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The Fund aims for medium to long-term capital appreciation by investing in Indian equities and equity-related instruments.

Fund Manager’s Commentary

MSCI India Index was +1.2% in SGD, +1.4% in local currency terms. While the
headline Index looked resilient, the mid-cap and small-cap local Nifty Indices
underperformed the main Index by almost 6.0%. The month was marked with
various regulatory tightening measures, including the finance ministry restricting gold
loans for India Infoline Finance Limited (IIFL), making all Asset Management
Companies (AMCs) report duration required to liquidate their small and mid-cap
funds if there was a spike in redemptions, and making AMCs restrict lump-sum
investments into small and mid-cap funds. Across sectors, Telcos (+8.8%), Media
(+5.9%) and Industrials (+4.6%) outperformed IT Services (-7.9%), Real Estate (-
2.0%) and Consumer Staples (-1.4%) were laggards.

The Fund takes an active position generally and was hurt following the rapid souring
of sentiment towards non-Index growth names. Names that dragged down
performance include Ideaforge, Popular Vehicles, Just Dial, Saregama, Vedant,
Sonata Software, Himachal Futuristics Communcications (HFCL). As the market
sold down, we deployed our cash and ended the month at a 2% cash position.

The sell down in growth names appears to have run its course in March 2024, with
market breadth and activity levels in April 2024 looking more resilient. The challenge
ahead would be the 4Q2024 results season. After having many quarters of broad-
based beats across the market, various sectors are at risk of coming into their first
quarter of incrementally more earnings misses. Banks must grapple with deposit
competition and likely slowdown in loan growth. IT Services have had Accenture's
relatively muted guidance putting paid to any hopes of a recovery in revenue growth
in 2024. The industrial complex might slow as contracts take a pause prior to
elections while lack of volume growth in consumer spaces will likely remain an issue.
We believe individual stocks' earnings delivery will be a big factor for stock-specific
performance ahead.

All data are sourced from Lion Global Investors and Bloomberg as of 31 March
2024 unless otherwise stated.
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Fund Facts

SGD Class A: 08 Jan
1999

USD Class A: 16 Aug
2004

Cash, SRS?

Fund Inception Date:

Subscription Mode:

Minimum S$/US$ 1,000
Investment:
Initial Charge: Currently 5%.

Maximum 5%

Management Fee: Currently 1.25% p.a.

Maximum 2% p.a.

Valuation Dealing: Every dealing day

Since
l-year years years years Inception

p.a. p.a. p.a. p.a.

SGD NAV 32.3 11.7 9.5 8.3 11.3
Class NAVA 25.7 9.8 8.4 7.7 11.1
Al Benchmark* 38.8 12.5 11.5 10.5 11.1
USD NAV 30.4 115 96 75 10.6
Class NAVA 23.9 9.7 8.5 7.0 10.3
Al Benchmark?® 36.7 12.3 115 9.7 11.8

Past performance is not necessarily indicative of future performance
Source: Lion Global Investors Ltd / Morningstar

© Lion Global Investors Limited. Company Registration Number 198601745D.
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NAV Prices: S$2.381/US$1.764

Fund Size: S$199.5 million
Codes

SGD Class A: SG9999002299

OCBCIND

USD Class A: SG9999002307

OCBINUS
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Sector Allocation (% of NAV)

Top 10 Holdings (% of NAV)

FINANCIAL 25,206
CONSUMER DISCRETIONARY
CONSUMER, NON-CYCLICAL
INFORMATION TECHNOLOGY
ENERGY

INDUSTRIAL

BASIC MATERIALS
COMMUNICATIONS

UTILITIES

REAL ESTATE

CASH EQUIVALENTS

#*Benchmark: MSCI India (in respective fund’s currency).

A NAV: Figures include Initial Charge.

1 Returns based on single pricing. Dividends are reinvested net of all charges payable
upon reinvestment and in respective share class currency terms. Returns where the
period is 1 year and more are annualised.

2 Supplementary Retirement Scheme ("SRS") monies may be used to purchase SGD
Class A Units only.

3 Price reflects 3 for 1 subdivision of units on 01 April 2000 and 2 for 1 subdivision of
units on 01 June 2006.

ICICI BANK LTD 6.7
RELIANCE INDUSTRIES LTD 6.3
BAJAJ FINANCE LTD 3.4
HDFC BANK LTD 3.3
INFOSYS LTD 2.6
VARUN BEVERAGES LTD 25
LTDAMAL PHARMA LTD 2.3
LARSEN & TOUBRO LTD 2.3
HCL TECHNOLOGIES LTD 2.2
CYIENT LTD 21

The above is based on information available as of
31 March 2024, unless otherwise stated.
Securities referenced are not intended as
recommendations to buy or sell. Opinions and
estimates constitute our judgment and along with
other portfolio data, are subject to change without
notice. For explanation of additional technical
terms, please visit www.lionglobalinvestors.com.

© Lion Global Investors Limited. Company Registration Number 198601745D.
A member of the OCBC Group. All rights reserved.
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For further information or to

. Funds Hotline | +65 6417 6900 Lion Global Investors Limited
obtain a copy of the Facsimile | +65 6417 6806 65 Chulia Street #18-01
prospectus: www.lionglobalinvestors.com OCBC Centre

Singapore 049513
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It is for information only, and is not a
recommendation, offer or solicitation for the purchase or sale of any capital markets products or investments and does not have regard to
your specific investment objectives, financial situation, tax position or needs.

You should read the prospectus and Product Highlights Sheet of the relevant fund which are available and may be obtained from Lion
Global Investors Limited (“LGI”) or any of its distributors, for further details including the risk factors and consider if a fund is suitable for
you and seek such advice from a financial adviser if necessary, before deciding whether to invest in the fund. Applications for units in our
funds must be made on forms accompanying the prospectus.

Investments in our funds are not obligations of, deposits in, guaranteed or insured by LGI or any of its affiliates and are subject to investment
risks including the possible loss of the principal amount invested. The performance of a fund is not guaranteed and the value of units in a
fund and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as well as any predictions,
projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments of a fund. Any
extraordinary performance may be due to exceptional circumstances which may not be sustainable. Dividend distributions, which may be
either out of income and/or capital, are not guaranteed and subject to LGI’s discretion. Any such dividend distributions will reduce the
available capital for reinvestment and may result in an immediate decrease in the net asset value of the fund. Any references to specific
securities are for illustration purposes and are not to be considered as recommendations to buy or sell the securities. It should not be
assumed that investment in such specific securities will be profitable. There can be no assurance that any of the allocations or holdings
presented will remain in the fund at the time this information is presented. Any information (which includes opinions, estimates, graphs,
charts, formulae or devices) is subject to change or correction at any time without notice and is not to be relied on as advice. You are
advised to conduct your own independent assessment and investigation of the relevance, accuracy, adequacy and reliability of any
information or contained herein and seek professional advice on them. No warranty is given and no liability is accepted for any loss arising
directly or indirectly as a result of you acting on such information. The fund may, where permitted by the prospectus, invest in financial
derivative instruments for hedging purposes or for the purpose of efficient portfolio management. The Fund’s net asset value may have
higher volatility as a result of its narrower investment focus on a limited geographical market, when compared to funds investing
in global or wider regional markets. LGI, its related companies, their directors and/or employees may hold units of a fund and be
engaged in purchasing or selling units of a fund for themselves or their clients.

This publication is issued in Singapore ©Lion Global Investors® Limited (UEN/ Registration No. 198601745D). All rights reserved. LGl is
a Singapore incorporated company, and is not related to any corporation or trading entity that is domiciled in Europe or the United States
(other than entities owned by its holding companies).
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