RNS Number : 2271A
Ashoka India Equity Investment Tst
11 March 2025

Ashoka India Equity (AIE)

11/03/2025

Results analysis from Kepler Trust Intelligence

Ashoka India Equity (AIE) has released its half-yearly results for the six months ended 31/12/2024. The share price total
return for the period was 5.6% and the net asset value (NAV) total return was 5.7%, well outpacing its MSCI India IMI Index,
which was down 2.7%.

The scale of outperformance reiterates AIE's impressive long-term returns. Since 31/07/2018, the date post-IPO when the
Company was fully invested, AIE has delivered 96.7 percentage points of outperformance, with a 197.3% return compared
t0 100.6% from its benchmark.

AIE's strong stock selection, particularly within the small- and mid-cap (SMID) segment of the market, has helped to
contribute to this outperformance. Key contributors over the half-year period included IKS Health, which helps physicians
automate and digitise their more manual tasks and allows them to focus on healthcare delivery.

Andrew Watkins, chairman of AIE, said: "The speed of India's growth has led some to question over-inflated valuations and
this has had a negative impact on stocks, particularly those in the mid-cap and smaller-cap sectors where this Company has
overweight positions. There are genuine reasons to remain optimistic for India's long-term growth prospects with
attendant index-beating investment returns likely for our shareholders."”

Management, led by WhiteOak Capital Partners' Prashant Khemka and Ayush Abhijeet, continue to deliver stellar returns,
providing impressive capital growth, of 5.7% in NAV total return turns, during a period in which the benchmark, the MSCI
India IMI Index, saw a negative return of 2.7%. Those figures flatter the benchmark, too, as, unlike Ashoka India Equity's
(AIE) numbers, they do not deduct taxes.

In our view, these results cement AIE as the sector-leading Indian equity investment trust. AIE's strong outperformance has
helped the trust win a Kepler Growth Rating for 2025.

In December, the board approved a non-material change to AIE's investment policy that allows exposure to unquoted
companies to rise to 12% of gross assets.

Management notes that this exciting area provides ample opportunities for potentially index-beating returns. Certainly,
much of AIE's good performance has stemmed from management's ability to exploit and to generate alpha within this
under-researched space.

The managers have recently earned approval to increase the trust's maximum number of holdings. This is to take advantage
of the expanding universe of smaller companies in India following the country's impressive growth.

Despite a recent pull-back, we believe that India remains one of the stand-out regions globally, benefitting from several
tailwinds.

AIE's diversification and balanced investment approach, in our view, provides investors with a risk-managed way into what
is an exciting region with significant alpha potential.

CLICK HERE TO READ THE FULL REPORT

Visit Kepler Trust Intelligence for more high quality independent investment trust research.

Important information

This report has been issued by Kepler Partners LLP. The analyst who has prepared this report is aware that
Kepler Partners LLP has a relationship with the company covered in this report and/or a conflict of interest
which may impair the objectivity of the research.

Past performance is not a reliable indicator of future results. The value of investments can fall as well as
rise and you may get back less than you invested when you decide to sell your investments. It is strongly
recommended that if you are a private investor independent financial advice should be taken before
making any investment or financial decision.

Kepler Partners is not authorised to make recommendations to retail clients. This report has been issued by Kepler
Partners LLP, is based on factual information only, is solely for information purposes only and any views contained in
it must not be construed as investment or tax advice or a recommendation to buy, sell or take any action in relation
to any investment.

The information provided on this website is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject
Kepler Partners LLP to any registration requirement within such jurisdiction or country. In particular, this website is
exclusively for non-US Persons. Persons who access this information are required to inform themselves and to
comply with any such restrictions.

The information contained in this website is not intended to constitute, and should not be construed as, investment
advice. No representation or warranty, express or implied, is given by any person as to the accuracy or completeness
of the information and no responsibility or liability is accepted for the accuracy or sufficiency of any of the information,
for any errors, omissions or misstatements, negligent or otherwise. Any views and opinions, whilst given in good faith,
are subject to change without notice.
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This is not an official confirmation of terms and is not a recommendation, offer or solicitation to buy or sell or take any
action in relation to any investment mentioned herein. Any prices or quotations contained herein are indicative only.

Kepler Partners LLP (including its partners, employees and representatives) or a connected person may hawe
positions in or options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such
securities from time to time, but will at all times be subject to restrictions imposed by the firm's intemal rules. A copy
of the firm's Conflict of Interest policy is available on request.

PLEASE SEE ALSO OUR TERMS AND CONDITIONS

Kepler Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 480590), registered in
England and Wales at 70 Conduit Street, London W1S 2GF with registered number OC334771.

This information is provided by Reach, the non-regulatory press release distribution senice of RNS, part of the London Stock Exchange. Terms and
conditions relating to the use and distribution of this information may apply. For further information, please contact ms@Ilseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
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