term time horizon of 3-5 years,

{vii} Risks associated with the investment approach:

Thiz investment approach is suited for Large- Midcap Asset allocation of investors looking for Moderate to High risk
rewward. Below are select risks associated with the investment approach. The risks may affect portfolio performance
even though the Portfolio Manager may take measures 1o mitigate the same,

Sector risk: The performance of the investment approach will depend upon the bBusiness perfarmance of the Partfolio
Entity and its future prospects. Portfolio Manager's focus on studying the business and the sustainability with focus
on studying the balance sheet will help the Portfclio Manager in mitigating these sector or company risks,

Valuation risk: Portfolio Manager will assess the Portfolio Entities from varied valuation parameters in order to
establish whether the valuations are reasonable while investing and reassess the same from time to time.

Market risk: Portfolio Manager endeavors to invest in asset classes using Top Down fundamental research, However,
the Portfolio Manager will maonitor the market and economic circumstances from time to time that may affect the
performance of the Portfolio Entities.

Liquidity risk: While investing in ETFs, liquidity constraints are patential mear-term risk while investing and
disinvesting the Portfolio Entities. The Portfolio Manager endeavors to mitigate the risks by investing into ETFs with
reasanably high ALK for liguidity.

Interest risk: Investments in debt instruments and other fixed income securities are subject to default risk, liguidity
risk and interest rate risk. Interest rate risk results from changes in demand and supply for money and other
macroecancomic factars and creates price changes in the value of the debt instruments.

Concentration Risk: Endeavor (o have adequately diversified portfolio across sectors and stocks.
{uili) Other salient features, if any. N.A




B. Mon - Discretionary Portfolio Management Service Options:

ii) Mon-Discretionary Dynamic Series

The Portfofio Manager frem time (o Gime act based on the final instruction from the client to invest inte permissible
securitles under Non-Discretionary Serices,

The policies for investments in associatesgroup companies of the portfolio manager and the maximum percentage
of such investments therein subject to the applicable laws/fregulations/ guidelines -

The Portfollp Manager may utilize the services of the group companies and / or any other subsidiary or associate
company of the sponsor, in case such a company is in a position to provide requisite services to the Portfolic Manager.
The Portfolio Manager will conduct its business with the aforesaid companies on commercial terms and on arm’s
length basis and at mutually agreed tedms and conditions and to the extent permitted under all applicable laws after
evaluation of the competitiveness of the pricing offered and the services (o be provided by them, The investments in
securities of the associate / group companies would be within the owverall framework of Regulations and in terms of
Aareement executed with the Client.

Details of Investments in the securities of related parties of the Portfolio Manager (31* March, 2024)

value of
Investment amount Percentage of

. investment as on
Mame of the |cost of investment) as potal ALM as on

associabte/related on last day of the last day of the fast day of the
previous calendar

&r. Imestment
Mo. Approach, if any

party pravious calendar quarter (INR In previous calendar
quarter [INR in crores) fuartes
Crores)
1 ML MIL MIL MIL ML

Client Onboarding:
Clients can invest through distributors empanel with Partfolio manager

Direct onboarding: Client can directly invest with portfolic manager without intermediation of the distributar. Client
is requested to contact pmsdeskEt rathi,com or visit woww anandrathipms. com for direct investment.

Withdrawals or Redemption:
Withdrawals from PMS can be requested on any working day and the liguation far the same may take up to 15
working days to execute depending on the liguidity of the portfolio constituents.

Additionally for investors whese Partfalio value goes below the minimum threshold as provided in the regulations
due Lo withdrawals as per the aferementioned terms and conditions then the Portfalio Manager will have the
diseretion to close the investors acoount by liguidation of his pasition and [/ or glve the shares of the companies
inwested in to the client and for refund the balanca.
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Risk Factors

(1]  No Assurance of Guarantes:

Securities investments are subject 1o market risk and there is no assurance or guarantes that the Objectives of
the BMS products/clients will be achisved,

{2} No Reliance on Past Performance:

Past performance of the portfolio manager does net indicate the future perfarmance of the same or performance
of any other future portfalicls) of the Portfalic Manager,

(3] Risks arising from the investment objective, investment strategy and asset allocation are as Follows:

W,

Wi,

The past performance of the Portfolic Manager in any portfolio is not indicative of the future performance in
the same portfolio or in any other portfolio which currently exists or which may be offered in the future.
There is no assurance that past performances indicated in earlier portfolios will be repeated, Investerns are
not being offered any guarantesd or indicative returns through any of the portfalios.

The names of the portfolio do not in any manner indicate their prospects or returns. The performance in the
equity portfolios may be adversely affected by the performance of individual companies” changes that may
take place in the equity market place and any industry specific and macro-econamic factors that may also
affect the performance of the portfolio.

Aany and all risks which are already inherent and pertain W underlying liquid portfolios, debt investments and
other fixed Income securities, and which include, butl are nol limited to, changes in credit rating, trading
volumes, settlement periods and transfer procedures, pricefinterest-rate risk and credit risk, volatility and
liquidity in the money markets, pressure on the exchange rate of the rupes, basis risk, spread risk and
reinvestment risk, offshore investments, derivative investrments and security lending.

Technalogy stocks and some other investments in niche sectors run the risk of volatility, high valuation,
obsolescence and low liguidity.

Risk attached with the use of derivatives products are as follows:

The portfolio manager may use derivative products as may be permitted by SEBI from time 1o time. As and
when the portfolios trade in the derivatives market there are risk factors and issues concerning the use of
derivatives that investors should understand. Derivative products are specialized instruments that require
investment techniques and risk analysis different from those associated with stocks and bonds. The use of a
derivative requires an understanding not only of the underbying instrument but also of the derivative itself.
Derivatives require maintenance of adequate contrels to monitar the ransactions entered into, the ability to
assess the risk that a derivative adds to the portfolio and other related capabilities, There is the possibility
that a loss may be sustained by the portfalio as a result of the failure of another party (usually referred to as
the “counter party”) to comply with the terms of the desivatives contract. Other risks in using derivatives
include market risk, valuvation risk, liquidity risk and basis risk. alsg, it 5 1o be noted that the market for
derivative instruments is naseent in India and there may be some inherent risks attached to it as all the parties
dealing with the derivative products are not sephisticated investars,

Each portfolic will be exposed to various risks depending on the investment objective, investment strategy
and the asset allocation. The investment objective, investment strategy and the asset allocation may differ
from client to client. However, generally, highly concentrated portfolios with lesser number of stocks,
generally, will be more volatile than a portfolic with a larger number of stocks. Portfolios with higher
sllocation to equities will be subject to higher volatility than portfelios with low allocation to equities

Risks may also arise out of non-diversification, if any, as the diversified portfolios (allocated across companies
and broad sectors), generally, tend to be less valatile than non-diversifisd portiolios,




Wil Tax Laws may change, which may, in turm, affect the return on investment,
i, Since the portfolio may invest predominantly in Mutual Funds and other instruments registersd with SEBI, its
performance may depend on that of the underlying portiolios. Any change in the Investment pelicies or
fundamental attributes of underlying portiolios, could affect performance of portfalios

i, For & sharp Increase in the stock market indices during the defined period, the return on the portfolic might
be comparatively less, due to certain inherent indices driven price changes which may not be applicable to
the current stock held within the portfolio managed by us,

l, Upon a sharp downturn in the market during the defined period, the portfalic manager might at his own
discretion invest the whaole value of the pertfclio in money-market and/or in the debt securities market for
more stable returns on the portfolic. Subsegquently, the portfclio will not be exposed to equities for the rest
of the duration of the pertfolio

(4} General Rishk:
The Client understands and accepts the risk of total loss of value of its Assets or recovery thereof only through an
expensive legal process due to factors which by way of ilustration include default or non-performance of a third
party, a company's refusal to register a Security due to legal stay or otherwise, disputes raised by third parties etc.

7. Client Representation

1. As per specified format under SEB1 regulation:

Category of Clients Meo. of Clients Funds Managed Discretionary/Non-
(R, In Crores) Discretionary/ Multi-Manager
SIinvestment Advisory Services
Associate/Group Companies
As at March 31, 2024 qQ 0.00 | Mon-Discretionary
As at March 31, 2023 0.00 | Mon-Discretionary
As at March 31, 2022 0.00 | Non-Discretionary
Others
As at March 31, 2024 T44 &10.14 | Discretionary [ Owner level AlM |
As at March 31, 2024 1 212.97 | Mon-Discretionary { Cwner level AUM |
At at March 31, 2023 476 331.52 | Discretionary [ Owner level AUM |
As at March 31, 2023 1038 1043899 | Non-Discretionary | Owner level AUM |
As at March 31, 2022 376 262,65 | Discretionary [ Owner level ALIM |
As at March 31, 2022 3851 4079.58 | Mon-Discretionary | Owner leval AU }




2. Disclosures in respect of transactions with related parties as per the standards specified by the Institute of
Chartered Accountants of India on the basis of the provisional financial results of March 31%, 2024

A, Parties where control exists:

Name of the Related Party where control exists & with | Nature of Relationship
whom transactions have taken place

Anamd Rathi Financial Services Limited Holding Company
Anand Rathi Global Finance Limited Group Com pany
Anand Rathi Share and Stock Brokers Limited | Group Compamy
Anamd Rathi Insurance Brokers Limited Group Company
Anand Rathi Commodities Limited Group Company
Anand Rathi Wealth Limited Group Company

The details of transactions with related parties are goeen in Annexure |

B. Other related Parties wherein transactions have taken place during the financial year 2023 - 2024

have taken place

‘Mame of the Ftela't_e&-l;nrt',r with whom transactions

Mature of Relationship

Anand Rathi Share and 5tock Brokers Limited

Agua Proof Wall Flast Private Limited

_| Otner Related Party

Other Related Party

Tweelfth Tier Progerty Limited

Other Refated Party

Anand Rathi Capital Advisors Private Limited

Other Related Party

Girish Synthetics Private Limited

COther Related Party

" Anand Rathi IT Private Limited

Other Related Party

anangd Rathi Finangial Services Limited

Other Belated Party

Anand Rathi Global Finance Limited

COther Related Party

= —mr—mlora

8. Financial Performance of the Portfolio Manager

Basad on the audited financial statements for the FyY19, FY20, FY21, FY22, Fv23 and FY24 the financial performance of
the Portfolio Manager is as follows:

{Rupees i Lakh)

= . . Financial Financial Financial
Financial Financial Year Vit ¥ Financial
Year ended | Year ended ol ded g Year ended
Particulars . en ended
31-03- 31-03- 31-03-
31-03-2024 | 31-03-2023 3=
2022 2021 2020 - AeaLy
Tolal Incomse LE810.50 178031 3644.1 26734 1381.32 240476
Profit/{Loss) before Tax 1056, 16 18162 954,13 886,39 74,75 15.79
Profit/[Loss) after Tax 783.36 -A05.66 696,84 G615 16.9 14.98
Met Worth 2204.23 1921.56 2197.86 1501.02 364 .52 09131.54
Bazic Earnings Per Share {Rs,} 7.51 -3.049 703 6.68 0.17 015
Dividend il Mil il Ml Mil Mil
Paid up eguity share capital 930.59 990.58 290,59 930.5% 990.59 930,59




9. Portfolioc Management Performance of the Portfolio Manager

A Performance of Investment Approaches as on March 31, 2024 for Discretionary PS5
april 1,2023 | April 1, 2022 | April 1, 2021

rvﬁ:im Type of Service | Strategy I|?:::t::rn = bdarch 31, | =March 31, | = March 31,

e 2024 2023 2022
Benchmark
irmpress Partfolio Discretionary Equity Al-May-17 38.23% 1.47% 31,57
S&P BSE 500 TRI 40.16% -0.51% 22.26%
::;Tws'b Porstolig; Discretionary Equity 28-Jul-17 0.6k B 31.83%
&P B5E 500 TRI 40.16% -0.51% 22.26%
WNEC Fortfolio Dhscretionary Equity 31-Mar-18 7.26% 2.9%% 15.71%
&P BSE 500 TRI 40.16% -0.91% 22.26%
MMC Portfolio - NEI Discretionary Equily 31-Mar-13 27.86% 0.B6% 16.11%
&P BSE 500 TRI 40.16% -0.91% 23.26%
Decennium
Crpportunity Discreticnary Equity 12-Mow-21 S0.e3% -4.73% 0.B0%
Portfolio
SEP BSE 500 TRI 40,16% 0.91% -2 98%
Decenmium
Cpportunity Discreticnary Equity 02-Deg-21 45,19% -2.50% 2.33%
Partfodic - NRI
55.P BSE 500 TRI 40.16% -0.91% 1.18%
Flexmicap Strategy Discreticnary Equity 16-Mow-23 14, 75% M A
L8P BSE 500 TR 17.28% MA MA
The Alpha | Strategy Discretionary Equily 12-Apr-23 A44.04% M T
S&P BSE 500 TRI 3T 4% BA MA
Mon-Discretionar Non- Equit 15-M

¥ Biscretionary quity S-MNow-23 ER e 24.31% A,

Portfolio #lus
[Closed an 02nd Discretionary Eqyuity 19-Oct-11 9.33% <5.75% B, %6%
Mo, ‘23]
58P BSE SO0 TRI 16.61% -0.91% 24, 20%
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MLA. - Mot Applicable
Mote:

1. The pefformance is calculated using TWRE method at aggregate level for respective Investment Approaches,

2. The returns for the specified pertod(s] are calculated based on valuation of securities on the respective valuation
dates. Returns for period less than cne year are absclute returms and for pericd greater than one year is
compounded annualized.

3. Returns are after charging of expenses and pretas.

B. Performance of Investment Approach as on March 31, 2024 for Mon-Discretionary PRS

april 1, April 1, April 1,
Date of 2021 = 2021 = 2021 =

Imception March March March

31, 2024 | 31, 2023 | 31, 2022

Investment Approath Type of Service

Mon-Discretionary Dynamic Series | Mon - Discretionary 12-Mar-10 3B.73% 11.43% 14.39%

Benchmark A M.& M.
Debt Enhancer Portfollo Kan - Discretionary 10-5ep-18 M.& M.& 15.03%
Benchmark Y M.& M.A

M.A. - Mot Applicable
Motes:

1. The performance is calculated using TWRR method at aggregate leved for respective Investrment Approaches,

2. Thereturns for the specified period(s] are calculated based on valuation of securities on the respective valuation
dates. Returns Tor period less than one year are absolute returns and for period greater than one year is
compounded annualized,

3. For purpose of valuation of non-convertible debentures / equity linked debentures, the Portfolio Managers have
relied on value of such securities and value of benchimark on the valuation date provided by the issuer aof the
respective securities. As mentioned by the issuer of the security, for the purpose of valuation, the secunty value
for MLD / Capital Protection Pertfolios given above are indicative and does not reflect the returns that could be
generated on the final valuation / redemption date. The returns on the investmeant on the maturity date can be
lawrer than the returns indicated above as the returns are attributed to contingent conditions.

4.  Returns are after charging of expenses and pre-tax,

10. Audit Observations

We have not received any adverse remark or disclaimer made by the statutory auditar in his report in last three preceding
Financial Years viz: 2021-2022 & 2022-2023 & 2023-2024.

11. Nature of Expenses
The following are indicative types of costs and expenses for clients availing the Portfolio Management services. The
exact basis of charge relating to each of the following services shall be annexed to the Portfolio Management




Agreement entered into with the specific Discretionary Clients. The expenses incurred shall be directly debited on
actual expense incurred basis to the Discretionary Client’s portfolio as and when the same become due for payment
on @ quarterly hasis,

I. Specific expenses related to Equity/Debt Portfolios

a. Management Fees: Management Fees relate to the Portfolio Management Services offered to Clients. The
fee may be a fioed charge or 2 percentage of the guantum of funds managed or linked to the portfolio returns
achieved, or a combination of both. In the event of it being a fixed charge or a percentage of the gquantum of funds
managed, it shall not exceed 3 % p.a. of the Discretionary Client's portfolio corpus. With regard to the management
fees linked to portfolio returns achieved, the terms will be decided as per the PRS Agreement. Management Fees
ranges betwesn 1to 2.5% or a3 may have been agreed upon at the time of entering into an agreement with the client.

High Water Mark Principle: High Water Mark shall be the highest value that the porttoliof/account has reached. Value
of the portfolio for computation of high watermark shall be taken to be the value on the date when performance fees
are charged, For the purpose of charging performance fee, the frequency shall not be less than quarterly, The porifelia
manager shall charge performance based fee only on increase in portfolio value in excess of the previously achieved
high water mark. Hurdle rate ranges between B3 to 20%. Performance fees is charged on profit over and above the
hurdle rate. Performance fees would be charged in the range of 0% to 25% as may have besn agreed upon at the time
of entering into an agreement with the client.

b. Entry Fees/Upfront Fee
Ma Entry/Upfrant fees are charged to the client at the time of subscription or additional subscription,

€. Enit Fees

An exit fee relates to emt charges are payable by Discretionary clients to the Portfolic Manager at the time of
withdrawal or partial withdrawal, The terms to charge exit fees wili be decided as per the Client agreement or as per
preduct mandate, Exit load ranges between 0 1o 3% as may have been agreed upon at the time of entering into an
agreement with the client.

Portfolio Management Charges

Charge Head Charges Range

AMC Fees {p.a.) Upta 250%

Exit Load Man 3% - 15t year, 2% - 2Znd year, 1% - 3rd year

Hurdle Rate 2 - 20% =

Profit Sharing Fees | 0-25%

Brokerage Upta 25 bps

Custodian fees {p.a.} 3 bps .
1. Other General Expenses applicable to all type of Portfolios

a. Custodian/Depository Fees: The charges relating to opening and operation: of dematerialized accounts, custody
and transfer charges for shares, bonds and wnits, demateriafization and other charges in connection with the
operation and management of the depository accounts.

b.  Registrar and transfer agent fee: Charges payvable to registrars and transler agents in connection with effecting

transfer of securities and bonds including stamp charges cost of affidavits, notary charges, postage stamp and
courier charges.

c. Brokerage and transaction costs: The brokerage charges and other charges like Service Tax and Education and
Secondary and Higher Education Cess thereon, Stamp Duty, transaction costs, Securities Transaction Tax, Turnover

Taz, Exil and entry loads on the purchase and sale of shares, stocks, bonds, debt, deposits, units and other financial
Instruments.




i,

.

Securities Lending and Borrowing charges: The charges pertaining to the lender of securities, costs of borrowing,

including interest and costs associated with transfer of securities connected with the lending and borrowing
transfer operations.

Certification and professional charges: Charges payable for outsourced professiomal services like accounting,
taxation and kegal services, notarizations and similar services which maybe applicable for ransactions of this kind,
for certifications, attestations required by bankers or regulatory authorities.

Incidental Expenses: Charges in connection with the courier expenses, postal, telegraphic, opening and operation
of bank accounts shall also be charged at actual. Further, all incidental and ancillary expenses not covered abowve,
bt incurred by the Portfolio Manager on behalf of the client, tor Portfolio Management and expanses incurred
by the Partfalio Manager in terms af the Agreement shall be charged to the Client

Fees, Entry fExit Load & charges in respect of Investment in Mutual Fund: Mutual Funds shall be recovering
expense, entry /exit load and other incidental expenses along with service tax, if any, on such recoveries and such
fee, entry fexit load and charges including service tax on such recoveries shall be paid to the asset management
companies of these mutual funds on the client accounts. Such fees and charges are in addition to the portfolio
management fee described abowve.

Important Mote:

The Portfolio Manager shall deduct divectly from the Cash Account of the Discretionary Client all the fees / costs
specified above or require the Discretionary Client to make the payments separately to the Portfolio Manager, at
the option of the Portfolio Manager. Other expenses which could be attributable to the Portfolio Management
services would also be directly deducted and the Discretionary Client would be provided details of the same.

The [ees charged for rendering Portfolic Management Services do not guarantee or assure, either directly or
indirectly, any return on the investment made by the Discretionary Client,

The exact fees charged to the Clienl relating to each of the above services will vary depending upon the exact
nature of the services to be provided. These shall be aanexed 1o the Agreament depending upon the services to
be provided by the Portfolic Manager to the Client at the time of execution of the Agreement with the Client,

Anvy rewvision im the charges shall be made after oblaining prior permission fram the Discretionary Client.

GET and other statutory charges applicable will also be lavied separately.




Mustration on Fees and Charges (mandated to be provided to the clients as per cirgular -
SEBI/HO/IMD/DF1/CIR/PS2020/26)

Ilkustration &: One yaar - Fixed Fees

Assumptions

Capital Contribution {Rs. | a 1,00, 00, G0
Management Fee [(%age per annum) b 2.50%
Qiher Exprenses C 0.20%
Brokerage andg Transaction cost d 0,40%

Eboed Far Hkustration Scenario 1 Scenario 2 scenario 3

Galn of | 20% | Lossof |-20%| No Change | 0%

_FEi[al_E_ﬂ_E!ﬂb_u!:E S BELEts under MM&EEmgnt i iza 1.00,00,000 1,00,00,000 1,000,003, 000
Gain ¢ (Loss) on Investment basad on the Scenario | i ii= i*Scenario _}ﬂ,nn.ﬂﬂﬂ - 20,00 000 -
Gross Value of the Portfolio at the end of the year | i = |+l 1, 20,00,000 0,000,000 1, CHD, 000, GO
Average assets Under management v | w=(itii)/2 | 1,10,00,00000 | 20,00,000.00 | 1,00,00,000.00
Ocher Expense v _ wSiwxt 22,000 18,00 - 20 (000
Brokerage and Transaction cost Wi W= (v d) A1000 36,000 Ak O
Management Fees (Including G5T) iy | '1”1; L 263,007 243,230
[Total chargas during the year wiid vl = v + wi + wii -3.88,553 -3,17.907 3,53,230
Met value of the Portiolio at the end of the year i B = i+l 1,16,11,447 TE82,043 UE, 46,770
% Portfolic Retum " g {ie-01 7 1) % 16.11% -23.18% ___-3.53%

Motes:

parmitted under SEBI regulations.

In the illustration, Management fee is assumed 1o be charged annually. However, the Portfolio Manager can charge fee at any
frequency |.e. daily, monthly, quarterly, semi-annually, annually o at any ether frequency as defined in the PMS agreement and as

Fortfolio Manager can charge Management Fee on Average portfolio value for the management fee period or the cfosing portfolio
value o in any other manner as defined in the PMS agreement.

Retums sre assumed to be generated linearly through the year.

Cther Expenses includes Custody and 5TT Charges.

cast are charged on basis the asctaals trades,

Brokerage and {ranssction cost for the illestration purpose is charged on the Average AUM. However, Brokesage and Transaction

[All feas and charges are subject to G5T




Bustration B; One Year - Hybrid Fesy

Assumptions
Capaal Contriburion (B | E 1, 00 CHD, Q]
[Management Feg [%age per annum & 1.00%
|Jther Expenses (%age per annum) g 0.20%
[Performance [%age per annum) 1] 1. 0O
|Hurdle Rate ol Ratum EHEEE PEF A ) [ 500
Hrokerage and Traniction casl I 0.0
Scenano 1 Scenario 2 tcenario 3
rid Fee Mystrats

. M e it Gainol |20%| Losiol |-20%] Mo Change | O%)
|Capital Contributed ! Assets under Management [ i=a 1 CHR D000 1,00,061,0080 10, D0 0
Gain § (Lass| an bvestmant based on 1he Scenaria [ ii= i*S2Rrbrk 30,00, 0 o cdoonooa -
Gross Wahue of the Partlalic 81 the end of the year 1] jii=| +m 1. 2000000 A0 0K 00 1,00, 00,000
Diaily Weighted Average sssets under management [ | iw=fi+iiipf2 | 100000000 | 90.0000000 [ 1,00,00000.00
Crfer Expenis v Ve v K -2 a0 18, D0HY | MO0
Brokerage and Transacton cost vi wisivu -4 (100 -6, DCHY i AL
Management Fees |including G5T) i [H= ';‘:lwl s +1,.24,021 1, 564 1,179,242
Tnlal-:hurEE: befare Pesformance fee. il W= = 9l #WH -1.95071 -1.5% %63 177292
Gross VYalus of the Porifola befare Performance fee % I = dh o« wiE 11804579 78,480,437 G, 22 708
High Water Mark Value (HWR] [Capital conrligtad for 1sg e
|ard second vear onwards as defingd in the PRS agragment -3 100,060,000 1L0000.000 1,30.00,000
|Hurdle Rate of return or as defined inthe PRS AgroemEn Wi NETET | 00,000 B, 000 00000
Gross Value of the Portfolio befare Performance fer is greater than - Wil = > [a+ad then S No Ffeg Mo Ples
|High \Water Mark Walue + Hurdle raie of return Yes plse Mo P Fees
if ¥es, proceed to performance fee calculation else O [zero} performance fee far the periad
Partfalic return subject af Periormance Fee il W= D X e K 10004,579 a 0
Performents e {Including GET) xiv | ww = ailixnd k1148 -2,37.175 1] 0
Heat yolue al the Partlalic &l the end of the year after all Fees and - —— 115,67 504 78,490,437 827 708
EIDENGES
% Postfplio Return avi | wm=lew =il iR 15.68% -21.606% L%
High %¥ater Mark to be carried forward for naat year. Whan o i

; W frgami th portfitio itsal! avii | oo = Bdax [, wv) 11804975 1.00,00,000 L0, 00,.000
Notbas: | | |

In the illustration, Management fee |5 assumed 1o be charged annwaky. Howaver, thie Fortfolic Manager can charge fea at any reguency i e, daily,
manthly, quarterty, semi-mnually, annually or at any other frequency as defined in the PMS ageesmant and as permitted under SERI reguiations

manner as defined i the PMS agresment

Portfolic Manager can charge Management Fee on Average partlalic vabae for the mansgement fee pernod or the closng portfolio value aor inany cther

Refurns ane assumed oo be genecated Enearly through the year

Othar Expenses ncludes Costody and 5TT Charges

Irasss the actuals trages,

:I]mi.-&rm‘_' and transaction posl for the ilustration purpose i charged an the Average AUM. Howaver, Brokerage and Transaction £ost are Charged on

&" fees and charges ang subject te G5




Hustration C: One Year Variable Fees

Assurnpticns

Capital Contribution (Rs. } a 1,00,00,000
Managemant Fee (%age per annumj b 0.00%
Other Expenses {Jeage per annum) C 0.20%
Ferformance [Kage per annum) d 20.00%
|Hurdle Rate of Return (3age per annum) e B.00%
Brokarage and Transaction oost ] 0.40%

Scenario 1 | Scenaro 2 Scenario 3

brid Fee Mustration
Hybrid Fee lllustrati Gain of| 20%| Loss of|-20%| No Change| 0%

Capital Contributad / Assets undar Managemant 11 ]i=a 1,00,00,00C | 1,00,00,000 | 1,00,00,000
Gain J {Loss) on Investment basad on the Steaario | il = i*Scenario 2000000 | -20,00,000 -
Gross Value of the Portfolio at the end of the yegr L il }:iia I+l 1,20,00,000 | B0,00.000 1,00, 00,000
|Daily Weighted Average assets under management |t Joe= i+ i) 2 |1,10,00,000 | 90,00,000 | 1,00,00,000
{Othar Expense L A U -42,000 - 18, 0K = 00
Brokerage and Transaction cost vi [vi= v u f -44,000 -35,000) -4, 0
{Managernent Feas (Including G5T) wii :"1 ‘1!“ i L 0 0 i
Total charges before Parformance fes. wlill Jvlid = v+ wi + i 3,000 Sl Do 50, 0
Grass Value of the Portfolic before Perfarmance fee ix |ix = i # wiii 1,19,34,000 [ 79,46,000 9. A0.000
High Water Blark Value (H'WM) (Capital contributed for 15t
waar and second year onwards as defined in tha Pads 5 1O O OR300, D0 1,000,040, 000
Sgregmant.
Hurdle Rate of return or as defined in the PMS agreement Mi|kli=ixe £, 00,000 5,000,000 £, 0, D0
Gross Value of the Portfalio before Performance les is greater & wii = ik = [w#ni] then ad K N s
than High Water Mark Valee + Hurgle rate of return Va3 alse Mo P Fees
If ¥es5, proceed to performance fee calculation else O {zero) performance fee for the period
Portfolic return subject of Pedformance Fes il | wiiii = i - x - K 13,34,000 1] a
Performance fea |including G5T] Wi |l = wllin d x 118 114524 4] 0
et value of the Portfolio at th f | IO |
i s babundi ekiakbhd L kb bl L U ) P PO 1,16,19,176 | 7946000 |  99,40,000
and expenses 1
% Portfolio Return vl [oovi = (v - 1) /1% | 16.19% -200.54% 0., 60%
_H:_ET'I Water Mark to be carmed forward for next year. When ] I
perfor f-eeh.thar;edfm the portfolio itself. i awii = Blan fa, wwl 1,309,340 000 | 100,003,000 103 00,000

Ef'll:.|l.l|'.:::

parmitted under SEBY regulations,

In the illustration, Management foa is assumed to be charged annually. However, the Porficlio Manager can charge fee at any
frequency e, daily, monthby, guarterty, sami-annually, annually o at any ather frequency as defined in the PSS agreement and as

Portfolic Manager can chasge Manapgement Fee on Average portfalio value for the managemeant fee period or the closing portfolio
value or in any other manner as delined in the PMS agreement and permitted undar SEB1 regulations,

Returns are assumed to be generated linearly through the year.

Dther Expanses includes Custody and 5TT CharEas

cost ang charged on basis the actuals trades.

Brokerage and transaction cost for the iflustration purpose s charged on the Average AUM, Howaver, Brokerage and Transaction

All Fees and charges are subiect to G5T.
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i = MListration D Wt Year - Hybeid Fees = =
PR VT
-] 1 A
i L2
Part = {%age per } o 20 00
Mrﬂlheﬂﬂ:ch.rnmgﬂmm] E El:g‘ﬂ
Brokerage and Transachon cost f L40%
GAT ["Wheirawwar Apphcabby ] LE Oa0%.
Fres ¥rl ¥k 3 umT.LE-\.n
Ealng |Las |-m EIIHI!M | 7% | Gain I1% | [zain 0%
Cogrital Contrisyted Massets under Manssemen | |=m 1,00, 00, [ T145,756 1,23, 10, B34 1 A5 5E 807
Gawn /! {Losr) on Investment Based on the Scendrg il He i S P Frdaav AT unss? i
Groii Walia of the Partfola &t thiwnd of thi i i i wim | i 74 04000 1,328,659 903 e “LEI:I.}]:J-‘]'_]._ s _'|_l|_5|_§§._5'ﬂ?_‘
Diaidy WeiNEed Average asiats under managomin: | hemfiein)f @ | E7OO,0O0UK LOLE7 820 55 LIE76,190.75 14558507 18
Other Expense ¥ WAL LT 20116 -4 XA =511
lﬁf:*gmi'l'rmintmﬂtl Wi wim i x| 34 500 40431 '54& -513\,.235
Neanagu et Fas fncludig GET} N ke 'l‘1; ik 1,052,044 -1,13,567 1,60411 1,70,764
Total changes during e yeer (hum of v, wi aned il Wil Wl =y el =l 1,54, 044 -1, KA -2 AL AGH 15K LA
Wiksr ol the Portioln Before Perfformence feg o TR ER ] T1A5. 758 127 940 290 1LAT B9 0E3 L A3 00,739
:H‘h'ﬁIﬂrM'.'.lh | HI A x 1,000, 00 (00 1 0000000 12790 60 LAY A0 023
| Hurdle Nete of rebarn &i WTiEE A0 D000 00, 000 MAZ25E5 10.83,122
Forilobc valye in mopens of Hurdle Ryje Retum aii W gl -y =] 19,90, Bk 75,060 1]
[iPiodis shawe of the PAT wil it ui 3 i Ak e
Frodn Share To be takan E‘[Hﬂ’i ||I'||:|Hg_l$ ES!I': wiw wiv = i * ami = 118 {IE 459 20507 ?,32 115.00 0.0
b tine Perfoemance Fes charged? W o VEL Ve Ko
Wt vabee o the Postlolo sk the end of the year atter 51
fiarg ael wap it il TEA575R0 Lk EMLE 145,597 2 Lalmo e e
% Partfolic Returs ali -17 5% 004 LB 1G%: TN
Hlll_! Wt Maii 10 I:-I-I:i'lj_i‘d Sorwiand P duil gl mn b 000,00 000 .17 50,6599 14749003 147 89003

[NoRER

Ini the fustration, Maragemend fee s aswmed 10 be charged annualy, Foweser, chie Portlobo Manager ta charpe 1ee o any rsgeancy e dady, mosahly, quartary, sis-annually
annually o dl sy othi Baguimdy as Sefined in tha PWTS sgréement and m permstbed under 508 regufationy

Powtfodio Panapar cacy charge Marsagamimt Fae on Suverage portloks vakes for B mansgemani fes ganiod o the cleaing portfchio vsue or in soy other manner & dedined o ibe
PAT: agresment

o T R e

Returmy are pasemad (o e generaed lineardy chiough the yea

Db E lude by andd SIT (hayrges

Brokarags and trardaction e for the iludieition purpose iz chacpad on the Aversge ALIM, dowever, Brokerage ond Trancacton cost @e changed on Bass the acheab tradas.
|l Fees and charges ae subjec 1o G5T




12 Taxation
A. Tax Implications for clients

The information set out below outlines the tax implications based on relevant provisions of the Indian Income-tax Act,
14961 ["the Act”).

[i] General

in view of the individual nature of tax consequences on the income, capital gaing or otherwise, arising from
investments, each Client is advised to consult / his / her / its tax advisor with respect to the specific tax consequences
to him/ her /it of participation in the portfolic management services.

The Portiolio Manager shall not be responsible for assisting in or completing the fulfillment of the client's tax
obligations.

(11} Tax deduction at source

Tax is required (o be deducted at source for non-residents by the authorized dealer. If required, tax will be withheld
for non-residents. If any tax is required to be withheld on account of any future legislation, the Portfolio Manager
shall be obliged to act in accordance with the regulatory requirements in this regard.

fiir] Default in furpishing the PAN

‘Wherever tax has been deducted at source, the deductee is required to mandaterily furmish his PAN to the deductor;
failing which the deductor shall deduct tax at source at higher of the following rates:

a,  the rate prescribod in the Act;

b, atthe rate in force i.e., the rate mentioned in the Finance At o

c. attherate of 20%.

in grder to reduce compliance burden, the Finance Act, 201%6 amended the provisions of section 206A4 of the Act
{w.el. June 1, 2016) to provide relaxation from higher withhelding tax rate while making payment to nonresident
deductess in the absence of PAN, subject ta fullillment of prescribed conditions.

CBOT notification

® SBule 37BC of the Rules provides that the provisions of section 20684 of the Act shall nat apply en following payments
made 1o nenresident deductess who do not have PAN in India:

1) Intesist;

2] Rovalty;

3) Fee for Technical Services; and

4) Payments on transter of any capital asset.

* |n respect of the above specified payments, the non-resident deductee shall be regquired (o Turnish following details
and documents:

1) Mamie, e-mail id, contact number;

2] Address in the country of residence;

3] Tax Residency Certificate (TRC), if the law of country of residence provides for such certificate; and

4] Tax |dentification Number (TIN) in the country of residence. Where TIN is not available, a unique (dentification
number is réquired to be furnished through which the deductee i3 identified in the country of residence.




{iv) Advance tax installment obligations

It shall be thie Client’s responsibility to meet the obligation on account of advance tax installments payable on the due
dates under the Income tax Act,

(v} Securitles Transaction Tax

Secunities Transaction Tax (hereinafter ‘STT) is applicable on transactions of such purchase or sale of equity shares in
a company or ETF or a derivative or units of Equity Oriented Fund entered Into on a recognized stock exchange amd
sale of units of Equity Oriented Fund to the Mutual Fund.

The 5TT rates would be applicable as per the government's directinees,
B. Tax Implications to Different Categories of Investors

income arising frem purchase and 1ale of shares (for the sake of brevity, the tarm “shares™ has been used below as an
illustration but the same includes other types of securities) can give rise to business income or capital gains in the
hands of the investor.

The izzue of income characterization as above 5 essentially a question of fact and is dependent on whether the shares
are hedd as Business / Trading assets or as Capital Aszets. Based on judicial decisions, all of the fallowing facters and
principles need to be considered while determining the nature of assets as above:

= Motive for the purchase of shares.

¢ Freguency of transactions and the length of period of holding of the shares

= Treatment of the shares and peafit or loss on their sale in the accounts of the assesses.

» Source of funds out of which the shares were acquired — borrowed or own,

* Existence of an object clause permitting trading in shares — relevant anly in the case of corparate,

# Acquisition of the shares — from primary market or secondary market.

* Infrastructure employed for the share transactions by the client including the appointment of managers, et

Any single factor discussed above in isolation cannot be conclusive to determine the exact nature of the shares. All
factors and principles need to be construed harmaoniously, Further, the background of the investor [Professional vs. a
trader in shares] would also be a relevant factor in determining the nature of the shares.

Central Board of Direct Taxes has clarified that, it is possible for a tax payer to have two portfolios, i.e., an investment
partfolio comprising of securities which are to be treated as capital assets and a trading portfolio comprising of stock-
in-trade which are to be treated as trading assets. Where an assesse has two portfolios, the assesse may have income
under both heads i.e., capital gains as well a3 business income.

Central Board of Direct Taxes advised that no single principle would be decisive and the total effect of all the principles
sivould be considered to determine whether, in a givan case, the shares are held by the assesse as investment or stock-
in-trade

In wiew of the abowve, the profits or gains arising from transaction in securities could be taxed either as “Profits or Gains
of Business of Profession” under section 28 of the Act or a5 "Capital Gains” under section 45 of the Act.

C. Tax Implications where Transaction in Securities s In the nature of Investments

Where investment under the Portfolio Management Services is treated as investment, then the profit or loss from
transfar of securities shall be tawed as Capital Gains under Section 45 of the Act.

Dividends refarred to in sectien 115-0 will be exempt under section 10(34). Dividend other than that referred to in
section 115-0 and interest income from securities will be taxed under the head Income from Other Sources.




Incame from units of Mutual Funds specified under clause 10(230) is exempt from Lax under section 10(35) of the Act,
Further, it has been clarified that income arising from transfer of units of Mutual Fund shall not be exempt under
section 10[35).

(1} Lang Term Capital Gaing

Section 1124 of the Act provides that long-term capital gains in excess of Rs.1 lakh arising on sale of Equity Shares of
a company or units of Equity Driented Fund entered into a recognized stock exchange and on sale of units of Egquity
Orlented Fund to the Mutuwal Fund are chargeable ta incorme Lax at a concessional rate of 10% plus applicable surcharge
and cess, provided such transactions are entered on a recognized stock exchange and are chargeable 1o STT. Further,
Section 48 provides that no deduction shall be allowed in respect of 5TT paid for the purpose of computing Cagital
Gains.

Thie mode of computation of capital gains would generally be as follows:

Particulars 22 Rs.
Sale Consideration o xi
Less: Expenses on Transfer wK
MWet Consideration WX

Less: Cost of Acquisition {Cost as gn 31.01.2018 KX
or Actual cost whichever is HIGHER}®
Capital Gains xK

* Provided the shares or equity oriented mutual funds are acguired before 31.01.2018,

Section 112 of the Act provides that where the total income of an assesse includes any income, arising from the
transfer of a long-term capital asset, which is chargeable under the head "Capital gains", the tax payable by the assesse
om the total income shall be the aggregate of—

¥ For individuals and HUF's

[i] the amount of income-tax payable on the total income as reduced by the amount of such long-term capital gains,
had the total income as so reduced been his total income : and

iy the amount of income-tax calculated on such long-term capital gains at the rate of twenty per cent

Provided that where the total income as reduced by such long-term capital gains is below the maximum amount which
is not chargeable to income-tax, then, such long-term capital gains shall be reduced by the ameunt by which the total
income as so reduced falls short of the maximum amount which is not chargeable to income-tax and the tax on the
balance of such long-term capital gains shall be computed at the rate of twenty per cent;

*  For Indian Companies

{i) the amount of income-tax payakle on the total income as reduced by the amount of such long-term capital gains,
had the total income as so reduced been its total income ; and

{it} the amount of income-tax caleulated on such long-term capital gains at the rate of [twenty] per cent -

e




+  For Non-resident Indians

(i} the amount of income-tax payable on the total income as reduced by the amount of such long-term capital gains,
had the total income as so reduced been its total income ; and

[it) the amount of income-tax calculated on long-term capital gains [except where such gain arises from transfer of
capital asset refesred wo in sub-clawse (ii}] at the rate of twenty per cent; and

(iii) the amount of income-tax on long-term capital gains arlsing from the transfer of a capital asset, being unlisted
securities, calculated at the rate of ten per cent on the capital gains in respect of such asset as computed without
glving effect to the first and second provise to section 48

{2} Short Term Capital Gains

section 1114 of the Act provides that short-term capital gains arising on sale of Equity Shares of a company or units of
Equity Oriented Fund entered into a recognized stock exchange and on sale of units of Equity Oriented Fund to the
Mutual Furd are chargeable [o income tax at a concessional rate of 15% plus applicable surcharge and cess, provided
such transactions are entered on a recognized stock exchange and are chargeable to STT. Further, Section 43 provides
that no deduction shall be allowed in respect of 5TT paid for the purpose of computing Capital Gains, In respect of
capital gains not chargeable under Section 1114, the provisions for taxation of short-term capital gains for different
categories of assesses are explained hereunder:

Short Term Capital Gains in respect of shares of a company, units of Mutual Fund and any other listed securities held
far a period of not more than 12 months and unlisted securities (other than shares of a company and units of Mutual
Fund) held for a perod of not more than 36 months is added to the total income. Total income including shost-term
capital gains is chargeable to tax as per the relevant slab rates.

Thie mode of computation of capital gains would generally be as follows:

Particulars As.
Sale Consideration WAX
Less; Expenses on Transfer | xx
Net Consideration KHX
Less: Cost of Acguisition KX
Capital Gains X

{3) Profits and Gains of Business or Profession

a. I the investment under the Portfolio Management Services is regarded as "Business / Trading Asset” then
the gain  loss arising there from is likely to be taked as income from business.

b.  From F.¥ 2020-21, Section 10(34) of the Act has been withdrawn. Thus, dividend from securities referred to
in section 115-0 shall be taxable in the hands of Shareholders,

Alzo, earlier Section 115BBDA that provided taxability of dividend over Rs 10 lakhs is of no relevance in hands
of shareholders.

€. As per section 40{a) (ib] of the Act any sum paid on account of STT will nol be allowed as deduction in
computing the income under the head “Profit and gains of business or profession” This provision was
applicable upto Assessment Year 2008-09, wef. 1.04.2009 the said clause has been deleted, From the




assessment year 2009-10, where income referred to above is treated as Business Income, the person 15
eligible for deduction u/s 36(1){xv), for the amount of $TT paid,

d.  Section 882E of the Act gives rebate in respect of 5TT and provides that perzons having business income arising
from taxable securities transactions shall be entitled to a deduction from the amount of Income tax an such
income of an amount egual to the STT paid by him in respect of such transactions entered in the course of his
business. However, Lhis rebate available under section 83 E of the income tax act, 1961 was discontinued
w.e, f Apdil 00, 2000, Section 36 of income tax act is amended so as to allow STT paid by assessee trader as
deductible expenditure from business income w.e.f April 0, 2009,

Tax treaty benefits for Mon = Resident Indian

Section 90 of the Act prowvides that taxation of non-resident Clients would be governad by the provisiens of the Act, or
those of a Double Taxation Avoidance Agreement {"OTAA") that the Government of india has entered into with the
Government of any other country of which the non-resident investors are tax resident. The provisions of the DTAA
prevail over those of the Act if they are more beneficial to the taxpayer. Hence, the above rates are subject to
applicable DTAS benefits, If applicable. |n order for the non-resident Client to obtain the benefit of 2 lower rate or nil
rates available under a DTAA, the Cliznt will be required to provide with a certificate confirming the eligibility for such
DTAA benefits,

D. Tax Slab
The rates of income-tas have been kept same; there are no changes In rates of income-tax in this Finance Bill.

& Foraresident senlor citizen [wha is 80 years of more at any time during the previows year but not mare than
A0 years om the last day of the previous year)

MNet Income Range Mew Regimea Old Regime

Rs 0.0 - Rs 2.5 Lakhs MIL HIL

Rs 2.5 lakhs- Bs 3.00 Lakhs 5% (tax rebate ufs B7A is MiL

Rs. 3.00 lakhs - Rs 5.00 Lakhs available) 5% (tax rebate u/s 874)

Rs. 5.00 lakhs- Es 7.5 Lakhs 10% 0%,

Rs 7.5 lakhs - Rs 10,00 Lakhs 15% |
Rs 100040 fakhs - Rs. 12.50 Lakhs 0% |
Rs. 12.5 lakhs- Rs. 15.00 Lakhs 25% i

= R&. 15 Lakhs 10% |

*  For resident super senior citizen (whao is 80 years or more at any ttme during the previous year)

Met Income Range Old Regime
UptoRs 500000 Nil
Rs. 500,001 = Rs. 10,00,000 20%

Rs. 10,00,000 — As 50,00,000 | Rs.1,00,000+30%
Rs. 50,00,000 - Rs 100,00,000 | Rs 13,00,000 + 30%

e

_Above Rs 100,00,000 Rs 28,00,000 + 30% |

*  For any other individual, every HUF/AOP B0 artificial juridical persan -

Met Income Range Old Regime
Up to Rs.2,50,000 Mil
Rs.2,50,001 - Rs, 5,00,000 5%

| Rs. 500,001 - Rs. 10,00,000 | Rs.12,500+20%




Rs. 10,00,000 - Rs 50,00,000 | Rs.1,12,500+30%
Rs. 50,00,000 - Rs 100,00,000 | Rs 13,12,500 + 30%
Above Rs 100,00,000 Rs 28,12,500 + 30%

Please note that the tax rates In the Mew tax regime Is the same for all categories of Individuals, l.e
Individuals & HUF upto &0 years of age, Senior citizens above &0 years upto 80 years, and Super senior

citizens above 80 years. Hence no increased basic exemption limit benefit will be available to senior and
super senbor citizens in the New Tax reglme.

Rebate:

A resident individual [whose net income does not exceed Rs. 5,00,0001 can avail rebate under section 874 It
is deductible from income-tax before caloulating education cess. The amount of rebate is 100 per cent of
incerme-tax or Bs, 12,500, whichover is less,

Health and Education Cess:

The amgunt of income-tax and the applicable surcharge shall be further increased by healtk and education
cess caloulated at the rate of four percent of such income-tax and surcharge,

Surcharge:
For any individual /HUF/aOP B0 artificial juridical persan -
Met Income Range Imcome Tax Rate (Current)
Rs. 50,000,000 - R5.10,000,000 10%
As. 10,000,000 - Rs. 20,000,000 15%
Fis. 20,000,000 - Rs, 50,000,000 25%
| Above Rs.50,000,000 I
Companies:
Tax Rates (%) for Existing Companles (if lower tax rate option not exercised):
Income Slab Domestic Company Foreign Company
[Turnover = Rs, 400 Crore
during the FY 2022-23)
Mormal MAT Mormal MAT
Upto 1 Crore 31.20 19.24 41.6 19.24
Exceeding 1 Crore less than 10 Crore 33.38 20.549 42.43 19.62
Exceeding 10 Crore 34.94 21,55 4368 20,20

Tax Rates (%) for Existing Domestic Companies (if lower tax rate option exercised):
Marginal Rate of tax would be 25.17% #

# Corporate Tax: 22%, Surcharge: 10% and Cess: 4%

Condition for availing lower tax rate:

1. Mot eligible for any tax incentives/exemptions

2. Mot required to pay MAT

3. Option has to be exerosed ome lime on or before the due date of filing of tax return

4. Option once exercised can't be withdrawn,




New Domestic Manufacturing Companies incorporated on or after 01-Oct-2019
Marginal Rate of tax would be 17,16% #
# Corporate Tax: 15%, Surcharge: 10% and Cess: 4%

Condition for availing lower tax rate:
1, Mot eligibbe for any tax incentives/exemptions
2. Mot required to pay MAT
3. Option has to be exercised one time on or before the due date of filing of tax return
4. Option once exercised can't be withdrawn.
5. Has to commence manufacturing on or before 31.03.2023
¥ Domestic company -

1. The existing surcharge of 7% in case of a domestic company shall continue to De levied if the total income
of the domestic company excesds Rs, 1 Crore bul does not exceed B3 10 Crove,

2. The surcharge at the rate of 12% shall be levied if the total income of the domestic company exceeds Rs,
10 Crore.,

¥  Forelgn company:-

" Incase of companies other than domestic companies, the existing surcharge of 2% shall continue to be levied
if the total income exceeds Rs. 1 Crore but does not exceed As. 10 Crore.

*  The surcharge at the rate of 5% shall be levied if the total income of the company other than domestic
company exceads Rs 10 Crore

Health and Education Cess:

The amount of income-tax and the applicable surcharge shall be further increased by kealth and education
cess calculated at the rate of four percent of such income-tax and surcharges.

|Mote: However, the total amount payable as income-tax and surcharge on total income exceeding RS, 1 Crare but nal
euceeding Rs. 10 Crore, shall not exceed the total amount payable as Income-tax on & total Income of Rs. 1 Crore, by
more than the amount of income that exceeds Rs. 1 Crore

rhe total amount payable as income-tax arnd suercharge on total income exceeding Rs. 10 Crore, shall not exceed the
total amount payable as income-tax and surcharge on a tetal income of Rs 10 Crore, by mare than the amount of
income that exceads Rs. 10 Crore.)

Irs respesct of Foreign Institutional Investors (Fils) fulfilling conditions lald down under section 11580 of the Act, income
[other than the dividend referred o in section 115-0) received in respect of securities other than units of mutual fund
will be chargeable at the rate of 20% plus surcharge and cess, as may be applicable.

E. Losses under the Head Business Income

In the case of loss under the head “Profits and Gains of Business of Profession’, it can be set off against the income
from any other source under the same head or income under any other head (except income from Salary} in the same
assessment year,




Further, if such loss cannot be set off against any other head in the same assessment year, then it will be carried
forward and shall be set off against the profits and gains of the business, within the period of eight subsequent
ALLEESMENt years.

According to section 94(7] of the Act, if any person buys or acquires shares within a period of three months prior to
the record date fixed for declaration of dividend or distribution of income and sells or transfers the same within a
period of three months from such record date, then losses arising from such zale to the extent dividend or income
received or receivable on such shares, which are exempt under the Act, will be ignored for the purpose of computing
his incarme chargeable to tax.

According to section 93{7) of the Act, if any person buys or acguires shares within 2 12 period of three months prior
to the record date fixed for declaration of dividend or distribution of incorme and sells or transfers the same within a
period of Nine months from such record date, then capital losses arising from such sale to the extent of income
received or receivable on such units, which are exempt under the Act, will be ignored for the purpose of computing
his income chargeabls to tax.

(i) Dividend stripping
According to the provisions of Section 94(F) of the Act, losses ansing from the sale / redemption of securities ar units
purchased within 3 moenths prior to the record date [for entitlement of dividends) and sold within 9 moenths {in case
of units) / 3 months (in case of securities), after such date, is disallowed to the extent of income on such securities or
units [other than on sale  redemption] is claimed as tax exempt.

{il} Bonus stripping
According to the provisions of Section 24(8) of the Act, if an investor purchases units within 3 months before the record
date (for entitlement of benus) and sellsf redeerns the units within 9 menths after that date and by virtwe of haolding
the original units, he becomes entitled to bonus units, then the less arising on transfer of original wnits shall be ignered
tar the purpose of computing his income chargeable to tax. In fact, the loss so ignored will Be treated as cost of
acquisition of such bonus units.

m 14

been incorporated in above.

13. Accounting Policies:

The Portfolic Management Services comprises of discretionary and Mon-Discreticnarny Portfolio Management and
hence, the portfolio transaction per se will not reflect in the books of the Portfolio Manager. However, the Fee based

income of the Portfollo Manager will be accounted based on the guidelines issued from time Lo time by SEBIS Institute
of Chartered Accountants of india {ICAL).

Books and Records are separately maintained in the name of the clent to account for the assets and any additions,
incame, receipls and disbursements in connection therewith, as prowided by the 5EBI (Portfolio Managers)
Regulations, 1993 as amended from time to time,

Following Accounting Poelicies are propased Lo be followed for the purpose of maintaining bocks of accounts & records
of the Cliant.
L. Basis of Accounting

Financial statement of the Client under Portfolic Management Services {other than for Advisary Services) shall be
pregared and maintained as per the accrual basks of accounting

A, Maintenance of Client Account:

3. The Portfolio Manager shall keep and maintain propes books of accounts, records and docurments far each
Client,




The Portfolio Manager shall segregate each client’s funds and partfolio of securities and keep them separately
fram its cwen funds and securities. It shall provide monthly transaction statements to clients so as to enable
the clients to see the transactions done in their respective client account.

The funds of the client, Investments/disinvestments, accretion like interest, dividend, bonus or any other
beneficial interest and expenses/TDS on the portfolio of the client shall be properly accounted for and details
therecf shall be properly reflected in the clients' account.

In the event of aggregation of purchases or sales for economy of scale interest, the Portfolio Manager shall
do allocation on pro rata basis at weighted average price of the day's transaction. The Portfalio Manager will
nat keep open position in respect of allecation of sales or purchaszes in a day.

The Portfolio Manager shall not hold the listed securities, belenging to the portfolio account in its own name
on behalf of its client.

B. Investments:

d.

The cost of |mwestments acquired or purchased shall include brokerage, stamp duty and any charge
customarily except for Securities Transaction Tax included in the broker’s bought note. in respect of privately
placed debt instrumients any front-end discount offered may be reduced from the cost of the investment

subscriptions to primary market issues shall be recognized as investments on allatment,

Bonus shares to which the portfolio becomes entitled shall be recognized only when the original shares on
which the bonus entitlement accrues are traded on the Stock Exchange, Mumbal on an ex-bonus basis,
Sirnilarly, rights entitlements shall be recognized only when the original shares on which the right entitlerment
accrues are traded on the stock exchange on an ex-right basis. (|f the investment quantity for any Client results
in fractional holdings, pursuant to split or de-merger or any other corporate action, the Portfolio Manager, at
his discretion, may sell or buy fractional units [subject Lo availability of cash) to make the investment of each
Client in marketable bots,

Securities browght in by the client, the same is accounted for in PMS accounts on the date on which the stack
is credited to the depository account shall be valued at the closing price of the security at N5E. If closing price
an MA5E is not available, BSE price would be considered. Accordingly, date of credit as atoresaid shall be
construed a3 date of acquisition and cost as stated above is considered as cost of acquisition for the purpose
of computing gains [ loss.

Im case Assets are redeemed in form of Securities, the same will be valued at the closing price of the stock on
MN5E om the previous working day of the date on which stock is recorded as corpus oubward. IF closing price on
MN3E is not available, BSE price would be considered. The Assets so redeemed in form of Securities will be
shown as investment amount returned to the Client for the purpose of reporting to the Client and shall not
form part of the report of computation of capital gain, However, for the purpose of computing performance
J returns by the Portfolic Manager, date of debit as aforesaid shall ke taken as date of sale and the value as
stated above will be taken a5 the value received on sale.

C. Income & Expenses:

a

Dividend income earned by the Portfolio shall be recognized, not on the date the dividend 5 declared, but
on the date the share is quoted on an ex-dividend basis. For investments, which are not quoted on the stock
exchange, dividend income would be recognized on the date of declaration of dividend.

Partfolio Manager do not hold POA to operate chent's bank account linked to their respective dermal

accounts, dividend amaount is shown as corpus outward an receipt of confirmation from client that dividend
i5 actually received in their bank account

In respect of all interest-bearing investments, incame shall be accrued on a day-to-day basis a5 it is earned,
Therefore, when such investments are purchased, interest paid for the period from the last interest due date
up to the date of purchase should not be treated as a cost of purchase but shall be debited to interest
Recoverable Account.




d.

Limiblarly, interest recerved at the time of sale for the period from the [ast interest due date up to the date of
sale must not be treated as an addition to sale value but shall be credited to Interest Recowerable Account.
Transactions for purchase or sale of investment shall be recognized as of the trade date and not as of the
settlement date, so that the effect of all investments traded during a linancial year are recorded and reflected
in the fimancial statements for that vear, Where investment transactions take place outside the stock market
for example, acquisition through private placement or purchases or sales through private treaty, the
transaction would be recorded, in the event of a purchase, as of the date on which the portfolio obtains an
enforceable obiigation to pay the price or in the event of a sale. When the portfolio abtains an enforceatble
chligation 10 pay the price or, in the event of 3 sale, when the portfolio obtains an enforceable right to collect
the proceseds of sale ar an enforceable obligation to deliver the instruments sold.

In determining the holding cost of Investments the “wWeighted average price (WaP]" method shall be followed
for each security and the gains or loss on sale of Investments, “First In first out (FIFD}" method shall be
followed,

Unrealized gainflosses are the differences, between the current market value/Net Asset Value and the
historical cost of the securities,

Investment Management fees and other charges shall be accrued and charged as agreed in the agreement
betwesn the Porifolic Manager and the Clent. All other expenses pavable by the client shall be accrued as
and whien Liability is incurred.

Securities transactions are accounted for on a trade date basis. The cost of the investments acquired or
purchased would include brokerage, stamp charges and any charges customarily included in the broker's
contract note or levied by any statue except STT (Securities Tramsaction Tax). Similarly, in case of Sale
Transaction, the abovementioned charges will be deducted from the sale price,

I respect of privately placed debt instruments, any frontend discount offered shall be reduced from the cost
of the investment. However, In case where such securities are issued by issuer at discount Lo the face value
& such discount is retained with the portfolio manager as managemeant fees, then such discount amount is
added to the cost of acquisition as transaction based fees,

Paortfolio Valuation
Listed/Traded Shares:

Imvestrments in Equity or Equity Related instruments and Debt Securities listed on a recognized stock exchange
are valued at the last quoted dosing price on the Natienal Stock Exchange of india Limited (NSE). If on a
particular wvaluation date, a security is not traded on N5E, the value at which it s traded on The Stock Exchange,
rumbai {BSE] is wsed or any recognized stock exchange. If a particular security is not listed on the MSE, then
it is valued at the last quoted closing price on the BSE on the valuation date or on a recognized stock exchange
a5 the case may be.

Mot traded on Valuation date:

Mon-traded and thinly traded equity securities, inclueding those not traded within thirty days prior to the
waluation date are valued at fair value as determined by Anand Rathi Advisors Limited.

Unlisted Shares:

Equity securities awaiting listing are would be valued at cost of acguisition
Bonus Shares & Right lssue:
Bonus shares to which the portfolio becomes entitled shall be recognized only when the original shares on

which the bonus entitlement accrues are traded on the NSE on an ex-bonus basis or the BSE {if the scrip is
not traded on the valuation date on the M3E) as the case may be. Cost of bonus shares i5 taken as Zero,




Similarly, rights entitiemaents shall be recognized only when the eoginal 2hares on which the right entitlemeant
accrues are traded on the stock exchange en an ex-right basis.

Valuation of Suspended/Non traded Share / Corporate Actions

Im case a security is suspended/non-traded,’ awaiting Corporate Actions, then the Valuation of such security
shall be done on the basis of good faith relying upon prevailing practices elsewhere, The Anand Rathi Advisars
Limited Yaluation Committes shall take note of such methodalogy and accordingly value the security.

I cases of corparate action like stock split, the new stock regeived with split face value is recorded in boaks
on ex-date.

However, date of acguisition of original shares is construed as date of acquisition of stock received on split
fior the purpose of computing short termflong temm gain.

in cases of corporate action of demerger, the new shares received on de-merger is recorded in books an ex-
date but the date of purchase of original shares is reckoned as date of acquisition for new de-merged stock
for the purpose of compuling gain/{loss). The apportionment of cost between old share and new share is
made based on the information provided by the company, However, in case where such information about
cost apportionment 5 not avallable on ex-date, cost of original share Is taken as same % which opening ex
price of such share bear to closing cum price and balance cost is taken as cost of demerged shares

Valuation of Mutual Funds

Inwestrments in Mutwal funds will be valued at the repurchase MAY declared for the relevant schames on the
date of the report or the maost recent NAay will be reckoned, Where no Nav &5 published for a particular day,
the previous working day’s published NAY will be taken for the valuation purpose.

The accounting policies and standards as outlined above are subject to changes made from time ta time by
the Portfolio Manager. However such changes would be in conformity with the Regulations,

14. |nvestor Services
A, Contact information: Any investor queries and complaints can be addressed to;
Concern Team | Concern Person Name Email ID
Grievance team | ir. Deepak Kedia (Compliance Officer) grievance@rathi.com
Grievance Cnline Portal for filing Grievance Mgﬂmnm.ana ndrathi ccomyindex php
| Grievance SEBI | 5EBI Office hitp: S RO
Pis Teamn fdr. Sourabbh Fawar; Mr. Mitul Jain Emsdggkgrg!hi.ggm
Principal Officer | Mr. Mayur Shah mayurpshah@rathi.com
Address: fnand Rathi Adwvisors Limited,

Express fone, & Wing, 10th Floor,
Western Express Highway, Garegaon [E],
hMumbai - 400 063

Kaharashtra, India

Telephong: 022-6281 TOO0 Fax: 022-6281 3888
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The official mentioned above will ensure promat investos sernces, The Portfolio Manager will ensure that this official
is invested with the necessary authority, independence and the means to handle investor complaints.

B i | and ule setkl nt mechanism:

The Portfolio Manager will endeavor to address all complaints regarding service deficiencies or causes for grievance,
far whatewer reason, in a reasonable manner and time, If the investor remains dissatisfied with the remedies offered,
or the stand taken by the Portfolio Manager, the investor and the Portfolio Manager shall abide by the following
mechanisms:

Al disputes, differences, claims and questions whatsoever arising between the Client and the Portfolic Managsr
andfor their respective representatives shall be settled in accordance with and subject to the provisions of The
Arbitration and Conciliation Act, 1996, or any statutory reguirement, modification or re-enactment thereol. Such
Arbitration proceedings shall be held at Mumbai or such other place as the Portfolio Manager thinks fit in the English
language

Annexure |

s per audited financial statement Following transactions were carried out with related parties in the ordinary course
of business.
iRs in Lakhs}

For The Year Ended
Mature of Transaction March 31, 2024
Income

Intﬂg i.ng;

Anand Rathi Share and Stock Brokers Limited 8.63

Agua Proof Wall Plast Private Limited 25.99
Tweelfth Tier Property Limited 5507

Anand Rathi Capital Advisors Private Limited 20.83

! Girish Synthetics Prlvate Limited 10.58 -
il Expenses

Insurance Premium

Anand Rathi Share and Stock Brokers Limited 1561

Brand Charges Paid

Amand Rathi Financial Services Limited . 28.01

! Rent, Rates & Tawes Paid

__Anand Rathi Global Finance Limited 1.20
Anand Rathi Financial 3ervices Limited - 360
\ﬂ.relﬁh Tier Progesty Limited 11168




“Anand Rathi IT Private Limited #0493
Anand Rathi Financial Services Limited 1.07

! Marketing & Referral fee Paid
Amand Rathi Share and Stock Brokers Limited 441.28

| Commisslon Pald

_Anand Rathi Share and Stock Brokers Limited 789.11

Balance Sheet

Closing Balance of Loans Given
Agua Proof Wall Plast Private Limited - 1,000.00
Twelfth Tier Property Limited 554.25
Anand Rathi Capital Advisors Private Limited 773.00
Girish Synthetics Private Limited 443.00




Mahesh Chandra & Associates

CERTIFICATE

This is to certify that based on the Audited Financial Statemerts produced before us, the Net
Worth of ANAND RATHI ADVISORS LIMITED as of 3= Ma rch, "2024 as per the following
computation is Ks. 2,.204.23/- Lakhs

{Rupees Twenty Two Croves Four Lakhs Twenty Three Thousand Only):

{Rs. in Lakh)
Particulars Amount (Rs.) |
Equity Share Capital { Fully paid up |} 94910, 55
| Add: Reserve and Surplus | 1,713.64
Less: Accumulated Losses Nil i
Less: Deferred expenditure not written off
{including miscellaneous expenses not written nff) Nil
Less: Minimum Capital Adequacy / net worth
requirement for any other activity
Undertaken under other SEBI regulations, SOk o
= NET WORTH 220423 |

This certificate is issued at the request of the compary for the purpose of compliance relating 1o
Portalio Management Services in terms of requiremsent of SEBL, and shewld not be wsed, copred,
or circulated for any other purpose without our return consent.

For and on behalf of

Mahesh Chandra & Associates
Chartered Accountants

Firm Registration No.112344wW

Wi pL.II Wi Sh r Tyl s i el

Writmy Au—ihnu

Awﬂghade Thite dpcatmgy

1231 5 105t
Vipul Awaghade
Partner
Membership No. 1745158
Mumbai,
Dated: 9 September 2024
UDIN: 24174518BKAOZX5239
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