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India — In Focus

Rationale Products

Improving Macro environment: 1. India Tracker (Mashreq Note) — A combination of 2 ETFs and
Long awaited political stability at the centre high conviction Indian ADRs

GDP growth expected to pick up. Expected to accelerate from

Franklin India Mutual Fund — Morningstar 4 star rated fund
5.6% in FY14 to 6.4% in FY15 (on old calc. methodology)

with a good track record of risk-adjusted returns

Current Account deficit (CAD) narrowed drastically from more
than I6% of GDP to 0.2% of GDP in Q4 FY14. CAD is near a multi
year low

BGF India Mutual Fund- Morningstar 3 star rated fund with a
track record of risk-adjusted returns

Foreign reserves at an all time high at near $322bn

4. EGShares India Infrastructure Index Fund (ETF) — Rate cut cycle

has begun and infrastructure sector which is an interest rate

Major beneoficiary of the declininog oil price. Inflation declines to as
low as 5.37% from more than 10% in 2013 sensitive sector is expected to be a key beneficiary in India
The recent Indian budget has been a pragmatic budget which
focuses on long term growth and maintains fiscal discipline

A dovish monetary policy:

* Reserve Bank Of India has started the rate cut cycle. Cut rates
twice already

Rupee has stabilized on the back of strong Fll inflows over the last
year. Proactive reforms announced by the new RBI governor have
also helped in reducing volatility in the currency

Fairly valued: ———— CURRENT PE RATIO 10 YR AVERAGE

* The markets are trading at reasonable valuations and the long
term earnings is expected to accelerate

I X
The foreign ownership of Indian stocks are at an all-time high. The B
Flls (Foreign Institutional Investors) have pumped in $16.5bn in A
Indian equgciesc,j Sgl_%aniBIC(igvernmgnt securities and)$32.5t2>r21c;n 10 Current PE
corporate bonds. The oreign direct investment) rose 22% to
$18.8bn in 8 months of the current fiscal 5 7 ™ 10year Average PE

Demographically, India’"s med 0
This indicates a greater proportion of young working age India Emerging  Europe North World
population Markets America
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1- India Tracker (Mashreq Note)

India Tracker*

Product details

The India Tracker note is a 1 Year, USD denominated, linked to listed ADRs of Indian companies. The Investment is designed
to enable the Client to invest in a note that tracks the performance of Underlying which may not be easily accessible,
including any dividends paid during the Tenor of the Investment. The redemption value of the underlying will be paid on
Redemption Date.

Issuer Mashreq Bank
Minimum Notional USD 150,000
Tenor 1 Year

Initial Level

Final Level

Load Fee

Execution price of the underlying on the trade date
Execution price of the underlying at Maturity
2.00% of the Notional on entry and redemption

Indicative Basket

SECURITIES

WISDOM TREE INDIA EARNINGS

INFOSYS ADR

COGNIZANT TECHNOLOGY SOLUTIONS

TATA MOTORS ADR

HDFC BANK ADR

ISHARES MSCI INDIA ETF

WEIGHTS

30%

10%

10%

10%

10%

30%

INDEX FUND

AUTOMOTIVE

FINANCIALS

INDEX FUND

COUNTRY

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

*Product Risk Rating : Aggressive (R5) - Based on Internal Risk Rating :

Leverage details

Maximum Leverage 1:1
Leverage Cost

3.50% p.a.
65% LTV
80% LTV

Margin Call

Liquidation

Redemption details

. . Notional x[(final level + Dividends
FEERIHEELLEL Y received)/ Notional] - Net Leverage(If any)

Back-Testing Results
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Conservative (R1), Conservative to Moderate (R2), Moderate (R3), Moderate to Aggressive (R4) , Aggressive R(5).



2-Franklin India A Acc $

Investment Strategy

The Fund aims to achieve long-term capital appreciation by principally investing in equity securities of
companies of any size located or performing business predominately in India.

Fund Snapshot

Total Return

Time Period: 10/26/2005 to 1/31/2015

2007

—rrarkiin 1ndia A Acc $

2009

2011

Global Category India Equity
Base Currency US Dollar
NAV (Daily) 34.14
ISIN LU0231203729
Fund Size 3,866,043,215
Minimum Investment (Base Currency) 5,000
Institutional No
Distribution Status Acc
Inception Date 10/25/2005
# of Holdings 63
Morningstar Rating Overall ok k

EE 2015

Risk Statistics (%)

Trailing Returns

Rolling Alpha

Time Period: Since Inception to 1/31/2015 YTD 1 Year 3 Years Rolling Window: 3 Years 3 Months shift  Calculation Benchmark: MSCI India NR USD
Calculation Benchmark: MSCI India NR USD Franklin India A Acc $ 7.23 59.45 14.43 4.0 P
Std Dev 28.20 MSCI India NR USD 7.94 38.98 10.22 "
3.0 4
Tracking Error 6.90 5
~
Alpha 3.15 2.0 S ”
~
ld
Correlation 0.98 T 1.0 LN L
Calendar Year Returns '
Information Ratio (arith) 0.36 \\ Pl 1
LY -
Max Drawdown -60.87 A dvils doiz o v ‘___4'
Ui e i 92.15 Franklin India A Acc $ 41.41 -4.95 22.60 510
Down Capture Ratio 84.65 MSCI India NR USD 23.87 -3.83 25,97 EIZI- 04 07 10 01 04 07 10 01
Up Period Percent 58.56 2014 2015
Down Period Percent 41.44 =Franklin India A Acc $
Top Holdings Asset Allocation Morningstar Style Box
Portfol % Morningstar Equity Style Box™ o,
Sy WEighct’ingD;/g ® Stock 97.2 i quity Sty Market Cap Yo
ICICI Bank Ltd Financial Services 6.30 gg;'ﬁ g; a Market Cap Giant 42.5
HDFC Bank Ltd Financial Services 4.80 ® Other D:D ® Market cap Large 46.8
Infosys Ltd Technology 4.77 Total 100.0 = '
Bharti Airtel Ltd Communication Services 4.62 T = o Market Cap Mid 10.7
Larsen & Toubro Ltd Industrials 4.36 qu‘"tv Reglonal Exposure
Market Cap Small 0.0
Yes Bank Ltd Financial Services 3.95 %
Cognizant Technology Solutions Corp Class A Technology 3.69 ' ® North America 4.0 léq Market Cap Micro 0.0
Mahindra & Mahindra Ltd Consumer Cyclical 3.27 Asia emrg 96.0 =
Kotak Mahindra Bank Ltd Financial Services 2.93 ’
Axis Bank Lid Financial Services 2.92 TOtaI 100.0 Value Blend Growth

Source: Morningstar Direct

Portfolio Date: 11/30/2014



3-BGF India A2

Investment Strategy

The India Fund seeks to maximise total return. The Fund invests at least 70% of its total assets in the

equity securities of companies domiciled in, or exercising the predominant part of their economicactivity
in, India. (The Fund may invest through its Subsidiary).

Total Return

Time Period: 2/3/2005 to 1/31/2015

2005 2008

— esFInda A2

2007 208 2009

2010 2011

2012

2013

2014

Fund Snapshot
Global Category
Base Currency

NAV (Daily)

ISIN

Fund Size

Minimum Investment (Base Currency)

Institutional
Distribution Status
Inception Date

# of Holdings

Morningstar Rating Overall

India Equity
US Dollar
30.58
LU0248272758
630,893,352
5,000

No

Acc

2/2/2005

Z5

ke

Risk Statistics (%)

Trailing Returns

Rolling Alpha

Time Period: Since Inception to 1/31/2015 YTD 1 Year 3 Years Time Period: 2/1/2010 to 1/31/2015
Calculation Benchmark: MSCI India NR USD BGF India A2 7.46 55.66 13.59 Rolling Window: 3 Years 3 Months shift  Calculation Benchmark: MSCI India NR USD
Std Dev 29.37 MSCI India NR USD 7.94 38.98 10.22 4.0
Tracking Error 5.98 -
2.0 .
Alpha 0.07 2|
. 0.0 7

Correlation 0.98 . P

Calendar Year Returns ; ~
Information Ratio (arith) -0.11 2.0 "\\

~

Max Drawdown -67.62 2014 2013 2012 -4.0 S

BGF India A2 39.02 -6.48 23.36
Up Capture Ratio 92.99 © -6.0

MSCI India NR USD 23.87 -3.83 2597 £ @ @ o o5 s o7 o8 03 10 11 12 oL ©2 03 04 05 05 O B B 10 U 12 @
Down Capture Ratio 92.93 ndia 45:1
Up Period Percent 58.82 .
Down Period Percent 41.18 =BGF India A2
Top Holdings Asset Allocation Morningstar Style Box

Sector _ Portfolio % Morningstar Equity Style Box™ 9%
Weightinolos ® Stock  95.5 5
Infosys Ltd Technology 7.72 cash 4.5 = Market Cap Giant 46.0
- E [}

Tata Consultancy Services Ltd Technology 5.65 Total 100.0
State Bank of India Financial Services 4.28 = Market Cap Large 33.7
Reliance Industries Ltd Energy 3.36 - = a Market Cap Mid 16.5
Larsen & Toubro Ltd Industrials 3.07 ECIUItV Reglonal EXPOSU re
Tata Motors Ltd Class A Consumer Cyclical 3.00 % Market Cap Small 3.9
HDFC Bank Ltd Financial Services 2.99 Asia emrg 100.0 g Market cap Micro 0.0
Housing Development Finance Corp Ltd Financial Services 2.77 Total 100.0 =
IndusInd Bank Ltd Financial Services 2.63 )
Oil & Natural Gas Corp Ltd Energy 2.50 Value Blend Growth

Source: Morningstar Direct

Portfolio Date: 1/31/2015



4- EGSHARES INDIA INFRASTRUCTURE INDEX FUND

99 Report Page 155 Description
1) Profile 2) Performance 3) Holdings 4) Allocations 5) Organizational

EGSHARES INDIA INFRA ETF Objective Thematic

EGShares India Infrastructure Index Fund is an exchange-traded fund incorporated in the USA. The

Fund seeks investment results that correspond with the INDXX India Infrastructure Index.

[BEGID BBGOO14LT0OC1 ]

&) Current Data (COMP) B

lmmberg Classification Appropriations
A : m b ETF Le rerage Mo
A |1r" . b || As Equity Actively Managed No
Ly .""I | . o Thematic Swap Based Mo
HI . A

. F' 'M'I

Broad Market Derivatives Based Mo
Strategy Elend Currency Hedged No
Geo. Focus Co India Replication Strategy Full
. Cecurities Lending Mo

7} Price (GP) UsD 13.72 Trading Data Characteristics
B) NAV 02/02/15 UsD 13.59| |Bid Ask Spread 1.200| |Und. Index 11) TINXXT
INAV UsD 13.59||30D Avg Volume 37.8k | Index Weight Market Cap
Fund Percent Premium -2.870% |10) Implied Liquidity 1.1M| Px Track. Error 8.616
52 WkH 06/09/14 USD 15.95| |Market Cap USD 45.96M| | NAV Tracl. Error 790
5" ';JI( L 02/03/14 USD 9.07 |Shares Out 3.4M| | Inception ["a’re 08/11/10

g 1E Total Assets 7 X ¥
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IMPORTANT NOTICE

This report was prepared by the Private Banking Unit of Mashregbank psc (“Mashreq”) in the United Arab Emirates (“U.A.E.”). Mashreq is regulated by the Central Bank of the U.A.E. This
report is provided for informational purposes and private circulation only and should not be construed as an offer to sell or a solicitation to buy any security or any other financial instrument
or adopt any hedging, trading or investment strategy. Prior to investing in any product, we recommend that you consult with a professional financial advisor, taking into consideration
investment objectives, financial circumstances and tax implication. While based on information believed to be reliable, we do not guarantee and make no express or implied representation
as to the accuracy of this report or complete description of the securities markets or developments referred to in this report. The information, opinions, forecasts (if any), assumptions or
estimates contained in this report are as of the date indicated and are subject to change at any time without prior notice. The stated price of any securities mentioned in this report is as of
the date indicated and is not a representation that any transaction can be effected at this price. The risks related to investment products described in this report are not all encompassing
and investors should refer to the relevant investment offer document for detailed information and applicable terms and conditions. Investment products, including treasury products, are not
guaranteed by Mashreq or any of its affiliates or subsidiaries unless stated otherwise and are subject to investment risk, including loss of principal. Investment products are not government
insured. Past performance is not an indicator of future performance. US persons (US Citizens; US Green Card Holders; Resident Aliens subject to US income taxes for IRS purposes) are
not eligible for any of the investment products introduced by Mashreq unless stated otherwise. This report is for distribution only under such circumstances as may be permitted by
applicable law. Neither Mashreq nor its officers, directors or shareholders or other persons shall be liable for any direct, indirect, incidental or other damages including loss of profits arising
in any way from the information contained in this report. This report is intended solely for the use by the intended recipients and the contents shall not be reproduced, redistributed or
copied in whole or in part for any purpose without Mashreq’s prior express consent.



