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The India Avenue Equity Fund is a registered, unlisted unit trust, which invests in listed companies trading on Indian stock exchanges or on other
exchanges, with significant exposure to India’s economy. The Fund aims to outperform its benchmark in AUD terms, after fees and over rolling
5-year periods.

*The MSCI India benchmark does not pay Indian CGT
** India Avenue Equity Fund H Class returns based on NAV (exit price to exit price)
*** iShares MSCI India ETF is a benchmark which includes Indian CGT and transaction costs, which provide an “invested” benchmark experience

Past performance is not an indicator of future performance. Above returns are calculated based on the exit price of 31 May 2025, net of fees and assuming reinvestment of dividends. Returns of
longer duration than 1 year are annualised. NZD returns are an approximation, and calculated from NAV prices in AUD.

The India Avenue Equity Fund H Class Units Pre Tax in NZD (“the Fund”)
returned 1.55% in May 2025, outperforming the MSCI India Net Return Index in
NZD (“the Benchmark”) by 0.78%.

Market sentiment remained broadly constructive, with small and micro-cap
stocks leading the rally. Indian equities were buoyed by a resurgence in foreign
portfolio investment (FPI), with net inflows reaching INR 19,860 crore in May
2025 — the highest monthly total so far this year. This resurgence in FPI activity
appears to reflect improving investor confidence, supported by a weakening US
dollar and encouraging macroeconomic and market developments. Notably,
foreign institutional investor (FII) ownership remains near decade lows at
approximately 16%, indicating potential room for further allocation.

India's macroeconomic backdrop continues to strengthen. GDP growth
accelerated to 7.4% year-on-year in Q4 FY2024-25, up from 6.2% in the previous
quarter. For the full financial year, India recorded GDP growth of 6.5%, with the
IMF projecting it to be the only major economy to grow above 6% in FY2025-26.
This robust growth comes amid a challenging global environment marked by
slower growth and heightened trade tensions.

Further reinforcing the economic momentum, Goods and Services Tax (GST)
collections rose 20.1% year-on-year in May 2025, driven by strong consumption
trends, improved tax compliance, and effective policy measures.

Corporate earnings for the March 2025 quarter also exceeded expectations.
Indian companies reported 7% year-on-year growth in both revenue and net
profit for Q4 FY2025. The earnings season was broadly resilient, with minimal
downward revisions anticipated for FY2025-26 estimates.

Source: MSCI, Morningstar

Source: Foresight Analytics

Source: MSCI

1) Volatility: Standard deviation annualised since inception

2) Standard deviation of active return (before fees)

3) Sharpe ratio: Excess return (before fees) over the Ausbond Bank Bill Index,
divided by standard deviation

4) Information ratio: Active return (before fees) divided by tracking error
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Comparative Returns
IAEF vs India, EM, World, Aus in AUD (Rebased to $1,000)

Sector Positioning - IAEF vs MSCI India

Size Distribution Top 10 Stocks

*Large Cap (above A$20bn), Mid Cap (between A$5-20bn) and Small Cap
(below A$5bn)

Source: MSCI Source: Foresight Analytics
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India Avenue Investment Management Pty Ltd  
AFSL 478233 | ABN: 38 604 095 954 
Level 2, 33 York Street, Sydney, NSW 2000, Australia 
T: +612 8245 0507, E: IA@indiaavenue.com.au
W: www.indiaavenue.com.au

This communication/presentation (‘Presentation’) has been produced by India Avenue Investment Management Limited (‘IAIM’) ABN 38 604 095
954, AFSL 478233 and has been prepared for informational and discussion purposes only. This does not constitute an offer to sell or a solicitation
of an offer to purchase any security or financial product or service. Any such offer or solicitation shall be made only pursuant to a Product
Disclosure Statement, Information Memorandum or other offer document (collectively ‘Offer Document’) relating to an IAIM financial product or
service. A copy of the relevant Offer Document relating to an IAIM product or service may be obtained by writing to India Avenue on
IA@indianavenue.com.au or by visiting www.indiaavenue.com.au. Equity Trustees Limited is the Responsible Entity (ABN 46 004 031 298, AFSL
240975) for the India Avenue Equity Fund (H Class). A copy of the PDS for the India Avenue Equity Fund (H Class) can be obtained by writing to
India Avenue on IA@indianavenue.com.au or by visiting www.indiaavenue.com.au. This Presentation does not constitute a part of any Offer
Document issued by IAIM. The information contained in this Presentation may not be reproduced, used or disclosed, in whole or in part, without
the prior written consent of IAIM. Please refer to the important disclaimer in the factsheet after you download. This mailer is only for
communication and not an invitation to invest. You should read all offer documents carefully or talk to your financial adviser before investing.

Any and all forward looking statements are expressions of our intent, belief or current expectations with respect to market conditions. Readers are
cautioned not to place undue reliance on these statements. It is not intended to take the place of professional advice and you should not take
action on specific issues in reliance on this information. You should consider its appropriateness regarding your particular objectives, financial
situation and needs and consider obtaining independent advice before making any financial decisions. 

India Avenue Equity Fund’s Target Market Determination is available on our website: www.indiaavenue.com.au

A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who this financial product
is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes
the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.
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