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This document is prepared and distributed by LC Capital India for information purposes only. These information / opinions / views in this document are not meant to serve as a professional investment guide for the readers. Readers are
advised to seek independent professional advice and take informed trading/investment decision before proceeding with any investments. Any recommendations, made herein are expression of views and/or opinions and should not be
deemed or construed to be advice for the purposes of purchase or sale of any security, derivatives or any other security through LC Capital India nor any solicitation or offering of any investment /trading opportunity on behalf of the
issuer(s) of the respective security(ies) referred to herein. Recipients of this Document should rely on information/data arising out of their investment decisions.

This document has been prepared on the basis of publicly available information, internally developed data and other sources believed by LC Capital India to be reliable. LC Capital India or its Directors, employees, dffiliates or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information/opinions / views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of LC Capital India shall be liable for any direct, indirect, special,
incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this document.

Risk Factors: Investments in securities are subject to market risks. The value of the Portfolios can go up or down depending on various market factors. Past performance of the Portfolio Manager does not indicate the future performance of
the Products or any other future Products of the Portfolio Manager. There are no assurances or guarantees that the objectives of any of the financial product(s) / instrument(s) will be achieved.

The investments may not be suited to all categories of investors. Investors are not being offered any guaranteed or indicative returns through any of the products/recommendations. The names of the Products do not in any manner
indicate their prospects or returns. The performance of the Products may be adversely affected by the performance of individual issuer companies, changes in the market conditions, micro and macro factors and forces affecting capital
markets in particular like interest rate risk, credit risk, liquidity risk and reinvestment risk. Derivative/future and options products are affected by various risks including but not limited to counter party risk, market risk, valuation risk,
liquidity risk, basis risk and other risk.

Please read the Disclosure Document of the proposed investment before investing.

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this document may be restricted or regulated in certain jurisdictions by appropriate laws. This Document shall not be possessed, circulated and/or
distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. LC Capital India requires such recipient to inform himself/herself about and to
observe any restrictions at his own expense, without any liability to LC Capital India. Any dispute arising out of this document shall be subject to the exclusive jurisdiction of the Courts in India. No action has been or will be taken by LC
Capital India in any jurisdiction (other than India), where any action for such purpose(s) is required.

Certifications: The research analyst(s) who prepared this document hereby certifies that the views /opinions expressed in this document reflect his/their personal independent views/opinions in respect of the securities and their respective
issuers, and that he has/they have no known conflict of interest in providing such views/opinions.

Copyright: The copyright of this document belongs exclusively to LC Capital India. This Document shall only be read by those persons to whom it has been delivered. No reprinting, reproduction, copying, distribution of this Document in
any manner whatsoever, in whole or in part, is permitted without the prior express written consent of LC Capital India.

Important: These disclaimers, risks and other disclosures must be read in conjunction with the information / opinions / views of which they form part of.

LC Capital India is not an dffiliate of Lighthouse Canton Pte Ltd (LCPL), Singapore (that holds Capital Markets Services (CMS) License from Monetary authority of Singapore). Lighthouse-Canton brand and logo are owned by Lighthouse
Canton Investment Holdings Pte Ltd(LHIC) and have been granted for use to LC Capital India and Lighthouse Canton Pte Limited, by means of Licensing agreements.

LC Capital India Private Limited is an AMFI Registered Mutual Distributor (ARN — 1710174).

LC Capital India Private Limited

CIN: U74999TG2020PTC139228
Corp. Off: Ground Floor, Cowrks, Worldmark 1, Aerocity, New Delhi, 1100037, Delhi (India) Iémgﬂ\;rl%ogsg
Regd off: Building 9000, Plot No 7, SY No 542, MN Park, Phase-Il, Hyderabad, 500078, Telangana (India)

Email: service@lighthouse-canton.in Website: www.lighthouse-canton.in
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P LC Capital India: Equity Market Update CANTON
In a fitting end to a volatile year, we ended the Equity Index Performance
0 . 1300
year with just above-average returns but almost at 00
a sky-high volatility. The last couple of months was 1100
a runaway rally fueled by liquidity. 1000
900
Continued FlI flows and signs of further stimulus 322
by US Fed led India higher with more than 50% of 600

,{\,\%,\%,\%,\%\‘b,\‘b\%\%\%\%,\°>\°)r19QQQ

total flows for the year coming in the last quarter; O A Al S a0 A A g a0 S

India was the only EM to get positive Fll flows

——NIFTY ——Dow Jones —MSCI EM
We believe higher government spending in - = = o =
infrastructure and support to manufacturing Nov-20 11.4% 9.3% 11.8% 12.8%
should aid brick and mortar companies in 2021 Oct-20 3.5% 2.0% -4.6% 1.4%

* Data Source —NSE, MSC| Website, Yahoo Finance

We recommend creating long-term positions in small and mid caps and moving gradually to an
investment-based theme for portfolios over 2021.

© LC Capital India 5



P LC Capital India: Fixed Income Market Update CANTO
Inflation and growth estimates indicate that we may e 10 year Corporate Bonds and Spreads
not have further rate cuts by RBI .
2.0 ~ o
We have seen pockets of improvement and with " PP N
Coronavirus cases reducing, see further growth 10 - - — YooTTIT
0.5 .
Rates have already started increasing slowly in US 00
with ten-year sovereigns above 1% Q@y‘b \y\o’ Q@j” \oﬁ Q@ﬁ
— - — AAA Spread - —--AAA10yr Sovereign 10 yr
AAA borrowers have access to very low short-term m
credit though the same is not available to everyone - e Pres
Dec-20 6.71 5.89 823
: : c Y - Nov-20 6.70 5.93 72.1
Current spreads indicate that there is sufficient 0ct20 66 83 .
liquidity for AAA bonds as of now but we see Sep-20 679 601 284
incremental lending to high yield segment Aug-20 6.91 6.12 796

* Data Source — RBI

We believe there is limited duration or yield play in the market and therefore, the focus should
be on select high yield/credit risk funds where there is margin of safety

© LC Capital India 6



P LC Capital India: Alternatives Assets Update

As we expected, industrial and base metals have done well
in the last few months while precious metals have been
much more subdued

Available liquidity and low interest rates have moved assets
towards equities, unless we see stable inflation, global fixed
income and gold might remain ignored

We see tremendous resilience from select segments in the
PE/VC space (agricultural, food tech, consumer, education,
etc.) and would remain positive on funds and deals in those
specific industries.

With low yields and a possible volatile equity market, we
turn to offshore vehicles for exposure to absolute return
strategies in global markets through LRS route.

We believe gold to be used as a portfolio hedge against inflation; we see opportunities in LRS
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* Data Source — Bloomberg

Gold vs Equities (Normalized)

&
N S
Dow Jones

investing and private market deals as yield kickers in an otherwise slow-moving market

© LC Capital India
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P Performance Update - Select Absolute Return Funds and Benchmark Indices CANTON

Debt Plus Funds

Dec-20 Nov-20 Oct-20 Sep-20 3M 6M 1 Year

80% 112% 121% --

0%  80% 105% 112%

2 Years 3 Years

Estee I-Alpha

Whitespace Alpha Debt Plus
Alpha Alternatives MSAR
Avendus Absolute Return Fund

0.6%
0.4%

1.0%
1.1% 1.3%

Avendus Absolute Return Strategy

Benchmark Indices

Dec-20 Nov-20 Oct-20 Sep 1 Year 2 Years 3 Years
Nifty 50 149% 13.5% 9.9%

S&P BSE 500 L 77%  117%  25% -03%  232% 362% 168% 122%  6.9%
S&P BSE MidCap 6.1% | 135% 14% 03%  220% 374% 199% 78% | 02%

S&P BSE SmallCap 73% [ 133% 01% | 37%  217% | 462% |321% 109% | -20%
Nifty Arbitrage Index 103% | 01% 03% 03% | 06% | 10% | 24% | 45% 45%
312%  238%

Dow Jones Industrial Average 33% 11.8% 102% 18.6% 7.2%

MSCI Emerging Markets 74% | 92% | 20% | -18%  197% 311% 183% 10.1% 24%

* Performance as of 31st December, 2020; Estee I-Alpha and Avendus Absolute Return Strategy are PMS strategies, rest are category — Il AlFs
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P Performance Update - Select Long Only and Biased PMS/AIF Strategies CANTON

Long Only Funds

Dec-20 Nov-20 Oct-20 Sep-20 3M 6M 1 Year 2 Years 3 Years

FUND
LC SageOne Select Stock Portfolio | 94% = 99% | 05% @ 28%  209% 496% 420% 218% 7.6%

Vallum GARP Advantage Strategy 6.5% -- 5.1% 31.0% 14.0% -

Abakkus Emerging Opportunities 87%  90% 17% | 81% 20 512% 274% 17.5%
Marcellus Consistent Compounders 12.0% 07%  307% 405% 33.8% | 306% | 202%

Marcellus Kings of Capital ---- -- 272% 128%  8.4%
Alchemy High Growth Select Stock ~ 82%  11.1%  11%  02%  215% 347% | 35% | 38% @ 23%
SageOne Small/Micro Cap Port. | 32%  116% 15% 60% | 169%  548%  614% 265% 17.0%

White Oak India Pioneers Equity 84% 11.7%  3.5% 2.1% 253% 408% 358% 21.1% 13.6%
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Dec-20 Nov-20 Oct-20 Sep-20 3M 1 Year 2 Years 3 Years
Edelweiss Alternative Equity 8.4% 4.4% 2.2% 15.6% 31.4%
DSP Satcore 3.6% 5.2% 0.9% 9.9% 10.3%
Avendus ERF - II 6.5% 9.4% 209% 26.8%
Estee Long/Short
Whitespace Alpha Equity Plus

-1.1%
1.6%
0.0%

* Performance as on 31st December, 2020; Abakkus Emerging Opportunities Fund is an AlF, rest all are PMS strategies among Long Only Funds; Estee Long/Short

is a PMS among Iong—biased fundsI rest are AlFs

© LC Capital India 10



P Performance Update - Select Mutual Funds CANTON

Mutual Funds

Dec-20 Nov-20 Oct-20 Sep 3M 6 M 1 Year 2 Years 3 Years

Canara Robeco Bluechip Equity (L) 77% 102% 32%  -05%  225% 32.8% 23.0% 193%  13.7%
Axis Bluechip (L) 109% | 40% 00% | 249% 337% | 197% 191% | 147% |
Axis Growth Opportunities (LM) 123%  15% | =10% | 20.1% 33.0% 24.6% 204%  --
Mirae Asset Emerging Bluechip (MU) 6.2% 11.7% 2.8% 0.0% 218% 36.7% 223% 185% 9.9%
PGIM India Diversified Equity (MU) 77% 118% 24%  19%  233% 419% 358% 222% 11.2%

PGIM India Mid Cap Opportunities (MC) ~ 65%  13.0% 03% | 61% @ 20.7% | 485% @ 482% | 239% 838%
Invesco India Mid Cap (MC) 11.6% | =12% | 3.6% | 162% 335% 243% | 13.6% | 6.9%
Axis Small Cap (SC) 10.8% 1.6%  3.8%  184% 411% 223% 208% 9.9%
SBI Small Cap (SC) 68% | 141% 03%  22%  222% | 47.2% 335% 19.0% | 44% |
Edelweiss Balanced Advantage (BAF) -- 1.9% 0.1% -- 22.6% - 10.4%
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» Performance as on 31st December, 2020;

< L-large Cap LM —large & Mid Cap MU — Multi Cap MC — Mid Cap, SC— Small Cap, BAF — Balanced Advantage Fund
© LC Capital India 11
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P Long/Short Equity : Whitespace Alpha Fund Il (Debt Plus) CANTON

GENERAL INFORMATION TRACK RECORD

Fund Name Whitespace Alpha Fund Il Month Fund Index @ Period Fund Index
Fund Management Firm  Whitespace Alpha LLP Dec-20 2 4% 03% 3 Months 3.7% 0.9%
Fund Managers Whitespace Alpha LLP Nov-20 1.0% 0.3% 6 Months 8.9% 1.9%
Ref Index CRISIL Liquid Fund Index Oct-20 01% 03% 1 Year 15.8% 4.6%
Category AlIF — CAT Il Sep-20 1.8% 0.3% Inception 17.6% 4.9%
Sub-Category Long Short — Market Neutral Aug-20 1.6% 03%

2% management fee charged monthly Jul-20 1.5% 0.3%
20% performance fee

» Data as of 31st December, 2020 Volatility 2.2% 0.3%
+ Inception in October, 2019 ’ ’
Sharpe 5.202 -4.028

KEY POINTS

Whitespace Alpha LLP is a systematic manager running AlFs in the absolute returns/arbitrage space. Fund Il (Debt Plus) parks 90-95% capital in
liquid funds (only AAA/AA+ rated schemes and across fund houses) and uses that to take margin for arbitrage strategies (index/cash &
carry/statistical) using futures and options to generate post-tax absolute returns in the range of 7-8% annualized.

© LC Capital India 13
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L lGHTHOUSE

P Tactical Opportunity — MF - PGIM India Emerging Markets Equity Fund CANTON

With global interest rates expected to remain low for a

longer period and developed markets (especially US) at an

all-time high, choices for safe returns are few Month Fund index B Period Fund Index
Dec-20 13.9% 7.4% 1 Year 72.9% 18.3%

Emerging Market equities, after a decade of Nov-20 7.7% 9.2% 3 Years 22.6% 6.2%

underperformance, are expected to come back as global Oct-20 4.9% 2.1% 5 Years 205%  12.8%

economies start staging a comeback Sep-20 -2.2% -1.6% Inception 13.8% 6.5%
Aug-20 8.4% 2.2%

I PGIM India Emerging Markets Equity Fund feeds into Jul-20 6.7% 8.9% | wlllmlien Gl et
Jennison Emerging Markets Equity Fund that has China 52.1%  41.9%
performed in the top decile in the last 1/3/5 years + Data Source ~ PGIM Website Korea 6.2%  12.1%

* Inception — September 2014 .

* Index — MSCI Emerging Markets Taiwan 5.3% 12.8%

| Ui Brazil 93%  46%
The size of the fund allows for nimble allocation across India 31% 8.3%
stocks and markets and results in better positioning in case
there is a marked change in global macro environment

We believe that there could be a longer-term reversal to emerging market equities as the world
again moves closer through digital mobility and cost rationalization in a growing world.

© LC Capital India 15



P Tactical Opportunity — MF - Edelweiss Balanced Advantage Fund EQEHNTI'{IO(I)JSE

While liquidity is pushing equity market returns globally,

valuation leaves little room for error and a small event can TRACK RECORD

» Performance is annualized beyond 1 year
» Data as of 31st December, 2020

The current cash allocation is 74% and is dynamically
managed using Nifty futures and is therefore, easy to
execute on short notice.

potentially lead to a larger crash in the market Month Fund Index Period Fund Index

Dec-20 5.2% 7.8% 3 Months 14.5% 24.3%
To safeguard some of the returns while still participating in Nov-20 6.8% 114% 6 Months 23.1%  35.7%
the rally, we believe balanced advantage funds to be an Oct-20 1.9% 3.5% 1 Year 226%  149%
ideal option Sep-20 0.1% -12% 3 Years 10.4% 9.9%

Aug-20 1.7% 2.8% 5 Years 10.4% 12.0%
Edelweiss Balanced Advantage Fund has been among the Jul-20 5.7% 7.5% 10 Years 102%  8.6%
better performers in this space consistently and with a Inception  10.2%  10.2%
bettgr hold on special situation trades, is able to add . ﬁ:aclapfizf_feséstdeivﬁeeifszc%%tua' Fund Volatility 879% 18.0%
consistent alpha to the portfolio + Index - Nifty 50 Index Sharpe 0.485 0.232

We believe that Balanced Advantage Fund is a low volatile approach to get returns over market
cycles and holds much relevance in the current valuation range

© LC Capital India 16
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