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1.

Contents:

Disclaimer

a) Particulars of this Document have been prepared in accordance with the Regulations as amended

till date.

b) This Document has neither been approved nor disapproved by IFSCA nor has IFSCA certified the

accuracy or adequacy of the contents of the Document.

Definitions

In this Document, the following words and expressions shall have the meaning specified herein, unless
the context otherwise requires:

(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

()

Accredited Investor: shall have the same meaning as may be assigned to it under the Fund
Management Regulations from time to time.

Agreement: means the agreement entered between the Portfolio Manager and the
Client/Investor, as amended, modified, supplemented or restated from time to time together with
all annexures, schedules and exhibits, if any.

Applicable Laws: means any applicable statute, law, ordinance, regulation including the
Regulations, rule, order, bye-law, administrative interpretation, writ, injunction, directive,
judgment or decree or other instrument which has a force of law in IFSC, as is in force from time
to time.

Capital Market Regulations: means IFSCA (Capital Market Intermediaries) Regulations, 2021.

Client / Investor: means such person(s) whose money or portfolio is advised or directed or
managed by the Portfolio Manager and is specified in Schedule | of the Agreement.

Custodian: means one or more custodian appointed by the Portfolio Manager, from time to time,
for maintaining custody of funds and/or Securities of the Client.

Disclosure Document or Document: means this document issued to the Client as required
under the Regulations and as may be amended by the Portfolio Manager from time to time.

Eligible Investor: means individuals, company, body corporate, partnership firm, association of
persons, limited liability partnership, trust, hindu undivided family including multi family office and
such other persons as the Portfolio Manager may determine in accordance with the Regulations,
to be eligible to avail of the services of the Portfolio Manager from time to time under the PMS.

Exit Load: means the withdrawal charge/s payable to the Portfolio Manager in accordance with
the terms of the Agreement and this Document.

Fund Management Regulations: means International Financial Services Centres Authority
(Fund Management) Regulations, 2022 as amended and modified from time to time and including
any circulars/natifications issued pursuant thereto.



(k) IFSC: shall mean the International Financial Services Centre and have the same meaning as
assigned to it under Regulation 2(s) of the Fund Management Regulations.

(I) IFSCA: shall mean the International Financial Services Centres Authority.

(m) Independent Valuer: shall mean an independent third-party service provider such as a fund
administrator or custodian registered with the IFSCA, a valuer registered with Insolvency and
Bankruptcy Board of India or such other person as may be specified by the IFSCA, as maybe
appointed for carrying out valuation of Portfolio Investments in terms of this Document.

(n) Investment Approach: is a broad outlay of the type of securities and permissible instruments to
be invested or advised by the Portfolio Manager for the Client, taking into account factors specific
to Clients and securities and includes any of the current investment approach or such investment
approach that may be introduced by the Portfolio Manager, from time to time.

(o) Management Fee: means the management fee payable to the Portfolio Manager in accordance
with the terms of the Agreement and this Document.

(p) Performance Fee: means the performance-linked fee payable to the Portfolio Manager in
accordance with the terms of the Agreement and this Document.

(q) Portfolio or Client Portfolio: means the total holdings of Securities and goods belonging to the
Client in accordance with the Agreement.

(r) Portfolio Entity: means companies, enterprises, bodies corporate, or any other entities in the
Securities of which the monies from the Client Portfolio are invested subject to Applicable Laws.

(s) Portfolio Investments: means investments in Securities of one or more Portfolio Entity/ies made
by the Portfolio Manager on behalf of the Client under the PMS from time to time.

(t) Portfolio Manager: means Unifi Investment Management LLP which pursuant to a contract or
arrangement with a Client/Investor, advises or directs or undertakes on behalf of the
Client/Investor (whether as a discretionary Portfolio Manager or otherwise) the management or
administration of a portfolio of securities or the funds of the Client/Investor, as the case may be.

(u) Principal Officer: means an employee of the Portfolio Manager who has been designated as
such by the Portfolio Manager and is responsible for:
(i) the decisions made by the Portfolio Manager for the management or administration of
Portfolio of Securities or the funds of the Client, as the case may be; and
(ii) all other operations of the Portfolio Manager.

(v) PMS: means the portfolio management services provided by the Portfolio Manager in accordance
with the terms and conditions set out in the Agreement, this Document and subject to Applicable
Laws.

(w) PML Laws: means the Prevention of Money Laundering Act, 2002, Prevention of Money-
laundering (Maintenance of Records) Rules, 2005, the guidelines/circulars issued by IFSCA
thereto as amended and modified from time to time.



(x) Regulations: means the IFSCA (Fund Management) Regulations, 2022 and IFSCA (Capital
Markets Intermediaries) Regulations, 2021, as applicable from time to time and including any
circulars/notifications issued pursuant thereto.

(y) Securities: shall mean and include securities listed or to be listed or traded on a recognized stock
exchange, money market instruments, units of investment scheme issued in IFSC, India or
Foreign Jurisdiction or such other securities as specified by IFSCA from time to time. In case of
non-discretionary and advisory services, the term Securities shall mean securities which are
listed, unlisted, to be listed including but not limited to equity, debt etc. and such other financial
products in IFSC, India or Foreign Jurisdiction.

Any term used in this Document but not defined herein (but defined in the Regulations) shall have the
same meaning as assigned to them in the Regulations.

Description
(i) History, Present Business and Background of the Portfolio Manager

The Portfolio Manager is a limited liability partnership incorporated under the Limited Liability
Partnership Act, 2008 on January 13, 2022 at Gujarat. The Portfolio Manager had acquired a portfolio
manager license under the Capital Market Regulations to offer discretionary portfolio management
services, non-discretionary portfolio management services, and advisory services to high net-worth
individuals (HNIs), institutional clients, corporates and other permissible class of investors.

The Portfolio Manager has now obtained registration as a Registered Fund Management Entity (Non
Retail), as required under the Fund Management Regulations. The registration number for the Portfolio
Manager is IFSCA/FME/II/2022-23/045 and was obtained on November 1, 2022.



(i)  Partners of the Portfolio Manager and their background
(a) Unifi Capital Private Limited

Unifi Capital Private Limited (“UCPL”) is one of the largest portfolio management firms investing in the
capital market in India. UCPL was established in 2001 as a specialised Portfolio Management
company offering innovative investment approaches with superior risk-adjusted returns. UCPL is
registered as a Stock Broker with BSE Ltd. (“BSE”), National Stock Exchange of India Ltd. (“NSE”).
As a stockbroker, UCPL serves its PMS accounts and its employees’ accounts only. UCPL is also
registered with CDSL as a Depository Participant. Furthermore, UCPL is the sponsor of various
Category Il Alternate Investment Funds (“AlIF”). UCPL also acts as a stock-broker for the AlFs where
UCPL acts as the investment manager or sponsor.

UCPL is represented by Mr. Pramod Dangi as a Designated Partner.
(b) Mr. Jim Jose Tharayil
Mr Jim Jose Tharayil, is a high net-worth individual based out of United Arab Emirates. He has rich

and varied experience across financial and investment services. Mr. Jose has over two decades of
experience in investment, risk and client management in India and overseas markets.

(iii)

Details of the Key Management Personnel

1. Mr. Krishna Prasad Vittal

Company
Name

Designation

Tenure
(starting from
and ending on)

Work profile

Private Limited

Unifi CEO and August 1, 2023 — | Krishna is the Principal Officer and CEO at
Investment Principal Till date. Unifi. As a Principal Officer and CEO, he is
Management Officer mainly responsible for the overall business
LLP of the entity.
Unifi Capital Vice President | February, 2015 | During his tenure, he was primarily involved

July 2023

in Client advisory and business
development functions for TN and East
India. He was also instrumental in building
foreign distribution and institutional investor
relationship during this tenure. He is part of
the executive committee at Unifi Capital
that is instrumental in taking strategic
business decisions.

Trustplutus Vice President | Sep 2011 till Feb ;| During his tenure, as an Investment
Wealth 2015 Strategist he was mainly responsible
Managers P advisory function for South and East
Ltd regions of India. He has also been part of
the product team in product due diligence.
Later he was part of the Family office team

in structuring and advising clients.
ASK wealth Associate Vice | July 2007 to Sep @ During his tenure, he was involved in
advisors P Ltd — President 2011 providing advisory and portfolio

management solutions to high networth




investors. Instrumental in setting up rest of
TN business and Kerala.
Standard Investment Jan ’06 — July During his tenure, he was an Investment
Chartered Advisor ‘07 Advisor responsible to advise the Bank
Bank clients. Initially part of the Coimbatore
branch and later moved to Chennai to be
responsible for Advisory for one of the
Bank’s branch
HDFC Bank Deputy Oct '04 to Jan During his tenure, he managed the bank
Ltd Manager ‘06 branch operations and managing sales
across Assets and Liability products.
2. Jay Kansara
Company Designation Tenure Work Profile
Name (starting from
and ending
on)
IL:Ir\]/letment Compliance November Jay is the Compliance and Risk Officer at Unifi.
Management and Risk 2023 to Till He is responsible for the overall finance and
LLP Officer date compliance function of the entity.
During his tenure with NSE International
Exchange, he was primarily involved in
independently handling the critical finance
function of the company, including maintaining
II\rII?eErnational Manager 2D§§1er;;ber, the books of accounts, preparing the MIS,
Exchange October. 2023 completing audits, etc. He was also actively
’ involved in managing the SEZ-related
compliances, including drafting letters,
responding to notices, taking various
approvals, etc.

. During his tenure, he actively managed
g?;&nal Deputy ggg(r)u;ry, membership-related activities. He was also
Exchange of ~ Manager November involved in facilitating the automation of various
India Ltd 2021 ’ existing manual systems and building the

) controls to prevent leakages.
During his tenure, he was actively involved in
Piramal credit unFierwriti.ng of home loans with an
Capital & December average ticket size of more than 1 erre. He
Housing Credit Manager | 2018 to ’ also analysed various businesses to .|d.gnt|fy
Finance Co January, 2020 the cash generation cycle and the possibility of
Ltd. ’ ’ defaults. He was also actively involved in

checking the legal requirements at the time of
disbursements.

(iv) Details of the services being offered: Discretionary & Non-Discretionary PMS and
Advisory

The Portfolio Manager shall undertake discretionary, non-discretionary portfolio management services
and advisory services to Eligible Investors.

The key features of the said services are detailed here below:



(a) Discretionary Services:

Under the discretionary PMS, the choice as well as the timings of the investment decisions rest solely
with the Portfolio Manager and the Portfolio Manager can exercise any degree of discretion in the
investments or management of assets of the Client. The Securities invested/divested by the Portfolio
Manager for Clients may differ from Client to Client. The Portfolio Manager’s decision (taken in good
faith) in deployment of the Client’s account is absolute and final and cannot be called in question or be
open to review at any time during the currency of the Agreement or any time except on the ground of
fraud, malafide intent (other than those already disclosed in the Agreement) or gross negligence. This
right of the Portfolio Manager shall be exercised strictly in accordance with the Applicable Laws.

The Portfolio Manager shall not accept client, funds or securities worth less than USD 150,000.
However, such threshold may not apply to Accredited Investors at the discretion of the Portfolio
Manager.

(b) Non - Discretionary Services:

Under the non-discretionary PMS, the assets of the Client are managed in consultation with the Client.
Under this service, the assets are managed as per the requirements of the Client after due consultation
with the Client. The Client has complete discretion to decide on the investment (quantity and price or
amount). The Portfolio Manager, inter alia, manages transaction execution, accounting, recording or
corporate benefits, valuation and reporting aspects on behalf of the Client.

The Portfolio Manager shall not accept client, funds or securities worth less than USD 150,000.
However, such threshold may not apply to Accredited Investors at the discretion of the Portfolio
Manager.

(c) Advisory Services:

The Portfolio Manager may provide investment advisory services, in terms of the Regulations, which
shall include the responsibility of advising on the Investment Approach and investment and divestment
of individual securities on the Client Portfolio, for an agreed fee structure and for a defined period,
entirely at the Client’s risk; to all eligible category of investors. The Portfolio Manager shall be solely
acting as an advisor to the Client Portfolio and shall not be responsible for the investment/divestment
of Securities and/or any administrative activities on the Client Portfolio. The Portfolio Manager shall
provide advisory services in accordance with such guidelines and/or directives issued by the regulatory
authorities and/or the Client, from time to time, in this regard. The terms of the advisory services
provided shall be in accordance with the advisory agreement entered into by the Clients.

Services Offered / Proposed to be Offered

(i) The present investment objectives and policies including the types of securities in which
it generally invests shall be clearly and concisely stated in the Document for easy
understanding of the potential investor.

(a) Investment approach

The G20 Portfolio (Discretionary PMS (Outbound)



(b) Investment Objective

The G20 Portfolio strategy aims to generate consistent US$ denominated returns by investing in global
equity securities.

(c) Description of securities

Pursuant to the G20 Portfolio strategy, client funds shall be predominantly allocated to equity
securities and equity-linked instruments issued by corporations listed on any recognized global
stock exchange. A portion of client funds may be invested in units of money market instruments,
highly liquid funds, or exchange-traded funds. Additionally, a reserve of Client funds may be held
in cash equivalents.

(d) Basis of Selection of type of security

The G20 Portfolio strategy shall provide opportunity to invest in world’s best businesses. These businesses
are characterized by moated business models, best in class capital efficiency and growing cashflows
driven by innovation and globalization as key underlying drivers. Accordingly, investments under this
strategy will be predominantly directed towards equity securities and equity-linked instruments
offered by companies listed on recognized global stock exchanges. To ensure a portion of Client
monies remains readily accessible, such funds may be invested in units of money market
instruments, highly liquid funds, or held as cash equivalents.

(e) Allocation of portfolio across types of securities

Tvpe of securit Allocation in
yp y portfolio
Equity and equity linked instruments 0 to 100%
Money market funds / Liquid funds / Bank balance 0 to 100%

f) Appropriate Benchmark to compare performance
MSCI World Large Cap and/or S&P 500

g) Basis for choice of benchmark

A substantial portion of the G20 portfolio businesses operate in developed market countries and
coverage universe consists of mostly large cap names from these markets. In accordance with
client instructions, dividends received may be reinvested or distributed. Hence, MSCI World Large
Cap USD Index which captures large cap representation across developed markets serves as the
benchmark for performance comparison. Alternatively, we may consider S&P 500 as it is the next
best alternative for an Investor to take exposure to US markets.

h) Minimum investment

The strategy requires a minimum initial investment amount set by the Portfolio Manager. This
minimum will not fall below any amount mandated by regulations and reviewed periodically. Any
uninvested client funds may, at the Portfolio Manager's discretion, be held in cash or deployed in
various short-term investment vehicles. These options include liquid fund schemes, exchange-
traded index funds, debt-oriented mutual funds, government securities (gilt schemes), bank
deposits, and other short-term investment opportunities. This approach allows for a portion of the
client's assets to remain readily available while seeking investment opportunities aligned with the



overall strategy.

i) Indicative tenure or investment horizon
Minimum tenure of 3 to 5 years.

j)  Minimum tenure

Not applicable for this investment strategy. However, any investors should consider minimum 3 years
as an ideal investment horizon.

k) Lock-in period

There are no lock-in periods associated with investments managed pursuant to the G20
Portfolio Investment Strategy.

1) Exit loads

The G20 Portfolio Investment Strategy does not impose any exit load charges upon the
redemption of Client funds.

m) Redemptions / Partial withdrawals
Partial withdrawal shall be allowed only to such extent that portfolio value after recovery of fees,
charges and payment of withdrawal amount is not less than the minimum investment as

specified by the IFSCA regulations.

n) Use of derivatives
The investment approach does not use derivatives or leverage.

(ii) The policies for investments in associates/group companies of the portfolio manager and
the maximum percentage of such investments therein subject to the applicable
laws/regulations/guidelines.

The Portfolio Manager will not be making investments in associates/group companies.

Risk factors

Below are the risk factors as identified by the management of the Portfolio Manager. These should be
read in conjunction with the risk factors outlined in the PMS Client Agreement.

General Risk:

e Securities investments are subject to market risk and there is no assurance or guarantee that the
objectives of the PMS will be achieved.

e The Portfolio Manager has no previous experience/track record in the field of portfolio management

services in IFSC. However, the Principal Officer, partners and other key management personnel of
the Portfolio Manager have rich individual experience.

e The Portfolio Manager shall also rely on the experience of its key management team, who has
adequate experience in portfolio management.
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Any act, omission or commission of the Portfolio Manager undertaken in good faith under the
Agreement would be solely at the risk of the Client and the Portfolio Manager will not be liable for any
act, omission or commission or failure to act save and except in cases of gross negligence, willful
default and/or fraud of the Portfolio Manager.

The Client Portfolio may be affected by settlement periods and transfer procedures.

The Client Portfolio may have a limited number of investments and, as a consequence, the aggregate
returns realized by the Client may be adversely affected by the unfavorable performance of a small
number of such investments. The investments may also involve geographic concentration and hence
an inability to diversify risk. The Portfolio Manager would strive to diversify the portfolio, as much as
possible, in order to mitigate the concentration risk.

If there will be any transactions of purchase and/or sale of Securities by Portfolio Manager and
employees who are directly involved in investment operations that conflicts with transactions in any
of the Client Portfolio, the same shall be disclosed to the Client.

The group companies of Portfolio Manager may offer services in nature of consultancy, sponsorship,
research and ancillary support services, which may be in conflict with the activities of portfolio
management services.

The provisions of the Agreement and the principal and returns on the Securities subscribed by the
Portfolio Manager may be subject to force majeure and external risks such as war, natural calamities,
pandemics, policy changes of local / international markets and such events which are beyond the
reasonable control of the Portfolio Manager. Any policy change / technology updates / obsolescence
of technology would affect the investments made by the Portfolio Manager

The Portfolio Manager or any of its associates is not responsible or liable for any loss resulting from
the operation of the Service.

Other risks arising from the investment objectives, investment strategy, Investment Approach and asset
allocation are stated as under:

Risks associated with investments in equity and equity linked securities

Equity and equity related securities by nature are volatile and prone to price fluctuations on a daily
basis due to both macro and micro factors.

In markets, there may be risks associated with trading volumes, settlement periods and transfer
procedures that may restrict liquidity of investments in equity and equity related securities.

In the event of inordinately low volumes, there may be delays with respect to unwinding the Portfolio
and transferring the redemption proceeds.

The value of the Client Portfolio, may be affected generally by factors affecting securities markets,
such as price and volume volatility in the capital markets, interest rates, currency exchange rates,
changes in policies of the government, taxation laws or policies of any appropriate authority and other
political and economic developments and closure of stock exchanges which may have an adverse
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bearing on individual securities, a specific sector or all sectors including equity and debt markets.
Consequently, the Portfolio valuation may fluctuate and can go up or down.

e Client may note that Portfolio Manager's investment decisions may not always be profitable, as actual

market movements may be at variance with anticipated trends.

Risks associated with investments in fixed income securities/products

Some of the common risks associated with investments in fixed income and money market securities
are mentioned below. These risks include but are not restricted to:

Interest Rate Risk: As with all debt securities, changes in interest rates affects the valuation of the
portfolios, as the prices of securities generally increase as interest rates decline and generally
decrease as interest rates rise. Prices of longer-term securities generally fluctuate more in response
to interest rate changes than do shorter-term securities. Interest rate movements in the Indian debt
markets can be volatile leading to the possibility of large price movements up or down in debt and
money market securities and thereby to possibly large movements in the valuation of portfolios.

Liquidity or Marketability Risk: This refers to the ease at which a security can be sold at or near its
true value. The primary measure of liquidity risk is the spread between the bid price and the offer
price quoted by a dealer. Liquidity risk is characteristic of the Indian fixed income market.

Credit Risk: Credit risk or default risk refers to the risk which may arise due to default on the part of
the issuer of the fixed income security (i.e. risk that the issuer will be unable to make timely principal
and interest payments on the security). Due to this risk, debentures are sold at a yield spread above
those offered on treasury securities, which are sovereign obligations and generally considered to be
free of credit risk. Normally, the value of a fixed income security will fluctuate depending upon the
actual changes in the perceived level of credit risk as well as the actual event of default.

Reinvestment Risk: Investments in fixed income securities may carry reinvestment risk as interest
rates prevailing on the interest or maturity due dates may differ from the original coupon of the bond.
Consequently, the proceeds may get invested at a lower rate.

Rating Risk: Different types of debt securities in which the Client invests, may carry different levels
and types of risk. Accordingly, the risk may increase or decrease depending upon its investment
pattern, for instance corporate bonds carry a higher amount of risk than government securities.
Further even among corporate bonds, bonds, which are AA rated, are comparatively riskier than
bonds, which are AAA rated.

Price Volatility Risk: Debt securities may also be subject to price volatility due to factors such as
changes in interest rates, general level of market liquidity and market perception of the
creditworthiness of the issuer, among others (market risk). The market for these Securities may be
less liquid than that for other higher rated or more widely followed Securities.

Identification of Appropriate Investments: The success of the PMS as a whole depends on the

identification and availability of suitable investment opportunities and terms. The availability and terms
of investment opportunities will be subject to market conditions, prevailing regulatory conditions in India
where the Portfolio Manager may invest, and other factors outside the control of the Portfolio Manager.
Therefore, there can be no assurance that appropriate investments will be available to, or identified or
selected by, the Portfolio Manager.
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Risk factors associated with investments in derivatives

e Derivative products are leveraged instruments and can provide disproportionate gains as well as
disproportionate losses to the investor. Execution of such strategies depends upon the ability of the
Portfolio Manager to identify such opportunities. Identification and execution of such strategies to be
persuaded by the Portfolio Manager involve uncertainty and decision of the Portfolio Manager may
not always be profitable. No assurance can be given that the Portfolio Manager shall be able to
identify or execute such strategies.

e The risks associated with the use of derivatives are different from or possibly greater than, the risk
associated with investing directly in securities and other traditional investments.

e As and when the Portfolio Manager on behalf of Clients would trade in the derivatives market there
are risk factors and issues concerning the use of derivatives that the Client 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 underlying instrument but also of the derivative itself. Derivatives
require the maintenance of adequate controls to monitor the transactions entered into, the ability to
assess the risk that a derivative adds to the portfolio and the ability to forecast price or interest rate
movements correctly. There is a possibility that loss may be sustained by the Portfolio as a result of
the failure of another party (usually referred as the “counter party”) to comply with the terms of the
derivatives contract. Other risks in using derivatives include the risk of mispricing or improper
valuation of derivatives and the inability of derivatives to correlate perfectly with underlying assets,
rates and indices. Thus, derivatives are highly leveraged instruments. Even a small price movement
in the underlying security could have a large impact on their value.

e Derivative trades involve execution risks, whereby there is an adverse price impact resulting from a
change in the fundamental value of the security.

e The options buyer’s risk is limited to the premium paid, while the risk of an options writer is unlimited.
However, the gains of an options writer are limited to the premiums earned.

e The writer of a put option bears the risk of loss if the value of the underlying asset declines below the
exercise price. The writer of a call option bears a risk of loss if the value of the underlying asset
increases above the exercise price.

e |nvestments in index futures face the same risk as the investments in a portfolio of shares
representing an index. The extent of loss is the same as in the underlying stocks.

e Risk of loss in trading futures contracts can be substantial, because of the low margin deposits
required, the extremely high degree of leverage involved in futures pricing and potential high volatility
of the futures markets.

e The Portfolio Manager may actively hedge its portfolio, to limit or reduce investment risk but this may
result in limiting or reducing the potential for profit. No assurance can be given that any particular
hedging strategy will be successful. Hedging against a decline in the value of Portfolio positions does
not eliminate fluctuations in the values of Portfolio positions or prevent losses if the values of such
positions decline, but establishes other positions designed to gain from those same developments,
thus moderating the decline in the Portfolio positions’ value. Such hedging transactions also limit the
opportunity for gain if the value of the Portfolio positions should increase. Moreover, it may not be
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possible for the Strategy to hedge against a fluctuation at a price sufficient to protect the Strategy’s
assets from the decline in value of the Portfolio positions anticipated as a result of such fluctuations.
Given that the underlying investments is in cash equity and equity derivatives, the market movements
will affect the performance of the Strategy accordingly.

The prices of many derivative instruments, including many options and swaps, are highly volatile.
Price movements of options contracts and payments pursuant to swap agreements are influenced
by, among other things, interest rates, changing supply and demand relationships, trade, fiscal,
monetary and exchange control programs and policies of governments, and national and international
political and economic events and policies. The value of options and swap agreements also depends
upon the price of the securities, currencies or other assets underlying them. The Fund is also subject
to the risk of the failure of any of the exchanges on which its positions trade or of their clearinghouses
or of counterparties. The cost of options is related, in part, to the degree of volatility of the underlying
securities, currencies or other assets. Accordingly, options on highly volatile securities, currencies or
other assets may be more expensive than options on other securities, currencies or other assets.

Following are the risks associated with the investment in options:

Put options and call options typically have similar structural characteristics and operational
mechanics regardless of the underlying instrument on which they are purchased or sold. A put
option gives the purchaser of the option, upon payment of a premium, the right to sell, and the writer
the obligation to buy, the underlying security, commodity, index, currency or other asset at the
exercise price. A call option, upon payment of a premium, gives the purchaser of the option the
right to buy, and the seller the obligation to sell, the underlying instrument at the exercise price.

If a put or call option purchased under the strategy and are permitted to expire without being sold
or exercised, the Client would lose the entire premium it paid for the option. The risk involved in
writing a put option is that there could be a decrease in the market value of the underlying security,
currency or other asset caused by rising interest rates or other factors. If this occurred, the option
could be exercised and the underlying security, currency or other asset would then be sold to the
Client at a higher price than its current market value. The risk involved in writing a call option is that
there could be an increase in the market value of the underlying security, currency or other asset
caused by declining interest rates or other factors. If this occurred, the option could be exercised
and the underlying security, currency or other asset would then be sold by the Client at a lower
price than its current market value.

Purchasing and writing put and call options and, in particular, writing “uncovered” options are highly
specialized activities and entail greater than ordinary investment risks. In particular, the writer of an
uncovered call option assumes the risk of a theoretically unlimited increase in the market price of
the underlying security, currency or other asset above the exercise price of the option. This risk is
enhanced if the security, currency or other asset being sold short is highly volatile and there is a
significant outstanding short interest. These conditions exist in the stocks of many companies. The
securities, currencies or other assets necessary to satisfy the exercise of the call option may be
unavailable for purchase except at much higher prices. Purchasing securities, currencies or other
assets to satisfy the exercise of the call option can itself cause the price of the securities, currencies
or other assets to rise further, sometimes by a significant amount, thereby exacerbating the loss.
Accordingly, the sale of an uncovered call option could result in a loss by the Client of all or a
substantial portion of its assets.
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Risk pertaining to Investments

Investment in Securities/Instruments

e The Client Portfolio may comprise of investment in unlisted securities, fixed income securities, debt

securities/products and in case of such securities, the Portfolio Manager’'s ability to protect the
investment or seek returns or liquidity may be limited.

In case of in-specie distribution of the Securities by the Portfolio Manager upon termination or
liquidation of the Client Portfolio, the same could consist of such Securities for which there may not
be a readily available public market. Further, in such cases the Portfolio Manager may not be able
transfer any of the interests, rights or obligations with respect to such Securities except as may be
specifically provided in the agreement with Portfolio Entities. If an in-specie distribution is received
by the Client from the Portfolio Manager, the Client may have restrictions on disposal of assets so
distributed and consequently may not be able to realize full value of these assets.

Some of the Portfolio Entities in which the Portfolio Manager will invest may get their Securities listed
with the stock exchange after the investment by the Portfolio Manager. In connection with such listing,
the Portfolio Manager may be required to agree not to dispose of its securities in the Portfolio Entity
for such period as may be prescribed under the Applicable Law, or there may be certain investments
made by the Portfolio Manager which are subject to a statutory period of non-disposal or there may
not be enough market liquidity in the security to effect a sale and hence Portfolio Manager may not
be able to dispose of such investments prior to completion of such prescribed regulatory tenures and
hence may result in illiquidity.

The Client Portfolio may be invested in listed securities and as such may be subject to the market
risk associated with the vagaries of the capital market.

The Portfolio Manager may also invest in portfolio entity/ies which are investment vehicles like mutual
funds/trusts. Such investments may present greater opportunities for growth but also carry a greater
risk than is usually associated with investments in listed securities or in the securities of established
companies, which often have a historical record of performance.

Management and Operational risks

Reliance on the Portfolio Manager

The success of the PMS will depend to a large extent upon the ability of the Portfolio Manager to
source, select, complete and realize appropriate investments and also reviewing the appropriate
investment proposals. The Portfolio Manager shall have considerable latitude in its choice of Portfolio
Entities and the structuring of investments. Furthermore, the team members of the Portfolio Manager
may change from time to time. The Portfolio Manager relies on one or more key personnel and any
change/removal of such key personnel may have material adverse effect on the returns of the Client.

The investment decisions made by the Portfolio Manager may not always be profitable.

Investments made by the Portfolio Manager are subject to risks arising from the investment
objectives, Investment Approach, investment strategy and asset allocation.
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Exit Load: Client may have to pay a high Exit Load to withdraw the funds/Portfolio (as stipulated in the
Agreement with the Client). In addition, they may be restricted / prohibited from transferring any of the
interests, rights or obligations with regard to the Portfolio except as may be provided in the Agreement
and in the Regulations.

Non-diversification risks: This risk arises when the Portfolio is not sufficiently diversified by investing in
a wide variety of instruments.

No Guarantee: Investments in Securities are subject to market risks and the Portfolio Manager does
not in any manner whatsoever assure or guarantee that the objectives will be achieved. Further, the
value of the Portfolio may increase or decrease depending upon various market forces and factors
affecting the capital markets such as delisting of Securities, market closure, relatively small number of
scrips accounting for large proportion of trading volume. Consequently, the Portfolio Manager provides
no assurance of any guaranteed returns on the Portfolio.

Lack of history: The Portfolio Manager has no operating history in respect of acting as a Portfolio
Manager in IFSC, with which its performance may be comparatively evaluated. There can be no
assurance that the Portfolio Manager will achieve its investment objectives.

Key individuals: The Portfolio Manager will be selecting suitable portfolio investments. A material
adverse effect on the returns of the investment may be created by the loss of one or more key personnel
of the Portfolio Manager who are responsible for managing portfolios. In case of loss of one or more
key personnel of the Portfolio Manager, the Portfolio Manager would endeavor to introduce a competent
person.

Counterparty Risks
The portfolio will also be exposed to a counterparty risk in relation to the brokers, vendors, and other

parties with whom they transact.

Pricing and Valuation Risks
For quoted investments, a valuation price can be obtained from an exchange or similarly verifiable

source. However, investment in unquoted and/or illiquid investments and investments in markets that
may be closed for holidays or_other reasons will increase the risk of mispricing. In these and similar
cases, an objective verifiable source of market prices will not be available and the Portfolio Manager
may follow a process which will determine fair value for the relevant investments and this process may
involve assumptions and subjectivity. “Fair value” is generally defined as the price that would be
received to sell an asset in an orderly transaction between market participants at the transaction /
valuation date. There is no single standard for determining fair value in good faith. As a result,
determining fair value requires that judgment be applied to the specific facts and circumstances of each
portfolio investment. Due to the inherent uncertainty of determining the fair value of investments that do
not have a readily available market value, the fair value of the Portfolio's investments may differ
significantly from the values that would have been used had a ready market existed for such
investments, and the differences could be material. Additionally, the values assigned to investments
that are valued by the Portfolio Manager are based on available information and do not necessarily
represent amounts that might ultimately be realized, as these amounts depend on future circumstances
and cannot reasonably be determined until the individual investments are actually liquidated.
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Currency risk
Contributions to the portfolio management services will be denominated in U.S. dollars. However, the

Strategy may invest in securities denominated in INR and/or such other currency. Any dividends, sale
proceeds, interest and return of capital contributions in respect of such portfolio companies will likely be
paid in INRs and subsequently converted into U.S. dollars for repatriation. A change in value of the INR
against the U.S. dollar will cause a corresponding change in the U.S. dollar value of the investments
that are denominated in the INR. Such changes may also affect the Client’s income and profitability.
Any change in trading policy by the RBI/global bank can significantly and suddenly influence exchange
rates from time to time. Other factors that may affect currency values include trade balances, the level
of short-term interest rates, long-term opportunities for investment and capital appreciation and political
developments. The Client may incur costs in converting from one currency to another. The Portfolio
Manager may employ hedging techniques for select Clients to minimize these risks, but there can be
no assurance that such strategies will be effective.

Payment of fees and expenses reqardless of profits

Portfolio will incur obligations to pay operating, legal, accounting, auditing, custodial and other related
fees and expenses. In addition, a Portfolio will incur obligations to pay brokerage commissions and
other transaction costs to securities brokers and dealers. The foregoing fees and expenses are payable
regardless of whether a Portfolio realizes any profits from its investment operations. In accordance with
the operating agreement of a Portfolio, amounts owing to a Portfolio’s creditors will be paid before
amounts payable to Shareholders. It is possible that a Portfolio will not realize any profits in excess of
such amounts. Distributions in respect of Investors are not guaranteed, and Investors shall not have
recourse to any assets or property of the Portfolio Manager, any of its affiliates or any of a Portfolio’s
other service providers in connection therewith.

Global Risks

Political, economic and social risks: Political instability or changes in the government could adversely
affect economic conditions in India generally and the Portfolio Manager’s business in particular. The
Portfolio Entity’s business may be affected by interest rates, changes in government policy, taxation,
social and civil unrest and other political, economic or other developments in or affecting India.

Inflation and rapid fluctuations in inflation rates have had, and may have, negative effects on the
economies and securities markets of the Indian economy. International crude oil prices and interest
rates will have an important influence on whether economic growth targets in India will be met. Any
sharp increases in interest rates and commodity prices, such as crude oil prices, could reactivate
inflationary pressures on the local economy and negatively affect the medium-term economic outlook
of India.

Many countries have experienced outbreaks of infectious illnesses in recent decades, including severe
acute respiratory syndrome and the COVID-19. The COVID-19 outbreak has resulted in numerous
deaths and the imposition of both local and more widespread “work from home” and other quarantine
measures, border closures and other travel restrictions, causing social unrest and commercial disruption
on a global scale. The ongoing spread of the COVID-19 has, had, and will continue to have a material
adverse impact on portfolio entities, local economies and also the global economy, as cross border
commercial activity and market sentiment are increasingly impacted by the outbreak and government
and other measures seeking to contain its spread. Additionally, the Portfolio Manager’s operations could
be disrupted if any of its member or any of its key personnel contracts the COVID-19 and/or any other
infectious disease. Any of the foregoing events could materially and adversely affect the Portfolio
Manager’s ability to source, manage and divest its investments and its ability to fulfil its investment
objectives. Similar consequences may arise with respect to other comparable infectious diseases.
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Legal and Tax risks:
Tax risks: Clients/ Investors are subject to a number of risks related to tax matters. In particular, the tax

laws relevant to the Client Portfolio are subject to change, and tax liabilities could be incurred by the
Clients/ Investors as a result of such change. The government of India, state governments and other
local authorities in India impose various taxes, duties and other levies that could affect the performance
of the Portfolio Entities. The tax consequences of an investment in the Portfolio Entities are complex,
and the full tax impact of an investment in the Portfolio Entities will depend on circumstances particular
to each Client/ Investor. Furthermore, the tax laws in relation to the Client Portfolio are subject to
change, and tax liabilities could be incurred by Client as a result of such changes. Alternative tax
positions adopted by the income tax authorities could also give rise to incremental tax liabilities in
addition to the tax amounts already paid by the Client/Investors. An increase in these taxes, duties or
levies, or the imposition of new taxes, duties or levies in the future may have a material adverse effect
on the Client Portfolio’s profitability.

Bankruptcy of Portfolio Entity: Various laws enacted for the protection of creditors may operate to the
detriment of the PMS if it is a creditor of a Portfolio Entity that experience financial difficulty. For example,
if a Portfolio Entity becomes insolvent or files for bankruptcy protection, there is a risk that a court may
subordinate the Portfolio Investment to other creditors. If the PMS/Client holds equity securities in any
Portfolio Entity that becomes insolvent or bankrupt, the risk of subordination of the PMS’s/Client’s claim
increases.

Change in Regqulation: The Portfolio Manager shall comply with Applicable Laws. If policy
announcements or legal/regulatory changes occur, they may require retrospective changes in the
structure or operations of the Portfolio and may adversely impact the performance of the Portfolio
Manager.
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Cyber security risks:

The Portfolio and its service providers are susceptible to operational and information security and
related risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks or
unintentional events. Cyber security attacks include, but are not limited to, gaining unauthorized access
to digital systems (e.g., through “hacking” or malicious software coding) for purposes of
misappropriating assets or sensitive information, corrupting data or causing operational disruption.
Cyber-attacks also may be carried out in a manner that does not require gaining unauthorized access,
such as causing denial-of-service attacks on websites (i.e., efforts to make services unavailable to
intended users). Cyber security incidents affecting the Portfolio Manager, Administrator or Depositary
or other service providers such as financial intermediaries have the ability to cause disruptions and
impact business operations, potentially resulting in financial losses, including by interference with a
Portfolio's ability to calculate its portfolio value; impediments to trading for a Portfolio's portfolio;
violations of applicable privacy, data security or other laws; regulatory fines and penalties; reputational
damage; reimbursement or other compensation or remediation costs; legal fees; or additional
compliance costs. Similar adverse consequences could result from cyber security incidents affecting
issuers of securities in which a Portfolio invests, counterparties with which a Portfolio engages in
transactions, governmental and other regulatory authorities, exchange and other financial market
operators, banks, brokers, dealers, insurance companies and other financial institutions and other
parties.

Prospective clients should review/study the Disclosure Document carefully and in its entirety and shall
not construe the contents hereof or regard the summaries contained herein as advice relating to legal,
taxation, or financial / investment matters and are advised to consult their own professional advisor(s)
as to the legal, tax, financial or any other requirements or restrictions relating to the subscription, gifting,
acquisition, holding, disposal (sale or conversion into money) of Portfolio and to the treatment of income
(if any), capitalization, capital gains, any distribution, and other tax consequences relevant to their
Portfolio, acquisition, holding, capitalization, disposal (sale, transfer or conversion into money) of
Portfolio within their jurisdiction of nationality, residence, incorporation, domicile etc. or under the laws
of any jurisdiction to which they or any managed funds to be used to purchase/gift portfolio of securities
are subject, and also to determine possible legal, tax, financial or other consequences of subscribing /
gifting, purchasing or holding portfolio of securities before making an investment.

Conflict of Interest

The Portfolio Manager will be subject to certain conflicts of interest that may arise in relation to the
various activities carried out by Portfolio Manager, key personnel of the Portfolio Manager, affiliate/
group entities and their respective directors/ partners, officers, employees, agents,
associates/affiliates/group companies and their respective directors/officers/employees/agents.
Investments managed or advised now and in the future by the respective parties (collectively, the
"Interested Parties” or “Unifi/Unifi Affiliates”, as the context may require and/or as the case may be.

As a leading financial services organization, Unifi and Unifi Affiliates are engaged in a broad spectrum
of activities including portfolio management services, stock broking services, advisory services and
depository services, sponsoring and managing a variety of investment funds, which may conflict with
the interests of the Client. The Portfolio Manager shall maintain and operate effective organizational
and administrative arrangements with a view to implement all reasonable steps designed to prevent
conflicts of interest from adversely affecting the interests of its clients vis-a-vis Unifi and Unifi Affiliates.

Portfolio Manager has adopted certain policies and procedures intended to protect the interests of the
Clients against any adverse consequences arising from potential conflicts of interest. The protection of
the Clients’ interests shall be the Portfolio Manager’s priority.
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a)

Some of the potential conflicts-of-interest situations and the policies of the Portfolio Manager for
managing conflicts of interests are provided below. It is not intended to provide a comprehensive list of
conflicts of interest or account of the processes and procedures which the Portfolio Manager adopts in
connection with the management of conflicts of interest but is instead intended to be a statement of
principles with which the Portfolio Manager seeks to manage foreseeable conflicts of interest. The
Portfolio Manager may identify additional conflicts of interest situations from time to time, which will be
managed/mitigated with the help of the principles identified herein and by also taking into account
further processes which the Portfolio Manager may develop over period of time.

Except as otherwise expressly indicated, nothing contained herein will restrict the activities and
operations of Unifi Affiliates. From time to time, the Unifi Affiliates may have multiple advisory,
transactional, functional and other interests in, and transactions with, the Client’'s Portfolio and its
Portfolio investments, and therefore may be subject to various conflicts of interest in their relationships
with the Portfolio Manager.

Unifi may have direct and indirect interests in the fixed income, currency, commodity, equity, and other
markets in which Clients invest. As a result, Unifi and its partners, managers, members, officers, and
employees (collectively, the “Unifi Group”), including those involved in the management, sales,
investment activities, business operations, of Unifi's services and products, are engaged in businesses
and have interests other than that of managing the assets of Unifi Clients. These activities and interests
include potential multiple advisory, transactional, financial, and other interests in securities,
instruments, and companies that are directly or indirectly purchased or sold by or on behalf of Clients
by Unifi and other persons. As a result of the various activities and interests of the Unifi Group, Clients
could have multiple business relationships with the members of the Unifi Group. Although the
relationships and activities of the Unifi Group tend to offer attractive opportunities and services to Unifi
Clients, such relationships and activities may under certain circumstances give potential conflicts of
interest between or among the Unifi Group and Unifi Clients or have other potentially negative effects
on the Clients.

The Portfolio Manager manages the assets of the Clients in accordance with the mandate selected by
each Client and applicable law. However, from time-to-time, investment allocation decisions are made
which adversely affect the size or price of the assets purchased or sold for a Unifi Client and the results
achieved by the Portfolio Manager and the results of the investment activities of a Client may differ
significantly from the results achieved by the Portfolio Manager for other Clients. Thus, the
management of numerous accounts for Unifi Clients by the Portfolio Manager creates a number of
potential conflicts of interest. Given the interrelationships among the Unifi Group and the changing
nature of the business, affiliations and opportunities, as well as legislative and regulatory
developments, there may be other or different potential conflict that arise in the future that are not
covered in this document. As a fiduciary to Unifi Clients, however, the Portfolio Manager is committed
to putting the interest of the Clients ahead of its own interest.

All potential sources of conflicts of interests that the Portfolio Manager envisages during the offering of
its Portfolio Management Services, which includes conflicts arising at following levels are entailed here
below:

At the level of Client

Engagement with Portfolio Manager and its group companies

Unifi has and continues to seek to develop, financial and advisory relationships with numerous Clients
located in various jurisdictions including India and other jurisdictions. Unifi Affiliates also act as
stockbroker, investment manager, investment advisor, Portfolio Manager for the clients / funds and/or
in another capacity on behalf of or for third parties that invest or may invest for their own account and
may engage in, advise or possess an interest in other business ventures with Persons.
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b)

a)

b)

Certain clients of Unifi may invest in entities in which Unifi holds an interest, including, without limitation,
the Client, and in providing services to its clients, any member of Unifi may recommend activities that
would compete with or otherwise adversely affect the Client. It should be recognized that such
relationships may directly or indirectly preclude the Client from engaging in certain transactions and
may constrain the Client’s investment flexibility.

Such relationships could influence Unifi to take actions, or forbear from taking actions, which an
independent Portfolio Manager might not take or forbear from taking. Unifi may give advice, and act,
with respect to any of its clients/Unifi that may differ from the advice given or may involve a different
timing or nature from action taken by the Portfolio Manager on behalf of the Client.

Investment advisory clients

Unifi or Interested Parties or the key personnel of the Portfolio Manager may act as advisor to clients,
separate or managed accounts, including other investment Clients, in asset management for funds,
portfolio management and other capacities with respect to investments in securities of a company in
which the Client may have an investment. Unifi or Interested Parties or the key investment team of the
Portfolio Manager may give advice, and take action, with respect to any of their clients that may differ
from the advice given or may involve a different timing or nature of action taken, than with respect to
the Client. Because of different objectives or other factors, a particular investment may be sold by the
Client or Unifi or Interested Parties including the key investment team of the Portfolio Manager or their
clients or other investment Clients, at the same time when one of such persons is purchasing such
investment.

The Portfolio Entities may also engage the Interested Parties for the provision of services, and this may
result in conflicts of interest in relation to the investments of the Client. However, appropriate conflict
mitigation measures including ‘Chinese Walls’ in decision making are expected to mitigate such risks.

At the level of employee of Portfolio Manager

Management resources

The employees of the Portfolio Manager will only devote so much of their time to the Portfolio
Management Services as is, in their judgement, reasonably required. The employees that provide
services to the Client under portfolio management services, will have, in addition to their responsibilities
for the portfolio management services, responsibilities for other companies, projects and clients.
Accordingly, they may have conflicts of interests in allocating management time and their resources
amongst the Client and such other companies, projects and clients. The employees may provide
services to other entities/ clients in financial services space and will not work exclusively for the time
(reasonably required in their best judgement) towards their obligations in respect of Portfolio
Management service, Clients managed by the Portfolio Manager, and their responsibilities towards
other companies, projects and clients.

Personal Trading

The partners, officers and employees of the Portfolio Manager and the Unifi Group may buy, sell and
hold for their own and their family members securities and other investments in which such personnel
have a pecuniary interest. As a result of differing trading and investment strategies or constraints,
positions taken by Unifi's partners, directors, officers, employees can be the same as or different from
or made contemporaneously or at different times than, positions taken for Unifi Clients. As these
situations involve potential conflicts of interest, Unifi has adopted policies and procedures relating to
the personal securities transactions, insider trading and other ethical considerations. These policies
and procedures are intended to identify and prevent actual conflicts of interest with clients and to
resolve such conflicts appropriately if they do occur.
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At the level of service providers of the Portfolio Manager

The attorneys, accountants, professionals and other service providers, who perform services for the
Portfolio Manager may, and in some cases do, also perform services for the Interested Parties and
their affiliates.

At the level of the Investment Manager

Allocation of Investments:

The Portfolio Manager and other Interested Parties may be subject to conflicts of interest in allocating
investment opportunities among the clients. Investment opportunities identified by the Investment
Manager may be suitable for a Client / investment strategy, one or more clients advised or managed
by the Interested Parties or for direct investment by themselves. The Portfolio Manager, will endeavor
to resolve any such conflicts in a reasonable manner taking into account, amongst other things, the
investment objectives and policies of each Investment approach / clients, the remaining un-invested
capital of the clients and the level of diversification of each Client. However, there can be no assurance
that a Client will be allocated any particular investment opportunities that are identified by the Portfolio
Manager. Furthermore, the Portfolio Manager shall have the right, in its discretion, to allocate any
investment opportunities to the other clients or to their own portfolios.

b) Inconsistent investment positions and timing of competing transactions

From time to time, Unifi takes an investment position or action for one or more accounts that is different
or inconsistent with an action or position taken for one or more other accounts having similar or differing
investment objectives, resulting in potential adverse impact, or some instances benefit, to one or more
affected accounts.

Similarly, transaction in investments by one or more Unifi Clients and members of the Unifi Group may
have the effect of diluting or otherwise disadvantaging the values, prices or investment strategies of
another Unifi Client, particularly but not limited to, in small capitalization, emerging market or less liquid
strategies. This may occur when portfolio decisions regarding a Client is based on research or other
information that is also used to support portfolio decisions for other client accounts. When the Portfolio
Manager implements a portfolio decision or strategy ahead of, or contemporaneously with, similar
portfolio decisions or strategies of another member of the Unifi Group (whether or not the portfolio
decisions emanate from the same research analysis or other information), market impact, liquidity
constraints, or other factors could result in one or more Unifi Clients receiving less favourable trading
results or such Unifi Client could be otherwise disadvantaged.

c) Other funds and portfolio management activities undertaken by the Portfolio Manager

The Portfolio Manager and its affiliates, employees and associates currently and in the future may
manage other portfolios, funds and separately-managed accounts other than the assets of a Portfolio
(“Other Accounts”), that invest in assets eligible for purchase by a Portfolio. The investment policies,
fee arrangements and other circumstances of a Portfolio may vary from those of Other Accounts.
Accordingly, conflicts may arise regarding the allocation of investments or opportunities in a manner
consistent with its policies and procedures.

d) Transactions with associate and group companies of the Investment Manager:

The Portfolio Manager may avail services of its holding company/ associates/group companies
including but not limited to research, distribution, back-office support, sales support, transaction
execution etc. The Investment Manager will conduct its business with such associates/group/holding
companies (including their employees or relatives) on commercial terms and on arms-length basis and
at mutually agreed terms and conditions. Such services shall be availed only to the extent permitted
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b)

d)

e)

under Applicable Laws after evaluation of the competitiveness of the pricing offered and the services
to be provided by them.

V. At the level of the Holding Company / Group entities, in relation to various services and
product offerings

Inter-se different activities:

Unifi or Unifi Affiliates or the key investment team of the Portfolio Manager may act as advisor to clients,
separate or managed accounts, including other investment funds, in asset management, portfolio
management and other capacities with respect to investments in securities of a company in which the
Clients may have an investment. Unifi or Unifi Affiliates or Interested Parties or the key investment
team of the Investment Manager including the key investment team of the Portfolio Manager may give
advice, and take action, with respect to any of their clients or proprietary accounts that may differ from
the advice given or may involve a different timing or nature of action taken, than with respect to the
Clients. Because of different objectives or other factors, a particular investment may be sold by one set
of Client or Unifi or Unifi Affiliates or the key investment team of the Portfolio Manager or their clients
or other investment funds, at the same time when one of such Persons is purchasing such investment.

The Portfolio Entities may also engage the Interested Parties for the provision of services and this may
result in conflicts of interest in relation to the investments of the Fund. However, appropriate conflict
mitigation measures including “Chinese Walls” in decision making are expected to mitigate such risks.

Utilization of services within Unifi group

To the extent permitted by Applicable Law, the Portfolio Manager may avail services of its broking arm,
associate and group companies including but not limited to distribution, back office support, sales
support, transaction execution etc. The Portfolio Manager shall engage with its holding company i.e.
Unifi Capital Private Limited to provide research and other ancillary services.

The Portfolio Manager will conduct its business with the aforesaid companies (including their
employees or relatives) on commercial terms and on arms length basis and at mutually agreed terms
and conditions. Such services shall be availed only to the extent permitted under Applicable Laws after
evaluation of the competitiveness of the pricing offered and the services to be provided by them.

Market transactions involving Unifi

Trading or portfolio of strategies of Unifi or the Interested Parties or other customer accounts, could
conflict with the transactions and strategies employed in managing the Client and affect the prices and
availability of the securities, currencies and instruments in which Unifi or a Unifi/ Unifi Affiliate -
sponsored fund/ Client/ client separate managed account is a shareholder. Unifi’s trading activities will
be carried out generally without reference to positions held by the Client and may have an effect on the
value of the positions so held or may result in Unifi or Unifi Affiliate -sponsored fund having an interest
in the issuer adverse to that of the Client.

Investments in portfolio entities in which interested parties have interests

The Client may participate in Portfolio Entities in which Interested Parties have an existing investment
or other interests, which may be on the same terms as the Client’s investment or on different terms. In
such cases, there could be a potential conflict between interests of the Client and those of the
Interested Parties. The timing/ pricing/ buy-sell decision under the dealing by such Interested Parties
can be different from that of the Client.

Purchase from and sale of investments to interested parties

The Portfolio Manager may in the Portfolio advise, purchase investments from, or sell investments to,
the Interested Parties. In such cases, conflicts may arise in determining the price and terms of the sale
or purchase as the case may be. The Interested Parties may come into possession of material non-
public information and the possession of such information may limit the ability of the Client to buy or
sell a security or otherwise to participate in a potential portfolio investment.
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To mitigate this risk, the Portfolio Manager shall endeavour to conduct such transaction or
arrangements with Interested Parties on arm’s length terms.

f) Services provided to a Unifi Client by other members of the Unifi Group

The Portfolio Manager uses the personnel or services of other Unifi Affiliates in a variety of ways to
make available Unifi’s capabilities to the Clients. While Unifi believes this practice is generally in the
best interests of the clients, it can give rise to potential conflicts of interest with respect to: (i) allocation
of investment opportunities; (ii) execution of portfolio transactions; (iii) client servicing; and (iv) fees.
Additionally, Unifi Clients utilizing services of Unifi affiliates can be disadvantaged as a result of
differences in regulatory requirements of various jurisdictions to which such Unifi Affiliates are subject,
time differences, etc. Unifi and its Affiliates will seek to mitigate conflicts that arise by determining not
to utilize the personnel or services of a particular affiliate where it believes the potential of conflict or
adverse impact which outweighs the potential benefits of the relationship.

Policy Statements on Conflicts and Corporate Governance

Unifi follows certain policies and procedures intended to protect the Client against adverse
consequences arising from potential conflicts of interest.

The Portfolio Manager and its directors, officers and agents shall at times be obligated to exercise a
standard of good faith in its dealings with the Client, other activities undertaken by the Portfolio Manager
and any Portfolio Entity.

The Portfolio Manager will be transparent with respect to conflicts of interest that the Portfolio Manager
determines may have arisen in any transaction (or prospective transaction) between the Portfolio
Manager, other activities undertaken by the Portfolio Manager and the Client.

The Portfolio Manager will make efforts to see that any transaction involving a potential conflict of
interest will be effected on terms that are not less favourable to the Clients than if the potential conflict
had not existed. The Portfolio Manager will place significant emphasis on its strong compliance culture,
and the efficient operation of systems and controls, to manage issues such as conflicts of interest.

The Portfolio Manager will ensure that the interest of all the Client is paramount and all personal
interests, relationships, or arrangements of the Portfolio Manager and those of Interested Parties do
not work against Client’s interest.

By Client agreeing to avail Portfolio Management Services and advisory services, prospective Client
are deemed to have acknowledged the existence of the potential and/or actual conflicts of interest set
forth above, and to have waived, to the greatest extent permissible under any Applicable Law, any
claim with respect to, or arising from, the existence of any such conflicts.

7. Client Representation:
(i) The Portfolio Manager is a newly incorporated entity and has no previous experience/track record
in the field of portfolio management services in IFSC and, therefore, has no record of representing

any persons/entities in the capacity of a portfolio manager.

However, under advisory services, the Portfolio Manager is exclusively advising a share class of
a SEBI-registered FPI domiciled in Mauritius.
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Details of the clients availing PMS as of the 31-Aug-2024:

Employees / Directors Pooled Investment
Type of Service FME Associates of FME / Designated Partners Individuals Vehicles Total
/ Partners of FME
Amount Amount Amount Amount Amount Amount
No. of No. of No. of No. of No. of No. of
“ﬁUSD Investors (USD Investors (USD Investors (.USD Investors (.USD Investors (l.J.SD Investors
illion) Million) Million) Million) Million) Million)
Discretionary
PMS
Non-
Discretionary
PMS
aavisory 62.62 1 62.62
ervices

Total 62.62 1 62.62

10.

(i)  Complete disclosure in respect of transactions with related parties as per the standards specified
by the Institute of Chartered Accountants of India.

The Portfolio Manager is a newly incorporated entity and has not currently undertaken any
transactions with related parties.

The Financial Performance of the Portfolio Manager (based on audited financial statements)
(Rs. In millions)
31st March 2024 31st March 2023

Particulars Audited Audited
Total Income (Net) 107.36 2.82
Profit After Tax 75.67 (3.53)
Paid Up Capital 67.58 67.58
Free Reserves 7212 (3.53)
Net Worth 139.70 64.05

Performance of the Portfolio Manager

Currently, there is no performance to be reported.

Penalties, pending litigation or proceedings, findings of inspection or investigations for which
action may have been taken or initiated by any regulatory authority against the portfolio manager
and its principal officers, partners/ designated partners and key managerial personnel.:

There are NIL penalties / litigation / pending action against the Portfolio Manager, its Principal Officers
and Key Managerial Personnel and its Partners, except for the following:

Unifi Capital Private Limited (“UCPL”) is the partner of the FME Unifi Investment management LLP
(“UIML”"). It additionally also acts as an investment manager of Unifi AIF ("Fund/Trust"), a Category llI
alternative investment fund ("AIF") registered with SEBI under the SEBI (AlFs) Regulations, 2012 ("AlIF
Regulations") bearing registration number IN/AIF3/12-13/26. Following an inspection of the Trust
conducted by SEBI for the period 2020-2021, an Administrative Warning Letter dated May 11, 2022
("AWL") was issued in relation to certain non-compliances of the AIF Regulations, wherein the AWL
specified 2 issues for which a warning was issued and the Trust was advised to take due care to avoid
future non-compliances in this regard. Further, it was informed under the AWL that quasi judicial
proceedings have been initiated against the Trust in relation to 3 additional issues. Subsequently, a
Show Cause Notice dated October 19, 2022 ("SCN") issued against UCPL, UCPL's directors and the
trustees of the Trust (“Respondents”). Appropriate responses to the AWL and SCN were filed along
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with settlement applications for all the respondents thereunder. Thereafter, SEBI accepted the
settlement applications filed by all the Respondents and settlement orders were issued on August 01,
2023 and December 18, 2023.

An inspection of the books of accounts and other records relating to portfolio management operations
UCPL was conducted by SEBI for the period of April 01, 2019, to June 30, 2022. During such inspection,
vide letter dated February 28, 2023 SEBI had observed two instances of deficiencies pertaining to non-
compliance with SEBI (Portfolio Managers) Regulations, 2020 (“PMS Regulations”) and other related
SEBI regulations, pursuant to which SEBI has warned and advised UCPL to be cautious and ensure
the strict compliances of the provisions of the SEBI Act, PMS Regulations, and the directives/circulars
issued from time to time while carrying out portfolio management services activities. As a corrective
action, UCPL has put in additional processes/systems in place to ensure such instances are not
repeated.

Audit Observations

The portfolio manager commenced operations in FY2023, and there is no adverse Statutory
audit observation.

Nature of expenses
The following are the general costs and expenses to be borne by the Clients availing the services of the
Portfolio Manager. However, the exact nature of expenses relating to each of the following services is
annexed to the Agreement in respect of each of the services provided.
Management fee:
The management fee relates to the portfolio management services offered to the Clients. The fee
may be a fixed charge or a percentage of the quantum of the funds being managed as agreed in the
Agreement.
Advisory fees:
The advisory fees relates to the advisory services offered by the Portfolio Manager to the client. The
fee may be a fixed charge or a percentage of the quantum of the funds being advised as agreed in
the Agreement.

Performance fee:

The performance fee relates to the share of profits charged by the Portfolio Manager, subject to
hurdle rate and high water mark principle as per the details provided in the Agreement.

Exit Load:
The Portfolio Manager may charge early withdrawal fee as a percentage of the value of the Portfolio
/withdrawn Portfolio as per the terms and conditions of a particular Product as agreed in the
Agreement

Other fees and expenses:

The Portfolio Manager may incur the following expenses which shall be charged/reimbursed by the
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Client:

(a)

(b)

Transaction expenses including, but not limited to, statutory fees, documentation charges,
statutory levies, stamp duty, registration charges, commissions, charges for transactions in
Securities, custodial fees, fees for fund accounting, valuation charges, audit and verification
fees, depository charges, and other similar or associated fees, charges and levies, legal fees,
incidental expenses etc.;

Brokerage shall be charged at actuals;

(c) Legal and statutory expenses including litigation expenses, if any, in relation to the Portfolio
and/or in relation to the portfolio management services and advisory services being provided
under the license;

(d) Statutory taxes and levies, if any, payable in connection with the Portfolio;

(e) Valuation expenses, valuer fees, audit fees, levies and charges;

(f)  All other costs, expenses, charges, levies, duties, administrative, statutory, revenue levies and
other incidental costs, fees, expenses not specifically covered above, whether agreed upon in
the Agreement or not, arising out of or in the course of managing or operating the Portfolio.

Taxation

The Investor shall be liable for all tax liabilities on income arising out of his investments in the portfolio
management services or advisory services. The Investor is best advised to consult his / her / their tax
advisor/consultant for appropriate advice on tax treatment arising on such income.

Accounting policies

Following key accounting policies shall be followed:

(i)

(ii)

(iii)

(iv)

Recognition: The Portfolio Manager shall follow accrual-based accounting policies in
conformation with generally accepted accounting principles for fund management in India.

Client Accounts: The investments under the Portfolio Management Service (PMS) are made
onbehalf of and in the respective names of the Clients. Hence separate bank accounts and
demat accounts may be opened in the name of the Clients which are operated by the Portfolio
Manager duly authorized for this purpose by a Power of Attorney. As the amount received under
PMS and the corresponding investments are made on behalf of the Clients, they are notreflected
in the balance sheet of the Portfolio Manager.

Income Accrual: Dividends on shares and units in mutual funds shall be accounted on ex-
dividend date, interest, stock lending fees earned etc., shall be accounted on receipt basis. The
interest on debt instruments shall be accounted on receipt basis.

Cost of Investments: In determining the holding cost of investments and the gains or loss on
sale of investments, the ‘first in first out’ method shall be followed. The cost of investments
acquired or purchased shall include brokerage,stamp charges and any charge customarily
included in the broker’s contract note.
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(v) Portfolio Management Fees: Portfolio management fees could include a fixed

management feeand a variable performance fee. The amount of fixed and variable fees
will be as agreed with the client and defined in the Agreement. Issues related to the
frequency at which fees are charged and how they are calculated will also be as defined in
the Agreement with each individual client. The performance fees as agreed with the client
in the Agreement will be basedon returns over a hurdle rate as agreed in the Agreement,
with a high watermark. Performancefees will be charged on performance over the hurdle
rate. Any costs and expenses of trading orotherwise shall be as detailed in the Agreement.

(vi)  Valuation: All listed investments will be marked to market. In case of unlisted / unqouted

securities, the valuation provided by an Independent Valuer shall be sourced to provide fair
market value.

Accounting norms prevalent in the portfolio management services industry and as may be
prescribed/applicable from time to time.

Investors services

The Portfolio Manager seeks to provide the Clients a high standard of service. The Portfolio
Manager is committed to put in place and upgrade on a continuous basis the systems and
procedures that will enable effective servicing through the use of technology. The Client servicing
essentially involves:

(a) Reporting portfolio actions and client statement of accounts at pre-defined frequency;
(b)  Attending to and addressing any client query with least lead time;
(c)  Ensuring portfolio reviews at predefined frequency.

(i) Name, address and telephone number of the investor relation officer who shall
attend to the investor queries and complaints:

Name Jay Kansara
Designation Compliance Officer
Address Unit 509, 5t Floor, Hiranandani Signature, Block 13B, Road 1C, Zone 1, GIFT

SEZ, GIFT City, Gandhinagar, Gujarat — 328355.

Telephone No. 9673031886

Email id compliance@unifiinvestment.com

(ii) Grievance redressal and dispute settlement mechanism:

The aforesaid personnel of the Portfolio Manager shall attend to and address any Client
query/concern/grievance at the earliest. The Portfolio Manager will ensure that this official is
vested with the necessary authority and independence to handle Client complaints. The aforesaid
official will immediately identify the grievance and take appropriate steps to eliminate the causes
of such grievances to the satisfaction of the Client. Effective grievance management would be an
essential element of the Portfolio Manager’s portfolio management services and the aforesaid
official may adopt the following approach to manage grievance effectively and expeditiously:

1. Quick action — As soon as any grievance comes to the knowledge of the aforesaid
personnel, it would be identified and resolved. This will lower the detrimental effects of the
grievance.
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2. Acknowledging grievance — The aforesaid officer shall acknowledge the grievance put
forward by the Client and look into the complaint impartially and without any bias.

3. Gathering facts — The aforesaid official shall gather appropriate and sufficient facts
explaining the grievance’s nature. A record of such facts shall be maintained so that these
can be used in later stage of grievance redressal.

4, Examining the causes of grievance — The actual cause of grievance would be identified.
Accordingly, remedial actions would be taken to prevent repetition of the grievance.
5. Decision making — After identifying the causes of grievance, alternative course of actions

would be thought of to manage the grievance. The effect of each course of action on the
existing and future management policies and procedure would be analysed and
accordingly decision should be taken by the aforesaid official. The aforesaid official would
execute the decision quickly.

6. Review — After implementing the decision, a follow-up would be there to ensure that the
grievance has been resolved completely and adequately.

Grievances/concerns, if any, which may not be resolved/satisfactorily addressed in aforesaid
manner shall be redressed through the administrative mechanism by the designated Compliance
Officer, namely Mr. Jay Kansara and subject to the Regulations. The Compliance Officer will
endeavor to address such grievance in a reasonable manner and time. The coordinates of the
Compliance Officer are provided as under:

Name Jay Kansara

Address 509, 5t Floor, Hiranandani Signature, Block 13B, Road 1C, Zone 1, GIFT
SEZ, GIFT City, Gandhinagar, Gujarat — 328355. India.

Telephone No. +91-96730-31886

Email id compliance@unifiinvestment.com

If the Client still remains dissatisfied with the remedies offered or the stand taken by the
Compliance Officer, the Client and the Portfolio Manager shall abide by the following
mechanisms:

In the event of any failure to resolve the disputes or differences amicably, all such disputes or
differences whatsoever shall be finally settled by arbitration in accordance with the Arbitration
and Conciliation Act, 1996 or any statutory amendments thereof (“Arbitration Act’). A sole
arbitrator will be appointed by mutual consent of the Portfolio Manager and the Client. Such
arbitration proceedings shall be held at Chennai and the language of arbitration will be English.
The award rendered by the arbitrator shall be final, conclusive and binding on the Parties. The
Parties shall bear their respective costs and common costs shall be shared equally by the Parties,
unless the award states otherwise. Subject to the foregoing, the courts in Chennai, India shall
have exclusive jurisdiction to deal with matters arising out of this Agreement.
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General

Prevention of Money Laundering

The Portfolio Manager shall presume that the identity of the Client and the information disclosed
by the Client is true and correct. It will also be presumed that the funds invested by the Client
through the services of the Portfolio Manager come from legitimate sources / manner only and
does not involve and is not designated for the purpose of any contravention or evasion of the
provisions of Applicable Law (including but not limited to anti money laundering laws) in force and
the investor is duly entitled to invest the said funds.

To ensure appropriate identification of the Client(s) under its Know Your Client (“KYC”) policy and
with a view to monitor transactions in order to prevent money laundering, the Portfolio Manager
(itself or through its nominated agency as permissible under Applicable Laws) reserves the right
to seek information, record investor’s telephonic calls and/or obtain and retain documentation for
establishing the identity of the investor, proof of residence, source of funds, etc.

Where the funds invested are for the benefit of a person (beneficiary) and/or omnibus structure,
the Client shall provide an undertaking that the Client, holding the funds/Securities in his name,
is legally authorised/entitled to invest the said funds/Securities through the services of the
Portfolio Manager, for the benefit of the beneficiaries and agrees to provide additional KYCs,
disclosures, documentations, declarations as may be required by the Portfolio Manager to provide
services under the Agreement and comply with the Applicable Laws including anti money
laundering requirement.

The Portfolio Manager, and its directors, employees, agents and service providers shall not be
liable in any manner for any claims arising whatsoever on account of freezing the Client’s
account/rejection of any application or mandatory repayment/returning of funds due to non-
compliance with the provisions of the PML Laws and KYC policy. If the Portfolio Manager believes
that transaction is suspicious in nature within the purview of the PML Laws, then it will report the
same to appropriate regulator / IFSCA as may be applicable.

Notwithstanding anything contained in this Document, the provisions of the Regulations, PML
Laws and the guidelines there under shall be applicable. Clients/Investors are advised to read

the Document carefully before entering into an Agreement with the Portfolio Manager.

For and on behalf of Unifi Investment Management LLP

Mr. Krishna Prasad Vittal ' | KRISHNA Digitally signed by KRISHNA
(Principal Officer) Date: 2024.09.25 13:12:48
PRASAD VITTAL 5530
Mr. Jay Kansara : JAY HIMANSHU Digitally signed by JAY
: - HIMANSHU KANSARA
(Compliance Officer) KANSARA Date: 2024.09.25 13:13:13 +05'30'

Place: GIFT City, Gandhinagar
Date: September 25, 2024
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