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Dearinvestors,

Strongwavewhich lifts all boats!

MarketsgloballyhavebeenbuoyantStrongwavewhichlifts all boats!

Equity marketsare pricing a full blown economicrecovery Consequentlythe rally hasbecomefar more
secularand broadbasedengulfingthe Smalicapsand Micro-caps as well. Inflation acrossthe globe is
moderating,albeit gradually Howeverthere A & grieéningfuldeteriorationin economicgrowth numbers,
despitea ~500bpsincreasen Fed¥ dzy r&t€ Blost economistshavebeenforecastinga recessiorin US but
all of those have so far been pre-mature. In this backdrop,exuberancein equity market appearsto be
warranted

Oneof the keyindicatorsfor growth is the systemiccredit growth which hasnot only beenhealthybut also
improving graduallyover the last one year. As of WdzZ3Stfe NonFood credit growth in India stood at
16.3% YoYdriven by broad basedgrowth. After a stronggrowth in F23, the momentumhascontinuedin
Q1FY24, whichis a seasonallyweakquarter. Thisassumesnore importance,asthe growth momentumhas
remainedstrongevenin arisinginterestrate scenario Most largebanks/NBFCéavedeclaredtheir results
andthe managementommentarycontinuesto indicatea positivebiason creditgrowth.

BankCreditgrowth
SourceRBI
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Aninterestingdata point that caughtmy attention recentlyhasbeenis the tremendousincreasein income
tax return filing. Ason 31-Jul23, ~6.77cr individualshavefiled their tax returns, whichis 16%increasevs

last year. In this financialyear, we have added 5.4mn new taxpayersfiling their tax returns, which will

significantlyhelp in increasingthe tax buoyancyin the country. Overthe last few years,governmenthas
madeintenseefforts in bringingmore and more peopleinto the tax net, which hasled to all time hightax
collectionsboth on direct taxesand indirect taxes It is important to note that over 50%of L Y R deveiua
receipts go towards meeting subsidiesand interest payments, post which there are various revenue
expendituresas well. Only a small portion is left for productive revenueand capital expenditure In this
backdrop,increasein tax collectionwill significantlyaid our ability to spendon infrastructure,defenceand
healthcaresectorwhichwould helpin drivinggrowth in our economy
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We discussedin our last report, on how one should not be excessivelyconcernedon delayed
monsoons We arguedthat spatialand temporal distribution of rainfall is more important than the

headline number. With fast progresson monsoonsin July,crop acreageshave picked substantially
during the month, which is good for the rural economy More importantly, most FMCGcompanies
have now started witnessinginitial signsof recoveryin rural India We believethat this recoverywill

get more pronouncedover the coming quarters as inflation moderatesfurther and rural incomes
increase

Overthe last 3 months, sectorslike IT serviceswhich were hitherto lack lustrous, have also started
participatingin the marketrally. We continueto believethat L y' R groweh@ver the next 3-5 years
would be far more broad-based,unlike a narrow one witnessedduring 2010-19 period. Thisaugurs
well for the equity marketsaswell. We believe,our portfolios are well placedto benefit from these
growth under-currentsof the economy Our performancehasbeenresilient,and we expectthe same
to continuegoingaheadaswell.

Happylnvesting!

PawanParakh
Portfolio Manager
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Renaissance Opportunities Portfolio
< Renaissance
Data as or81StJULY2023 e e

A Focusedortfolio of 20- 25 stocks e
A HighConvictionldeas
A Investing across businesses which are at

different statesof their businesdifecycle

A Capable of delivering sustainable, market-
leadinggrowth

A Reasonable/aluation m Large Cap = Mid Cap = Small Cap = Cash

ICICI Bank 7.77% Banks& Finance 26.80%
HDFC Bank 6.82% Capital Goods & Engineering 15.02%
Sun Pharmaceutical 6.16% Pharmaceuticals 13.41%
BhartiAirtel 5.83% IT Consulting & Software 12.36%
United Spirits 5.21% FMCG 12.07%

Portfolio — Fundamental Attributes

Portfolio — Risk Attributes

“ Particulars || FY24E “ FY25E Portfolio  Index
Std Dev 10.51 11.21
PAT growth (%) 18.1% 16.1% . _
Information Ratio 1.75 0.00
ROE (%) 16.9% 17.3% Sharpe Ratio 1.57 0.72
Beta 0.85 1.00
P/E 26.7 216 Treynors Ratio 0.19 0.00
35% 33.07%
30%
25% 23.38% 22.26% 21 286
20% 14.95%15.13% 15.03%
15% 11.61%11.71%
10%
506 2.96%3.38%2.94%
0% [ [ |
1 Month 1 Year 3 Years 5 Years

m Opportunities Nifty 200 m Nifty 50

* Returns are for all clients on TWRR basis
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Investment Strategy Portfolio Capitalization

A Highgrowth businessat early stage

>

Focusedhpproach— Around 25 stocks

>

Midcaps which can grow sustainability to

becomet o mo r tLavgeCaps
Longterm approachto realisethe full potential i
Flexibility to take exposurein Smallcapswhich

canbe mid capsof tomorrow m Large Cap = Mid Cap = Small Cap = Cash

Top Holdings
Company Weight (%)

>

>

Top Sectorial Weights

Sector Weight (%)

IDFCFirst Bank 6.92% Banks& Finance 24.49%
Cummins India 6.63% FMCG 13.56%
REC 4.54% Automobiles & ogistics 10.02%
PNB Housing Finance 4.28% IT Consulting & Software 9.19%
Fusion Micro Finance 4.24% CapitalGoods & Engineering 6.63%
Portfolio — Fundamental Attributes Portfolio — Risk Attributes
| Particulars “ FY24E ||  Fy2sE Portfolio  Index
Std Dev 13.00 13.26
PAT growth (%) 18.6% 17.3% _ _
Information Ratio 0.64 0.00
ROE (%) 18.9 19.4 Sharpe Ratio 1.89 1.54
Beta 0.86 1.00
P/E 25.7 20.9 Treynors Ratio 0.29 0.00
40% 36.50% 34 590
31.50%
30% 27.29%
21.28%
20% 15.63%
0 15.13% 014.85% 1 210,
10% 5.35%5.50%, o . l .
o, 1R —
1 Month 1 Year 3 Years 5 Years

® Midcap Nifty Midcap 100 m Nifty 50

* Returns are for all clients on TWRR basis




Renaissance Alpha Portfolio
Inception Date: 20 January, 2020

Data as or815t JULY2023

Investment Strategy Portfolio Capitalization

A Focusedortfolio of 20-25 stocks

A Focuson generating absolute returns over a 3
yearperiod

A Market capof more than INR3000Cr
A CapitalizationAgnostic

A Additional layers apart from our SQGARRrame
of low leverage(lessthan 0.5) and ROE£5%

mLarge Cap = Mid Cap = Small Cap = Cash

Top Holdings Top Sectorial Weights

Company Weight (%) Company Weight (%)

ICICI Bank 6.42% Banks& Finance 35.17%
Larsen & Toubro 5.82% FMCG 16.92%
HDFC Bank 5.61% Capital Goods & Engineering 11.05%
Cummins India 5.24% ITConsulting & Software 9.01%
IDFC First Bank 517% Oil& Gas 511%
Portfolio — Fundamental Attributes Portfolio — Risk Attributes
| Particulars || FY24E || FY2sE Portfolio  Index
i . sz Std Dev 10.75 11.19
PAT growth (% 17.1% 16.3%
g (%) ° ° Information Ratio 1.57 0.00
ROE (%) 20.4% 20.8% Sharpe Ratio 1.52 0.72
Beta 0.85 1.00
P/E 27.9 22.6 Treynors Ratio 0.19 0.00
25% 23.19% 22.17%22.26% 27 2894 20.95%
20%
14.95% 15.13% 14.96% 4 219
15%
10%
5% 3.78%3.38%2.94%
w1 ]
1 Month 1 Year 3 Years Since Inception

m Alpha m Nifty 200 m Nifty 50

* Returns are for all clients on TWRR basis
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Renaissance India Next Portfolid®MS (-\
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Investment Strategy

Dynamic Thematic Portfolio

PAST THEME CURRENT THEME

Every theme has

Theme 1 finite life cycle

Theme?2

INDIA
ECONOMIC “ I ndi Rortflie x t GROWTH
RECOVERY will change themes &

with changes in INCOME

Economicc y c | e”

TENUREApril '18 to June22 ) TENURBEune'22 onwards )

Portfolio Capitalization 73% 9% 16% 4

mLarge Cap mMid Cap mSmall Cap m Cash

ICICBank 7.11% Banks& Finance 23.49%
ITC 6.60% Capital Goods & Engineering 15.98%
Sun Pharmaceuticals 5.48% IT Consulting. Software 15.41%
HDFC Bank 5.35% Pharmaceuticals 11.87%
HDFC AMC 5.32% Automobiles & Logistics 7.10%

Returns

Portfolio — Risk Attributes

60%

49.90% Portfolio Index
50%
40% Std Dev 11.02 11.23
28.86% . .
30% ’ 21.28% Information Ratio 2.45 0.00
0,

20% 15.13% 16.88 1/‘; ., Sharpe Ratio 1.99 0.73

10% 3.51% P
2.94% Beta 0.86 1.00

|
0,

0% Treynors Ratio 0.26 0.00

1 Month 1 Year 3 Years 5 Years

m India Next ® Nifty 50

* Returns are for all clients on TWRR basis
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Investment Philosophy

Sustainable Quality Growth At Reasonable Price (SQGARP)

Sustainability Companies with sustainable and durable business models.

Superior quality businesses as demonstrated by Competitive edge, Pricing power,
ROE, FCF.
Good quality and competent management teams,

Business that can deliver superior growth over medium term to long term.

Ability to invest at reasonable valuations. Fair value approach to valuations.
Focus on economic value of business.

Statutory Details RenaissancénvestmentMangersPrivateLimitedd & w L dstrefgistasedunder SEB(Portfolio Managers)Regulations1993asa Portfolio
Managervide RegistrationNo. INFO00005455 RIMPLIis also an InvestmentManagerto Renaissancélternate InvestmentFund ¢ Categorylll which is
registeredwith SEB&sAlternate InvestmentFundunder SEB(AlternativelnvestmentFunds)Regulations2012vide RegistrationNo: IN/AIF3/18-19/ 0549

Disclaimer TheFund/strategyreturnsare of a Model Client Theperformancerelated information providedhereinis not verified by SEBITheperformanceof
the stockacrossindividualportfolios may vary significantlyfrom the data depictedabove Returnsof individualclient may differ dependingon timing of entry
and exit, timing of additionalflows and redemptions,individualclient mandates specificportfolio constructioncharacteristic®or structuralparameterswhich
may havea bearingon individualportfolio performance No claimsmaybe madeor entertainedfor anyvariancesetweenthe aboveperformancedepictions
andthat of the stockwithin individualclient portfolios. Neither RIMPLnor the Fund/AsseManagementCompanyijts Directors,employeesor Sponsorshall
in anyway be liable for anyvariationnoticedin the returns of individualportfolios. Performanceelatedinformation providedhereinis not verified by SEBI

Performanceof RIMPLshallhaveno bearingon the expectedperformanceof the fund/strategy. Pastperformanceof the financialproducts,instrumentsand
the portfolio may or may not be sustainedin future and shouldnot be usedasa basisfor comparisonwith other investments Fund/Strategyreturns shown
aboveare post fees & expensesClientsare not being offered any guaranteed/assuredeturns. The stocks/ sectorsmentioned hereinaboveshould not be
construedas an investmentadviceor a forecastof their expectedfuture performance Thesestocks/ sectorsmay or may not form part of the portfolio in
future.

Risk Factors Investingin securitiesinvolvescertain risks and considerationsassociatedgenerallywith makinginvestmentsin securities The value of the
portfolio investmentsmay be affectedgenerallyby factorsaffectingfinancialmarkets,suchasprice and volume,volatility in interestrates, currencyexchange
rates, changesin regulatory and administrative policiesof the Governmentor any other appropriate authority (includingtax laws) or other political and
economicdevelopments Consequentlythere canbe no assurancehat the objectiveof the Portfolio would be achieved Prospectivanvestorsare advisedto
review the DisclosureDocument,PPMand/or, Client Agreement,and other related documentscarefullyand in its entirety and consulttheir legal, tax and
financialadvisorsto determine possiblelegal, tax and financialor any other consequence®f investingunder this Portfolio, before makingan investment
decision RIMPLis not liable or responsiblefor any lossor shortfall resulting from the operation of the scheme Thisdocumentrepresentsthe views of
RenaissancénvestmentMangersPrivate Limited and must not be taken asthe basisfor an investmentdecision Neither RenaissancénvestmentMangers
PrivateLimitednor its affiliates,its Directorsor associateshallbe liable for any damagedncludinglost revenueor lost profits that may arisefrom the useof
the information contained herein No representationor warranty is made as to the accuracy,completenessor fairnessof the information and opinions
containedherein RIMPLeserveghe right to makemodificationsandalterationsto this statementasmaybe requiredfrom time to time.




