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The contents of this document are confidential and are meant for intended recipient only. If you are not the intended recipient, please delete all copies of this document and
notify the sender immediately.

This document, provided as a general commentary, is for informational purposes only and is not to be construed as an offer to sell or solicit an offer to buy any financial
instruments in any jurisdictions. This does not constitute any form of regulated financial advice, and your independent financial advisor should be consulted prior to taking any
investment decision(s). This document is based on information from sources which are reliable but has not been independently verified by LC Capital India Private Limited
("LCIL"). LCIL has taken reasonable steps to verify the contents of this document and accepts no liability for any loss arising from the use of any information contained herein.
Please also note that past performances are not indicative of future performance.

This document is prepared by LC Capital India Private Limited (“LCIL") which is incorporated in India and is an Association of Mutual Funds in India ("AMFI") registered Mutual
Fund Distributor (License No. ARN 171014). The contents of this document may not be reproduced or referenced, either in part or in full, without prior written permission of
LCIL.

LC Capital India Private Limited (“LCIL") is not affiliated to Lighthouse Canton Pte Ltd (“LCPL"), Singapore, and any views and/or advice provided by LCIL does not represent nor
constitute as the views held by LCPL. Lighthouse-Canton brand and logo are owned by Lighthouse Canton Investment Holdings Pte Ltd (“LCIH") and have been granted for use
to LCIL and LCPL by means of Licensing agreements.
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P LC Capital India: Equity Market Update CANTON

There is a visible exhaustion in the equity markets Equity Index Performance
as the high tide of foreign flows is much more o

subdued right now and the focus moves to the 1400

economy and earnings in FY22. 1200

1000
In addition to this, a sharp increase in coronavirus 800
cases has led to a question mark on the growth 600
projections in the near future and might result in a Nov-17 May-18  Nov-18 — May-19  Nov-19 — May-20  Nov-20
range-bound market.

—NIFTY ——Dow Jones —MSCI EM

We continue to remain relatively positive on the Y Y = Do"es BSEcap
core industrial and relative segments, away from Feb-21 6.6% 0.8% 3.2% 10.5%
Consumption and exports_ Jan-21 -2.5% 3.1% -2.0% 0.8%

* 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.
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P LC Capital India: Fixed Income Market Update CANTON
: : : 10 year C te Bonds and Spread
RBI is trying to keep long-term yields under check 25 year-ofporate Bonds and spreacs g
using various measures o T TN
\\—"_5551,\ 8
. . . . . o 1.5 \-‘-\/\-
Worsening pandemic situation in India may delay the TN e T P TN e eme T
economic recovery and may lead to prolonged 0 NN T e )
accommodative stance by RBI 05
0.0 5
High probability of reflation could lead to higher rates ~ _° & & « &
in US which may impact interest rates in India .- AAASpread - - —AAA10yr Sovereign 10 yr
oLk L oo Lo
We expect yield curve to flatten and hence Mar-21 6.96 6.18
recommend investors to invest in roll down strategies Feb-21 7.06 6.23 83
Jan-21 6.96 5.95 101
Dec-20 6.73 5.89 84
Nov-20 6.63 593 70

* Data Source — RBI

Investment opportunities lie in short to medium segment (2-7 years) where the yields have tightened in
last 3 months. Recommend investors to invest in roll down strategies.
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P LC Capital India: Alternatives Assets Update CANTON

In a reflationary environment, we expect industrial and base o0 Gold vs Equities (Normalized)
metals to do better as economies recover from the sharp

fall that we saw as a result of coronavirus.
1800

With current yields and the growth outlook globally,
precious metals may remain subdued for a while before
picking up with inflation in the later part of the year

1600

1400

With global supply chain affected through lower shipping
vessels available as well as the recent Suez Canal blockage,
we will continue to prefer base metals and remain neutral
on precious metals.

1200
T a— JRITP

800

We see good opportunities in private markets with S N N T R I
sustained flow in the PE/VC segment, especially in the N A R A A N S N

e T T Gold Dow J
consumer and fintech space. S ° o sones

Gold will function in its limited capacity as a hedge against inflation in the markets; we see
opportunities in private deals and overseas investing in the long-run.
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