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Mid & Small Cap Universe: A Structural Opportunity

1000+ 2166 Tr (USD 1.86 Tn)

Listed companies in mid and small cap universe, Combined market cap of mid and small cap
makes it India’s largest alpha hunting ground segment

2-3X 60%+

Winners are almost 2x more frequent in mid and Percentage of mid/small caps with minimal
small caps than in large caps institutional research

India’'s mid and small cap universe offers a compelling opportunity for active, research driven

investors willing to look beyond the large cap consensus.
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The New Mid & Small Cap Profile

I Avg Weighted Mcap € 598 bn ¢ 167bn 100% of companies have a market cap Z 5000 crs+
Median Net Profit (Exc BFSI) Z10.5 bn g 3.8 bn ?;cﬁ‘;fo?zzls\lle\lteirlgrf:ﬁ? ;?SOC;;

I Median ROE (Exc BFSI) 15% 13% ~45% of cos with ROE 15%+

I Median Net D/E (Exc BFSI) ~0.11 -0.08 95% of cos with Net D/E < 1

I Median OCF/OP (Exc BFSI) 76% 77% 69% of cos with OCF/OP 60%+

Mid and Small cap has witnessed significant increase in Net profit size and Improved financial resilience.
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Source: AAA Research, Ace Equity. Analysis for BSE500 as on 03 Jan 2026.
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Why AAA GEMS Fund?

Category lll, Open ended (No Lock-in period), Weekly NAV.

Access to Market Leaders Disciplined Portfolio Construction & Risk

Aims for mid and small cap exposure to ~30 Management -
market leaders across sectors. Concentrated yet balanced portfolio with clear

entry, sizing, and exit discipline.

High Growth Potential Selective Pre-IPO Opportunities

IAA

Significant growth opportunities for mid and Access to carefully curated late stage

small cap companies lead to superior returns. businesses with clear visibility to listing.
Grounded In Research Award Winning Track Record

Combines top down and bottom up research We have a proven track record of investment
with strong due diligence. In companies yielding multibagger returns.
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AAA GEMS Fund Features

Category lll, Open ended, Weekly NAV.

AAA GEMS Fund is a portfolio of ~30 companies which are Market leaders with strong corporate
governance and high growth potential, with an investment horizon of 3-5 years.
Benchmark Index Minimum No of Stocks Mid & Small Cap Exposure
BSE 400 MidSmallCap Index 25 70-100%
Large Cap Exposure Max Weight in 1 Stock Max Weightin1Sector
0-30% 10% 30%
Max Weight in Top 10 Stocks Pre-IPOs Participation Lock In Period
60% <=25% No Lock In Period
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Five Pillars of the AAA GEMS Fund Framework

Market Structural Growth Capital Earnings Visibility & Valuation
Leaders Runway Prudence Scalability Discipline
Invest in category Businesses with long Strong balance Businesses where Invest at reasonable
leaders and emerging terrm demand sheets, cash-flow growth is predictable, valuations relative to
dominators with tailwinds and discipline, and repeatable, and growth and long term
sustainable scalable models. prudent capital sustainable. earnings potential.
competitive allocation.
advantage.

Key The GEMS framework combines quality characteristics (leadership, profitability, low debt) with

Insight growth potential and valuation discipline.

AAA GEMS Fund 6
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AAA 3M Stock Selection Lens

\
C

Market Size

Market size determines the
size of opportunity. We prefer
companies which are
targeting a large market size
to generate exponential
returns.

Wi

Market Share

We buy the companies
which are leaders in their
sector as they are best
positioned to navigate the
upturn and downturn of the
economy.
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Margin of Safety
Price is what you pay. Value
Is what you get. We buy the

companies which are
available at reasonable
valuations.

We invest in businesses with large opportunity size, leadership to capture it, and sufficient margin of

safety to protect capital.

AAA GEMS Fund 7/
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Investment Universe

Companies which have good corporate
governance, strong business moats along
with a reasonable profit size.

Profit Propellers
PAT >= 250 cr Screening Stage

- Risk Mitigqtors Companies which are market leaders and
Deep Dive Stage effectively positioned to grow and
multiply.

~30
@ AlphCI Producers Companies with strong earnings growth

Selection Stage prospects and right valuations.

AAA GEMS Fund 8
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Internal Checks: Forensics & Longetivity Assessment

Management Practices Longevity of business growth

To assess corporate governance risk Sustenance of revenue and earnings growth &
assessing competitive advantage

Quality of Cashflow Longevity of return ratios

ADbility to convert the revenue to cash and reinvest into Gauging business profitability and efficiency

the business

Accounting Policies Longevity of reinvestment

Assess the consistency and fairness of the accounting Intensity to generate self sustaining growth

policies

Taxation Mischiefs Longevity of cashflow

to identify the potential fraud Identify financial strength

O\ 13 Such Forensics Parameters BI 8 Such Longetivity Parameters

@ It’'s not about chasing fast growth; it’s about owning high quality businesses that compound

sustainably across cycles.
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Agility Guides Our Exit Strategy

_ wemdiween [ FS

There is a need to rebalance weights for risk management

years

purposes 'I:he average life span of company
listed in the S&P 500
A company no longer meets our buy/hold criteria The only constant is change. The average

lifespan of a company listed on the S&P 500

has fallen from 90 years in 1935 to just 18 years
A company no longer meets our valuation criteria

today, highlighting how quickly leadership
erodes without sustained competitiveness.
There is no longer a durable double digit return expectation for

a company's stock

We stay agile and active, continuously

reassessing fundamentals, risks, and
| ° There is a more compelling investment opportunity to fund relevance, never letting our guard down.

AAA GEMS Fund 10
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AAA Universe: Low Market Cap, High Profit Size

80%

.
“
*
*
.
*
.
*
*
*
*
*
.
*
.
*
*
*
*
*
.
*
.
*
*
*
*
*
.
*
.
*
*
*
*
.
*
*
.
*
*
.
.
.
*
*
.
*
*
.
.
.
*
*
.
*
*
.
.
*
.
*
.
*
*
.
*
*
.
*
*
“
.

Number of cos

‘$
*
*
*
.
*
.
*
.
*
*
*
*
*
.
*
.
*
*
*
*
*
.
*
.
*
*
*
.
*
.
“
*

Opportunity in
Mid & Small Cap

Small Cap

Universe

Source: AAA Research, Ace Equity. Market cap as on 30 Nov 2025. Net profit as on FY25.
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Market Leadership Extends Beyond Large Caps

Category leadership is not confined to large caps, mid and small caps dominate numerous high growth

niches across diverse sectors.

o T a

i I

Bearings Transformers

6 Wi

Specialty Chemicals

Lifestyle Coworking Spaces Consumer Durables
® S
Pipes Electricals EMS

A w

Diagnostics Chain

= ®

Shopping Malls

Luggage HVDC
+
G i
CDMO Hospitals

These companies represent category leaders in mechanical components, specialized building materials, niche

chemicals, and healthcare infrastructure.

AAA GEMS Fund 12
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AAA Expertise in Mid & Small Cap

Investing 21 cr with AAA Mid & Small Cap compounded to

21.98 crs g3.12crs 234.30 crs

Performance#t 3 Years 5 Yeadrs 16+ Years

AAA Mid and Small Cap Portfolio 25.6% 25.5% 24.7%
BSE 500 TRI 16.4% 16.8% 12.8%

Alpha Generated 9.2% 8.7% 11.9%

AAA Beta* BSE 500 Beta* AAA Sharpe Ratio* BSE 500 Sharpe Ratio*
0.87 1.00 1.22 0.69

#For 16+ years performance, we have used AAA Budding Beasts PMS performance for the period 01 Jan 2021 to 31 Dec 2025, and AAA IOP’s actual mid and small cap holdings performance for the period 23 Nov 2009 to 31 Dec 2020. We have considered AMFI market cap classification
as on 31 Dec 2022 for AAAIOP. For 3 and 5 years performance, we have use AAA Budding Beasts PMS performance. *The ratio is for AAA Budding Beasts PMS from 01 Jan 2021 to 31 Dec 2025. Performance related information provided herein is not verified by SEBI. Index performance is
calculated as per Total Return Indices as per SEBI Guidelines. Performance figures are net of all expenses and fees till last quarter. Returns of individual clients may differ depending on time of entry in the strategy. The performance of AAA IOP PMS and AAA Budding Beasts PMS is
presented solely to demonstrate AlfAccurate Advisors’ experience, research capability, and track record in managing mid and small cap equities. AAA PMS and AAA GEMS Fund AIF are distinct products, governed by different regulatory frameworks, investment mandates, portfolio
construction approaches, and risk profiles. Past performance of AAA PMS may not be indicative of the future performance of AAA GEMS Fund AIF, and no assurance is given that the investment objectives of AAA GEMS Fund AIF will be achieved.

AAA GEMS Fund 13
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Success Stories: Portfolio Winners Leaderboard

Safari Industries 8.6X
From challenger to scaled leader in India’s luggage market

Trent 7.8x
India’s largest retail apparel company

Hitachi Energy 5.8x
Technology leader focused on electrifying India

Uno Minda 4.7x
Leading global auto component player

PB Fintech 4.5%
India’s largest online platform for Insurance & lending products

AAA'’s edge lies in recognising scalable winners early and allowing compounding to do the heavy lifting.

AAA GEMS Fund 14
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Safari Industries: From Utility to Lifestyle Brand

Investment Thesis
Rising brand pull, deeper retail reach, and scale efficiencies €328 crs
position Safari as a durable compounder in luggage. Revenue at entry point

e 21,550 crs
3,000

4.72X Revenue

2,500

2,000 2176 crs

Successful turnaround

1,500

1,000 Result: Strong Multi-Year Returns

Strong execution translated into gains in market

Stock Closing Price ()

500

share, sustained earnings growth, and a

o)
q:\ ,q;\Qﬂ/ o q/q, q/q, oy q?/ ({p ({/5 o q/ q/ q/ o Oq/ meaningful re-rating, delivering multibagger
Q2 AT R P AT R @ AT R Q& R F returns.

AAA GEMS Fund 15
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Trent: Disrupting Fashion at Scale

Investment Thesis
Execution led fashion retailer with scalable value formats and

22,593 crs

Revenue at entry point

superior capital efficiency driving long term compounding.

8 000 e 212,375 crs

4.8x Revenue

% 6,000
% : e €9l crs
£ 4,000 : 7.3x Net profit
S
g 2,000 i Result: Strong Multi-Year Returns
7 o Entered ahead of the business inflection and
0 - benefited from sustained execution led growth.

‘1/ ‘1/ A ‘1/ q?’ ‘19’ g ‘9’ ‘1/ ‘1/ P ‘1/ W/ ‘1/ DAk Exited prudently once the core thesis matured
A R > Q > Q > Q &
R R S R IR IR AN AR

and outsized returns were crystallised.

AAA GEMS Fund 16
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Hitachi Energy: Powering India’s Energy Transition

Investment Thesis
A dominant player in grid electrification and transmission, 3868 crs
benefiting from capex led power expansion, renewable integration, Revenue at entry point

and technology leadership.

e 26385 crs
25,000

1.6bx Revenue

& 20,000

Q

Q

£ 15000 €384 crs

2 : 3x Profit growth

g 10000

i | o

S 5000 ! Result: Strong Multi-Year Returns

7 — Exceptional returns from identifying structural
0 : :

DD D DD A ® © o P growth drivers early and holding through the

N Qrz} R &* SR AT R f edrnings inflection.

AAA GEMS Fund 17
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Uno Minda: Capturing the Auto Value Shift

Investment Thesis
Leading automotive component supplier positioned to benefit from
JiNg GHEOMOTIVE Somp PRIST POS PENETETO 26,374 crs
vehicle premiumisation and content per vehicle expansion in India. Revenue at entry point

e 216,775 crs

2.6x Revenue growth

e 2934 crs

4.6x Profit Growth

1,400
1,200
1,000
800
600
400
200

Result: Strong Multi-Year Returns
Consistent execution and scale benefits

Stock Closing Price ()

translated into improving margins, earnings

visibility, and valuation uplift.

AAA GEMS Fund 18
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PB Fintech: Digitising India’s Insurance Distribution

Investment Thesis
A category defining digital platform benefiting from low insurance

gory defining digital platt 9 21,425 crs
penetration, rapid online adoption, and operating leverage from Revenue at Entry point

scale-led profitability.

2 500 e 4,977 crs

3.5x increase in Revenue

% 2,000

S

£ 1,500 N €1,366 crs

g | 3x increase in Contribution Profit

3 I

5 1,000 |

= °

S E Result: Strong Multi-Year Returns

@ 500 ' Platform scale, improving unit economics, and
0 profitability inflection drove earnings visibility

YR G g 92 qx qx gk gk P P P and valuation re rating, delivering multibagger
’bﬁ \\,Q Q,Q @Q ’b( \)Q Q,Q <
QT Y Y 0 returns.
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Awards & Recognition

Best 10-year
Performance
Across Categories
(Rank 3) on Risk-
Adjusted Return
Basis by PMSAIF
World (data
analysed by IIM
Ahmedabad)

Best 10-year ‘
Performance

k Across Categories $
M (Rank 2) on Risk- <

Best 10-year {
Performance °

v Across Categories &
M (Rank 3) on Risk- %

Adjusted Return

M Basis by PMSAIF
World (data

analysed by IIM
Ahmedabad)

Adjusted Return
M Basis by PMSAIF

World (data
analysed by IIM
Ahmedabad)

E P

Business
Awards

|
. 10 . \
| - - ] ! . ’ |
| = “q | - oy

EEEREREY

W Business Award "X .~ Silicon India Magazine lists "
( for the Best PMS Provider ) ( AlfAccurate Advisors PMS >
' in india from N W as 10 Most promising |
APAC-Insider 2021 |/~ ‘Y, PMS providers for 2021

1
| il . 1 i -
<« 1) - | s

AAA GEMS Fund 20

CONFIDENTIAL- DO NOT REPRODUCE OR DISTRIBUTE



s

ALFACCURATE ADVISORS
Protect Capital, Create Wealth

Get in Touch: Start Your Investment Journey

AAA GEMS Fund

www.alfaccurate.com +9122 4236 0300
Growth EqUIty Mid & Smaill CCIp Strotegy Explore our funds and resources Monday to Friday, 9:00 AM - 6:00 PM IST
AlfAccurate Advisors is a leading investment firm dedicated to identifying
high quality mid and small cap companies with exceptional growth potential. Sandeep Biyani
Our disciplined investment approach has consistently delivered superior risk- sales@alfaccurate.com T:+9122 4236 0319

sandeepbiyani@alfaccurate.com

adjusted returns to our investors. We respond within 24 hours
We invite you to explore the AAA GEMS fund and discover how our investment
X https://x.com/alfaccurate
expertise can help you achieve your financial goals. Mumbai | Delhi | Bangalore m https://www.linkedin.com/company/alfaccurat
, e-advisors/

Multiple locations for your convenience https://www.youtube.com/@alfaccurateadviso

rs3364

Ready to Invest?

Schedule a consultation with our investment advisors to learn more about AAA GEMS and how it can fit into your investment portfolio.

Schedule a Call

AAA GEMS 21
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Disclaimer: Important Information for Investors

AAA GEMS Fund is an open-ended scheme of AAA India Equity Fund, a Category Il Alternative Investment Fund having SEBI registration number — IN/AIF3/22-23/1226. AlfAccurate Advisors LLP acts as an Investment Manager to AAA GEMS
Fund. AlfAccurate Advisors Private Limited acting as a Sponsor to AAA GEMS Fund is registered with SEBI as a Portfolio Manager having SEBI registration number — INP0O00003419 and as an Investment Advisor having SEBI registration number —
INAOOOO15701.

This document is intended only for the personal use of the prospective investors to whom it is addressed or delivered and must not be reproduced or redistributed in any form to any other person without prior written consent of AlfAccurate
Advisors (AAA) Pvt. Ltd, AlfAccurate Advisors (AAA) LLP, or its group company. This document does not purport to be all-inclusive / comprehensive, nor does it contain all the information which a prospective investor may desire for making
decisions for engaging the AIF/PMS/Investment Advisor.

Holdings and Disclosure of Interest:

AAA or its affiliates or employees/Promoters or funds advised/managed by AAA may have same or contra positions in personal or fiduciary capacity in the abovementioned securities/stocks. Investors should take caution while executing
the advice based on their risk/return profile and suitability.

Other disclosure:

The information shared by AAA from time to time should not be construed as any form of advice, recommendation, or suggestion, to buy or sell any securities or financial instruments or avail any services to any individual or entity. AAA shall
not be responsible for the loss or damage (financial or otherwise) caused due to incorrect, inaccurate, or erroneous information, details or data stated in the document(s).

AAA retains all the rights in relation to all information contained in the document(s) shared from time to time.

AAA operates from within India and is subject to Indian laws and any dispute shall be resolved in the courts of Mumbai, Maharashtra only.

AAA declare that the data and analysis provided shall be for informational purposes only. The information contained in the analysis has been obtained from various sources and reasonable care has been taken to ensure sources of data to
be accurate and reliable. AAA will not be responsible for any error or omission in the data or for any losses suffered on account of information contained in the analysis. While AAA will take due care to ensure that all information provided is
accurate, however AAA neither guarantees/warrants the sequence, accuracy, completeness, or timeliness of the report. Neither AAA nor its affiliates or their Promoters, directors, employees, agents, or representatives, shall be responsible or
liable in any manner, directly or indirectly, for views or opinions expressed in this analysis or the contents or any systemic errors or discrepancies or for any decisions or actions taken in reliance on the analysis. AAA does not take any
responsibility for any clerical, computational, systemic, or other errors in comparison analysis. AAA warrants that the contents of this document are true to the best of the knowledge, belief, and information, however,
promoters/directors/employees/affiliates of AAA, assume no liability for the relevance, accuracy, or completeness of the contents herein. The AAA (including its affiliates) and any of its Promoters, officers, employees, and other personnel will
not accept any liability, loss, damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, consequential, as also any loss of profit in any way arising from the use of this document in any manner
whatsoever.

This document may include certain forward-looking statements which contain words or phrases such as “believe”, “expect”, “anticipate”, “estimate”, “intend”, “plan”, “objective”, “goal”, “project”, "endeavour” and similar expressions or
variations of such expressions that are forward-looking statements. Actual results may differ materially from those suggested by the forward-looking statements due to risks, uncertainties, or assumptions. AAA takes no responsibility of
updating any data/information. This document cannot be copied, reproduced, in whole or in part or otherwise distributed without prior written approval of AAA.

AAA (including its affiliates) may offer services in nature of advisory, consultancy, sponsorship of funds, investment management of funds which may be in conflict with the activities of managing AlFs.

Prospective clients are advised to review this document, presentation(s), and other related documents carefully and in its entirety. Prospective clients should make an independent assessment, and consult their own counsel,
business/investment advisor and tax advisor as to legal, business and tax related matters concerning this document, the Contribution Agreement, and the other related documents before becoming interested in the AIF investment.

This presentation is qualified in its entirety by the Information Memorandum/PPM/Term Sheet/Contribution Agreement and other related documents, copies of which will be provided to prospective investors. All investors must read the
detailed Private Placement Memorandum (PPM) including the Risk Factors and consult their tax advisors, before making any investment decision/contribution to AIF. Capitalized terms used herein shall have the meaning assigned to such
terms in the PPM and other documents.

The information can be no assurance that future results or events will be consistent with this information. Any decision or action taken by the recipient based on this information shall be solely and entirely at the risk of the recipient. The
distribution of this information in some jurisdictions may be restricted and/or prohibited by law, and persons into whose possession this information comes should inform themselves about such restriction and/or prohibition and observe
any such restrictions and/or prohibition. Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. AAA will not treat recipient/user as customer by virtue of their receiving/using this
report. Neither AAA nor its affiliates, directors, Promoters, employees, agents, or representatives, shall be responsible or liable in any manner, directly or indirectly, for the contents or any errors or discrepancies herein or for any decisions or
actions taken in reliance on the information. The person accessing this information specifically agrees to exempt AAA or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to
hold AAA or any of its affiliates or employees responsible for any such misuse and further agrees to hold AAA or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the
person accessing this information due to any errors and delays. The performance of AAA Budding Beasts PMS and AAA IOP PMS is presented solely to demonstrate AlfAccurate Advisors’ experience, research capability and track record in
managing mid and small-cap equities. AAA Budding Beasts PMS and AAA GEMS Fund AIF are distinct products, governed by different regulatory frameworks, investment mandates, portfolio construction approaches and risk profiles. Past
performance of AAA Budding Beasts PMS and AAA IOP PMS may not be indicative of the future performance of AAA GEMS Fund AIF, and no assurance is given that the investment objectives of AAA GEMS Fund AIF will be achieved. Direct
Investment: For availing Alternative Investment Fund Services, you can reach us directly without any third-party intermediation by emailing us at sales@alfaccurate.com or by calling us on +91-22- 42360300.
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