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Exhibit 1: SENSEX Index Fwd. P/E (Pre- and Post-2020 Averages in Orange)

 

Source: Bloomberg
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Exhibit 2: MSCI EM Index India and China Weights (%)

Source: Nuvama Alternative & Quantitative Research, MSCI Indices
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Exhibit 3: Market Share Trends Across Sectors 

 
Source: Avendus Spark Research

Exhibit 4: Infrastructure Spending Under Modi

 
Source: Budget documents, Ministry of Finance, Bloomberg

Exhibit 5: Capacity Additions Are Expected to be Elevated 

 
Source: Avendus Spark Research 
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Marc Miller (left) met with Mr. Vikas Oberoi, CEO of Oberoi Realty (right) 

Exhibit 6: New Systematic Investment Plan Registrations in India

 
Source: AMFI, Kotak Institutional Equities
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DePrince, Race & Zollo, Inc. 

EMERGING MARKETS VALUE COMPOSITE 

June 30, 2010 through March 31, 2024 

Q1-2024 5.25 5.06 2.38 16.46% 17.51% ≤5 N/A 442 442 5.079

2023 13.07 12.22 9.84 16.17% 17.14% ≤5 N/A 421 420 4.811
2022 (15.60) (16.28) (20.09) 22.49% 20.26% ≤5 N/A 327 327 4.756

2021 3.39 2.56 (2.54) 21.40% 18.34% ≤5 N/A 400 400 4.347

2020 16.70 15.77 18.31 22.54% 19.60% ≤5 N/A 289 289 3.447

2019 22.07 21.11 18.43 13.54% 14.17% ≤5 N/A 245 245 3.562

2018 (14.37) (15.06) (14.58) 14.33% 14.60% ≤5 N/A 462 432 3.916

2017 32.20 31.17 37.28 15.97% 15.35% ≤5 N/A 142 142 4.814

2016 16.67 15.75 11.19 17.06% 16.07% ≤5 N/A 92 92 5.565

2015 (12.73) (13.44) (14.92) 14.96% 14.06% ≤5 N/A 79 40 5.788

2014 (5.44) (6.20) (2.19) 15.01% 15.00% ≤5 N/A 89 46 7.901

2013 5.09 4.26 (2.60) 18.45% 19.04% ≤5 N/A 32 32 8.517

2012 17.96 17.03 18.22 N/A N/A ≤5 N/A 16 16 6.770

2011 (21.77) (22.40) (18.42) N/A N/A ≤5 N/A 13 13 6.588

06/30/10 

12/31/10 29.85 29.35 26.69 N/A N/A ≤5 N/A 17 17 5.832
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