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IMPORTANT NOTICE

This information memorandum ("Information Memorandum") is confidential and for private circulation only. This i
not an offer forsale/subscription of shares. Allmaterial in this document is for information purposes only and this is not
a document in public domain.

This Information Memorandum is being furnished to you on a confidential basis solely in connection with your
consideration of an investment in the Tata Indian Sharia Equity Fund (“Company”) which is described herein below.
Without the prior written permission ofthe Investment Manager, (i) the information in this Information Memorandum and
any related supplements (the "Supplements") may not be disclosed or otherwise provided to others; and (ii) this
Information Memorandum and related Supplements may not be reproduced or provided to others, in each case who arenot
directly concerned with your decision regarding such investment. You will be responsible for communicating the
confidential nature of the information, this Information Memorandum and Supplements to all such persons and the
compliance by all such persons with these restrictions. By accepting delivery ofthis Information Memorandum, you agree
to the foregoingandto return this Information Memorandum promptly if you choose not to invest in the Company.

The Board has takenall reasonable care to ensure that the facts stated herein are trueand accurate in allmaterial respects
and that there are no other material facts, the omission of which would make misleading any statement herein whether of
factoropinion. Certain information contained in this Information Memorandum constitutes "forward-looking statements,"
which can be identified by the use of forward-looking terminology such as "may," "will," "seek," "should," "expect,"
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"anticipate," "project,” "estimate," "intend," "continue" or "believe" or the negatives thereof or other variations thereon
or comparable terminology. Due to various risks and uncertainties, including those set forth in - "Risk Factors and Special
Considerations," actual events or results or the actual performance of the Company may differ materially from those
reflected or contemplated in such forward-looking statements. The Company, Investment Manager and their respective
affiliates believe that such statements and information are based upon reasonable estimates and a ssumptions. However,
forward-looking statements and information are inherently uncertain and actual events or results can and will differ from
those projected. Therefore, unduereliance should not be placed on such forward -looking statements and information.

Certain economic, market and other information contained herein has been obtained from published sources and/or
prepared by third parties and in certain cases has not been updated through the date hereof. While such information is
believed to be reliable for the purposes used herein, none of the Company, Investment Manager or any of their respective
partners, shareholders, directors, officers, employees, agents or affiliates assumes any responsibility forthe accuracy of
such information. This Information Memorandum does not constitute an offer or a solicitation in any state or other
jurisdiction to any personor entity to which it is unlawful to make such offer orsolicitation in such state orjurisdiction.
All data and numerical information herein are approximate, unless otherwise noted.

This Information Memorandum supersedes all previousInformation Memorandumswhich havebeenissued by the Fund.



IMPORTANT INFORMATION

Tata Indian Sharia Equity Fund (the “Company”) is a collective investment vehicle incorporated under the laws of
Mauritius on 11 December 2009 as a public company, limited by shares and has unlimited duration. Theregistered office
address of the Company is at4™ Floor, 19 Bank Street, Cybercity, Ebene 72201, Republic of Mauritius. The Company
is organised as an open-ended multi- class fundand holds a Category 1 Global Business Licence issued by the Mauritius
Financial Services Commission (“FSC”) for the purpose of the Financial Services Act 2007. The Company has also
received authorisation from the FSC to operateas a collective investment scheme under the Mauritius Securities Act2005
and the Securities (Collective Investment Schemes and Closed- End Funds) Regulations 2008 (“Securities Regulation™).

[t mustbe understood that in giving this authorization, the FSC doesnot vouch for the financial soundness of theCompany
or for the correctness of any statements made or opinions expressed with regard to it.

Investors in the Company are not protected by any statutory compensationarrangements in Mauritius in the event of the
Company’s failure.

The share capital structure of the Company currently consists of a class of 100 non-redeemable management shares
(“MS”)of US$ 1 each, Class Ashares, Class B shares, and Class R shares, each as a class of Redeemable Participating
Shares of no-parvalue (“Preference Shares”) in the US Dollar Fund. The Company may, in future, issue other Cla sses of
Preference Shares

For the purpose of distinction, Classes of Preference Shares shall be issued from Funds created within the Company. A
Fund shall constitute of one or more Classes of Preference Shares and a Fund may have one or more portfolio/s or may
share a common portfolio with other Funds. At the discretion of the directors several Funds may be created in the
Company. By this Information Memorandum the Company is offering Preference Shares in the US Dollarto prospective
investors. It is intended to create the Sterling Fund and the Euro Fund in futureand a separate Information Memorandum
shall be issued for such Funds.

The Company may issue other class (es) of shares in future after complying with regulatory requirements. Different
Classes of Preference Shares will be created within the US Dollar and offered to prospective investors to reflect the
different Entry and Exit fees, fees structure, commission structure, etc.

The Preference Shares will be subject to Entry and Exit fees on subscriptionand redemption which will vary depending
on the timing of their investment and redemption respectively by the investors.
The Preference Shares are not proposed to be listed.

The Company will be divided into Funds which will issue separate Classes of shares. Each Class of shares is considered
a sepamateoperating entity with its own funding, capital gains, losses, income and expenses. Although each class of shares
is treated as holding its own assets and bearing its own liabilities, the Company, as a single legalentity, remains liable to
third parties for any un-discharged liabilities of any class of shares.

The Company hasissued Class B shares, andisissuing Class A Shares, and Class R Shares in terms of this Information
Memormandum, and may issue other classes of Preference Shares Investments in the Preference Shares are being offered
to prospective investors desirous of investing in the Company. The Board may issue other Classes of Preference Shares
at its sole discretion.




The Company has appointed Tata Asset Management Private Limited as “Investment Manager”, a company
incorporated on 15™ March 1994 under the laws of India with limited liability and having its registered office address at
1903, B-wing, Parinee Crescenzo, G Block, BKC, Bandra (E), Mumbai—400 051, Phone: +91 22 66578282. Tata Asset
Management Private Limited is also an Investment Manager for Tata Indian Opportunities Fund. The Company had
applied forregistration under the FPI Regulations as a Category II FPI and was granted a Certificate of Registrationas a
Category II FPI by the Securities and Exchange Board of India on 17 March 2020. Subsequently, the Company was
recategorized to a Category I Foreign Portfolio Investor (FPI) on 29 April 2020.

This Information Memorandum does not constitute, and shallnot be used forthe purposes of an offeroran invitationto
subscribe for any Preference Shares by any person in any jurisdiction: (i) in which such offer or invitation is not authorised
or (ii) in which the person making such offer or invitation is not qualified to do so; or (iii) to any person to whom it is
unlawful to make such offer or invitation.

This Information Memorandum may not be distributed directly or indirectly in India or to Indian residents and the
Preference Shares are notbeing offered and shallnot be sold directly or indirectly in India or to or for the account of any
resident of India.

Prospective investors should nottreat the contents ofthis Information Memorandum as advicerelating to legal, taxation,
investment or any other matters. Prospective investors should inform themselves as to:

(a)thelegal requirements within their own countries for the purchase, holding, transfer, redemption or other disposal of
Preference Shares; (b) any foreign exchange restrictions applicable to the purchase, holding, transfer, redemption or other
disposal of Preference Shares which they might encounter; and (c) the income and other tax consequences which may
apply in their own countries as a result of the purchase, holding, transfer, redemption or other disposal of Preference
Shares. Prospective investors must rely upon their own representatives, including their own legal advisers and
accountants, as to legal, tax, investment or any other related matters concerning the Company and any investment therem.

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

The Company is an unrecognised collective investment scheme for the purposes of the Financial Services and Markets
Act 2000 of the United Kingdom (the “Act”). The promotion of the Company and the distribution of this Information
Memorandum in the United Kingdom is accordingly restricted by law.

This Information Memorandum is being issued in the United Kingdom to, and/or is directed at, persons to whom it may
lawfully be issued or directed at under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
including persons who are authorised under the Act (“authorised persons”), certain persons having professional
experience in matters relating to investments, high net worth companies, high net worth unincorporated associations or
partnerships, trustees of high value trusts and persons who qualify as certified sophisticated investors. The Shares are
only available to suchpersons in the United Kingdom and this Information Memorandum mustnot be relied or acted upon
by any other persons in the United Kingdom.

In orderto qualify as a certified sophisticated investor a person musta) have a certificate in writing or otherlegible
form signed byanauthorised personto theeffect thathe is sufficiently knowledgeable to understand the risks associated
with a particular type of investment and b) have signed, within the last 12 months, a statement in a prescribed foom
declaring, amongst other things, that he qualifies as a sophisticated investor in relation to such investments.



This Information Memorandum is exempt from the generalrestriction in Section 21 of the Act on the communication of
invitations or inducements to engage in investmentactivity on the grounds thatit is beingissued to and/or directed at only
the types of person referred to above.

The content ofthis Information Memorandum has not been approved by an authorised person and such approvalis, save
where this Information Memorandum is directed atorissued tothetypes of personreferred to above, required by Section
21 of the Act.

Acquiring Shares may expose an investor to a significant risk of losing all of the amount invested. The Company is a
company limited by shares and any person who acquires Shares will not thereby be exposed to any significant risk of
incurringadditional liability. Any person whois in any doubtabout investing in the Company should consult an authorised
person specialising in advising on such investments.

NOTICE TO RESIDENTS OF THE UNITED STATES

The Preference Shares have not been registered under the U.S. Securities Act of 1933, asamended ("1933 Act"), orthe
securities laws of any state, and may not be offered, sold or otherwise transferred directly orindirectly in the U.S. or to
or for the account or benefit of any US Person as defined in Regulations under the 1933 Act except pursuant to an
exemption from, orin a transactionnot subject to, theregistration requirements of the 1933 Act and any applicable state
laws.

The Preference Shares offered herein have not been approved or disapproved by the US Securities and Exchange
Commission ("SEC"), any state securities commission or other regulatory authority, nor have any of the foregoing
authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of this Prospectus. Any
representation to the contrary is a criminal offence.

The Company has notbeenregistered under the US Investment Company Act of 1940, as amended (" 1940 Act"). Based
on interpretations ofthe 1940 Act by the staffofthe SEC, the Company would berequired to registerunder the 1940 Act
if more than 100 beneficial owners of Preference Shares ofthe Company were US Persons, calculated in accordance with
Section 3(c)(1) of the 1940 Act. The Company willnot knowingly permit thenumber of beneficial owners of Preference
Shares that are US Persons to be more than 75. The Directors may at any time in their sole discretion decline to register
any transfer of Preference Shares or compulsorily redeem Preference Shares, as the Directors consider necessary for
purposes of compliance with United States laws.

The Directors do not intend to permit Preference Shares acquired by investors subject to the US Employee Retirement
Income Security Act of 1974, as amended ("ERISA"), and by other benefit planinvestors to equal orexceed25 per cent
of'the value of any class of Preference Shares of the Company. Accordingly, each prospective investor will be required
to represent and warrant as to whether he is a "benefit plan investor" for purposes of the plan asset regulations under
ERISA.

Investment in Preference Shares of the Company will involve certain risks and special considerations. Investors should
be able and willing to withstand the loss of their entire or substantial investment. The investments of the Company are
subject to nomal market fluctuations and the risks inherent in all investments and there can be no assurance that an
investment will retain its value or that appreciation will occur. The price of Preference Shares and the income from
Preference Shares can go down as well as up and investors may not realise the value of their initial investment. The
attention of prospective investors is drawn to the section headed "Risk Factors and Special Considerations" below.



NOTICE TO RESIDENTS OF THE UNITED ARAB EMIRATES

This Information Memorandum does not, and is not intended to, constitute an invitation or an offer of securities n the
United Arab Emirates and accordingly should notbe construed as such. The placing and the Preference Shares in the Fund
do not constitute a public offer of securities in the UAE in accordance with the Commercial Companies Law, Federal Law
No.8 of 1984 (as amended) or otherwise. This Information Memorandum is being issued to a limited number of
institutional/sophisticated investors (a) upon their request and confirmation that they understand that the Company has
notbeen approved or licensed by orregistered with the United Arab Emirates Central Bank, the Emirates Securities and
Commodities Authority (ESCA) orany otherrelevant licensing authorities or governmental agencies in the United Arab
Emirates; and (b) on the condition that it will not be provided to any person other than the original recipientandis not for
general circulation in the United Arab Emirates and may not be reproduced or used for any other purpose.

DIFC

This Information Memorandum relatesto a Fund which is not subject to any form ofregulation or approval by the Dubai
Financial Services Authority ("DFSA"). The DFSA has no responsibility for reviewing or verifying any Information
Memorandum or other documents in connection with this Fund. Accordingly, the DFSA has notapproved this Information
Memormandum or any other associated documentsnor taken any steps to verify the information set outin this Information
Memormandum, and has no responsibility for it. The Preference Shares to which this Information Memorandum reltes
may beilliquid and/or subject to restrictions on their re- sale. Investors should conduct their own due diligence on the
Interests. If any prospective Investors do not understand the contents of this Information Memorandum, they should
consult an authorised financial advisor.

This Information Memorandum is only being issued to a limited number of investors: (a) upon their request and
confirmation thatthey understand thatthe Preference Shares have not been approved or licensed by or registered with the
United Arab Emirates Central Bank orany otherrelevant licensing authorities or governmentalagenciesin the United
Arab Emirates including the DFSA; and (b) on the condition that it will not be provided to any person other than the
originalrecipient, is not for general circulation in the United Arab Emirates and may not be reproduced orused for any
otherpurpose.

NOTICE TO RESIDENTS OF THE SULTANATE OMAN (OMAN)

The information contained in this Information Memorandum neither constitutes a public offer of securities in Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74 and its amendments) or the Capital
Markets Law of Oman (Royal Decree 80/98 and its amendments), nor does it constitute an offer to sell, or the solicitation
of any offerto buy Non- Omanisecurities in Oman (as contemplated by the Executive Regulations to the Capital Markets
Law—issued pursuantto Ministerial Decision No. 1/2009) nor does it constitute a distribution of non-Omani securities n
Oman as contemplated by the Rules for Disclosure of Non-Omani Securities issued by the Capital Markets Authority of
Oman.

This Information Memorandum is strictly private and confidential. It is being provided to a limited number of
sophisticated investors solely to enable them to decide whether or notto makean offer to enter into commitments to invest
in the Preference Shares upon the terms and subject to the restrictions set out herein and may not be reproduced or used
for any other purpose or provided to any person other than the original recipient.

Additionally, this Information Memorandum is not intended to lead to the conclusion of a contract of any nature



whatsoever within the territory of the Sultanate of Oman.

The Capital Market Authority and the Central Bank of Oman takeno responsibility for the accuracy ofthe statements and
information contained in this Private Placement Memorandum or for the performance ofthe Company nor shall theyhave
any liability to any person for damage or loss resulting from reliance on any statementor information contained herein.

NOTICE TO RESIDENTS OF THE STATE OF QATAR (QATAR)

This Information Memorandum does not constitute an invitation, offer, sale or delivery of shares or other securities under
the laws of Qatarand should not be considered as such. This Information Memorandum and the Preference Shares have
not been filed, registered, approved or licensed by the Qatar Central Bank, the Qatar Financial Centre Authority, or any
other relevant licensing authority in Qatar, and does not constitute a public offer of securities in Qatar pursuant to Law
No. (5) 0of 2002 (the Commercial Companies Law), as amended or otherwise.

This Information Memorandum is strictly private and confidential and is being distributed to, and intended only for, a
limited number of investors and must not be provided to any other person. It is not for general circulation in Qatar and
may not be reproduced or used for any other person. Any agreement and/or document in relation to this Information
Memormandum and the Preference Shares shall only be executed or entered into by selected investors outside of Qatar.
The Preference Shares may not be offered or sole, directly or indirectly, to the public in Qatar.

Persons in whose possession this Information Memorandum comes are advised to consult with their own advisors with
respect toany applicable laws that may restrict the distribution of this Information Memorandum. In making an investment
decision regarding the offering of Preference Shares, investors must rely on their own examination of the terms of the
offering, including without limitation the merits and the risks involved.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA (KSA)
This Information Memorandum does not, and is not intended to, constitute an invitation or an offer of securities in the

KSA and accordingly should notbe construedas such. This Information Memorandum is being issued outside KSA to a
limited number of Investors:

(@) upon their request and confirmation that they understand that the securities:
(1) are not for sale in KSA;
(ii) havenotbeenapproved, licensed, registered or qualifiedas exempt offers or private placements by or with the

Capital Market Authority or any other relevant licensing authorities or governmental agencies in KSA;
(iii) the Capital Market Authority does not make any representation as to the accuracy or completeness of this
Information Memorandum and expressly disclaims any liability whatsoever for any loss arising from, or incurred in

reliance upon, any part of this document;

(iv) are not listed on any stock market in Saudi Arabia; (iv) are not denominated in Saudi Riyals and movementsin
exchange rate may cause the value of the securities to diminish; and

) past performance is no guarantee of future returns; and



() on the condition thatit will not be provided to any person other than the originalrecipient, is not for circulation
in Saudi Arabia and may not be reproduced or used for any other purpose.

NOTICE TO RESIDENTS OF MAURITIUS

Except toholders of Global Business Licences, this Information Memorandum may notbe distributed directly or indirectly
in Mauritius orto residents of Mauritius and the Preference Shares are notbeing offered and may not be sold directly
or indirectly in Mauritius or to or for the account of any resident of Mauritius.

Statements made in this Information Memorandum are based, as they relate thereto, upon the law and practice currently
in force in Mauritius, India, United Kingdom, United Arab Emirates, Oman, Qatar and Saudi Arabia and are subject to
changes therein.

Prospectiveinvestors should nottreat the contents of this Information Memorandum as advicerelating to legal, taxation,
investment orany other matters. Prospective investors should inform themselves as to : (a) the legal requirements within
their own countries for the purchase, holding, transfer, redemption or other disposal of Preference Shares; (b) any foreign
exchange restrictions applicable to the purchase, holding, transfer, redemption or other disposal of Preference Shares
which they might encounter; and (c) the income and other tax consequences which may apply in their own countries asa
result of the purchase, holding, transfer, redemption or other disposal of Preference Shares. Prospective investors mustrely
upon their own representatives, including their own legal advisers and accountants, asto legal, tax, investment or any
other related matters concerning the Company and an investment therein.
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DEFINITIONS

The following definitions apply throughout this Information Memorandum.

Accounting Date
Administrator
Apex

Auditors

Board

BSE

Business Day

Banker / Custodian

Contingent Deferred
Sales Charge

Constitution

Continuous Offer

Company

Class

Directors

means 31 March in each year.

means Apex Fund Services (Mauritius) Ltd.
means Apex Fund Services (Mauritius) Ltd.
means KPMG, Mauritius.

means the board of Directors of the Company.
means the Bombay Stock Exchange Ltd, India.

means every day on which (i) The Stock Exchange of Mumbai,
India (BSE), the National Stock Exchange ofIndia Limited (NSE)
and (ii) the banks in Mauritius and the banks in Mumbai, India are
open fornormal business (other than during a suspension of bank
clearing and such other day(s) as the Board may determine).

means Standard Chartered Bank (Mauritius) Limited.

means an exit feescharged (asnotified in the relevantapplication
documents) in order to cover the distribution, redemption and
other related expenses, which for the avoidance of doubt may
differ between Classes of Shares and shall be payable upon
redemption (alsoreferred to herein as “CDSC” or “Exit Fees”).

means the Constitution of the Company.

means the offer of Preference Shares in the Company on all
Valuation Days, after the closure of the Initial Offer Period, or on
such daysastheDirectors may determine atanIssue Price based
on the Net Asset Value per Share, as described at Part V of this
document.

means Tata Indian Sharia Equity Fund, a public company, limted
by shares incorporated in Mauritius. The Company has a multi-
class share capital.

a class of Preference Shares in the Company.

means the members of the Board of Directors of the Company,



FSC
FS Act

Government of India or
Government

India

Indian Custodian

Initial Offer Period

Initial Offering Price

Investment Manager
Investment
Management

Agreement

Issue Price

ITA

Net Asset Value

Ordinary Resolution

Portfolio
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details of which are givenatPart VI ofthis document, or any duly
constituted committee thereof.

means the Financial Services Commission, Mauritius.
means the Financial Services Act 2007.

means the Central Government of India.

means the Republic of India.

means the Standard Chartered Bank, India has been appointed as
the custodian of the assets.

means theinitial placement of Preference Shares in the Company
that took place between June 15,2010 to Aug 5, 2010 or at any
other dates as determined by the Board atan Initial Offering Price.

means price at which Preference Sharesare offered to prospective
investors during the Initial Offer Period at USD 10 each. The price
will be made available at the Registered Office of the Company.
It may include any applicable initial Sales Charge as may be
determined by the Directors.

means Tata Asset Management Private Limited.

Means the agreement entered into between the Company and the
Investment Manager dated 19 March2020 and as amended from
time to time.

means the price at which Preference Shares in the Company are
issued during the Continuous Offer on a Valuation Day, and
calculated as described in Appendix I.

means the Indian Income Tax Act, 1961.

means the net asset value per share of any Class of shares
calculated as describedunder the Summary of this document.

means an ordinary resolution of the Company passed at a duly
convened meeting by more than 50 per cent of Shareholders
voting and present in person or by proxy.

means the assets and liabilities of a class of shares. The assets of
a class of Preference Shares are invested in one common



Preference Shares

Information
Memorandum/
Prospectus

RBI

Redemption Price
Redemption Dealing

Valuation Point

Registrar

Register

Sales Charge

SEBI

Share Capital

Shareholders

Sharia /Shariah
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underlying portfolio of investments butthe Initial Offering Price,
Issue Price and Redemption Price of each class of Preference
Shares may vary as a result of any applicable Sales Charge and
Contingent Deferred Sales Charge imposed, as more fully
described hereafter.

means redeemable participating preference shares issued by the
Company in classes. The shares are being offered by the Directors
solely forthe purpose of making investments. Investments can be
made in US Dollars only.

means this Information Memorandum.

means the Reserve Bank of India.

means the price at which Preference Shares are redeemed on a
Valuation Day calculated as described in Appendix I.

means 12.30 pm (Mauritius time) on any Valuation Day.

means Apex Fund Services (Mauritius) Ltd, which is acting as the
Administrator to the Company.

means the register of Shareholders.

means an additional amount and / or Entry fees over and above
the applicable NAV (as notified in the relevant application
documents) in order to cover the distribution and other related
expenses, which for the avoidance of doubt may differ between
Classes of Shares and shall be payable upon subscription (also
referred to herein as “Entry Fees”).

means the Securities and Exchange Board of India.
means the cumulative paid-up capital reflected by non-
redeemable management shares (“MS”), Classes of Preference

Shares.

means the holders of management shares (MS), and Preference
Shares.

means the principles of Islamic Sharia, as interpreted by the
Company’s Sharia Board Sharia Compliance Advisors Taqwaa
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Advisory and Shariah Investment Solutions Private Limited
(“TASIS”) of 5 Natawala Building, 110, S.V.S Road, Mahim,
Mumbai-400 016 India.

Sharia Board The Sharia Board shall advise the Fund on matters of Shara.
The role of the Sharia Board will be to provide ongoing and
continuous supervisionand adjudicationin all Sharia matters for
the Company. All Sharia reviews will be undertaken and repoits
prepared by the Sharia Board in accordance with TASIS noms.
Sharia Board shall presently consist of 4 members: (i) Mufti
Abdul Kadir Barkatullah; (i)) Mufti Khalid Saifullah Rahmani
(iii) Dr. Hafiz Mohammed Iqbal Masood Al-Nadvi; and (iv) Mufti
Mohammed Ashfaq Kazi

Special Resolution means a special resolution of the Company passed at a duly
convened meeting by not less than three quarters of Shareholders
voting and present in person or by proxy.

Subscription Dealing means 3.00 pm (Mauritius time) on any Valuation Day.
Valuation Point

Treaty means thelndia - Mauritius Double Tax Avoidance Agreement.

Valuation Day means every Business Day and/or such other day as determined
from time to time by the Directors on which the NAV of each
Class of Preference Sharesis calculated. In the event BSE, NSE,
the banks in Mauritius or banks in Mumbai, India are closed for
business on the day on which the valuationis required be carried
out, the immediately following Business Day on which BSE,
NSE, the banks in Mauritius or the banks in Mumbai, India are
open for normal business shall be deemed to be the Valuation
Day.

Valuation Point means 3 pm (Mauritius time) on the Valuation Day and/or such
other time and day as the Directors determine in their absolute
discretion.

In this Information Memorandum, references to “INR” or“Rs.”areto the lawful currency oflndia, referencesto “U.S.
$” or “USD” or “U.S. cents” are to the lawful currency of the United States.
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PART I: SUMMARY OF PRINCIPAL TERMS

The following summary is taken from, and should be read in conjunction with the full text of this document.
The Company Structure

The Company has been organised as a collective investment scheme under the laws of Mauritius wherein the investors
shall be free to subscribe and exit at the prevailing Net Asset Values on any Valuation Day. The Company has been
incorporated asa public company, limited by shares and has been licensed by the FSC asa company holdinga Category
1 Global Business License. The Company has also received authorization from the FSC to operateas a collective
investment scheme under the Securities Act2001 and the Securities (Collective Investment Scheme and Closed-end Fund)
Regulations 2008.

Under this Information Memorandum, the Company is currently offering interests in Classes of Preference Shares to
prospective investors, the proceeds of which will be invested in Indian markets, in accordance with and subject to the FPI
Regulations. The Investment Manager hasbeenappointed as the investment manager to the Company by the Directors of
the Company, and for this purpose has entered into an Investment Management Agreement with the Company.

The Company may establish more classes of Preference Shares in the future.
Investment Objective and Policies

The investment objective of the Company is to provide medium to long-term capital gains by investing in Sharia compliant
equity and equity related securities of well-researched value and growth-oriented Indian companies. The Company will
be Sharia compliant and will invest in Sharia compliant equity and equity related instruments of well- researched value
and growth-oriented Indian companies. In selecting specific stocks, the Investment Manager will considerand evaluate
amongst various criteria net-worth, present and future profitability, growth prospects, market valuations, strong cash
flows, high return on capital etc.

For further information see the "Summary of Principal Terms of the Company" at Appendix II to this Prospectus.
Risk Factors and Special Considerations

Investment in the Company involves a significantdegree ofrisk. There can beno assurance thatthe Company's investment
objectives willbe achieved. An investor should investin the Company as part of an overall investment strategy and only
if the investor is able to withstand a total loss of its investment. Prospective investors should carefully consider, among
other things, the following business and investment risks before investing in the Company.

Investors should note that the Company will rely wholly and exclusively on the principles of Sharia as advised as
acceptable to the Sharia Supervisory Board and in matters related to Sharia shall seek the advisory services ofthe Sharia
Compliance Advisors to ensure compliance.

See also "Tax section" for a discussion of certain additional risks.

THERE CANBE NO ASSURANCE THAT THE COMPANY WILL BE PROFITABLE OR,IFITIS PROFITABLE,
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THAT ANY PARTICULAR YIELD OR RATE OF RETURN WILL BE OBTAINED. THEINVESTORS HAVE NOT
RELIED ON ANY BUSINESS OR INVESTMENT PROJECTIONS RELATING TO THE COMPANY.

Investment in the Company will involve certain risks and special considerations and should only be made by investors
who understand the risks involved and are able and willing to withstand the risk of the loss of their entire or substantial
amount invested. No assurance can be given that the Company's investment objective will be achieved. Prospective
investors are referred particularly to the risk factors and special considerations associated with investing in the Company
and the potential conflicts of interest relating to the Company, which are set out in "Risk Factors and Special
Considerations" at Part I1I of this document.

Distribution Policy

The Directors do not expect that the Company will realise significant dividend income from its investments in the Fund
and hence the Company does notintend to makeany dividend distribution exceptin certain exceptional circumstancesas
the Board may in its discretion decide otherwise. Investment in the Company is therefore not suitable for investors seeking
an income return on their investment.

Minimum Subscription
The minimum initial subscription amount for Class B shares in the Company by an investor will be U.S. $1,000 while
there will be no minimum subscription amount for any subsequent subscription for Class B shares. The minimum

subscription amount excludes any applicable initial Sales Charges.

The minimum initial subscription amount for Class A shares in the Companyby aninvestor will be U.S. $50,000 while
the minimum subscription amount for any subsequent subscription for Class A shares will be U.S. § 1,000.

The minimum initial subscription amount for Class R shares in the Company by an investor will be U.S. $ 1,000 while
there will be no minimum subscription amount for any subsequent subscription for Class R shares.

Issue of Preference Shares

Duringthe Initial Offer Period, Preference Sharesof the Company have been subscribed atthe applicable Initial Offering
Price and during the Continuous Offer Period the classes of Preference Shares may be subscribed on any Valuation Day
at an applicable Issue Price per share based on prevailing Net Asset Value per share of that class of Preference Shares
plus any Sales Charge applicable and as more specifically described hereunder.

Type of Preference Shares

The Companyisissuinga class of Preference Sharesnamely Class A shares, Class B shares, and Class R shares and may
issue other classes of Preference Shares which would have the same rights but different Total Expense Ratio (TER) as
explained in more detail in Appendix 1.

Contingent Deferred Sales Charge (CDSC) / Exit Fees

A Contingent Deferred Sales Charge means an exit fees charged (asnotified in therelevant application documents) in order
to cover the distribution, redemption and other related expenses, which for the avoidance of doubt may differ between
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Classes of Shares and shall be payable uponredemption.
Redemptions of Preference Shares

Preference Shares of the Company are redeemable on any Valuation Day at a Redemption Price per share based on the
applicable Net Asset Value and afterdeducting any applicable CDSC as more specifically described in Appendix I.

Further information relating to the issue and redemption of Preference Shares is set out in Appendix I "Procedures for
Issues and Redemptions".

Net Asset Value
The Net Asset Value per Preference Share in the Company willbe calculated in U.S. Dollars on each Valuation Day.
Company Size and Minimum Subscription to start operations

The Company is open-ended and willraise money from investors throughout its lifetime. The initial targeted Company
size had been set at USD 50 million. In compliance with the Securities Regulations, the Company has started operations
upon receiptof a minimum subscription amount ofat least 5% of theinitial targeted Company size USD 50 million. The
Company reserves the discretion to increase the Company size from time to time.

The Company’s Initial Offer Period ran from June 15,2010 to Aug5,2010.
Banker and Custodian

Standard Chartered Bank (Mauritius) Limited has been appointed as Banker to the Company (the "Banker"). Standard
Chartered Bank, India has beenappointed by the Company for the Company’s assets in India (the "Indian Custodian").

Administrator
Apex Fund Services (Mauritius) Ltd acts as Secretary, Registrar and Administrator to the Company.

Fees and Expenses

Class B

The Fund will charge up to2.00% per annum of the daily Net Assetofthe Fund to coverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly management fee after providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal Fees, Marketing Expenses, Bank Charges and any
other cost of the Fund.

Atotalexpenseratio (“TER”) has been agreed between the Company and the Investment Manager, such that theCompany
bearsits own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 2.0%per annum of the daily netasset value of preference shares. Any expense beyond the2.0% cap is bome by
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the Investment Manager. I the expensesof the Company are below the 2.0% cap, thedifference is paid to the Investment
Manager as investment management fees and is accrued on a daily basis. Minimum fee as prescribed under ITA has to
be received by the Investment Manager.

Class A

The Fund willcharge up to 0.80% per annum of the daily Net Assetofthe Fund tocoverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly management fee after providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal Fees, Marketing Expenses, Bank Charges and any
other cost of the Fund.

Atotalexpenseratio (“TER”) has been agreed between the Company and the Investment Manager, such that theCompany
bears its own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 0.80% perannum of the daily netasset value of preference shares. Any expense beyond the 0.80% capis bome
by the Investment Manager. If the expenses of the Company are below the 0.80% cap, the difference is paid to the
Investment Manager as investment management fees and is accrued on a daily basis. Minimum fee as prescribed under
ITA has to be received by the Investment Manager.

Class R

The Fund willcharge upto 1.25% per annum of the daily Net Assetofthe Fund tocoverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly management fee after providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal Fees, Marketing Expenses, Bank Charges and any
other cost of the Fund.

Atotalexpenseratio (““TER”) has been agreed between the Company and the Investment Manager, such that theCompany
bears its own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 1.25%perannum ofthedaily netasset valueof preference shares. Any expense beyond the 1.25% cap is bome
by the Investment Manager. If the expenses of the Company are below the 1.25% cap, the difference is paid to the
Investment Manager as investment management fees and isaccrued on a daily basis. Minimum fee as prescribed under
ITA has to be received by the Investment Manager.

This share class will not pay any rebate, commission, trailer fees orupfrontfee. This will be a rebate and commission
free share class.

Further information is set out under "Fees and Expenses" at Part VII of this document.
In addition allthe expenses of the Company, including the fees ofthe Secretary, Registrar and Administrator, the Auditors,

Sharia Compliance Advisors, Legal Advisors, trail distributor commission, any other commission/ advisory fees andall
transaction costs shall be borne by the Company.
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All the operating expenses, including the fees of the Custodians, and all transaction costs including in respect of
investment and disinvestment in Indian securities, shallbe borneby the Company and allocated to the Preference Shares
on a pro rata basis.

Further information is set out under "Fees and Expenses" in Part VII of this document.

Taxation

The Company will be subject to Indian tax on its income, profits or capital gains derived by it from any source as per the
ITAread along with Treaty. Further information is set out under "Taxationand Exchange Controls" at Part VIII of this
document.

Termination of the Company

The Company has an unlimited duration. The Board may recommend temmination of the Company if ever the total Net

Asset Value of the Company falls below USD 1 million or if the future prospects of the Company are not good for tax,
regulatory or other reasons.
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PART II: INVESTMENT OBJECTIVE AND POLICIES

Investment Objectives and Policies

The investment objective of the Company is to provide medium to long-term capital gains by investing in Sharia compliant
equity and equity related securities of well-researched value and growth-oriented Indian companies.

Sharia based Investment Restrictions and Conditions

The following investment restrictions as per the principles of Sharia acceptable to the Sharia Board appointed by
the Company shall be observed by the Company (together “the Investment Restrictions™):

(A) Investment Restrictions (based on security types)

Forthe purposeseekingreturns for the investors in a Sharia compliant ways, it shall follow the following guidelines when
investing;

1. The Company shallinvest only in Sharia compliant listed, to be listed and unlisted securities of companies incorporated
in, or operating principally from, or carrying significant operations in, or derive substantial revenue from India. Such
securities may include;

Common Stock or Equities;
GDRs; or
¢. other instruments with equity feature subject to approval by the Sharia Board.

2. The Company shallnotinvestin the instruments which are in form and substance notcompliant with the Sharia principles,
such instruments include the following:

Preferred Stock (preference shares or securities with such features);

Options;

Conventional Money Market Instruments;

Futures; and

Other derivative instruments.

o o o o ®

3. The Company shallnot leverage its assets for borrowing;
4.  The Company shall not indulge in short selling;

5. In principle the writing of call options through Sharia compliant mechanism is approved by the Sharia Board wherever
the underlying security is held by the Company. However, the Sharia Board shall signoff each such transaction.

6. Asrequired the Company and/orthe relevant class may keep some portion ofits portfolio in cash orother liquid assets,
provided thatwherever possible such cash shall be kept in a Sharia compliantbank account. In casesuchan optionis not

available, any interest income derived out of such cash or short-term investments shall be donated to charity.

(B) Investment Restrictions (based on activities and Financial ratios)
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In addition to the above restrictions for permitted type of securities, the Company will invest only in securities of
companies that comply with the Sharia requirements. Therefore, the Investment Manager is precluded from investment
in:

companies involved in Prohibited Activities (‘Haram’ Activities) as defined below
companies breaching the Permitted Financial Ratios as defined below

No investmentsshall be madein securities of companies whose activities include and/or are related to any of the following
(each a “Prohibited Activity” and together the “Prohibited Activities”):

Conventional Financial Institutions based on Riba (Interest) or Gharar (Uncertainty)
This includes all interest-based conventional banks, finance houses, insurers, moneylenders, investment companies,

leasing companies, stock brokerages, futures and options houses and other interest related businesses. However, these do
not include financial institutions which exclusively promote or provide Sharia based financial services.

(ii) Alcoholic Beverages

This includes the production, packaging, bottling, marketing, sellingand/or distribution ofliquorand related products.

(iii) Gaming / Gambling / Casino / Games of Chance

This includes the provision ofthese services and betting or comparable activities as well as the production of the facilities
and equipment.

(iv) Pork

This includes the raising or selling of pork or pork-derived products and by-products, the packaging, marketing and
distribution of such products as well as slaughterhouses and livestock farmsthat are involved in such processes.

(v) Non-halal Food Products

This includes the production, sale, packaging or distribution of non Sharia complaint food.

(vi) Entertainment and Leisure Related To Pornography or Adult Content This includes film producers, broadcasters,

publishers, cinemas, cable- TV companies, night-clubs and places of entertainment, record/music companies that are
associated with pornographic, X-rated or adult content or other Sharia repugnant entertainment. This also includes
distributors and marketers of such contents.

(vii) Hospitality / Hotels

Hotels and resorts related to Alcohol, Prostitution, Unisex Massage, Escortand related entertainment services or activities.

(viii) Weapon or ammunition sector

This includes companies which are involved in or are associated with or derive substantial revenue from weapon or
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ammunitions production, trading and/or related services.
(ix) Other activities

Certain other activities that from time to time are determined by the Sharia Board as non-permissible and are notified to
the Company and or the Investment Manager.

(C) In addition to the above Prohibited Activities a company must to meet the following financial criteria (the “Permitted
Financial Ratios”):

(1) The total interest bearing debts (i.e. non Sharia compliant borrowing including but not limited to short term debts,
longterm debts, bank overdrafts and preferred capitalif any) of the company must not exceed 30% of'its trailing 12-
month average market capitalization if it is a listed company, total assets if the company is unlisted;

(ii) The interest bearing ornon-Sharia compliant lending/ investments (including but notlimited to interest paying fixed
deposits, bonds, investments in Prohibited Activities or companies indulging in Prohibited Activities) by the company
should not exceed30% of its trailing 12 month average market capitalization if it is a listed company, or totalassets
if the company is unlisted;

(ii)  The cash(liquid assets), tradereceivables, investments and other debtors put together mustnotexceed 70%its trailing
12-month average market capitalizationif it is a listed company. If the company is unlisted this ratio will not apply;

(iv)  The income from interest and other Prohibited Activities (including non- Sharia compliant activities including the
dividends income from non- Sharia compliant investments and subsidiary companies) must notbe higher than 5% of
the total income.

(D) Sharia Screening Process
Sharia screening of companies based on the above parameters shall be conducted as follows;

(1) Sharia screening shall be conducted quarterly for the equities listed on the target index or list of other companies
provided by the Investment Manager (as the case may be);

(ii) The preliminary screening shall be performed on or around the date of commencement of investments by the Company
and/or the relevant Class and subsequently at the end of each financial quarter a Sharia compliant universe (the
“Approved Universe”) will be constructed in accordance with the Investment Restrictions as detailed herein above
under (a) and (b).

(i)  Pursuantto the creation of the Approved Universe, the Investment Manager while making investment decision shall
be bound to select only those securities provided in the Approved Universe.

(iv)  The Company and/or the Investment Manager shall procure the services of Sharia Compliance Advisor to facilitate
the Screening Process to create the Approved Universe. Itshall be responsibility of the Investment Manager to furnish

the relevant details to facilitate such process.

(E) Change of Sharia Compliance status
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A particularsecurity in the Approved Universemay change its status from being Sharia compliant to become non Sharia
compliantdueto various factors including but notlimited to financing, takeovers, mergers and acquisitions, which may
result in that company’s business activities and/or the financial ratios to become non-compliant with the Investment
Restrictions.

Upon such quarterly update of Approved Universe if a particular security changes its status (i.e. become non- Sharia
compliant), indicated by deletion of such security from Approved Universe for the relevant period, the Investment
Manager shall exit its position in such securities within [120] days.
Purification of Prohibited Income
Need
It is obligatory to purify earnings from the prohibited income (i.e. income generated by Prohibited Activities).
The aim is to ensure that all such prohibited income is calculated by the Company and thata corresponding percentage is
deducted from the earnings of the Company and/or the relevant Class, thereby ensuring that the income is free of
impurities and completely permissible (Halal).
A Company at the outset is precluded from investing in securities of non-compliant companies and shall only invest in
securities of companies as per the Approved Universe. Where a Company invests in a security of company included in
the Approved Universe which howeverstill derives a portion of its revenue from Prohibited Activities, then the Company

must cleanse, where appropriate, such earnings by donating the relevant proportion of such incomereceipts to charities.

Sharia Board shall provide or approve a list of charities to which donations are to be made (with no direct or indirect
benefit accruing to the Sharia Board).

Calculation of Prohibited Income
Prohibited Income will be calculated as follows:

Totalprohibited (Haram) income for therelevant company shall be equal to the sum of all the income from the Prohibited
Activities.

Prohibited income per share will then be calculated by dividing the total prohibited income of the investee company by
the total number of shares outstanding of the investee company.

The ratio of prohibited income per share against total income per share shall be applied to the income received (as
dividends in the form of cash orstock dividend) or other such benefit received from holding such security distributed by

the relevant company to calculate the prohibited income factor per share (the “Prohibited Income Factor”).

The Investment Manager with the help of the Prohibited Income Factor shall calculatethe Prohibited Income applicable
for the entire portfolio as per the number of shares held in the portfolio (the “Total Prohibited Income™).

The Total Prohibited Income shall then be donated to an approved charity.
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The purification reports shall be reviewed by the Sharia Board on an Annual basis.

Sharia Board will review the calculation process and amounts, if required Sharia Board will provide revised calculation
of the amount.

The Company and/or the Investment Manager shall, procurethe services of Sharia Compliance Advisor to preparea report
quarterly listing the Prohibited Income Factor applicable for each security in the Approved Universe for the relevant
quarter.

Other Investment Restrictions Applicable To the Company

In accordance with the aforesaid Investment Objectives and Policies, and the SEBI in-principle approval, the Company
shallinvest in Indian markets. The Company shall be required to be ‘broad based’ onan ongoing basis. In order to satisfy
this requirement, the Company will be required to have at least 20 investors none of which hold more than 49% of the
shares of the Company. The broad- based criterion is applied on a look through basis.

Out of the Approved Universe, investments will be made by the Company if the following criteria are satisfied:

The Company shall be entitled to invest only in:

securities in the primary and secondary markets including shares of companies, unlisted, listed or to be listed on a
recognized stock exchange in India;

The Company shall not invest in its own shares.

The Company shallnotinvestin a fund of funds. Furthermore, the Company shall notacquire units / shares of other funds
for the purpose of co-holding between or among one another.

The Company will be allowed to engage only in delivery-based trading and will not be permitted to short sell.
The investment by the Company in any Indian company shallnot exceed 10% of the paid-up capital of the company.

The totalinvestment by the Company in equity and equity -related instruments of the companies should not beless than
70% of the aggregate of all its investments.

The totalinvestment by the Company in “illiquid securities”, which are defined as non- traded, thinly traded and unlisted
equity shares, shallnot exceed 15% of the total assets of the Company.

The InvestmentManager has voluntarily adopted the following investment restrictions in respect of the Company:

The Company shallnot invest more than 15% of'its Net Asset Value in instruments with Sharia compliant fixed income
features (the “Sukuk”)andissued by a single issuer which are rated not below investment grade by a credit rating agency
authorisedto carry outsuchactivity under the SEBI Act, 1992. Such investment limit may be extended to20% ofthe Net
Asset Value of the Company with the prior approval of the Trustees and the board of the Investment Manager and
wherever applicable the Sharia Board.
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Subjectto Sharia compliance, the Company shallnot invest morethan 30% of'its net assets in money market instruments
of an issuer, provided that, such limit shallnot be applicable for investments in government securities and money market
instruments. Provided further that within such limit investment can bemade in Sukuk whichis rated not below investment
grade by a credit rating agency registered with the SEBI.

The Company shall not invest more than 10% of'its Net Asset Value in unrated Sukuk instruments issued by a singe
issuerand thetotal investment in such instruments shallnot exceed 25% ofthe Net Asset Value ofthe Company. All such
investments shall be made with the prior approval of the Investment Manager.

Investment in Sukuk, irrespective of any residual maturity period (above orbelow 1 year), shall attract the investment
restrictions applicable to sukuk instruments as specified above.

The Company shallnot own more than 10% of a company’s paid- up capital carrying votingrights.

The Company shall not invest in a ‘fund of funds Scheme’. ‘Fund of funds Scheme’ means a mutual fund scheme that
invests primarily in other schemes of the same mutual fund or other mutual funds.

The Company shallbuy and sell securities on the basis of deliveries and shallin all cases of purchases, take delivery of
relative securities and in allcases of sale, deliver the securities and shallin no case putitself in a position whereby it has
to make short sale or carry forward transactions.

Pendingdeploymentof funds ofthe Company in securities in line with the investment objectives ofthe Company, funds
of the Company may be invested in short term deposits of rated Sharia compliant banks.

The Company shallnot make any investment in;
any unlisted security of an associate or group company of the Investment Manager; or
any security issued by way of privateplacement by an associate or group company of the Investment Manager; or

the listed securities of group companies of the Investment Manager which is in excess of 25% ofthe netassets ofall the
Investment Manager.

The Company shallnot invest more than 10%of its Net Asset Value in the equity shares or equity related instruments of
any company including units/securities of venture capital funds.

The Company shallnotinvestmore than 5% of its Net Asset Value in unlisted equity shares or equity related instruments
including units/securities of Venture Capital Funds.

These investment limitations / parameters (as expressed / linked to the net asset/ netasset value / capital) shall in the
ordinary course apply as at the date ofthe mostrecenttransaction orcommitment to invest, and changes do not have to
be effected merely because, owing to appreciations or depreciations in value, or by reason of the receipt of any rights,
bonuses or benefits in the nature of capital or of any scheme of arrangement or for amalgamation, reconstruction or
exchange, orat any repayment orredemption orotherreason outside the control of the Company any such limits would
thereby bebreached. Ifthese limits are exceeded for reasons beyond its control, the Investment Manager shall adoptas a
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priority objectivethe remedying ofthatsituation, taking due account of the interests ofthe Company. Inaddition, certain
investment parameters (such as limits on exposure to sectors, industries, companies, etc.) may be adopted internally by
the Investment Manager, and amended from time to time, to ensure appropriate diversification/ security for theCompany.
The Investment Manager may alter the above limitations from time to time, so as to permit the Company to make is
investments in the full spectrum of permitted investments to achieve its investment objective.

In the eventof the Company investing in non-Sharia compliant securities, the Company shall discard such earnings along
with the Prohibited Income.

Borrowing

The Company will not raise finance except for short-term or temporary purposes as may be necessary for settlement of
transactions. It is the Directors’ intention to restrict the amount of money financed for all purposes so that it does not
exceed 10percentoftheNet Asset Valueofthe Companyatthe time of such financing. All such finance raised shallbe
through Sharia compliant sources and methods.
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PART III: RISK FACTORS AND SPECIAL CONSIDERATIONS

Investing in the Company will involve risks and special considerations in addition to those risks normally associated with
making investments in securities. The value of Preference Shares and the income from them may go down as wellas up
and there can be no assurance that on a redemption, or otherwise, investors will receive back the amount originally
invested. There can be no assurancethat the market price of the Preference Shareswill fully reflect theirunderlying value.
Although the Company is open-ended, there are limits on the amount of net redemptions on any Valuation Day, which
may restrict an investor’s ability to realise his investment. Accordingly, the Company is only suitable for investment by
investors who understand therisks involved and who areable and willing to withstand theloss of their investment. Prior
to making an investment decision, prospective investors should carefully consider all the information contained in this
Information Memorandum and, in particular, the following risks:

Operating History

The Company is newly formed, and may employ new types of investment strategies, which have little or no operating
history upon which the Investment Manager and investors can evaluate the anticipated performance. The investment
program of the Company should be evaluated on the basis that there can be no assurance that the Investment Manager's
assessmentsof the Company , and in turn the Investment Manager's assessments of the short-term or long-temm prospects
of investments, will prove accurate orthat the Company will achieve its investment objective. The investment results of
the Company will be reliant on the success of the Investment Manager.

Net Asset Value Considerations

The Net Asset Value per Preference Share is expected to fluctuate over time with the performance of the Company's
investments. A holder of Preference Shares may not fully recover its initial investment when it chooses to redeem its
Preference Shares orupon compulsory redemption if, at the time of suchredemption, the Net Asset Value per Preference
Share is less than the subscription price paid by such holder of Preference Shares (plus any equalization credit). In
addition, where there is any conflict between IFRS and the valuation principles set out in the Constitution and this
document in relation to the calculation of Net Asset Value, the latter principles shall take precedence.

Effects of Substantial Redemptions

Substantial voluntary redemptions of Preference Shares by the holders thereof over a short period could require the
Company to liquidate assets sooner than would otherwise be desired. Due to the potential illiquid nature of many of the
assets within the Company, the impact of such trading could cause the Net Asset Value ofthe Company to fallbelow levels
if the high levels of redemptions had not occurred. Substantial redemptions could make it difficult for the Company to
achieve its investment objective.

Redemption Risks
There can be no assurance that the liquidity of the investments of the Company will always be sufficient to meet
redemptionrequests as,and when, made. Any lack of liquidity may affectthe liquidity of the Preference Shares and the

value of its investments.

Forsuch reasons, thetreatment of redemption requests may be postponed in exceptional circumstances including if a lack
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of liquidity may result in difficulties in determining the Net Asset Value and the Net Asset Value per Preference Share.

Itis not anticipated that there willbe an active secondary market for the Preference Sharesand it is not expected that such
a market will develop.

Counterparty Risk

The Company will be subjectto therisk of theinability ofany counterparty or other third party (including the Custodian)
to perform with respect to transactions, whether due to insolvency, bankruptcy or other causes.

Cross Class Liability

The Company is a public company incorporated with limited liability in Mauritius. The Constitution requires the
establishment of separate class accounts foreach class of Preference Shares and the attribution of assets and liabilities to
the relevant class account and the assets of one class may be exposed to the liabilities of another class.

Dependence on the Investment Manager

The success of theinvestment objective of the Company depends upon theability of the Investment Manager to develop
and implement investment strategies that achieve the Company’s investment objectives.

The Investment Manager may invest in and actively trade instruments with significantrisk characteristics, including risks
arising from the volatility of securities, financial futures, derivatives, currency and interest rate markets, the leverage
factors associated with trading

in such marketsand instruments, and the potential exposure to loss resulting from counterparty defaults. There can be no
assurance that the Company’s investment program will be successful or that the investment objective of the Company
will be achieved.

Despite the duediligence procedures which areused to selectand monitor the portfolio in which the assets of the Company
are invested, there can be no assurance that past performance information in relation thereto will be indicative of how such
investments will perform (either in terms of profitability or correlation) in the future.

Tiered Fee Structure

Holders of Preference Shares will bear direct fees and expenses of investing in the Company. In addition, holders of
Preference Shares will bear fees and expenses borne by the Company in connection with their investments in Company.
In the aggregate, these fees and expenses can be substantial and may adversely a ffect the value of any investment in the
Company.

In addition, performance-based compensation arrangementsmay create anincentive for the Investment Manager to make
investments that are more risky ormorespeculative than would be the case if such arrangements were not in effect.

Passive Investment; Lack of Control
The investors of the Company, subjectto the Investment Manager’s discretionary investment managementauthority, will
not have any control over theactivitiesof the Company. Further, the Investment Manager may exercise any voting rights
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held by the Company in respect of the Company and will not seek the approval or consent ofthe Preference Shareholders
in exercising such rights. The Company and the Preference Shareholders will not have the opportunity to evaluate the
relevant economic, financial and other information which will be utilised by the Investment Manager in the selection,
structuring, monitoring and disposition of investments.

Key Principals

The Investment Manager is likely to be dependent on the services of one ora few individuals. The loss (through death,
disability, retirement or leaving the employ of the Company) of a key principal’s services could cause the Company to
incur losses.

Investment Risks

The value ofthe Preference Shares and the income there from may fluctuate significantly. There canbe no assurance that
the Company will achieve its investment objective or that a Shareholder willrecover the amount originally invested in the
Company. The income and return on capital of the Company are dependentuponthe income andreturn of capital on the
securities it holds, less expenses incurred. Therefore, the return on the Preference Shares can be expected to fluctuate in
response to changes in the income or return of capital on securities in which the Company invests.

Political, Economic and Other Factors

Investment in India involves risks relating to political, economic and social factors. The Company, the redemption price
and liquidity of the Preference Shares and the underlying investments of the Company may be adversely affected by
inflation, interest rates, taxation, commodity prices, social instability and other political, economic and social factors, as
well as changes in the laws or regulations of India. Furthemmore, the economy of India may differ favourably or
unfavourably from the economies of other more developed countries, including in the rate of growth of gross domestic
product, the rate of inflation, capital reinvestment, availability of resources, self- sufficiency and balance of payments
position.

In addition, because the Government of India exercises significant influence over many aspects of the Indian economy,
Governmentaction in the future could have a significantimpact on the Indian economy, which, in turn could affect issuers
of the securities in which the Company invests, market conditions and the prices and yields of securities in the Company’s
portfolio. Since the mid-

1980s, India has adopted moreliberal and free-market economic policies. Despite such reforms, a large portion of industry
and the financial system remains under state control. There can be no assurance that the Government will continue to
pursue liberal and free- market economic policies or, if it does, that such policies will be successful. A return to more
socialist policies could adversely affect the Company’s portfolio.

Accounting, financial and other reporting standards in India are not equivalent to those in more developed countries.
Differences may arise in areas such as valuation of properties and other assets, accounting for depreciation, defemred
taxation, inventory obsolescence, contingent liabilities and foreign exchange transactions. Accordingly, less information
may beavailable to investors. SEBI, the principal regulator of the Indian securities market, received statutory authority
in 1992 to oversee and supervise the Indian securities markets. Accordingly, the securities laws and regulations in India
arecontinuously evolving, and the ability of SEBI to promulgate and enforce rules regulating market practices is uncertain.

India’s political, social and economic stability is commensurate with its developing status. Certain developments beyond
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the control of the Company and the Investment Manager, such as the possibility of political changes, govemment
regulation, social instability, diplomatic disputes, or other similar developments, could adversely affect the Company’s
investments.

India is a country comprised of diverse religious and ethnic groups. Whilst it has a well-developed and stable political
system, ethnic issues and border disputes have, however, given rise to ongoing tension in the relations between India
and Pakistan, particularly overthe region of Kashmir. In addition, cross-border terrorism could weaken regional stability
in South Asia, thereby hurting investor sentiment.

India derives a meaningful portion of'its gross domestic product from agriculture. As a result, severe monsoons or drought
conditions could hurt India’s agricultural production and dampen momentum in some sectors of the Indian economy,
which could adversely affect the Company’s performance.

Enforcement of Foreign Judgments in India

Recognition and enforcement of foreign judgments is provided for under Section 13 ofthe Code of Civil Procedure, 1908,
of India (the “Civil Code”) on a statutory basis. Section 13 of the Civil Code provides that foreign judgments shall be
conclusive regarding any matter directly adjudicated upon, except: (i) where the judgment has notbeen pronounced by a
court of competent jurisdiction; (ii) where the judgmenthasnotbeen given onthemerits ofthe case; (iii) where it appears
on the face of the proceedings that the judgment is founded on an incorrect view of international law or a refusal to
recognize the law ofIndia in cases to which such law is applicable; (iv) where the proceedings in which the judgment was
obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; and (vi) where the judgment
sustains a claim foundedon a breachof anylaw then in force in India. Underthe Civil Code, a court in India shall, upon
the production of any document purporting tobe a certified copy of a foreign judgment, presume that the judgment was
pronounced by a court of competent jurisdiction, unless the contrary appears on record.

India isnota partyto any international treaty in relation to the recognition or enforcement of foreign judgments. Section
44 A of the Civil Code provides that where a foreign judgmenthas beenrendered by a superior court, within themeaning
of that Section, in any country or territory outside India which the Government has by notification declared to be in a
reciprocating territory, it may be enforced in India by proceedings in executionas if the judgment had been rendered by
therelevant court in India. However, Section44 A of the Civil Code is applicable only to monetary decrees not being of
the samenature as amounts payable in respect of taxes, othercharges of a like nature or of a fine or other penalties.

The United Kingdom has been declared by the Central Government to be a reciprocating territory for the purposes of
Section 44A but the United States has notbeenso declared. A judgmentofa court ofa country which is nota reciprocating
territory may be enforced only by a suit upon the judgment and not by proceedings in execution. Such a suit hasto be
filed in India within two years from the date of the judgment in the same manneras any other suit filed to enforce a civil
liability in India. Execution ofa judgment or repatriation outside India of any amounts received is subject to the approval
ofthe RBI. Itis unlikely that a court in India would a ward damages on the same basis as a foreign court if an action was
brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court were of
the view thattheamount of damagesawarded was excessive or inconsistent with public policy. It is uncertain asto whether
an Indian court would enforce foreign judgments that would contravene or violate Indian law.

Risks of Indian Companies

The investment performance of the Company may depend on the performance of the Indian companies in which the
Company may invest. There can be no assurance that the Indian companies will achieve profitable operations. The
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performance ofthe Indian companies and the value ofthe Company’s interests in the Indian companies may be adversely
affected by numerous factors, including, for example, (i) business, economic, and political conditions throughout India and
the world; (ii) the supply ofand demand for the goodsand services produced, provided, or sold by Indian companies; (iii)
changes and advances in technology that may, among other things, render goods and services sold by the Indian companies
obsolete; and (iv) actual and potential competition from other companies. Certain Indian companies may need substantial
additional capital to support growth or to achieve or maintain a competitive position. Such capital may notbe available on
attractive terms or at all.

Reliance on India - Mauritius Double Tax Avoidance Agreement

Investors should note that the Company may rely upon the provisions of the Treaty. No assurancecan be given that the
terms of the Treaty will not be subject tore-negotiation in the future and any change could have a material adverse effect
on the returns of the Company. There canbe noassurance thatthe Treaty will continueand will be in full force and effect
during the life of the Company.

The revenue authorities in India frequently review the activities ofnon-Indian investment funds or entities through which
they invest that make investments in India to determine whether such investment funds or entities through which they
invest are effectively controlled and managed from India orhave a permanent establishment in India under Indian law and
the Treaty, and the law in this area is somewhat unsettled. Accordingly, there is a risk that Indian tax authorities could
successfully assert thatthe Company has a permanentestablishmentin India. If foranyreason any activities were held to
create a permanent establishment, then revenue may try to tax the incomeat a higher rate. Furthermore, the protocol
amendingthe Treaty hasbeen signed on 7 March 2024 suggesting that certain terms of the Treaty are amended (as discussed
below), and such changes in the Treaty orits interpretation could havea negativeimpact on taxation of the Company (as
and when Treaty benefit is claimed by the Company). There can be no assurance that the Company qualifies or will
continue to qualify for orreceive the benefits ofthe Treaty or that theterms of the Treaty willnot be changed. All Investors
acknowledge and agree thatthe Investors bearthe risk of anyincreased tax or other detriment resulting from a failure
to qualify for orreceivethebenefits ofthe Treaty, froma change totheterms ofthe Treaty, or from the Company being
treated as having a permanent establishment in India.

General Anti-avoidance Rule (GAAR)

The Finance Act,2012had introduced the General Anti Avoidance Rules (“GAAR”)in the ITA with effect from April
1,2017.Investments made before April 1,2017 are grandfathered for theserules. As per Indianincome-tax rules, GAAR
provisions should not apply to FPI’s (i) who is an assessee under Act; (ii) not taken any benefit of the Treaty; and (iii)
invested in accordance with applicable SEBIregulations. In case ofthe Company, at present no benefit of Treaty is being
claimed and all otherabove conditions are satisfied. Hence, GAAR provisions may not apply to the Company basis the
current fact pattern. [fany Treaty benefit is claimed by the Company and in the event, the Indian tax authorities determine
the non-availability of Treaty benefits to the Company, the said Treaty benefit canbe denied For more details regarding
GAAR provisions please refer to Part VIII of this document.

Exposure to Permanent Establishment (PE) and ‘Business Connection’ Risks

The Investment Manager expects the Fund to fall within the purview of Section 9 A of the Income-tax Act, 1961 (“ITA”),
which provides that in case of certain eligible investment funds, the fund management activity carried out through an
eligible fund manager in India, acting on behalf of such fund, shall not constitute business connection in India of such
fund. However, if for any reason the activities are held to constitute a PE ora ‘business connection’ (in terms ofthe ITA)
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of'the Fundin India, then the profits of the Fund to the extent attributable to the PE should besubject to taxation in India.
Indian Securities Markets

Stock markets are volatile and may decline significantly in response to adverse issuer, political, regulatory, market or
economic developments. Different parts of the market and different types of equity securities may react differently to
these developments. For example, small cap stocks may react differently than large cap stocks. Issuer, political or
economic developments may a ffect a single issuer, issuers within an industry, sector or geogra phic region, or the market
as a whole.

Securities listed on Indian stock exchanges may have low market capitalization and trading volume. There can be no
assurance that sales on the Indian stock exchanges will provide viable exit mechanism for the Company’s investments.

Indianstock exchanges utilize "circuit breaker" systems under which trading in particular stocks or entire trading could
potentially be suspended on account of excessive volatility in a stock or on the market. Such disruptions could
significantly impact the ability of the Company to sell the investments. Further, such volatility could also create liability
on the Company to bring in additional margin. Factors like these could adversely affect the Company’s performance.

Certain governing bodies of stock exchanges can impose restrictions on trading in certain securities, limitations on price
movements and margin requirements. The securities marketsin India are undergoinga period of growth and change which
may lead to difficulties in the settlement and recording of transactions and in interpreting and applying the relevant
regulations.

Certain regulatory authorities have only recently been given the power and duty to prohibit fraudulent and unfair trade
practices relating to securities markets, including insider trading, and to regulate substantial acquisitions of shares and
takeovers of companies. Certain securities markets in India are notsubject to suchrestrictions. A disproportionately large
percentage of market capitalization and trade volume in the stock exchanges and markets in India is represented by a
relatively smallnumber of issues. Significantdelays have been common in settling trades on certain stock exchanges and
registering transfers of securities.

Market Disruptions

The Company may incur major losses in the eventof disrupted markets and other extraordinary events which may affect
markets in a way thatis not consistent with historical pricing relationships. The risk of loss from a disconnect with
historicalprices is compounded by the fact that in disrupted markets many positions become illiquid, making it difficult
or impossible to close out positions against which the markets are moving. The financing available to the Company from
their banks, dealers and other counterparties will typically be reduced in disrupted markets. Such a reduction may result
in substantial losses to the Company. In 1994, in 1998 and again in the “credit crunch” 0f2007-2009 a sudden restriction
of credit by the dealer community resulted in forced liquidations and major losses for a number of investment vehicles.
The “credit crunch” of 2007-2009 has particularly affected investment vehicles focused on credit- related investments.
However, because marketdisruptions and losses in one sector can causeripple effects in other sectors, during the “credit
crunch” 0f 2007-2009 many investment vehicles suffered heavy losses even though they were not necessarily heavily
invested in credit-related investments. In addition, market disruptions caused by unexpected political, military and
terrorist events may from time to time cause dramatic losses for the Company and such events can result in otherwise
historically low-risk strategies performing with unprecedented volatility andrisk. A financialexchange may from time
to time suspend or limit trading. Such a suspension could render it difficult orimpossible forthe Company to liquidate
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affected positions and thereby expose it to losses. There is also no assurance that off-exchange markets will remain liquid
enough for the Company to close out positions.

Financial Disclosure and Regulatory Matters

The assets and liabilities and profits and losses appearing in the financial statements of an Indianissuer may not reflect
its financial position or results of operations in the way they would be reflected had such financial statements been
prepared in accordance with generally accepted international accounting principles in other countries. The valuation of
assets, depreciation, exchange differences, deferred taxation, contingent liabilities and consolidationmay also be treated
differently than under generally accepted international accounting standards, all of which may a ffect the valuation of the
Company’s assets.

Unlisted Securities

The Company has the power to invest in securities, which are not quoted on any stock exchange. In general, these unlisted
securities are likely to besubject to less liquidity and greaterrisk thanthose which are traded on a stock exchange. Such
unlisted securities willusually lacka liquid secondary marketand there can be no assurance thatthe Company will rea lise
its entire investment, or any part of such investment, at a fair value.

Investment Spread, Diversification and Availability

While the liquidity of front-line Indian stocks in the Indian stock markets has recently improved, opportunities for
investment in smaller and newer stocks is still restricted owing to their comparatively lesser availability and liquidity in
the stock markets. Therefore, in the context of investment in such companies, the portfolio diversification benefitsmay
be limited as their prices may undergo substantial fluctuations.

Currency and Foreign Exchange Risks

Most of the income received by the Company willbe in Indian Rupees, whereas distributions from the Company will
bemadein US Dollars. Therefore, distributions willbe adversely affected by reductions in the value of the Indian Rupee
relative to the US Dollar. The Company’s assets will be invested in securities that are primarily quoted or denominated
in Indian Rupees whereas the Preference Shares are denominated in US Dollar. Accordingly, a change in the value of the
Indian Rupee against the US Dollar will result in a corresponding change in the Net Asset Value per Preference Share.
Currently, it is not possible for the Company to hedge against the consequent currency exposure. The value of the
Company’s assets and the liquidity of the Preference Shares may also be affected by developments relating to exchange
controlregulations. There can be no assurance that future restriction on the ability to exchange Indian Rupees into US
Dollars and to repatriate income and capital will not adversely affect the ability of the Company to repatriate its income
and capital.

The Investment Manager has not provided any indemnity to the Company against any diminution in the assets. Therefore,
the Company would not be able to bringa claim in respectof anindemnity a gainst the assets ofthe Investment Manager.

Legal and Regulatory Risks

Any change in applicable law, which requires changes, including retrospective changes, in the structure or operations of
the Company, may adversely impact the performance of the Company. There can be no assurance that the Indian
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government will continue the liberalization policies or that regulatory or legal change, either in the investment
environmentor otherwise, negatively affecting the Company willnot occur during the tem of the Company. In either case,
the value of the Company’s investments could fail to appreciate as anticipated and, in fact, could decline, thereby
impairing the ability of the Company to achieve its investment objective of capital

appreciation and potentially subjecting investors to risk of loss of capital.

Market Crisis and Governmental and Regulatory Intervention

The global financial markets have recently undergone pervasive and fundamental disruptions which have led to extensive
and unprecedented governmental and regulatory intervention. Such intervention has in certain cases been implemented
on an “emergency”’ basis without much or any notice with the consequence that some market participants’ ability to
continue to implement certain strategies or manage the risk of their outstanding positions has been suddenly and/or
substantially eliminated. Given the complexities ofthe global financial markets and the limited time frame within which
governments and regulators have beenable to take action, these interventions have sometimes beenunclear in scopeand
application, resulting in confusion and uncertainty which in itself has been materially detrimental to the efficient
functioning of such markets as well as previously successful investment strategies.

It is impossible to predict with certainty what additional interim or permanent governmental or regulatory restrictions
may beimposed ontheIndian markets and/or the effect of suchrestrictions onthe Investment Manager’s ability to fulfil
the Company’s investment objectivesand ontheability of the Investment Manager to fulfill the investment objectives of
the Company. However, there is a possibility of significantly increased regulation of the Indian financial markets, and
such increased regulation could be materially detrimental to the performance of the Company’s portfolios.
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PART IV: CONFLICTS OF INTEREST

The Investment Manager or an affiliate of the Investment Manager, the Administrator and their officers and major
shareholders (collectively, the “Interested Parties™) are or may be involved in other financial, brokerage, investment or
other professional activities which will on occasion cause conflicts of interest in connection with the Company. Such
entities and personswill so faras practicable have appropriateregard to their respective obligations under the agreements
appointing them toact in the best interests of the Company when potential conflicts of interest arise in respect of similar
obligations to other funds or clients. Should a conflict arise, the Directors will endeavour to ensure that it is resolved
fairly. The Investment Manager will not enter into any transactions which are contrary to the protection ofinvestor or
prejudicial to the proper management of the assets of the Company.

Conflicts may arise in the event that other funds managed by the Investment Manager invest in the same types of'securities
in which the fund will invest. The Investment Manager currently manages, and may establish in the future, domestic funds
which invest, ormay invest, in companies in which the Company invests. Prospective investors should note that conflicts
may arise between such schemes and the Company. Having regard to its obligations to other schemes or plans, the
Investment Manager will at alltimes have regardto its obligations to act in the best interest of the Company, including
its obligation to give the Company and the Company the benefit of its best judgment, efforts and facilities in rendering
its services with a viewto achievingthe investment objective of the US Dollar Fund within the investment policies and
restrictions as set out in this Information Memorandum and with the investment policies and restrictions of the Scheme.
The Investment Manager has segregated fund mana gement activity in respect of its offshore and domestic schemes.

The Investment Manager has evolved strict corporate governance guidelinesdesigned to achieve and maintain discipline
and transparency in all business processes and to avoid any potential oractual conflict of interests. These guidelines are
applicable to any transaction entered into by the Company.

A number of examples of potential conflicts of interest are outlined below. However, the examples listed below are not
intended to be exhaustive, and other types of conflicts of interest may arise during the term of the Company.

Investments in Companies in which Interested Parties have Interests.

The Company may participatein projects and companies in which Interested Parties have an existing investment or other
interests, which may be on the same terms as the Company’s investment or on different temms. In such cases, there could
be a potential conflict between the interests of the Company and those of the Interested Parties.

Allocation of Investments.

The Interested Parties may be subject to conflicts of interest in allocating investment opportunities among the Company
and other companies managed by them. Investment opportunities identified by the Investment Manager may be suitable
for the Company, one or more of their other funds or for direct investment by the Interested Parties. The Investment
Manager, will endeavor to resolve any such conflicts in a reasonable manner taking into account, amongst other things,
the investment objectives and policies of the Company. However, there can be no assurance that the Company will be
allocated any particular investment opportunities that are identified by the Investment Manager, Furthermore, the
Investment Manager, shall have the right, in its discretion, to allocate any investment opportunities to other funds or to
its own portfolios.
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Representation

The attorneys, accountants, and other professionals, who perform services for the Company may, and in some casesdo,
also perform services for the Interested Parties and their affiliates. The Company shall wherever appropriate enter into
confidentiality agreements prior to such services beingrendered in the Company’s favour. The Company however, does
not guarantee against any such conflict of interests.
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PART V: CONTINUOUS OFFER AND REDEMPTIONS

Preference Shares of the Company are available in registered form only and share certificates will not be issued. The
Registrar functions shall be carried out by the Administrator pursuant to the Administration Agreement.

The Application / Subscription Form should be completed with the full name and address of each of the persons in
whose name the Preference Shares are to be registered and, in the case of a jointapplication, should identify who is to be
the first named Shareholder.

Application procedure for Preference Shares Initial Offer Period

Applications for Preference Shares made during the Initial Offer Period should be madeby completing the Application/
Subscription Form and sending it, together with the customer due diligence documents and necessary payment as
summarised below, to the Administrator, who will process and forward all applications received by it to the Company for
acceptance or rejection. The subscription amount must be effected by payment in cleared funds to the Banker. No
application for Preference Shares will be processed unless thea forementioned have been satisfactorily done. Preference
Shares will in no event be issued unless fully paid. The Investment Manager is not allowed to give credit to investors or
potential investors for Preference Shares. An application for Preference Shares made during the Initial Offer Period and
cleared funds in respect thereof, should be received not later than 12.30 PM (Mauritius Time) on [ ] or such other later
date as determined by the Board although the Company reserves the right to accept (and process at the price prevailing
during the Initial Offer Period) applications received after the Initial Offer Period. Subject to any exercise of this
discretion, applications received a fter this time, or applications that are rejected, will not be eligible forinvestment and
any sumalready paid to the Company in relation to those applications will be returned (withoutin terest) to the applicant
less any bank charges incurred.

The price per Preference Share at which the initial issue shall be made shall be made at the Initial Offering Price or as
determined by the Directors.

Continuous Offer of Preference Shares

After the Initial Offer Period, Preference Shares may be subscribed for by investors onany Valuation Day atthe applicable
Issue Price on that Valuation Day as described in Appendix I of this document.

The procedure for applications for Preference Shares is set out in Appendix I.
Redemption of Preference Shares

Preference Shares may beredeemed on any Valuation Day atthe applicable Redemption Price on that Valuation Day, as
more specifically described in Appendix I of this document.

The procedures for redemption of Preference Shares are set out in Appendix 1.
Calculation of number of Preference Shares to be Issued / Redeemed

The number of shares issued are rounded down to the nearest number after 2 decimal points atthe time of allotmentand
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the number of shares redeemed are rounded up to the nearestnumber after 2 decimal points at the time of redemption.



38

PART VI: MANAGEMENT AND ADMINISTRATION

The Company has appointed the Investment Manager to take decisions on behalf of the Company.

Itis anticipated thatthe Company will hold atleast two Boardmeetingsa year where all directorsare present orappropriately
represented in Mauritius to principally decide on the investment strategy and performance; the first such meeting will
also approve semi-annual accounts and the second meeting will approvethe annualaccounts. The other Board meetings
of'a more routine nature will take place by telephone conference with at least two resident directors present in Mauritius
and chaired from Mauritius.

The Company

The Board ofthe Company will review any non-routine operational matters and will expect to be advised on any changes
in the regulatory and tax environment affecting the Company

The Board of the Company currently comprises of Mr Mahmad Hayder Amiran, Mrs Vaneesha Mungutroy and Mr
Davind Nirmal Reetoo.

Mr. Mahmad Hayder Amiranis a Fellow member of the Association of Chartered Certified Accountants. He is the Head
of Accounting at Apex Fund Services (Mauritius) Ltd (“Apex Mauritius”), which forms part of the Apex Group with
offices in various jurisdictions including Bermuda, Dubai, Singapore, Hong Kong and Ireland. Prior to joining Apex
Mauritius, he worked as Finance Manager fora German multinational company. Hayder holds a number of directorships
on the Boards of numerous India focused funds and companies through which he has acquired extensive experience and
knowledge on key industries in India and its principal capital markets.

Mrs. Vaneesha Mungutroy is a fellow member of the Association of Chartered Certified Accountants. She is also
registered as Professional Accountant with the Mauritius Institute of Professional Accountants. Vaneesha has over 13
years’ experience in the Mauritius Global business sector. Vaneesha joined Apex Fund Services (Mauritius) Ltd (“Apex
Mauritius”), which forms part of the Apex Group which has offices in various jurisdictions including Bermuda, Dubai,
Singapore, Hong Kong and Ireland, since 2010 and holds the role of Senior Accounts Manager. Prior to joining Apex
Mauritius, she has held position in the accounting department of Floreal Knitwear Limited from 2008 to 2009.

Mr. Davind Nirmal Reetoo is an accomplished professional with over 16 years of experience in the financial services
sector in Mauritius. Holding a BCom from Curtin University of Technology, Australia, and being a Fellow member of
the Chartered Governance Institute UK & Ireland. Nirmal possesses expertise in governance, company secretarial matters,
risk management, and compliance. Throughout his career, he has demonstrated a strong commitment to ensuring
regulatory compliance, establishing effective corporate governance frameworks, and managing company secretarial
functions. Nirmal's dedication to risk management has enabled him to identify and mitigaterisks, contributing to the long-
term stability and sustainability of organizations. With a values-driven approach thatemphasizes integrity, transparency,
and accountability. Nirmal excels in collaborating with teams to make informed decisions and achieve collective goals.

Investment Manager

The Investment Manager was incorporated on 1 5th March 1994 in India as a company limited by shares. The head office
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of'the Investment Managerisat 1903, B wing, Parinee Crescenzo, G Block, BKC, Bandra (E), Mumbai — 400 051.

The Investment Manager will not execute any investmenttransaction outof the Company’s monies for the purpose of is
own benefits or for the benefits of third party.

The Investment Manager shall be responsible for managing the assets and investment operations of the Company and
such duties set out in the Investment Management Agreement.

The circumstances under which the Investment Management Agreement may be terminatedare set outin Appendix IV.

The Board of the Investment Manager comprisesRajiv Sabharwal, , Prathit Damodar Bhobe, Suprakash Mukhopadhyay,
Sujit Kumar Varma and Gagan Rai.

Sharia Board

The Sharia Board shall advise the Company on matters of Sharia. The role ofthe Sharia Board will be to provide ongoing
and continuous supervisionand adjudication in all Sharia matters for the Company. All Sharia reviews will be undertaken
and reports prepared by the Sharia Board in accordance with TASTS norms.

The brief biographies of the members of Sharia Board are as follows:
Mufti Abdul Kadir Barkatullah

MuftiBarkatulla is a prominent Islamic Sharia law expert with a background in economics and finance as wellas social,
Muslim Community work. He wastrained extensively in [slamic and modern education systems in India and the UK. He
has contributed to British Muslim community as an Imam, Shariah Judge, Developer of Islamic Law informationdatabases
and Shariah Advisor ofIslamic Banks and Funds in Europeand Asia. Hehas been commended by members ofthe British
Parliament forhis contributions to the Islamic Finance sector of UK.

Mufti Khalid Saifullah Rahmani

MuftiKhalid Saifullah Rahmani is General Secretary of Islamic Figh Academy, India and also a founding member of All
India Muslim Personal Law Board. He is founder Director of The Institute of Higher Learning in Islam, Hyderabad. He
has written more than 100 books on a wide range of topics and pioneered more than fifteen institutions of Islamic
education, researchand jurisprudence across the country. His wide reach and broad outlook have made him respectable
across wide sections and sects of Muslim community in India.

Dr. Hafiz Mohammed Igbal Masood Al-Nadvi

Dr. Nadvihasa doctorate in Islamic jurisprudence (Figh) from Ummul Qura University, Makkah, Saudi Arabia. He has
been Asst. Professor at King Saud University, Riyadh for six years. He has taught Shariah for two decades in varous
institutes. Heis Resident Scholar of Al Nadwa Institute, Chairman of Canadian Council of Imam and Chairman of Shanah
Board, Canada. For his expertise, DrNadvihasbeen invited by Harvard Law School, London School of Economics and
many other prestigious institutions.

Mufti Mohammed Ashfaq Kazi
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MuftiMohammed Ashfaq Kaziis an eminent Islamic Scholar with over 20 years of experience in Islamic Jurisprudence
(Figh & Usool-al-Figh). He has been heading the Fatwa Department and Figh committee atthe Jama Masjid of Bombay
Trust for the past twelve years. He is also the Shariah Advisor for a multinational listed firm at the Bombay Stock
Exchange. Some of the aspects he has researched extensively, and has worked on in the field of Shariah Compliant
Financial Advisory include Musharaka and Mudaraba, Shariah Screening, Audits for Shariah Compliance, Takaful,
Microfinance, Inheritance, Wills and Deeds, Gift Deeds etc. He subsequently earned a specialized license for Qadhaa
(legal responses) from Imaarat-e-Shariah, Patna, Bihar, and completed a postgraduate degree from the King Saud
University, Riyadh, Saudi Arabia.

Administrator

The Company’s administrator is Apex Fund Services (Mauritius) Ltd., which provides administration and other services
to companies in Mauritius.

The administration of the Company will be undertaken by the Administrator in Mauritius which will, inter alia, provide
registrar, corporate, secretarial and a dministrative services, in Mauritius and maintain the statutory books and records for
the Company. These services include acting as corporate secretary and agent for service of process, thekeeping of books
and records, calculatingand reporting the Net Asset Value, managing corporate correspondence, attending to regulatory
filings in Mauritius, maintaining lists of shareholders and attending to the general administration of the Company.

Under the Administration Agreement between the Company and Administrator, the engagement may be terminated by
either party upon30 days’ notice. The Company has agreed to indemnify and hold harmless the Administrator, any of its
members or its employees who act in any capacity for the Company from any claim or action whatsoever and wheresoever
arising from their connection with the Company excepting only actions, claims, costs, demands, loss ordamage of any
kind arising from any gross negligence, fraud or willful misconductof or failure to exercise due care and diligencein the
exercise of its functions by the Administrator, any member of the Administrator or its employees.

The registered officeaddress of the Administrator is 4" Floor, 19 Bank Street, Cybercity, Ebéne 72201, Mauritius.
Banker

The Company has appointed Standard Chartered Bank (Mauritius) Limited as its Banker. The address of Standard
Chartered Bank (Mauritius) Limited is set out in Appendix V.

Standard Chartered Bank, India will be appointed as the Indian Custodian of the Company to safeguard its assets.
Auditor

The auditor for the Company is KPMG, Mauritius. The auditor shall carry out the audit oftheaccounts onan annual basis
and provide an auditor’s report certifying whether the accounts complies with applicable a ccounting standards and laws

and whethertheyshowa true and fair view of the financial position of the Company. The address of KPMG, Mauritius
is set out in Appendix V.
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PART VII: FEES AND EXPENSES

The following fees and expenses will be payable out of the assets of the Company.
Fees and Expenses Class B

The Fund will charge upto 2.00% per annum of'the daily Net Assets ofthe Fundto coverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly managementfeeafter providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal fees, Marketing expenses, Bank chargesand any other
cost of the Fund.

Atotalexpenseratio (“TER”) has been agreed between the Company and the Investment Manager, such that theCompany
bears its own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 2.0% per annum of the daily netassetvalue of preference shares. Any expense beyond the 2.0% cap is bome by
the Investment Manager. I the expensesof the Company are below the 2.0% cap, thedifference is paid to the Investment
Manager as investment management fees and is accrued on a daily basis. Minimum fee as prescribed under ITA has to
be received by the Investment Manager.

Class A

The Fund willcharge up to 0.80% per annum of the daily Net Assetofthe Fund tocoverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly managementfeeafter providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal Fees, Marketing Expenses, Bank Charges and any
other cost of the Fund.

Atotalexpenseratio (““TER”) has been agreed between the Company and the Investment Manager, such that theCompany
bearsits own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 0.80% per annum of the daily netasset value of preference shares. Any expense beyond the 0.80% capis bome
by the Investment Manager. If the expenses of the Company are below the 0.80% cap, the difference is paid to the
Investment Manager as investment management fees and isaccrued on a daily basis. Minimum fee as prescribed under
ITA has to be received by the Investment Manager.

Class R

The Fund willcharge upto 1.25% per annum of the daily Net Assetofthe Fund to coverall charges, including Investment
Manager’s fees and other expenses and accrue the same on a daily basis. The Fund will pay the Investment Manager a
monthly management fee after providing for various expensesthat is Administration expenses, Custody fees, Distribution
fees, Supervisory fees, Audit fees, Registrar & Licence fees, Legal Fees, Marketing Expenses, Bank Charges and any
other cost of the Fund.

Atotalexpenseratio (“TER”) has been agreed between the Company and the Investment Manager, such that theCompany



42

bears its own expenses (including Administration expenses, Custody fees, Distribution fees, Supervisory fees, Audit fees,
Registrar & Licence fees, Legal fees, Marketing expenses, Bank charges and any other cost of the Fund) only up to an
amountof 1.25% per annum of the daily netasset value of preference shares. Any expense beyond the 1.25%capis bome
by the Investment Manager. If the expenses of the Company are below the 1.25% cap, the difference is paid to the
Investment Manager as investment management fees and is accrued on a daily basis. Minimum fee as prescribed under
ITA has to be received by the Investment Manager.

Administration, Banker, Custody Fees, Sharia Compliance Advisors and Investor Services Fees

The Company will pay the fees of the Administrator which will be at market rates agreed from time to time and are not
expectedto exceed USD 100,000 per annum. Reasonable out-of-pocketexpenses will also be reimbursed by theCompany
to the Administrator.

The fees payable to the Indian Custodian shallbe paid out of the Company atthe rate of upto 0.006 per cent per annum
of the value of the assets of the Company, calculated by reference to the last Valuation Point in each month.

Other Fees and Expenses

Directors’ fees are expected to be within USD 30,000 per annum. Shareholders will be notified in the event such policy is
amended. The Company shall also bear all the reasonable travelling, hotel and out-of-pocket expenses of the Directors
incurred in attending board meetings and discharging their responsibilities to the Company as directors.

The Company will bearalltheirrespective stamp duties, taxes, commissions and other dealing and trading costs, foreign
exchange costs, bank charges, registration fees relating to investments, insurance and security costs, fees and expenses of
the Auditors and the registrars and legal, regulatory and certain other expenses incurred in the administration of the
Company (includingthe reinvestment of dividends) and in the acquisition, holding and disposal of investments. The
Company willalso be responsible for the costs of preparing, printing and distributing all valuations, statements, accounts
and reports. The expense of publishing the Net Asset Value will also be borne by the Company.

In accordance with Indian market practice, brokerage costs will be charged to the capital account of the Company.
Allocation of Fees and expenses
All fees and expenses ofthe Company would be allocated to the Classes of Preference Shares respectively where directly

identifiable and pro-rata on net asset basis in other circumstances, unless the Directors in their discretion determine a
fairer method of allocation in specific circumstances.
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PART VIII: TAXATION AND EXCHANGE CONTROL

Taxation
General

Prospective investors are urged to consult their own professional advisers on the relevant taxation considerations
applicable to the purchase, holding, disposal and redemption of Preference Shares and the receipt of distributions with
respect to such shares under the laws of the jurisdictions in which they are liable to taxation.

The affairs ofthe Company will be conducted in sucha manneras tomitigate, so faras is reasonably practicable, taxation
suffered by the Company. Set outbelow is a summary ofthe anticipated tax treatment in Mauritius, India and the United
Kingdom, which, as regards Shareholders, applies only to persons holding Preference Shares as an investment. [t does not
constitute legal or tax advice and is based on the taxation law and practice in force at the date of this Information
Memorandum.

Prospective investors should be aware that the relevant fiscalrules and practice or their interpretation may change. The
followingtax summary is not anopinion ora guaranteeto any investor ofthe tax results of investing in the Company.

Mauritius

The Company holds a Global Business Licence forthe purpose ofthe FS Act and is liable to income tax in Mauritius at
the rate of 15 per cent.

Subject to satisfaction of the conditions relating to FSC’s substance requirements as prescribed under the Financial
Services Act 2007 and meeting the conditions of substance prescribed under the Income Tax Regulations 1996, the Fund
will be granted a partial exemption at therateof 80% in respect of its foreign sourced income (defined as income which
is not derived from Mauritius), namely dividend, interest and profits derived from overseas. As such, the effective tax
rate to which the Fund would be currently chargeable in Mauritius on its foreign sourced income will therefore notexceed
3%. Tata Asset Management Private Limited, a company incorporated in India, was appointed as the new investment
manager of the Company whichis responsible for managing the assets and investment operation of the Company.

There is no withholding tax payable in Mauritius in respect of payments of dividends to Shareholders or in respect of
redemption or conversion of Shares.

The Company holds a tax residence certificate (“TRC”) from the Mauritius Revenue Authority (“MRA”). The certificate
is renewable annually subject to the directors and the secretary providing an undertaking to the tax authorities that are
prescribed requirements to demonstrate that the Company is centrally managed and controlled in Mauritius.

The MRA will issue a TRC to the Company upon application made to the FSC along with an undertaking that the
Company is and will be centrally managed and controlled in Mauritius. In this respect, the Company must:

a. haveatalltimes atleasttwo (2) residentdirectors of appropriate caliber and able to exercise independence of mind and
judgment;
b. maintain, at all times, its principal bank account in Mauritius;
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b. keep and maintain, at all times, its accounting records at a registered office in Mauritius;
c. prepare its statutory financial statements and cause its financial statements to be audited in Mauritius; and
d. provide for meetings of directors to include at least two (2) directors from Mauritius.

In addition to the above, the FSC has devised additional requirements when determining whether a GBL company is
‘managed and controlled’ in Mauritius by amending section 3 of chapter4 ofthe Guide to Global Business(the "Guide").

GBL entities are expected to comply with thenew ‘economic substance’ requirement as from 01 January 2015, by meeting
at least one of the following criteria:

a. it has or shall have office premises in Mauritius; or
it employs orshallemploy ona full-time basis at administrative/technical level, at leastoneperson who shall be
resident in Mauritius; or

C. its constitution contains a clause whereby all disputes arising out ofthe constitution shallbe resolved by way of
arbitration in Mauritius; or

d it holds or is expected to hold within the next twelve months, assets (excluding cash held in bank account or
shares/interests in another GBL entity) which are worth at least USD 100,000 in Mauritius;

e. its shares are listed on a securities exchange licensed by the FSC; or

f it hasoris expected tohavea yearly expenditurein Mauritius which canbe reasonably expected from any similar

corporation which is controlled and managed from Mauritius.

The Guide further provides that a GBL entity shall be deemed to have satisfied the additional ‘economic substance’
requirements where a related corporation, that is, a subsidiary, fellow subsidiary, a parent corporation or any other
corporation within the same group structure, holding a GBL satisfies one of the ‘economic substance’.

Furtherto the Mauritian government policy of encouraging substance in Mauritius by global business companies, certain
amendments havebeen broughtto Section 3 of Chapter 4 ofthe “Guideto Global Business”, which provides guidelines on
matters which the Financial Services Commission (the “FSC”) considers relevant when determining "management and
control".

Itis noted that the additional tax residency rules effective as per Section 3 of Chapter4 of the Guide to Global Business
hasbeen superseded by thecirculars dated October 12,2018 and October 15,2018 issued by the FSC such that a Global

Business Company (“GBC”) is now required to comply with the following enhanced substance rules in order to be
considered as tax resident in Mauritius:

A GBC shall, at all times carry out its core income generating activities in, or from, Mauritius by

a. employing, either directly or indirectly, a reasonable number of suitably qualified persons to carry out the core
activities; and

b. havinga minimum level of expenditure, which is proportionate to its level of activities.

The Company should on thatbasis qualify as a resident of Mauritius for the purposes of Mauritius domestic tax legislation
and the India- Mauritius Tax Treaty (subjectto the satisfaction of certain conditions for claiming the Treaty benefit which
are mentioned below). At present, the Company is not claiming any benefit from Treaty. However, the Company should
be entitled to claim relief (if any) from Indian tax where investments are made through India, subject to the contnuance
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of the current terms of the Treaty and/or amendments to the Treaty. Currently, as per the Treaty India has right to tax
capital gains only with respect to “shares”. Capital gains arising on the disposal of assets other than “shares” are taxable
only in Mauritius, subject to the satisfaction of certain conditions inter alia including providing of valid tax residency
certificate, Form 10F, nonapplication ofantiabuserules [i.e. generalanti-avoidance rules and Principal Purpose Test (as
discussed below)]. At present, the Company is not claiming any benefit from the Treaty and hence the said conditions
(including Principal Purpose Test as discussed below) should not apply to the Company.

Principal purpose test provisions being introduced in India-Mauritius tax treaty
On 7 March 2024, India and Mauritius signed a Protocol amending the Tax Treaty. The key amendments include:

i The Preamble to the India-Mauritius tax treaty is replaced to state that the intention of the tax treaty is to avoid
double taxation without creating opportunities of non-taxation or reduced taxation through tax evasion/tax
avoidance.

1. A new Article hasbeen included to satisfy the principal purpose testcondition (in line with the MLI) for availing
the beneficial provisions of India-Mauritius tax treaty. As per the Protocol, treaty benefits shallnot be granted in
respect toan item ofincome, if it is rea sonable to conclude that obtaining that benefit was one the principal purposes
of anyarrangement or transaction. The provisions shallnot apply in a situation where it is established that granting
of benefit in these circumstances would be in accordance with the object and the purpose ofthe relevant provisions
of the Tax Treaty.

iii. The Protocolrequires India and Mauritius to notify one another regarding completion of the procedures required
by theirrespective laws to implement the provisions ofthe Protocol. Once thenotification has been issued by both
the countries, the Protocol will enter into force on the date of the later of the two notifications.

v. The provisions of the Protocol shallhave effect from the date of entry into force of the Protocol - without regard
to the date on which taxes are levied or the taxable years to which the taxes relate.

Please refer to the risk factor headed “Reliance on India/Mauritius Double Tax Avoidance Treaty” in Part 111 of this
document.

Shareholders

Shareholders will not be subject to any form of Mauritian tax on redemption of Participating Shares and payment of
dividends by the Company.

India

A shareholder will be liable to Indian taxation when (1) such shareholder is a resident of India in which case such
shareholder should be taxed onits worldwide income or (2) the shareholder, being a non-resident, income that is received
in India or which accrues orarises in India or income which is deemed underthe ITA to be received, to accrueorto arise
in India.

The taxation of the Company in India shall be governed by the provisions of the ITA, read with the provisions of the
Treaty. Accordingto Section90(2) of the ITA, theprovisions ofthe ITA apply to the extentthey are more beneficial to a
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taxpayer than the provisions of the Treaty. The rates specified below are applicable for the Financial Year 2024-25
(Assessment Year2025-26)under ITA. The rates, unless otherwise specified, are exclusive of applicable surcharge and
cess.

The Company is expected to have incomein the form of capital gains onsale of capital assets, and income from dividends.
The Company is registered as a Category I FPI under the FPI Regulations.

As per the protocol signed by India and Mauritius in 2016 amendingthe Treaty, India have the right to tax capital gains
which arise from alienation of shares of a company resident in India acquired by a Mauritius tax resident on or after 1
April 2017.

Itis clarified that capital gains arising outof the alienation ofany other security (i.e. exceptshares), including debent ures,
should not be taxable in India, under the Treaty.

At present, the Company (i.e. FPI) has invested in shares and is not claiming any Treaty benefit. However, in any case in
orderto claim thebeneficial provisionsof the Treaty, the FPI mustbe a tax resident of Mauritius. In light of Circular No.
789 dated April 13, 2000, issued by the Central Board of Direct Taxation, the FPI is eligible for the benefits under the
Treaty if it is incorporated in Mauritius and has been issued a Tax Residency Certificate (“TRC”), in accordance with
Section 90(4) of the ITA. The Supreme Court of India has also upheld the validity of the abovementioned Circular 789
and accordingly, upon obtaining a TRC, the FPI should be eligible for the benefits under the Treaty. However, the FPI
may have to provide to the tax authorities such other documents and information, as discussed above.

With effect from April 1,2014, securities held by an FPI pursuantto FPI Regulations are regarded as “capital assets” and,
asa corollary, gains derived from their transfer should be considered as capital gains. As a result of this amendment, gains
arising on disposal/ transfer of a range of'listed securities including shares, debentures and eligible derivative instruments
asmay have been acquired under applicable laws, shallbe taxed as capital gains (and not business income) under Indian
domestic law. In such event, the taxation of capital gains should be as set out below:

(@) Capital gains from the sale of unlisted securities held for thirty six months (for securities other than shares) /
twenty four months (for shares) or less are taxable at the rate of 30% (excluding the applicable surcharge and
health and education cess) and those held for more than thirty six months (for securities other than shares) / twenty
four months (for shares) shall be taxed at the rate of 10% (excluding the applicable surcharge and health and
education cess); and

(b) Capital gains from thesale oflisted Indian equity sharesorunits of equity oriented mutual fund made on the floor
of'the stock exchange and subjectto Securities Transaction Tax and held fortwelvemonths orless are taxable at
therate of 15% (excludingthe applicable surcharge and healthand education cess) and those held for morethan
twelve months shall be taxed atthe rate of 10% (excluding the applicable surcharge and health and education
cess) for gains exceeding INR 100,000.

Dividends on shares received from an Indian company should be taxable in the hands of the shareholders under section
56 of the ITA, under the head ‘Income from Other Sources’, which should entaila 20% tax rate (plus applicable surcharge
and health and education cess) in case of non-resident shareholders. If Treaty benefit is claimed by the Company, the
applicable rate of withholding in respect of dividend income, forthe Company as a resident of Mauritius, should be:

(@) five per cent of the gross amount of the dividends if the beneficial owner is a company which holds directly at
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least 10 per cent of the capital of the company paying the dividends; and
(b) fifteen per cent of the gross amount of the dividends in all other cases.
All transactions entered on a recognised stock exchange in India willbe subjectto the STT (as perrates mentioned below).
In the event that the benefits of the Treaty are notavailable to the Company, for any reason, or the Company is held to have
a permanent establishment in India, dividend and capital gains would be taxable at the rates provided under the ITA as

described above.

In view of the particularized nature of tax consequences, each prospective investor is advised to consult its own tax adviser
with respect to the specific tax consequences of purchasing interests in the Fund.

Securities Transaction Tax
The reduced rate of short tem capital gains is applicable only if the sale or transfer of the equity shares takes place on a
recognised stock exchange in India and the STT, is collected by therespective stock exchanges, attheapplicable rates on

the transaction value.

The FPI will be liable to pay STT in respect of dealings in Indian securities purchased or sold on the Indian stock
exchanges. The applicable rates of STT are set out below:

Transactions/Particulars Payabk by Payable by Seller
Purchaser
Delivery based purchase /sale transaction in equity 0.1% 0.1%

shares or units of business trust entered into in a
recognised stock exchange

Non-Delivery based sale transaction in equity shares N.A. 0.025%
or units of equity-oriented fund or units of business
trust entered in a recognised stock exchange

Delivery based sale transaction of unit of equity- N.A. 0.001%
oriented fund
Sale of options in securities 0.125% of 0.0625%
settlement
price of the
option (In case
option is
exercised)
Sale of futures in securities N.A. 0.0125%
Sale of a unit ofan equity-oriented fund to the Mutual N.A. 0.001%
Fund
Sale of unlisted shares under an offer for sale N.A. 0.2%
Sale of unlisted units of business trust under an offer N.A. 0.2%

forsale
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General Anti-Avoidance Rules (“GAAR”)

The Finance Act,2012had introduced the GAAR into the ITA, which, subsequent to theamendments introduced by the
Finance Act, 2015, has comeinto effect from 1 April2017. Further, it has been announced that GAAR would be applicable
only to income earned or received from transfer of investments which were made after 1 April 2017.

As per the provisions of ITA, the Indiantax authorities have been granted wide powers to tax ‘impermissible a voidance
arrangements’ including the power to disregard entities in a structure, reallocate income and expenditure between parties
to the arrangement, alter the tax residence of'such entities and thelegalsitus of assets involved, treat debt as equity and
vice versa. The GAAR provisions are potentially applicable to any transaction or any part thereof.

The term ‘impermissible avoidance arrangement’ has been defined to mean an arrangement where the main purpose is
to obtain a tax benefit, and which:

(1) creates rights, or obligations, which are not ordinarily created between persons dealing at arm’s length;

(i) results, directly or indirectly, in the misuse, or abuse, of the provisions of ITA,;

(i)  lacks commercial substance or is deemed to lack commercial substance, in whole or in part; or

(iv) 1isentered into, orcarried out, by means, orin a manner, which are notordinarily employed for bona fide purposes.

Further, an armangementshall be presumed, unless it is proved to the contrary by thetaxpayer, to have been entered into,
orcarried out, forthemain purpose of obtaining a tax benefit, if themain purpose ofa step in, or a part of, the arrangement
is to obtain a tax benefit, notwithstanding the fact that the main purpose of the whole arrangement isnot to obtain a tax
benefit.

An arrangement shall be deemed to lack commercial substance (amongst other factors) if:

a. the substance or effect ofthe arrangement as a whole, is inconsistent with, or differs significantly from, theform of
its individual steps or a part;

b. it involves or includes:
i) round trip financing;

an accommodating party;
iii)  elements that have the effect of offsetting or cancelling each other; or
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iv)  a transaction which is conducted through one or more persons and disguises the value, location, source,
ownership or control of funds which is the subject matterof such transaction; or

c. it involves the location of anassetor of a transaction or of the place of residence of any party which is without any
substantial commercial purpose other than obtaining a tax benefit for a party; or

d. it does not have a significant effect upon the business risks or net cash flows of any party to the arrangement apart
from any effectattributable to the tax benefit that would be obtained (but for the provisions of this Chapter).

If Company is claiming benefit of Treaty in future and in case GAAR is applied to any such transaction, it couldhave an
adverseimpacton the taxability of the Company and the accordingly the returns to the investors in the Company may ako
be adversely affected.
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Further, the Central Board of Direct Taxes on27 January 2017 vide Circular No. 7 0of 2017, inter alia, clarified that if the
jurisdiction of an FPI is finalised based on non-tax commercial considerations, and the main purpose is not to obtain tax
benefit, GAAR would not apply.

Taxation of Indirect Transfer of Indian Assets

The ITA provides for the levy of capital gains tax on income arising from the transfer of shares/interest n a
company/entity registered outside India which derives, directly or indirectly, its value substantially from the assets located
in India.

ITA clarifies that the scope of the indirect transfer tax provisions should not cover within their ambit, direct or indirect
investments held by non-resident investors in FPIs that are registered as Category I FPI under the SEBI (Foreign Portfolio
Investors) Regulations, 2019.

Thus, transfer or redemption of shares held by the investors directly or indirectly in Category I FPIs (such as the
Company), should not be subject to any tax/ withholding tax in India.

Further, the Central Board of Direct Taxes vide circular dated 26 March 2015 has clarified that dividend declared and
paid by foreign company outside India in respectof sharesderiving, directly orindirectly, its value substantially from the
assets located in India should not be taxable in India.

The levels and bases of taxation and any relevant reliefs from taxation referred to in this Prospectus may change, any
reliefs referred to are the ones which currently apply and their value may differ from investor to investor.

Minimum Alternate Tax (MAT)
As perthe ITA,if the tax payable by any company is less than 15% of'its book profits, it will be required to pay MAT
which will be deemed tobe 15% ofsuchbook profits. However, the Finance Act, 2016 exempted foreign companies from

the MAT provisions, with retrospective effect from April 1,2001, in cases where:

a The foreign company is a resident ofthe country with which India has entered intoa treaty and it does not have
a permanent establishment in India; or

b. The foreign company is a resident of a country with which India does not have a treaty and is not required to
seek registration under any law for the time being in force relating to companies.

In the currentcase, as a Company is a resident of Mauritius with which India has a Treaty and it does nothavea permanent
establishment in India, MAT should not be applicable to the Company.

Exchange Control: Mauritius
All exchange control restrictions applicable in Mauritius were suspended with effect from 29 July 1994. The Company

holds a Global Business Licence in Mauritius and accordingly all sums paid to or by the Company would be excluded
from the exchange control regulations if the suspension of such regulations ceased to operate.
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Exchange Control India

Foreign investmentin securities issued by Indian companies is regulated under the Foreign Exchange Management Act,
1999 (“FEMA”). The Reserve Bank of India (“RBI”’) and the Government of India are given authority to regulate and
monitor foreign investments under FEMA. The Government ofIndia in exercise ofits powers under clauses (aa) and (ab)
of Section46(2) of FEM A has formulated the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (“NDI
Rules”). The RBI, in exercise of its powers under Section 6(2)(a) and Section 47 of FEMA has issued the Foreign
Exchange Management (Debt Instruments) Regulations, 2019 (“DI Regulations”). The NDI Rules and the DI
Regulations issued under FEM A establish various investmentroutes available to persons resident outside India (a “ Non-
Resident”), such as the Company, seeking to make investments in securities issued by Indian companies.

Any investmentmadeby a Non-Residentshall be subject totheentryroutes, sectoral capsorthe investment limits, as the
case may be, and the attendant conditionalities for such investmentas laid down under the NDI Rules and the DI
Regulations. A Non-Resident may invest in an Indian company under the foreign direct investment regime, Foreign
Portfolio Investment (“FPI”’) regime and Foreign Venture Capital Investor regime.

The Company shallmake investments in India under the FPI regime. Set out below is a brief summary of the regulatory
framework that would apply to the Fund in that regard.

The SEBI (Foreign Portfolio Investors) Regulations, 2019 (“FPI Regulations”) were notified by SEBI on September 23,
2019. The FPI Regulations replace and repeal the SEBI (Foreign Portfolio Investors) Regulations, 2014.

The Company is registered as a Category I FPI pursuant to the FPI Regulations and operational guidelines thereto. The
Company will invest under the FPI regime and would primarily be governed by the FPI Regulations, the SEBI Master
Circular for FPIs, Designated Depository Participants and Eligible Foreign Investors dated May 30, 2024 (“Master
Circular”), the NDI Rules and the circulars issued by SEBI and RBI.

An FPl is required to satisfy certain conditions in order to be eligible for a registration including good track record,
professional competency and various criteria linked to residency status.

An FPI registration once granted is permanent unless cancelled or suspended by SEBI or surrendered by the FPI.
Investment Conditions and Restrictions as applicable to an FPI

Underthe NDI Rules, SEBI registered FPIs are permitted to invest in units of schemes launched by mutual funds under
Chapter V, VI-A and VI-B of the SEBI (Mutual Fund) Regulations, 1996. FPIs havealso been permitted to purchase or
sell equity shares, convertible debentures, preference shares and share warrants of an Indian company which is listed or
to be listed on a recognised stock exchange in India through public offer or private placement, subject to individual FPI
and aggregate FPI investment being within the investment limit, as set out under “Investment Caps” below.

FPIs are permitted to invest in the following types of instruments under the FPI Regulations:

a. shares, debentures and warrants issued by a body corporate; listed orto be listed on a recognized stock exchange
in India;

b. units of schemes launched by mutual funds under Chapter V, VI-A and VI-B of the SEBI (Mutual Fund)
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Regulations, 1996;

units of schemes floated by a collective investment scheme in accordance with SEBI (Collective Investment
Schemes) Regulations, 1999;

derivatives traded on a recognized stock exchange;

units of real estate investment trusts, infrastructure investment trusts and units of Category III alternative
investment funds registered with SEBI;

Indian depository receipts;

any debt securities or other instruments as permitted by the Reserve Bank ofIndia from time to time (as provided
herein below); and

such other instruments as specified by SEBI from time to time.

Underthe Foreign Exchange Management (Debt Instruments) Regulations, 2019 (“ DI Regulations™), FPIs may purchase
the following debt instruments on a repatriation basis subject to theterms and conditions specifiedby SEBI and RBI from
time to time;

a.

dated government securities/ treasury bills;

non-convertible debentures/ bonds issued by an Indian company;

commercial papers issued by an Indian company;

units of domestic mutual funds or exchange-traded funds which investless than or equal to fifty percent in equity;
security receipts issued by asset reconstruction companies;

debt instruments issued by banks, eligible for inclusion in regulatory capital;

credit enhanced bonds;

listed non-convertible/ redeemable preference shares or debentures issued in terms of the DI Regulations;

securitised debtinstruments, includingany certificate or instrument issued by a special purpose vehicle set up for
securitisation ofasset/s with banks, financial institutions or non-banking financial companies as originators;

rupee denominated bonds/ units issued by infrastructure debt funds;
municipal bonds; and

debt securities issued by (i) InvITs and (ii) REITs.
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Unless approved by the SEBI, securities arerequired to be registered in the name of the FPI asa beneficial owner for the
purposes of the Depositories Act, 1996.

FPIs must comply with the circulars, notifications and such other conditions and restrictions as may bespecified / issued
by SEBI or RBI or the Government of India from time to time.

Investment Caps (or limits on exposure to capital risk)

The totalholdingby each FPI oran investor group, shallbe less than 10 percent of the total paid -up equity capitalon a
“fully diluted basis’ orless than 10 percentof the paid-up value of each series of debenturesor preference shares or share
warrants issued by an Indian company and the total holdings of all FPIs put together, including any other direct and
indirect foreign investments in the Indian company permitted under the NDI Rules, shallnot exceed 24 percentof paid-
up equity capital on a ‘fully diluted basis’ or paid up value of each series of debentures or preference shares or share
warrants. The said limit of 10 percentand 24 percent shall be called the individual and aggregate limit, respectively.
‘Fully diluted basis’ means thetotalnumber of shares that would be outstanding if all possible sources of conversion are
exercised. Further, it is to be noted that multiple entities registered as FPIs and directly or indirectly, having common
ownership of more than fifty per cent or common control, shall be treated as part of the same investor group and the
investment limits of all such entities shall be clubbed at the investment limit as applicable to a single FPI.

In order to ensure compliance with the above, at the time of finalization of basis of allotment during primary market
issuances, Registrarand Transfer Agents(‘RTAs') shalluse Permanent Account Number (‘PAN”) issued by Income Tax
DepartmentofIndia for checking compliance fora single FPI. RTAs shall obtain validation from depositories for the FPI
investor group who have invested in the particular primary market issuance to ensure there is no breach of investment
limit within the timelines specified by SEBI for issue procedure.

Subject to the provisions of the NDI Rules, the aggregate limit of 24% (twenty-four percent) shall be increased to the
sectoral caps applicable to the Indian company, in accordance with Schedule I of the NDI Rules with respect to its paid-
up equity capital on a “fully diluted basis’ or such same sectoral cap percentage of paid up value of each series of
debentures or preference shares or share warrants.

The FPIsinvesting in breach of the prescribed limit shall have the option of divesting their holdings within 5 (five) trading
days from thedate of settlement ofthe tradescausing the breach, by selling shares only to domestic investors. In casethe
FPI chooses not to divest, then the entire investment in the company by such FPI and its investor group shall be considered
asinvestment under foreign directinvestmentand shallbe subjectto the conditions as specified by SEBIandthe RBI in
this regard, including the NDI Rules and the Master Circularissued to facilitate the implementation of the FPI Regulations.
Such FPI and its investor group shall inform respective custodians of their decision to treat their FPI investments as
foreign direct investments, and the custodians in turn will report the same to SEBI, depositories and the relevant Indian
Company. Suchinvestments shall be treated as foreign directinvestments and shall be subject to norms as prescribed by
RBI from time to time and will be marked as foreign direct investments in custodian records. However, FPI and its
investor group will be able to sell the securities only through the route as they were acquired and appropriate reporting
will be made by the respective custodian.

The investment restrictions applicable to an FPI under Regulation 20(7) of the FPI Regulations shall apply to Offshore
Derivative Instrument (“ODI”) subscribers also. For this purpose, two or more ODI subscribers having common
ownership, directly orindirectly, of more than fifty percent or common control, shallbe consideredtogetherasa single
ODI subscriber, in the same manner as is being done in the case of FPIs.
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Further, where an investor has investments as FPI and also holds positions as an ODI subscriber, the investment
restrictions shallapply onthe aggregate of FPI investments and ODI positions held in the underlying Indian company. In
other words, the investment as FPI and positions held as ODI subscriber will be clubbed together with reference to the
said investment restrictions.

Conditions subject to which NRIs/ OCIs/ RIs shall be allowed to be constituents of FPIs

As per Part A of the Master Circular, Non-Resident Indians (“NRIs”)/ Overseas Citizens of India (“OCIs”)/ Resident
Indians (“RIs”) shall be allowed to be constituents of FPIs. The conditions inter alia are as follows:

a) The contribution bya single NRI or OCI or RI should be below 25% (twenty-five percent) of the total contribution
in the corpus of the FPI and a ggregate contributions by NRIs, OCIs and RIs should be below 50% (fifty percent) of
the total contribution in the corpus of the FPI. Further, the contribution of RI is permitted, if made through the
Liberalised Remittance Scheme approved by RBI in global funds whose Indian exposure is less than 50% (fifty
percent).

b) NRI/OCI/RI should not be in control of the FPI. This is not applicable if the FPI is an ‘offshore fund’ for which
‘No Objection Certificate’ has beenissued by SEBI in terms of the SEBI (Mutual Funds) Regulations, 1996, oris
controlled by an investment manager which is controlled and/or owned by NRI or OCI or RI if the following
conditions are satisfied: (i.) such investment manager is appropriately regulated in its home jurisdiction and
registered with SEBI as a non-investing FPI, or (ii.) such investment manager is incorporated or setup under the
Indian laws and appropriately registered with the SEBI.

c¢) Anew FPlapplicant oran existing FPI not meeting above requirements shall comply within a period of two years
from the date of registration or by 31st December 2020, whichever is later. FPI who remains non-compliant even
afterthe period specified herein shall be prohibited from making any fresh purchase of'securities and such FPI shall
liquidate its existing position in the Indian securities market within a period of one hundred and eighty days.

d) Incaseoftemporary breach ofaboveinvestment limits, the FPI shall comply with the eligibility conditions within
ninety days of its breach. In case the FPI remains non-compliant with the said requirementevena fter 90 days, then
no fresh purchases shall be permitted and such FPI shall liquidate its existing position in Indian securities market
within a period of the next 180 days.

The above restrictions in regard to eligibility conditions for investments by NRI/OCI/RIin an FPI will not be applicable
to FPIs investing only in mutual funds in India.

SEBI, by way of Notification dated August 10, 2023, had amended the FPI Regulations to enhance disclosure
requirements for FPIs fulfilling certain criteria to be prescribed by SEBI (‘Qualifying FPIs’), The amendments require
Qualifying FPIs to provide granular details of all entities, including natural persons, with any ownership, economic
interest, or control in such FPI on look through basis, without any threshold.

By way of Circular dated August 24,2023, SEBI has specified the following criteria, effective from November 01, 2023,
to determine Qualifying FPIs:

1. FPIsholdingover 50% oftheir Indian equity assets under management (‘AUM”) in a single Indian corporate group;
and
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ii. FPIs who, individually or within their investor group, hold more than INR 25,000 crore (approx. US$ 3 billion) of
equity AUM in Indian markets.

The following FPIs are not required to make the disclosures:
i.  government and government related investors registered as FPIs under Regulation 5 (a) (i) of the FPI Regulations;
il.  public retail funds as defined under Regulation 22(4) of the FPI Regulations;

iii. exchange traded funds (with less than 50% exposure to India and India-related equity securities) and entities listed on
specified exchanges of the permissible jurisdictions as may be notified by the SEBI; and

iv. pooled investment vehicles registered with/regulated by a Government/regulatory authority in their home jurisdiction/
country of incorporation/ establishment/ formation .

The SEBI FPI Regulations mandate FPIs to identify and disclose their UBOs, based on ownership, economic interest or
control. Currently, the threshold foridentification and disclosure of UBOs is aligned with the thresholds specified by the
Government of India in the Preventionof Money Laundering (Maintenance of Records) Rules, 2005 (PML Rules).

The principles for identifying UBOs, whether participating directly or indirectly through intermediate investment entities,
are as follows®:

Company i Beneficial owner is the natural person(s), who, whether acting alone or together, or through
one ormore juridical person, has a controlling ownership interestor who exercises control
through other means.

ii. Controlling ownership interest means ownership of or entitlement to more than 10% of
shares or capital or profits of the company.

1ii. Control shall include the right to appoint majority of the directors or to control the
management or policy decisions including by virtue of their shareholding or management
rights or shareholders agreements or voting agreements.

Trust The identification of beneficial owner(s) shallauthor of the trust, thetrustee, thebeneficiaries with
10% ormore interestin the trust and any other natural person exercising ultimate effective control
over the trust through a chain of control or ownership.

Partnership i The beneficial owner is the natural person(s), who, whether acting alone or together, or
through one or more juridical person, has ownership of/entitlement to more than 10% of
capital or profits of the partnership or who exercises control through other means.

il. Control shall include the right to control the management or policy decision.

Unincorporated | The beneficial owner is the natural person(s), who, whether acting alone or together, or through one
association or | or more juridical person, has ownership of or entitlement to more than 15% of the property or
body of capital or profits of such association or body of individuals.

individuals

1 This is based on information available publicly till date
2 https:/fivindia.gov.in/files/ AML_Legislation/notification.html
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An entity listed | Not necessary toidentify and verify the identity of any shareholder or beneficial owner of such
on a stock entities. However, this benefit maynotbe applicable to FPIs who are set up as foreign company.
exchange

Shareholders

Shareholders who are not resident in India for tax purposes will not be subject to Indian taxation on gains realised on
disposals orredemptionsof Sharesprovided thatthe proceeds are paid outside India. Shareholders will also not be subject
to Indian wealth tax on such proceeds.

United Kingdom
Shareholders in the Company

Subjectto their personal circumstances, Shareholders resident in the United Kingdom for taxation purposes willbe liable
to United Kingdom income tax or corporation tax in respectof dividends or other distributionsof an income nature made
by the Company, whether ornotsuch dividends or distributions arereinvested. Exceptin the caseofa Shareholder which
is a company which directly or indirectly controls not less than 10 per cent ofthe voting power ofthe Company, no credit
will be available against a Shareholder’s United Kingdom taxation liability in respect of income distributions by the
Company for any taxes suffered or paid by the Company on its own income. Chapter V of Part XVII of the United
Kingdom Income and Corporation Taxes Act 1988 (the “Taxes Act”) provides that if an investor who is resident or
ordinarily resident in the United Kingdom for taxation purposes holds a “material interest” in a collective investment
schemethat constitutes an “offshore fund” and that collective investment scheme doesnotqualify as a “distributing fund”
throughout the period during which the investor holds that interest, any gain accruing to the investor upon the salke,
redemption or other disposal of that interest (including a deemed disposal on death) will be taxed at the time of such sale,
redemption or other disposal as income (“offshore income gains”) and not as a capital gain. The Shares will constitute
“material interests” in an “offshore fund” for the purpose of those provisions of the Taxes Act.

It is not intended to apply to the United Kingdom HM Revenue & Customs for certification of the Company as a
“distributing fund”. Accordingly, any gainsarising to Shareholders resident or ordinarily resident in the United Kingdom
on a sale, redemption or other disposal of Shares (includinga deemed disposal on death) will be taxed asoffshore income
gainsratherthan capital gains. One consequence of this treatment is that such investors who are individuals will not be
able to benefit from the provisions introduced in the United Kingdom Finance Act 1998 which provide for the amount of
any gain chargeable to UK capital gains tax to be reduced by “taper relief”.

The United Kingdom Government announced in its Pre Budget Report 0of 09 October 2007 proposals for a new framework
forthe taxation of investmentsin offshore funds toreplace the presentdistributing funds regime which would operate by
reference to whether a fund opts into a reporting regime ("reporting funds") or not ("non-reporting funds"). Under the
proposals, investors in reporting funds would be subjectto tax onthe shareof thereporting fund's income attributable to
theirholdingin the fund, whether ornot distributed, butany gains on disposal of their holding would be subjectto capital
gains tax. HM Revenue & Customs would be able to approve a fund (or class of shares in a fund) in advance as a
reporting fund. Investors in non- reporting funds would not be subject to tax on income retained by the non-reporting
fund but any gains on disposal of their holding would be subject to tax as offshore income gains. The proposed new
regime would be enacted in the Finance Act 2008.

The United Kingdom Government has also announced in its Pre Budget Report of 09 October 2007 that for disposals
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madeonorafter 06 April 2008 there will be one capital gains tax rate of 18% and taper relief and indexation allowance
will be withdrawn for individuals and other capital gains tax payers.

Corporate investors

Persons within the charge to United Kingdom corporation tax should note that the regime for the taxation of most
corporate debt contained in the United Kingdom Finance Act 1996 (the “loanrelationships regime’) provides that, if at any
time in an accounting period sucha personholds a material interestin an offshore fund within the meaning of the relevant
provisions of the Taxes Act, and there is a time in that period when that fund fails to satisfy the “non -qualifying
investments” test, the material interest heldby sucha person will be treated for that accounting period as if it were rights
under a creditor relationship for the purposes of theloan relationships regime. An offshore fund fails to satisfy the “non-
qualifying investments” test at any time where more than 60 per cent ofits assets by market value comprise govemment
and corporatedebt securities or cash on deposit or certain derivative contracts or holdings in other collective investment
schemes whichatany timein the relevant accounting period donotthemselves satisfy the “non-qualifying investments”
test. The Preference Shares will constitute material interests in an offshore fund and onthebasis of the investmentpolicies
of the Company, the Company could invest more than 60 per centofits assetsin governmentand corporate debt securities
orascashon deposit orin certain derivative contracts or in other non -qualifying collective investment schemes and hence
could failto satisfy the “non-qualifying investments” test. In that eventuality, the Shares will be treated for corporation
tax purposes as within the loan relationships regime with the result that all returns on the Shares in respect of such a
person’s accounting period (including gains, profits and losses) will be taxed or relieved as an incomereceipt or expense
ona “fairvalue accounting” basis. Accordingly, sucha person whoacquires Shares in the Company may, depending on
its own circumstances, incur a charge to corporation tax on an unrealised increase in the value of'its holding of Shares
(and, likewise, obtain relief a gainst corporation tax for an unrealised reduction in the value of its holding of Shares).

The attention of companies resident in the United Kingdom for taxation purposes is drawn to the factthatthe “controlled
foreign companies” legislation contained in Chapter [V of Part XVII ofthe Taxes Actcould apply to any United Kingdom
resident company which is, either alone ortogether with persons associated with it fortaxation purposes, deemed to be
interested in 25 per cent. ormore ofany chargeable profits ofthe Company arising in an accounting period, if at the same
time the Company is controlled (as control is defined in section 755D of the Taxes Act) by persons (whether companies,
individuals or others) who are resident in the United Kingdom for taxation purposes oris controlled by two persons taken
together, one of whom is resident in the United Kingdom for tax purposes and has at least 40 per cent of the interests,
rights and powers by which those persons control the Company, andthe other of whom has at least 40 per cent and not
more than 55 percentof suchinterests, rights and powers. The “chargeable profits” of the Company do notinclude any
of its capital gains. Theeffect of these provisions could be torender such companies liable to United Kingdom corporation
tax in respect of the undistributed income of the Company.

The attention of persons resident or ordinarily resident in the United Kingdom for taxation purposes (and who, if
individuals, are also domiciled in the United Kingdom for those purposes) is drawn to the provisions of section 13
Taxation of Chargeable Gains Act 1992 (“section 13”). Section 13 could be material to any such person who has an
interest in the Company as a “participator” for United Kingdom taxation purposes (which term includes a shareholder) at
a time when any gain accrues to the Company (such as on a disposal of any of its investments) which constitutes a
chargeable gain or offshore income gain if, at the same time, the Company is itself controlled in such a manner and by a
sufficiently smallnumber of persons as to render the Company a body corporate that would, were it to have been resident
in the United Kingdom for taxation purposes, be a “close” company for those purposes. The provisions of section 13
would result in any such person who is a Shareholderbeingtreated for the purposes of United Kingdom taxation asif a
part of any chargeable gain or offshore income gain accruing to the Company had accrued to that person directly, that
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part beingequalto the proportion of the gainthatcorrespondsto that person’s proportionate interestin the Company. No
liability under section 13 could be incurred by sucha person, however, in respectofa chargeable gain or offshore income
gain accruing to the Company if the aggregate proportion ofthat gain thatcould be attributed under section 13 both to that
person and to any persons connected with him for United Kingdom taxation purposes does not exceed one-tenth of the
gain.

Transfers of Shares will not be liable to United Kingdom stamp duty unless the instrument oftransfer is executed within
the United Kingdom when the transfer will be liable to United Kingdom advalorem stamp dutyattherate of0.5 percent
of'the consideration paid rounded up to the nearest £5. No United Kingdom stamp duty reserve tax is payable on transfers
of shares, or agreements to transfer shares.

UK Insurance Companies

Investors who are life insurance companies within the charge to United Kingdom taxation holding Preference Shares n
the Company for the purposes of their long-term business (other than their pensions business) will be deemed to dispose
of and immediately reacquire their Preference Shares at theend ofeach accounting period. Such Shareholders should seek
their own professional advice as to the tax consequences of the deemed disposal.

Anti-avoidance

The attention ofindividuals ordinarily residentin the United Kingdom is drawnto Sections 714 to 751 ofthe Income Tax
Act 2007. These Sections contain anti-avoidance provisions dealing with the transfer of assets to overseas persons in
circumstances which may render such individuals liable to taxation in respect of undistributed profits of the Com pany.

EU Savings Directive

EU Council Directive 2003/48/EC of 3 June 2003 (the “Directive”) took effect on 1 July 2005. Under the Directive,
dividends and other distributions ofincome made by the Company and paymentoftheproceeds of'sale and/or redemption
of Preferences Shares, may (depending on the investment portfolio of the Company) be subject to the withholding tax
and/or information providing regime imposed by the Directive on taxation of savings in the form of interest payments,
where payment is madeto a Shareholder who is an individual residentin a Member State of the European Community for
the purposes ofthe Directive (ora “residual entity” established in a Member State) by a payingagent resident in another
such Member State. A withholdingtax regime is being operated for a transitional period only by Belgium, Luxembourg
and Austria, although Shareholders can notify their paying agent to provide information about the payments to their
national tax authority rather than withhold tax. The currentrate of withholding tax in those jurisdictions is 15%, rising to
20% after3 years and 35% after a further 3 years. Certain dependent and a ssociated territories and “third countries” have,
orare proposing to introduce, an equivalent withholding taxand/orinformation providing regime ("equivalent legislation")
in respect of payments made through a payinga gent established in such jurisdictions. The Cayman Islands is operating an
information providing regime whereas certain dependentand associated territories and other “third country” jurisdictions
(including Switzerland) are operating a withholding tax regime.

General

The receipt of dividends (if any) by Shareholders, the redemption or transfer of Shares and any distribution ona winding-
up of the Company may result in a tax liability for the Shareholders according to the tax regime applicable in their various
countries of residence, citizenship or domicile. Shareholders resident in or citizens of certain countries which have anti-
offshore fundlegislation may have a current liability to tax on the undistributed income and gains of the Company. The
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Directors, the Company and each of the Company’s agents shallhave no liability in respect of the individual tax affairs
of Shareholders.

Exchange Control Mauritius
All exchange control restrictions applicable in Mauritius were suspended with effect from 29 July 1994.
India

Foreign investment in Indian securities is regulated by the Foreign Exchange Management Act 1999 ("FEMA"), which
replaced the Foreign Exchange Regulation Act 1973 ("FERA"). As per Section 6(3)(b) of FEMA, the Reserve Bank of
India ("RBI") has been giventhe authority to prohibit, restrict orregulate thetransfer orissue of any Indian security by a
person outside India. Accordingly, the RBI has prescribed the Foreign Exchange Management (Non-debt Instruments)
Rules, 2019 whereby necessary conditions and limits are specified for making investment by non-residents in Indian
entities.

FEMA provides the statutory framework that governs India's system of controls on foreign exchange dealings. Through
it the Government of India exercises its policy with respect to foreign private investment in India and all dealings by
residents of India with non-residents and with foreign currency. Without permission (general or special) from the RBI,
residents of India cannot undertake any transaction with personsoutside India, sell, buy, lend or borrow foreign currency,
issue or transfer securities to non-residents or acquire or dispose of any foreign security.
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APPENDIX I: PROCEDURES FOR ISSUES AND REDEMPTIONS

Preference Shares in the Company areavailable for subscription onany Valuation Day at theIssue Price as described in
paragraph 3 below. Preference Shares may be redeemed onany Valuation Day atthe Redemption Price as described in
paragraph 3 below.

Class B Investment amount / Time Period Entry Fees CDSC
Any amount / Exit before 1 year 2%
Any amount / Exit before 2 year Upto 3% 1%
lAny amount / Exit after 2 year 0%

Class B — Entry Fees limitation

Class B Less than USD 100,000 upto 3%
USD 100,000 to less than USD 500,000 upto 2%
USD 500,000 to less than USD 1 million upto 1%
Continuous Offer

Subject to paragraphs 5 and 6 below, Preference Shares may be subscribed under the Continuous Offer on the following
basis. Applications may be made through any distribution agent who may be appointed by the Company in accordance
with the procedures specified by such distribution a gentand applicants should discuss those with the relevant distribution
agent. Alternatively, applications may be made directly to the Investment Manager in accordance with the provisionsset
out below.

Preference Shares may be subscribed onany Valuation Day at the applicable Issue Price. The IssuePrice is calculated as
described in paragraph 3 below.

The minimum initial subscription amount for Class B shares in the Company by an investor will be U.S. $1,000 while
there will be no minimum subscription amount for any subsequent subscription for Class B shares.. The minimum
subscription amount excludes any applicable initial Sales Charges.

The minimum subscription amount for Class A shares in the company by an investor will be U.S. $50,000 while the
minimum subscription amount for any subsequent subscription for Class A shares will be U.S. $ 1,000. .

The minimum initial subscription amount for Class R shares in the company by an investor willbe U.S. $1,000 while
there will be no minimum subscription amount for any subsequent subscription for Class R shares.

The Issue Price will be calculatedat 3 pm (Mauritius time) on the first Business Day followingthe Valuation Day. The
Net Asset Value pershare of a Valuation Day will be determined and disclosed on the Business Day following the
Valuation Day.
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The Net Asset Value per Preference Share will be intimated to the investors on the Business Day following the
Valuation Day.

Applications for subscriptions and redemptions (whether through any Distributor that may be appointed by the
Company or the Investment Manager) should be made to:

Administrator,
Apex Fund Services (Mauritius) Ltd

4th Floor, 19 Bank Street, Cybercity, Ebéne 72201, Mauritius Phone: +230404 88 00Fax No. : +230404 88 99
Applications, which willbe permitted only onthe basis of the terms ofthis document or a current, equivalent offering
documentin relation to the Company, shallbe made by completing the Application Form which is circulated with the
Information Memorandum and attaching the verification documents as per the checklist attached to the Application
Form (“Documents”).

The Administrator will process Documentsreceived by fax oremail andissue statementof holdings only uponreceipt of
the original documents and acceptance of the application.

Investors should note that settlement dealing and redemption will be effected in US Dollar only.

Documents should reach the Administrator and subscription monies received with clear funds in the Company’s bank
account by the Subscription Dealing Valuation Point for the Administrator to be able to process the application.

Applications received by the Administrator by the Subscription Dealing Valuation Point will result in Preference Shares
beingissued on theapplicable Valuation Day. Applicationsreceived afterthe Subscription Dealing Valuation Point will
be held overand Preference Shares will be dealt with on the immediately following Valuation Day when the documents
have been received.

Investors wishing to hold their newly subscribed Preference Shares with Euroclear and Clearstream Banking should
follow the procedures as amended from time to time of Euroclear and Clearstream Banking.

The Company reserves the right to seek evidence of further identity to comply with applicable money laundering
regulations. In the case of delay or failure to provide satisfactory information, the Company may take such action as it
thinks fit.

Mauritius Anti-Money Laundering Legislation

To ensure compliance with the Financial Intelligence and Anti- Money Laundering Act 2002 and the code on the
Prevention of Money Laundering and Terrorist Financing (“Code”) issued by the FSC, an investor applying for Preference
Shares will be required to provide certain information/documents for the purpose of verifying the identity of the applicant,
source of funds and obtain confirmation thatthe application monies do not represent, directly orindirectly, the proceeds
of any crime. The request for information may be reduced where an applicant is a regulated financial services business
basedin Mauritius or in anequivalent jurisdiction (i.e. subject to the supervision of a public authority) or in the case of
public companies listed on Recognised Stock/ Investment Exchanges, as set out in the Code.

In the eventofdelay or failure by theapplicant to produce any information required for verification purposes, the Company
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may reject the application and refuse to accept the relevant subscription monies or the Company may refuseto process a
redemption request until proper information has been provided. Investors should note specifically that additional
information as may be necessary to verify the identity of theinvestor and the owner of the accountto which the redemption
proceeds will be paid may be requested. Redemption proceeds will not be paid to a third party account.

Each applicant for shares acknowledges thatthe Administrator shallbe held hammless against loss arisingas a result of a
failure to process anapplication for shares or redemption request if such information and documentation as requested by
the Registrar has not been provided by the applicant.

Statement of holding and Certificates

A statement ofholding will be sent to the applicant, or to the applicant’s broker through whom the order was placed, on
the acceptance ofthe application. All Sharesissued will be issued in registered form and the Share register will be conclusive
evidence of ownership. Shares will be issued in un-certificated form unless a certificate is specifically requested at the
time of application. The un-certificated form enables the Company to effect redemption instructions without undue delay
and consequently the Investment Manager recommends investors to maintain their Shares in this manner.

Investors will be allocated a Shareholder number on acceptance of their application and this, together with the
Shareholder’s personal details, willbe proof ofidentity. This Shareholder number should be used for all future dealings by
the Shareholder with the Company.

If an investor or transferee requests Shares to be issued in certificated form, a share certificate will be dispatched either to
him or his nominated agent (at his risk) within 28 days of completion of the registration process or transfer, as the case
may be, of the Shares.

Any changes to the Shareholder’s personal details, loss of Shareholder number or loss of Share certificate must be notified
immediately to the Investment Manager in writing. The Investment Manager reservesthe right to require an indemnity or
verification countersigned by a bank, stockbroker or other party acceptable to it before accepting such instructions.

2 Redemption of Preference Shares

Subject tothe foregoingand to paragraphs 5 and 6 below, Preference Shares may be redeemed onany Valuation Day by
transmitting a redemption request by facsimile ormail, to be received not later than the Redemption Dealing Valuation
Point to:

Administrator,

Apex Fund Services (Mauritius) Ltd

4th Floor, 19 Bank Street, Cybercity, Ebéne 72201, Mauritius

Phone: +230404 88 00  Fax No.: +230404 88 99 Email: tisef@apex.mu

Redemptions may only be made on the basis of the information contained in this document or a current, equivalent
offering document in relation to the Company.

A Shareholdermayredeem all orpart ofits holding provided that, if the redemption request would reduce the balance m
the accountbelow US Dollar 1,000 suchrequestwill be treated as a request to redeem the entire shareholding, unless the
Company otherwise determines.
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Payment of the Redemption Price shallbe made in US Dollars or such other currency as the Directors may from time to
time otherwise determine or, subject to obtaining appropriate regulatory consents in India, in specie and, for such
purposes, the Directors may, in their absolute discretion, set such value asthey deem fair upon any one ormore class or
classes or property and may determine how such division shall be carried out as between redeeming Shareholders.
Payment ofthe Redemption Price shall be subject to any requisite exchange control or other official consents first having
been obtained.

Procedure for redemption

Each redemption request must identify the number or value of Preference Shares to be redeemed and, if applicable, the
Shareholder’s name and registration number.

A redemption request may not be withdrawn by a Shareholder save as described in paragraphs 5 and 6 below.

Subject to paragraph 5 and 6 below, the Administrator will redeem on any Valuation Day the appropriate number of
Preference Shares specified in a redemption requestreceived before the relevant Redemption Dealing Valuation Point.
The Redemption Price will be determined as at the Valuation Point on the Valuation Day (paragraph 3 below).
Redemption requests received after the Redemption Dealing Valuation Point will be held over and Preference Shares
will be priced on the next Valuation Day.

The Administrator will send, within 5 Business Days of the relevant Valuation Day to each Shareholder, at their address
shown on theregister of Shareholders, or to the Shareholder’s broker through whom the order was placed, a confirmation
in respect of each redemption of Preference Shares for his account.

In the case ofa certificated Shareholding, a cancelled share certificate for therelevant Preference Shares mustbe received
by the Administrator before the redemption price will be paid. Balance share certificates, where appropriate, will, if the
Shareholder requests, be dispatched normally within 28 days thereafter.

Calculation of Conversion, Issue and Redemption Prices General

Issue and redemption prices of Preference Shares are based on Net Asset Value per share which will be determined by
the underlying value of the net assets and the value of the net assets outside India. Fiscal and purchase charges will be
taken into accountin detemmining Issue Prices, and fiscal and sales charges will be taken into account when determining
Redemption Prices. The directors may at their discretion vary the charges applicable for determination of issue and
redemption prices. Such changes will be applied prospectively.

Issue Price of Preference Shares
In the Continuous Offer, the Issue Price of the Preference Shares in Company will be based on the Net Asset Value per
share calculated by the Administrator asat the Valuation Pointon any Valuation Day, or at such other time as the Directors

may determine.

The Issue Price of the Preference Shares in the US Dollar Fund willbe based onthe Net Asset Value pershare calculated
by the Administrator as at the Valuation Point on any Valuation Day plus any applicable Sales Charge.

In case of Class A Shares and Class R Shares in USD, there would be no Entry Fees. Incase of Class B Shares theIssue
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Price will include a Sales Charge up to 3%.

The Net Asset Value per share will be calculated by determining the value of the assets referable to that class of shares
and deducting there from all liabilities referable to that class of shares. The resultant sum will be divided by the number of
Preference Shares in issue in that class of shares to give the Net Asset Value per share.

The Issue Price per Share will be determined by adding an applicable Sales Charge to the Net Asset Value per shareand
will be rounded upto thenearest US Cent after4 decimal points depending on the currency in which it is being issued.

Redemption Price of Preference Shares

The Redemption Price of Preference Shares will be based onthe Net Asset Valueper share calculated by the Administrator
as at the Valuation Point on any Valuation Day.

In case of both Class B Shares, a Contingent Deferred Sales Charge (CDSC) will be levied if an Investor redeems the
shares within the first two years of purchase. The CDSC for these Shares is based on the net asset value of the Shares
being redeemed or their net asset value when purchased, whichever is less. The net asset value of the Shares being
redeemed will be used asa basis for the calculation of the CDSC in respect of Shares sold through specific authorised
distributors and shall be specified in documentation to be provided by these distributors to Investors prior to subscription.
To keep the CDSC aslowaspossible, each time a requestto sell Shares is placed, the same will be on a first in first out
model. The amount of the CDSC is calculated by multiplying the following percentages by the net asset value of the
Shares beingredeemed. The following table sets for the rate of CDSC applicable to redemptions of these Shares:

Years Since Purchase CDSC Less than one year 2.00% Equal or more than
one year but less than two years 1.00% Equal or more than two years 0.00%

Currently, this charge will be imposed on Class B shares and the proceeds of the same will be first used to facilitate the
recovery of anyunrecovered portion of the upfront sales and marketing charges incurred by the Investment Manager on
behalf of the fund and the remaining amounts credited back to the fund.

The Redemption Price per Share will be rounded down to the nearest US Cent after 4 decimal points depending on the
currency in which it is being redeemed.

Calculation of number of Shares to be Issued / Redeemed

The number of shares issued are rounded down to the nearest number after 2 decimal points atthe time of allotmentand
the number of shares redeemed are rounded up to the nearestnumbera fter 2 decimal points at the time of redemption.

Settlement Procedures

Settlement for subscriptions should be made directly to the Company’s bank account by the = Subscription Dealing
Valuation Point to be processed on the Valuation Day. Payment must be made as indicated in the application fonm for
subscribing to the Preference Shares of the Company.

Where payment is made by telegraphic transfer, applicants are requested to instruct their bankers to advise the
Administrator of the remittance of funds, such advice to include the subscription reference number, the applicant’s name,
Shareholder number (if available) and “Tata Indian Sharia Equity Fund” foridentification purposes. Failure to do so will
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cause delay in the processing of the transaction.

Applicants should beaware thatsubscription applications whichare not settled by thedue datemay be cancelled and the
costs of cancellation passed onto the applicant.

Proceeds ofredemptions will be transmitted in US Dollars normally within 5 Business Days of the relevant Valuation Day
by telegraphic transfer. In case of US Bank holiday, the redemption cycle could be impacted due tothe US corresponding
bank being non-operational on that day.

To make arrangements so that the Administrator can wire proceeds, in response to redemption orders, a new investor
should designate an account in the name of the investor at a bank or other financial institution acceptable to the
Administrator to receive proceeds and the Administrator shall wire the redemption proceeds by way of telegraphic
transfer. An investor who already has an accountwith the Investment Manager may change instructions as to a designated
bankaccount previously given by sending a written notice to the Investment Manager. Authentication and documentation
may be required. Similarly, changes in any Shareholder’s name or address mustbe provided in a form satisfactory to the
Investment Manager.

Possible Deferral of Applications for the Issue or Redemption of Shares

On each applicable Valuation Day, the Directors may limit the number of Shares issued and/or redeemed to such
numberof Shares which does not cause the aggregate Net Asset Value ofthe Preference Shares then in issue to increase
or decrease by 15 percent ormore. In such case, the Investment Manager will reduce allrequests pro rata (based on the
size of the request) so that the net number of Shares issued and redeemed does not exceed the limitation so determined
by the Directors pursuant to their powers. Any Shares which, by virtue of this limitation, are not issued or redeemed on
any particular Valuation Day shall be carried forward for issue or redemption onthe next Valuation Day and all following
Valuation Days (in relation to which the Investment Manager has the same power of deferral) until th e original request
has been satisfied, provided that (a) the Investment Manager will reduce all such requests pro rata on the next and
following applicable Valuation Days so thatthey cover nomore than the pemitted number of Shares; and (b) the orignal
request is given priority over subsequent requests.

The Investment Manager will notify any applicant if his application is deferred. If the Directors choose to exercise their
powers of deferral, Shareholders mayrevoke or withdraw anapplication or a redemptionrequest, either in respect of the
request relating to the portion which has been deferred or otherwise, by writtennotice to the Investment Manager before
12.30 pm (Mauritius time) on the next Valuation Day.

Temporary Suspension of Calculation of Net Asset Value

The Directors are empowered to suspend the calculation ofthe Net Asset Value ofthe Company’s shares and may do so
in any of the following events:

when one ormore exchanges which providethe basis for valuing any assets of the Company are closed other than for or
duringholidays orif dealings therein are restricted or suspended or where trading is restricted or suspended in respect of
securities forming a material part of the Company’ assets;

when, as aresult of political, economic, military or monetary events or any circumstance outside the control, responsibility
and power of the Company including (without limitation) delays in settlement or registration of securities transactions,
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the disposal of the assets of the Company is not reasonably practicable without materially and adversely affecting and
prejudicing the interests of continuing Shareholders, or if, in the opinion of the Directors, a fair price cannotbe calculated
for the assets of the Company;

in the case of a breakdown of the means of communication normally used for the valuing of any investment of the
Company orif foranyreasonthe value ofany asset of the Company which is material in relation to Net Asset Value (as
to which the Directors shall have sole discretion) may not be determined as rapidly and accurately as required;

if, as a result of currency exchange restrictions or other restrictions affecting the transfer of funds, transactions on beha If
of the Company are rendered impracticable, or if purchases, sales, deposits and withdrawals of the assets of theCompany
cannot be effected at the normalrates of exchange, as determined by the Directors;

in case of a decision to liquidate the Company, ormandatorily redeem all Shares, on and after the day ofpublication of
the first notice to Shareholders of the Company indicating such a decision;

when by reason of voluntary or involuntary liquidation or bankruptcy or insolvency or any similar proceedings the
Company’s investments are affected or an event which results in the investments being nationalised, expropriated or
otherwise required to be transferred to any government agency, authority or entity occurs;

when the Directors are of the opinion that a change or adoption of any law, rule or regulation by any govemmental
authority, central bank or comparable a gency or any directive or request issued by any such body imposesrestrictions on
the sale or acquisition or transfer of investments; or

in any other period when the Directors, at their discretion, determine it to be in theinterest of the Shareholders asa
whole or Shareholders of a relevant class or classes.

In addition, the Directors shall havetheright, a fter consultation with the Investment Manager, to postponeany Valuation
Day to the next Business Day or such other day as the Directors may determine, if, in their opinion, a significant proportion
of'the assets ofthe Company cannotbe valued onan equitable basis and such difficulty is expected to be overcome within
the period of postponement.

No redemption of Preference Sharesorissue of Preference Shares will take place during any period when the calculation
of the Net Asset Value is suspended. The Directors reserve the right to withhold payment to persons whose Preference
Shares have been redeemed prior to such suspension until after the suspension is lifted, such right to be exercised in
circumstances where the Directors believe that to make such payment during the period of suspension would materially
and adversely affect and prejudice the interests of continuing Shareholders. Notice of any suspension will be given to
shareholders. Iftherequestis not withdrawn the Preference Shares will be redeemed on the first applicable Valuation Day
following termination of the suspension or on such earlier day following the end of the suspension as the Directors may
determine either generally or in any specific case or cases.

The Directors have delegated their rights of suspending dealings in Preference Shares and the postponement of any
Valuation Day to the Investment Manager, subject to their overall supervision or direction.

Compulsory Transfer and Redemption

The Directors have the power under the Constitution to restrict (by means of compulsory transfer or redemption, if
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necessary) the ownership of Shares where, in the conclusive determination of the Directors, such Shares (i) are sold or
transferredto or held by a person in breach ofthe laws or requirements of any jurisdiction or governmental a uthority; or
(i) might result in the Company incurring a material liability to taxation or suffering a material pecuniary, fiscal or
regulatory disadvantage which the Company mightnototherwise have suffered orincurred, including but not limited to,
being deemed to be a fiduciary subject to ERISA or being required to register as an “investment company” under the
Investment Company Act; and for this purpose includes a U.S. Person who is not a “qualified purchaser” as defined in
Section (2)(a)(51)(A) of the Investment Company Act or a person resident in India who is or becomes a Shareholder
without the consent of the Directors.

The Directors, in their absolute discretion, may compulsorily redeem or convert into any other class of shares, all
outstanding shares of the Company, on four (4) weeks’ notice if the aggregate Net Asset Value of the Company falls
below US Dollar 5 million fora period of four (4) consecutive weeks. However, prior to such a conversion by the Directors
they shall give an opportunity to the Investors to exit the Company by offering to redeem their shares at the Redemption
Price.
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APPENDIX II: SUMMARY OF PRINCIPAL TERMS OF THE COMPANY
The following is a summary of certain provisions of the Company.
1 Establishment
The Company is incorporated in Mauritius and licensed by the Financial Services Commission
2 Investment Objective

(@) Theinvestmentobjective of the Company is to provide medium to long-term capital gains by investing predominantly in
Sharia compliant equity and equity related instruments of well-researched value and growth-oriented companies.

(b) Investment pattern
The indicative assets allocation of the Company shall be as under:

Proportion % of funds available at time of investments

Instrument Minimum Maximum Risk Profile
Equity and equity related 65 100 High
mstruments of Indian
Companies

The Company may also investin overseas financial assets including GDRs/ADRs of Indian companies, securities issued
by governments of G7 nations.

3 Investment Philosophy & Style

The Company will be proactive in identifying opportunities in the Indian equities market. Examples of such opportunities
include turnaround companies, companies beingre-rated by the market, companies benefiting from changing economic
fundamentals, etc. It would have a disciplined approach to investing, in value and growth stocks, and largely employ a
bottom-up approach. Typical investments would be in quality companies with good growth prospects, high quality
management and sustainable competitive business, which are available at moderate valuations.

The overall approach for equity investing will be based on rigorous and extensive fundamental research of macro-
economic variables and industry drivers, and primary and secondary analysis. This will include meetings with companies,
suppliers, various analysts and research ofsecondary data. External researchis available from various brokerage houses
that publish periodic macro- economic reports on individual industries, as well as on individual companies.

The investment portfolio will be regularly monitored, taking into consideration the changes in economic and business
trends, and any change in fundamental factors a ffectinga company orthe industry in which it operates. The investment
approach will be to track companies, which look fundamentally good overa medium-term horizon and remain invested
till valuations start to look stretched. At thattime, the company may be partially/fully divestedand replaced by emerging
companies, which appears relatively more attractive from an investment perspective. Allocation to individual
industries/companies and their inclusion or exclusion would thus be dynamic.
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The Company will invest across the market-cap range, and invest in large-cap stocks as well as mid-cap stocks, which
have the potential to become large-cap stocks in future. The Company could take significant asset allocation calls on
market-risk, and may either be fully invested (cash as low as 2%) if the market appears to be bottoming out.

4 Style Map

'Value Blend Growth

Large Cap

Mid Cap

Small Cap

5 Risk-management

The overall philosophy of fund management will be based on a strong risk-management framework. The framework for
managing the Company will be oriented toward identifying and mitigating risk emanating from concentration in the
portfolio, liquidity and timely implementation of price-limits for buying andselling. As a risk- mitigating measure it will
limit exposure to individual companies and to industries to reasonable levels. The exposureto any single company will be
less than 10% of the net assets of the Company at the time of investment.

6 Segregation of Assets

The Investment Manager shall segregate or shall procure the segregation of theassets from all other assets of the Investment
Manager. No claims incurred otherwise than in connection with each scheme shall be made against the assets of that
scheme. These provisions are also set out in the constitutions of the schemes.

To satisfy its obligations:

The Investment Manager [has appointed] Standard Chartered Bank, India, as custodian ofthe Company’s assetsunder the
terms of the Indian Custodian Agreement, as amended. The Indian Custodian is responsible, inter alia, forthe custody and
transfer of the assets of the Company; and on a liquidation of the Company the assets of the Company will be liquidated
for the benefit of its shareholders.
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APPENDIX III: GENERAL INFORMATION

The information in this section includes a summary of some of the provisions of the Company’s Constitution.
Incorporation and Share Capital

The Company was incorporated and registered in Mauritius on 1 1 December 2009 under the provisionsof the Companies
Act 2001 as a public company, limited by shares under the name of Tata Indian Sharia Equity Fund. The share capital
structure ofthe Company consists ofa Class of 100 non-redeemable Management Shares (“MS”) of US$ 1 each, a Class
of Redeemable Participating Shares ofno parvalue ("US Dollar Fund"), a Class of Redeemable Participating Shares of no
parvalue("Sterling Fund"), a Class of Redeemable Participating Shares ofno par value ("Euro Fund"). The sharesin the
US Dollar Fund, Sterling Fund and the Euro Fund are collectively referred to as the "Preference Shares". The Company
may introduce other class (es) of shares in the future after complying with the regulatory requirements.

Save as disclosed in this paragraph 1, no sharecapital of the Company has beenissued oragreedto beissued and no such
capital of the Company is proposed to be issued or isunder option or agreed conditionally or unconditionally to be put
under option.

Save as disclosed in this Information Memorandum, no commissions, discounts, brokerages or other special termshave
been granted by the Company in connection with the issue or sale of any share capital.

Subject to the provisions of the Companies Act 2001, and the Constitution, the unissued shares of the Company may be
allotted and issued by the Directors. The Directors may offer, allot, grant options over or otherwise deal with or dispose
of them to such persons, at such times and onsuch terms as they may determine. Increating any other new class of shares
of the Company, the Directors willhaveregardto the interests of shareholders of any existing classand will take all steps
possible to protect the assets of one class from liabilities of another class of shares.

Variation of Class Rights and Alteration of Capital

Subject to the laws of Mauritius, allorany of the special rights for the time being attached to any class of shares for the
time being issued may (unless otherwise provided by the terms of issue of the shares of that class) from time to tine
(whetherornot the Company is being wound up) be altered or abrogated with the consent in writing of the holders of not
less than three-quarters of theissued shares of that class or with the sanction of a Special Resolutionpassed at a separate
Shareholders Meeting of the holders of such shares. To any such separate Shareholders Meeting, all of the provisions of
the Constitutionas to Shareholders Meetings ofthe Company shall mutatis mutandis apply. Every holder of shares of that
class shallbe entitled ona pollto one vote for every suchshare held by him. Not less than 5 shareholders or a shareholder
/ shareholders representing not less than 10% ofthe voting rights of all shareholders having theright to vote atthe meeting,
may demand a poll.

For so long as any redeemable participating shares remain in issue, the consent of (i) the holders of the redeemable
participating shares; and (ii) the holders of each other class of redeemable participating shares shall be required for
(and accordingly the rights attached to theredeemable participating shares shallbe deemed to be varied, inter alia, by):

2.1 any alteration to the Constitution of the Company affecting the rights of the redeemable participating shares; or
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any alteration, cancellation, reduction or purchase by the Company of the stated capital of the Company other than on
redemption of the redeemable participating shares; or

any allotment or issue of any security convertible into or carrying a right to subscribe for any share of the Company or
any otherright to subscribe or acquire shares of the Company where such shares is to rank paripassu with or in priority
to them with respect to participation in the profits or assets of the Company; or

the passing of any resolution to wind up the Company; or

The Company may by Ordinary Resolution from time to time alter its share capital by: (i) consolidatingand dividingall
or any of'its share capital into shares of larger amount than its existing shares; or (ii) sub-dividing its shares, or any of
them, into shares of smalleramount than that fixed by its Constitution so that in the sub-division the proportion between
the amount paid and theamount, if any, unpaid on eachreduced share shallbe the same as it was in the case of the share
from which the reduced share is derived; and the Company may by Special Resolution from time to time alterits share
capital by cancelling any shares which, atthe date of the passing ofthe Special Resolution have notbeen taken, or a greed
to be taken, by any person,and diminish the amount of its share capital by the amount of the shares so cancelled.
Shareholders do not have any rights of pre-emption in respect of the issue of further shares.

Classes of Shares

Management Shares

The rights attached to the Management Shares are as follows:

Voting rights

The Management Shares carry the right to vote at class meetings and at general meeting of shareholders subject to
3.2.1 and 3.3.1 below.

Dividends and distribution of assets on a winding-up:

The Management Shares do notcarry any general right to dividends. In the event of a liquidation, they would be
entitled to the nominal amount paid-up.

Redemption

The Management Shares are not redeemable.

32 Redeemable Participating shares

321

322

The rights attached to the Redeemable Participating Shares are as follows:
Voting rights

The redeemable participating shares carry the right to voteat class meetings on matters affecting their rights only.

Dividends and distribution of assets on a winding-up:
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The Redeemable Participating shares are entitled to dividend and distribution of assets on liquidation.
Redemption

The Redeemable Participating shares are redeemable at the option of or at the request of the shareholder or the
Company.

Shares
Segregation of assets

The Company maintains the proceeds ofthe issue of each class of Preference Shares ofthe Company in portfolios and
the Company invests all the proceeds from the Preference Shares in one single Portfolio.

Dividends

Any incomearising in the Company may be applied in the payment ofa dividend or other distribution only to holders
of Participating Shares. The distribution as dividend of surpluses arising from the realisation of investments is
prohibited.

All unclaimed dividends maybe invested or otherwise made use of by the Directors for the benefit of the Company
untilclaimed. No dividend shall bear interest a gainst the Company. Any dividend unclaimed after a period of 7 years
from the date of declaration of such dividend shall be forfeited and shall revert to the Company.

Winding up

The holders of redeemable participating shares shall be entitled to payment out of the assets of the Company in
proportion to the number of Shares held.

Voting Rights

At any Shareholders Meeting of the Company or class meeting of each holder of Shares who is present in person and
entitled to vote shallhave one voteon a show of hands or, on a poll, each holder present in person orby proxy or by
duly authorised representative shall vote based on the value of theirshares at the NAV (or the nominal value where
NAV is not calculated) in proportion to the stated capital.

4 Transfer and Compulsory Redemption of Shares

4.1 Transfer of shares

411

The Shares are generally transferable except that Shares may notbe transferred to any U.S. Person except in restricted
circumstances as described in this Prospectus. The instrument of transfer of shares of the Company shall be in writing
in any usual or common form in use in Mauritius or in any other form approved by the Directors and shall be signed
by or on behalf of the transferor. The Directors may, in their absolute discretion and without assigning any reason
therefore, decline to register any transfer of shares to a Non-Qualified Holder or any shares which arenot fully paid
shares. The Directors may also decline to register the transfer of shares in respectof which the Company has a lien.
The Directors shallnot bebound to register more than four persons as joint holders of any share. The Directors have
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the power of compulsory redemption and transfer over a Non- Qualified Holderas summarised in paragraph 4.2 below.

If atransferee who is a Non-Qualified Holder appliesto registera transfer of Shares, the Company may refuse
to register the transfer in favour of such Non- Qualified Holder and/or may either direct such Non- Qualified Holder
to sell his Shares within 30 days and provide to the Company evidence of thesale orto make a Redemption Request
to the Company to redeem his shares (assummarised in paragraph 4.2 below). If the Non-Qualified Holder fails to
comply with the direction, then the Company will compulsorily redeem such shares pursuant to the Constitution (as
summarised in paragraph 4.2 below).

A n y purported transfer of the shares that requires the Company to becomeregistered as an “investment company”
under the US Investment Company Act shall be null and void ab initio.

Compulsory transfer or redemption

The Directors may, by noticeto a member of the Company, atany time request a member ofthe Company to fumish
a declaration, in a form satisfactory to the Directors, to allow the Directors to determine whether or notsuch member
is a Non-Qualified Holder.

If such member shall be or does not satisfy the Directors thatsucha memberis not a Non-Qualified Holder and shall
be the registered holder of shares, the Directors may require theredemption or transfer of such shares in accordance
with the Constitution and described in this paragraph 4.2.

Subject as hereinafter provided the Directors may at any time and from time to time exercise any power under the
Constitution and described in paragraph 4.1 above to require the redemption or transfer of shares by serving on the
holder of such shares a notice requiring him to transfer such shares to a personduly qualified to hold the sameor to
give a Redemption Request in respect of such shares. If any such person upon whom such a notice is served as
aforesaid does not within 30 days after such notice transfer such shares or give a Redemption Request in respect
thereof as aforesaid, he shall be deemed forthwith upon the expiration of such 30 day period to have given a
Redemption Requestin respect ofallhis shares and the Directors shall be entitled to appointany person to sign on
his behalfsuch documentsas may be required for the purposes ofthe redemption. Until such transfer or redemption is
effected the holder of such shares shallnot be entitled to exercise any rights or privileges attaching to such shares.

If any shares are redeemed compulsorily under the Constitution and as described in this paragraph 4.2 without
production by the member of the Company of the certificate(s) relating thereto (if applicable) the Directors may
(unless they decide

account the aggregate redemption price (determined in accordance with the Constitution and as described in
paragraph4.2.5below)of allshares held by the member of the Company which are so redeemed. Upon such deposit
the person whoseshares have been so redeemed shallhave no interest in or claim againstthe Company or its assets
except theright to receive the monies deposited (without interest) upon surrender of the certificate(s) relating to the
shares so redeemed with such document(s) as may berequired for the purposes of redemption (subject to any requisite
official consents first having been obtained).

The redemptionprice payable in respect ofanyshares compulsorily redeemed pursuant to the Constitution asdescribed
in paragraph 4.2.3 above shall be the sum of the nominal value of the shares and a premium determined by the
Directors. The premium shallbe not less than a sum calculated by ascertaining the value of the Net Asset Value of
the Company, dividing the sum by the number of shares of the Company, deducting an amount equivalent to the
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nominal value of the share, deducting such sum as the Investment Manager considers represents the approprate
allowance for fiscal and sales charges and rounding the amount downward to the nearest cent. Such redemption price
shallbe determined onthe first Valuation Day following the date whenthe holder of such shares is deemed to have
given a Redemption Requestas described in paragraph4.2.3 above. Payment ofthe Redemption Price shall be made
in US Dollar or other currency as the Directors may from time to time determine.

Ifatanytime the Net Asset Value ofthe Company, on each Valuation Day falling within a period of four weeks shall
be less than US$ 5 Million, the Company may by four weeks’ noticeto allholders of Shares given within four weeks
therea fter, redeem, on the date nominated in such notice, all (but not some) of the Shares not previously redeemed.
Such redemptionshallbe effected onthe same basis mutatis mutandis as a redemption described in Appendix I save
that:

the Redemption Price shallbe calculated on the date nominated in such notice and shall be determined pursuant to
the Constitution as summarised in paragraph 4.2.5 above;

within such period and in such manner as the Directors may think fit, the Directors shall sell for cash all of the
Company’s investments which are listed or quoted or subjectto an effective permission to deal on any stock exchange
or over-the-counter market and realise for cash all other investments of the Company which in their opinion are
readily so realisable;

holders of Shares shall only be entitled to receive cash payment for their Shares to the extent that the Net Asset
Value of the Company becomes represented by cash or other liquid funds; and

subject to any applicable laws and regulations, the Directors may, in their absolute discretion, divide among the
Shareholders in specie the remaining assets of the Company, appropriate such assetsin satisfaction or part satisfaction
of the Redemption Price and, for such purposes, set such value as they deem fair upon any one or more class or
classes orproperty and may determine how suchdivision shall be carried out as between the Shareholders. The
Directors may also vest any part of the assets of the Company in trustees upon such trusts for the benefit of
Shareholders as the Directors shall think fit, but so that no Shareholder shall be compelled to accept any asset in
respect of which there is a liability.

5 Directors

5.1

52

53

Unless otherwise determined by the Company by an Ordinary Resolution in a Shareholders Meeting, the number of

Directors shallbe not less than three and not more than ten. A majority of Directors shall not be resident in India.

The Directors shallnot be required to hold any qualification shares. A Director who attains the age of' 70 shall retire
atthe conclusion ofthe Annual Meeting commencing next after the Directors’ attain this age buthe shallbe eligible for

re- election on a yearly basis.

The Directors shallbe paid allreasonable tra velling, hotel and other expenses properly incurred by them in attending and
returning from meetings of the Directors orany committee of the Directors or Shareholders Meetingof the Company

orin connection with the business ofthe Company. The Directors shall be entitled to such remuneration for their services
asmay bedetermined by the Board or such other sum as may be votedto them by the Company in Shareholders Meeting

which shallbe divided between them as they shall agree or, failing a greement, equally. Such remuneration will be deemed
to accruefromdayto day. The Directors may grant additional remunerationto any Director who is called on to perform
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7.1
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any special or extra services for or at the request of the Company. Directors who are officers or employees of the
Investment Manager or Administrator are entitled to directors’ fees, but have currently waived such entitlement to such
fees. Shareholders will be notified in the event such policy is changed.

A Directormay be a director, managing director, manager or other officer, employee or member of any company in which
the Company may be interested and (unless otherwise a greed) no such Director shall be accountable to the Company for
any remuneration or other benefits received thereby.

Provided the nature of his interest is or has been declared in accordance with the Constitution, no Director or a person
who may be seekingelectionasa Director shall be disqualified by his office from contracting with the Company either as
vendor, purchaser or otherwise, nor shall any contract or arrangement entered into by or on behalf of the Company in
which any director is in any way interested, be liable to be avoided and the Director concerned shall not be liabl to
account to the Company for any profit realised by any such contract or arrangement by reason ofhis holding ofthat office
and the fiduciary relationship so established and may hold any other office or place of profit under the Company (other
than the office of auditor) in conjunction with the office of Director on such terms as to tenure of officeand otherwise as
the Directors may determine.

Other than in the case of negligence, fraud, willful default or breach of duty, the Directors shall be indemnified by the
Company against any claims, which result from the performance of their duties.

Borrowing Powers

The Company will not raise finance except for short-term or temporary purposes as may be necessary for settlement of
transactions or to facilitate redemption requests. It is the Directors’ intention to restrict the amountof money financed for
all purposes so that it doesnot exceed 10 percent of the Net Asset Value of the Company at the time of such financing
All such finance raised shall be through Sharia compliant modes.

Dividends

The Directors of the Company may from time to time declare dividends on Preference Shares to be paid to holders of
Preference Shares according to their rights and interests in the profits available for distribution in accordance with the
provisions relating to the declaration of dividend under the Companies Act 2001. Except in so faras the rights attaching
to, orthe terms ofissue of, the Shares otherwise provide, all dividends shall be declared and paid according to the amounts
paid up on the Shares in respect of which the dividend is paid, and all dividends shall be apportioned and paid pro rata
according to the amounts paid up on the Shares during any portion or portions of the period in respect of which the
dividend is paid. The Directors have the right to declare interim dividends at their discretion, provided that dividends will
be payable only to the extent thatthey are covered by funds ofthe Company as may be lawfully distributed as dividends.
The distribution of surpluses arising from the realisation of investments is prohibited.

The Directors of the Company may subject to any applicable laws and regulations satisfy any dividend, in whole or in
part, by distributing in specie any of the assets of the Company.

All unclaimed dividends may beinvested or otherwise madeuse of by the Directors for thebenefit of the Company until
claimed. No dividend shall bear interest a gainst the Company. Any dividend unclaimed after a period of 7 years from the
date of declaration thereof will be forfeited and will revert to the Company and the payment by the Directors of any
unclaimed dividend, or other sum payable on or in respect of a Share into a separate account will not constitute the
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Company a trustee in respect thereof.

7.4. Any dividend declared shall be distributed at such time or times as the Directors may detemine, provided that the
distribution date, in the case of a final dividend, shall not be more than six months after the date of declaration.

74 No dividends will be paid unlessthe Company satisfiesthe solvency testin accordance with the Companies Act 2001.
8 Net Asset Value

8.1  The Net Asset Value of the Preference Shares are determined in US Dollar on each valuation day or on such date or
dates as the Directors may determine from time to time, not being less than once a month. It is calculated by
determining the value of the assets, including accrued income, and deducting all liabilities. Theresultant sum is divided
by the total number of shares in issue at that time to give the Net Asset Value per share.

82  In determining the Net Asset Value the Directors have agreed to adopt the following methods of valuation:

82.1 quoted securities, if traded on a stock exchange within 30 days (15 days in the case of debt securities) prior to the
valuation, shallbe valued at the most recent market price. Generally the price is taken fromon the NSE trade but if
no such NSE price is available the valuation shall be the most recent market price on another exchange;

822 securities or contracts listed ortraded on an over-the-counter market will be valued at the mostrecentprice deemed
best to reflect their fair value;

82.3 unlisted securities (other than equities) for which there is an ascertainable marketvalue are to be valued generally at
the last known price dealt on the principal market on which the securities are traded;

824 unlisted securities (other than equities) for which there is no ascertainable marketvalue willbe valued atcostplus any
accruals (excluding any accruals in the nature of interest) from purchase to the Valuation Day.

82.5 any otherunlistedsecurities willbe valuedinitially atcost andthereafter with any reduction orincreasein value (as
the case may be)as the Directors shall in theirabsolute discretion deem appropriate in the light of the circumstances;

82.6 any value shallbe convertedinto U.S. dollars maybeattheprevailingrate of exchange (whether official or otherwise)
which the Directors shall in their absolute discretion deem appropriateto the circumstances having regard, inter alia, to
any premium or discount which they consider may be relevant and to the costs of exchange;

82.7 thevalueofanycashinhandoron deposit, bills and demandnotes and accounts receivable. Prepaid expenses, cash
dividends shallbe deemed to be the fullamount, unless it is unlikely to be paid orreceived in full, in which case the
value thereof shallbe arrived at after making such deduction or discount as the Directors may consider approprate to
reflect the true value thereof;

82.8 thevalue ofunits orothersecurity in anyunit trust, mutual fund, investment corporation or other similar investment
vehicle shall be derived from the last repurchase prices published by the managers thereof;

8§29 allotherassetsof anykind ornature will be valued as determined in good faithby orunderthe responsibility of the
Directors in accordance with generally accepted valuation principles and procedures to reflect their fair value;
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82.10 forthe purposeof valuingthe Company’s assets as aforesaid the Directors may rely upon the opinions of any persons

who appearto them to be competent to value assets of any class or classes by reason of any appropriate professional
qualification or of experience of any relevant market;

8§2.11 notwithstandingthe foregoing, the Directors may, in their absolute discretion, permit some other method of valuation

to be used if they consider that such valuation better reflects the fair value; and

82.12 there will be deducted all liabilities of the Company and such provisions and allowances for contingencies (including

tax) and accrued costs and expenses payable by the Company.

So far as practicable, income and expenses will be accrued at each Valuation Day.

9 Directors’ and Other Interests

9.1

Save as disclosed herein, no Director has any interest in any transaction, which, since its incorporation, has been effected
by the Company.

92 There are no Directors’ service contracts with the Company.

93

94

Save as disclosed herein, no Director or connected person has any interest, direct or indirect, the existence of which is
known to, or could with reasonable diligence beascertained by, that Director whether or notheld through another party, in
the sharecapital of the Company, orin the promotion of orin any assets which havebeen, orare proposedto be, acquired
or disposed of by, or leased to, the Company. Save as disclosed below, no Director is or has been interested in any
transaction which is or was unusualin its nature or conditions or significant to the business of the Company and which
was effected by the Company since its incorporation.

There are no outstanding loans by the Company to the Directors and no guarantees provided by the Company
for their benefit.

10 Regulatory Consents

All consents, approvals, authorisations or other orders of all regulatory authorities (if any) required by the Company
under the laws of Mauritius for the issue of Shares and for the Investment Manager to undertake their respective
obligations under the Management Agreement and the Unit Purchase Agreement have been given or will be given
subject, where required, to the filing of copies of the executed documentation. The Continuous Offer is conditional on all
requisite consents, approvals and authorisations, the open-ending of the Company and all ancillary matters being obtained
from SEBI and the RBI.

11 Report and Accounts

Copies of theaudited financial statements of the Company, which willbe madeup to March 31 in each year, will be sent
to Shareholders at their registered addressesnot less than 14 daysbefore the date fixed for the Shareholders Meeting of the
Company at which they will be presented and in any case not later than six months from the period to which theyrelate.

12 Shareholders’ Meetings
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The Companies Act 2001 provides for two types of shareholders meetings - annual meeting to be held every year and
specialmeeting which are meetings of shareholders other than annual meeting and whichmay be convened from time to
time as the situation requires. The annual meeting of the Company will be held in Mauritius. Notices convening the annual
meetingin eachyearatwhich the audited financial statements ofthe Company are presented will be sent to Shareholders
attheirregistered addresses or given by advertisementnot later than 21 clear days before the date fixed for the meeting
Special meetings of Shareholders may be convened from time to time by the Directors by sending notices to Shareholders
at their registered addresses or by Shareholders requisitioning such meetings in accordance with Mauritian law, and may
be held in Mauritius or elsewhere.

13 Miscellaneous

13.1

The Company is not and has not been involved in any legal or arbitration proceedings and, as far as the Directors are aware,
no such proceedings are pending or threatened which may have orhave had since the Company’s incorporation, a significant
effect on the Company’s financial position.

13.2 The Company assumes no responsibility for the withholding of tax at source.

13.3 The Company has notestablished and does notintend toestablish a place of business in any territory except Mauritius.

13.4 Register of Shareholders may be inspected at the registered office ofthe Administrator during normal business hours.

13.5

The Company has no loan capital (including term loans) outstanding or created but unissued, nor any outstanding
mortgages, charges or other borrowings or indebtedness in the nature of borrowing, including bank overdrafts and
liabilities under acceptances or a cceptance credits, hire purchase commitments, guarantees or other contingent liabilities.

14 Material Contracts

14.1

The following is a summary of certain provisionsofthe following contracts, which have been entered into by the Company
since the date ofits incorporation and are, ormay be, material, and does not purportto be complete and is qualified in its
entirety by reference to each of the respective contracts.

The Investment Management Agreement dated 19 March 2020 between the Company and the Investment Manager
pursuantto which the Investment Manager has been appointed to provide certain non-exclusive management servicesto the
Company (the “Investment Management Agreement”). The Investment Manager shallnotbeliable to the Companyor any
Shareholder for any error of judgment or for any loss suffered in connection with the subject matter of the Investment
Management Agreement unless such loss arises from any willful misconduct, fraud, or gross negligence in the
performanceor non- performance of the Investment Manager’s obligations and dutiesunder the Investment Management
Agreement. The Company shall also indemnify the Investment Manager a gainst all actions, proceedings, claims, costs,
demands and expenses which may be brought a gainst suffered or incurred by the Investment Manager by reason of its
performance or non-performance of its duties under the terms of the Investment Management Agreement other than due
to any willful misconduct, fraud, or gross negligence or failure to exercise due care and diligence in the performance or
non-performance ofthe Investment Manager’s obligations and duties under the Investment Management Agreement. The
Investment Manager or the Company may terminate the Investment Management Agreementby giving not less than sixty
days’notice in writing orat any time, interalia, if any party commits certain insolvency events or material breaches of
the Investment Management Agreement. Details of the fees payable to the Investment Manager under the Investment
Management Agreement are contained at Part VII of this document.
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14.2 The Administration Agreement dated 19 January 2016 between the Company and the Administrator (the “Mauritian
Administration Agreement”), pursuant to which the latter agrees to provide certain non-exclusive services to theCompany
including carryingon the general administration of the Company, actingas the Registrar of the Company and acting as
the Secretary oftheCompany. The Administratorshallnotbe liable to the Company, thelnvestment Manageror anyinvestor
in the Company forany loss suffered arisingoutof any actor omission ofthe Administrator, unless such loss arises from
fraud, bad faith or willful default or failure to exercise due care and diligence in the exercise of its duties by it. The Company
shallalso indemnify the Administrator against any loss suffered in the performance of its obligations, other than dueto
fraud, bad faith or willful default or failure to exercise due care and diligence in the exercise of its duties by it. The
Administrator may resign its appointment on onemonths’ notice or if the Company commits certain insolvency events or
breaches of the Administration Agreement. The Company may terminate the appointment of the Administrator on one
months’ notice or at any time if the Administrator commits certain insolvency events or material breaches of the
Administration Agreement or the Administrator shall cease to be permitted to act as such. The appointment of the
Administrator shall automatically terminateif it becomes resident for tax purposes or carries on business within the UK
or the USA. The fees paid to the Administrator under the Mauritian Administration Agreement are set out at Part VII of
this document.

14.3 A Mauritian custodian agreement between the Company and the Mauritian Custodian (the “Mauritian Custodian
Agreement”) pursuant to which the Company appointed the Mauritian Custodian to provide certain services. The Mauritian
Custodian Agreement may be terminated by any party by giving not less than ninety days’ notice. The fees payable to
the Mauritian Custodian areset out at Part VII ofthis document. The Mauritius Custodian shallnot be indemnified for any
failure to exercise due care and diligence in the exercise of its duties.

15 Documents Available for Inspection

The following documents are available for inspection at the registered offices of the Company, the Investment Manager, and
Administrator for a period of not less than 14 days from the date of this Prospectus, during normal business hours (except
Saturdays, Sundays and public holidays):

15.1 the Prospectus;

15.2 the material contracts referred to in paragraph 14 above;

15.3 the Constitution of the Company;

15.4 the Mauritian Companies Act 2001 (as amended);
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APPENDIXI1V: COMPUTATION OF NAV & VALUATION OF ASSETS OF THE FUND

(i) Computation & Determination of Net Asset Value (NAYV)
The Administrator shall calculate the Fund’s Net Asset Value, the Net Asset Value of each Class and the Net Asset Value
pershare of each Class, in each case, as of each valuation day. The Net Asset Value of each Class shallbe the value of

all the assets less all the liabilities attributable to that Class.

Net Asset Value ("NAV") of the Preference Shares shall be determined daily as of the close of each Business Day on
which the Bombay Stock Exchangeis open for trading. NAV shall be calculated in accordance with the following fomula:

Market Valueof the Investments + Accrued Income + Receivables + Other Assets - Accrued Expenses - Payables
- Other Liabilities

NAV=

Number of shares Outstanding

The NAV will be calculated up to fourdecimals. The computation of Net Asset Value, valuation of Assets, computation
of applicable Net Asset Value (related price) for ongoing Sale, Redemption, Switch and their frequency of disclosure
shallbe based upona formula in accordance with the SEBI (MF) Regulations and as amended from time to time including
by way of Circulars, Press Releases, or Notifications issued by SEBI orthe Government ofIndia to regulate theactivities
and growth of Mutual Funds.

(ii) NAV Information
The Fund’s NAV will be available on all Business Days at the registered office of the registered office of the Fund and
the operating office of the Investment Manager. In the event NAV cannot be calculated because of the reasons such as
suspension of trading on the BSE and NSE, existence of a state of emergency and/ ora breakdown in communications,
or force majeure/act of God, the calculation of the NAV of the Preference Shares may be suspended.
NAYV of the Fund will be communicated to the shareholders in accordance with the agreement entered into with them

(iii) Valuation of Assets

NAV of the Fund as stated in the foregoing clause for "Computation & Determination of NAV" will be determined by
dividing the net assets of the Fund by the number of outstanding shares on the valuation date.
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