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Investment Approach & Portfolio Details

o Top 10 Total Equity | Debt/
Stock Picking Approach Benchmark Index Holdings (%) Cash (%)

L&T Equity Fund No bias, go-anywhere strategy S&P BSE 500 TRI 40.9 97.01 2.99

Eap iR B2 enecion =l Bottom-up with focus on largecap stocks S&P BSE 100 TRI 49.4 98.57 1.43

:;i‘r-:-dl'arge Iiie] ey Stocks in Special Situations S&P BSE 200 TRI 35.17 96.04 3.96

Bottom-up with focus on midcap stocks  Nifty Midcap 100 TRI 23.14 89.52 10.48

EEaE =il sl lEsisss0 Focus on investing in emerging S&P BSE Smallcap
businesses TRI

L&T India Value Fund Bottom-up with a value bias S&P BSE 200 TRI 38.67 98.89 1.11

Cyclical / Defensive stocks based on the

22.07 94.01 5.99

L&T Business Cycles Fund [ — S&P BSE 200 TRI 34.38 98.99 1.01
Stocks related to, or benefiting from :

L&T Infrastructure Fund ALl o e p— Nifty Infrastructure TRI ~ 45.54 94.56 5.44

ARt LTIl ocus on companies with strong balance oo 5 pop 500 TR 36.39 98.42 1.58

sheet.

For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Equity Fund

Sectors ,

Financial
Marketcap Commeodities Consumer Energy Services Health Care IT Manufacturing  Services Telecom
| I | i
Top 100 45 12.8 54 24.9 3.4 9.1 7.0 1.2 1.9
stocks
Next 150
4.7 2.7 30 0.5 1.5 6.3
stocks
Beyond Top
250 stocks 2.2 0.8 0.8 0.4 2.9 11 0.1

L&T Equity Fund Scheme (% benchmark (% Current Positioning Key Stocks

Underweight to index. Selective exposure to Axis Bank Ltd; State Bank Of India; Cholamandalam Investment;

HIEmSEL SEEes 20l e Banks, NBFC Icici Prudential Life Insurance

163 w4y OUewelCovuclon Poject sl ube uestnents Of ok Buldcon Lt Skpper i

loz s Undemeoiioisec Seoqoases B uio i v Netoco i Asen Pt L, Sun T

Commodities 11.25 786 Overyveight in Cement; Ferrous Metals, Ramco Cements Ltd; Ambuja Cements Ltd; India Cements Ltd;
Fertilisers; Paper Tata Steel Ltd

IT 10.89 10.96 Almost neutral. Exposure in Select stocks Oracle Financial Services; Mphasis Ltd;

Energy 5.94 11.41 Underweight to index. Galil

Healthcare 4.23 4.95 Selective exposure in pharmaceuticals Max India Ltd; Lupin Ltd; Dr. Reddy's Laboratories

Services 2.36 1.70 Overweight in Transportation Future Supply Chain Solution; CCIL

Telecom 1.96 1.35 Overweight in select stocks Bharti Airtel

3 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T India Large Cap Fund

Sectors ,

Financial
Marketcap Commodities Consumer Energy Services Health Care IT Manufacturing  Services  Telecom
| | | | | | | | |
Top 100 7.0 18.0 10.7 33.0 17 11.1 6.4 1.3
stocks
Next 150 2.0 2.2 1.2 2.3 1.3 0.5
stocks : y
Beyond Top
250 stocks

L&T India Large Cap Fund Scheme (% benchmark (% Current Positioning Key Stocks

FINANCIAL SERVICES 34.16 34.90 Almost neutral. Selective exposure in ICIQI. Bar_1k_ Lt_d; Axis Ba.mk Ltd; Indusind Bank Ltd; State Bank Of
finance and banks India; Bajaj Finserv Ltd;

CONSUMER 2165 21.04 Almost neutral. Selective exposure in N Ma_rutl SUZ.UkI India Lt_d; Hero Motocorp Ltd; Titan Co Ltd; Asian
consumer non-durables, auto and retailing Paints Ltd; Nestle India Ltd

IT 11.40 12.34 Selective exposure in software Tech Mahindra Ltd; HCL Technologies Ltd

ENERGY 10.73 12.66 UIEEMEES 0 MEES, (21908l T Gail India Ltd; Reliance Industries Ltd; Hindustan Petroleum Corp
petroleum and gas

MANUEACTURING 747 575 _Overwglght in construction project, Larsen & Toubro Ltd; Bharat Electronics Ltd; Graphite India Ltd;
industrial products Bharat Forge Ltd
Overweight in cement. Selective exposure Ramco Cements Ltd; Ultratech Cement Ltd; Ambuja Cements Ltd;

ol o= s L in metals and pesticides. Tata Steel Ltd; Vedanta Ltd

HEALTHCARE 3.91 4.21 Underweight in Pharma Divi's Laboratories Ltd; Pfizer Limited

TELECOM 1.76 1.39 Overweight in services and equipment Bharti Airtel Ltd

SERVICES 0.00 0.89 No exposure

For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Large and MidCap Fund

—

Sectors
Financial
Marketcap Commodities Consumer Energy Services Health Care IT Manufacturing  Services Telecom
| | | ' [ | ' [
Top 100 25 7.1 46 14.0 2.1 9.7 45 1.6
stocks
Next 150
37 4.0 13.5 5.0 29 8.5 1.9
stocks
Beyond Top
250 stocks 2.2 41 4.2
L&T Large and MidCap Fund Scheme (%) | benchmark (% Current Positioning Key Stocks
FINANCIAL SERVICES 27.47 26.17 Exposure to select Banks ICICI Bank Ltd; Axis Bank Ltd; State Bank Of India
MANUFACTURING 17.19 6.56 8‘(’)%2"(’:‘:;9’“ [0 RS [Pl 28, el Larsen & Toubro Ltd; Bharat Electronics Ltd; Graphite India Ltd
CONSUMER 15.2 2001 Underweight to Index. Selective exposure in Maruti Suz_ukl In.dla Ltd; Hero Motocorp Ltd; Titan Co Ltd;
consumer non-durables, auto and retailing Nestle India Ltd;
IT 12.59 11.75 Overweight. Selective exposure in software Tech Mahindra Ltd; HCL Technologies Ltd
Overweight in cement. Selective exposure in Ramco Cements Ltd; Ultratech Cement Ltd; Ambuja Cements
SeRECRIE S/ e metals and pesticides. Ltd; Tata Steel Ltd; Vedanta Ltd
HEALTHCARE 7.1 4.38 Underweight in Pharma Divi's Laboratories Ltd; Pfizer Limited
ENERGY 4.56 12.29 Underweight to index. Gail India Ltd; Reliance Industries Ltd;
TELECOM 3.52 1.3 Overweight in services and equipment Bharti Airtel Ltd
SERVICES 0 1.31 No exposure

5 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Mid cap Fund

Sectors ,

Financial
Marketcap Commodities Consumer Energy Services Health Care IT Manufacturing  Services Telecom
| I [ | [ [
Top 100 1.6 0.9
stocks
Next 150
10.2 7.0 1.1 13.5 2.0 34 16.1 3.8 20
stocks
Beyond Top
250 stocks 45 4.7 1.7 0.9 1.0 6.3 1.8
L&T Mid Cap Fund Scheme (%) | benchmark (% Current Positioning Key Stocks
MANUFACTURING 23.28 11.11 Ove_rwe_lght. Exposur_e to industrial products, auto Exide Industrles L_td, Oberoi Realty Ltd, Ashoka Buildcon
ancillaries, constructions Ltd, Cummins India Ltd
COMMODITIES 16.29 12.99 Overweight in cement, fertiliser and non-ferrous metals (381U, [REMmEe CEmes L) Dgepak NI ), JTek]
Steel & Power Ltd, Bayer Cropscience Ltd
FINANCIAL SERVICES 14.42 20.21 Underweight to benchmark RBL Bank Ltd, Crisil Ltd
CONSUMER 11.65 23.96 Underweight to bg_nchmark. Exposure in consumer Berger Paints Indla_Ltd, Emami Ltd, Akzo Nobel India Ltd,
non-durable, retailing Nalco, Welspun India Ltd
HEALTHCARE 10.05 11.12 Underweight to Index. Apollo Hogpltals Enterprise, Torrent Pharmaceuticals Ltd,
Abbott India Ltd
SERVICES 5.65 3.11 Overweight in transportation, hotels, resorts and others Indian Hotels Co Ltd, Blue Dart Express Ltd
IT 3.35 3.97 Almost neutral. Mindtree Ltd, Mphasis Ltd
ENERGY 2.79 12.93 Underweight to index. Exposure to petroleum products ;I;]zcigrli(szlectnc £ EnIMeE, A2s LegEies L), el
TELECOM 1.83 0.61 Select exposure Sterlite Technologies Ltd

6 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Emerging Business Fund

Sectors ,

Financial
Marketcap Commeodities Consumer Energy Services Health Care IT Manufacturing  Services Telecom
| | | l ' '

Top 100

stocks

Next 150

3.4 4.0 4.5 3.4 76 1.7 24
stocks
Beyond Top
250 stocks 12.7 11.3 37 54 3.2 3.0 25.9 2.2
Scheme (% benchmark (% Current Positioning Key Stocks
Overweight through Industrial Products; Amara Raja Batteries Ltd; TVS Srichakra Ltd; Engineers India
N TR senie HE Construction Ltd; Beml Ltd; Heg Ltd; Greaves Cotton Ltd
Overweight In Chemicals; Paper; Petroleum Ramco Cements Ltd, Nocil Ltd, Deepak Nitrite Ltd; Oriental
SIObLAEIIT S HEeil HEdE Products; Ferrous Metals Carbon & Chemicals; Sharda Cropchem Ltd
CONSUMER 15.35 19.45 Select Exposure In Retailing; Textile; Media & Vst Tillers Tractors Ltd; Orient Electric Ltd; Mirza International
’ ’ Entertainment; Auto; Consumer Non-Durables Ltd; Hathway Cable And Datacom; Trent Ltd; Welspun India Ltd

FINANCIAL SERVICES 9.62 16.40 Underweight to Index Indian Bank; Care Ratings Ltd; Central Depository Services
HEALTHCARE 6.60 7.19 Underweight to Index Ipca Laboratories Ltd; Abbott India Ltd
SERVICES 3.95 3.45 Overweight In Hotels, Transportation; Services  Eih Ltd; Future Supply Chain Solution; Navkar Corp Ltd
ENERGY 3.23 3.09 Overweight In Gas Mahanagar Gas Ltd; Aegis Logistics Ltd
IT 3.00 6.90 Underweight to index. Exposure to Software Persistent Systems Ltd; Sonata Software Ltd
TELECOM 2.36 1.15 e [ TEIEE0T o [Bipme e Sterlite Technologies Ltd

Accessories; Telecom - Services

7 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T India Value Fund

Sectors ,

Financial
Marketcap Commeodities Consumer Energy Services Health Care IT Manufacturing  Services  Telecom
Top 100 53 8.2 8.6 20.2 37 73 6.2
stocks
Next 150
54 3.3 49 3.4 1.2 6.3 1.7 15
stocks
Beyond Top
250 stocks AT 1.8 1.3 0.4 0.9 35
L&T India Value Fund benchmark (% Current Positioning Key Stocks
FINANCIAL SERVICES 26.46 34.60 Select Exposure In Banks; Finance Axis Bank Ltd; State Bank Of India; Lic Housing Finance
Overweight In Construction Project; Mrf Ltd; Balkrishna Industries Ltd; Oberoi Realty Ltd; Knr
il LR TLIRING LB 22 Industrial Capital Goods; Industrial Products Constructions Ltd; Pnc Infratech Ltd; Bharat Electronics Ltd
Overweight In Cement; Chemicals; Ferrous Ramco Cements Ltd; Tata Chemicals Ltd; Phillips Carbon Black
oL lilolpil 2 ) 2 Metals; Fertilisers; Pesticides Ltd; Jindal Steel & Power Ltd; Vedanta Ltd;
Underweight to Index. Exposure In Auto; Mahindra & Mahindra Ltd; Hero Motocorp Ltd; Emami Ltd;
OSSR ) R Auto Ancillaries; Consumer Non-durables; Future Retail Ltd; KPR Mill Ltd
Infosys Ltd; Tech Mahindra Ltd; Mindtree Ltd;
IT 9.62 11.75 Select Exposure In Software HCL Technologies Ltd:
ENERGY 8.60 11.99 Underweight to Index. Gail India Ltd; Hindustan Petroleum Corp
HEALTHCARE 541 416 Overweight I_n Select Stocks Cipla Ltd; Dlshmz_am Carbogen A_mC|s Ltd; Divi‘'s Laboratories Ltd;
Pharmaceuticals Sun Pharmaceutical Indus; Lupin Ltd
Near Neutral to Index. Select exposure in
SERVICES 1.69 1.31 Hotels, Resorts And Other Recreational Eih Ltd; Indian Hotels Co Ltd
Activities
TELECOM 1.40 1.30 NEE NGO (e (225 [ e D R oy et toafiess 1

- Equipment & Accessories
8 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Business Cycles Fund

—

Sectors
Financial
Marketcap Commeodities Consumer Energy Services Health Care IT Manufacturing  Services  Telecom
| I ' '
Top 100 7.0 8.0 25 22.1 7.9 0.9
stocks
Next 150
4.5 5.8 1.6 10.8 0.7 0.3
stocks
Beyond Top
250 stocks 49 2.8 1.6 0.4 16.9
. Weight in Weight in o

L&T Business Cycles Fund Scheme (% benchmark (% Current Positioning Key Stocks
Overweight Through Industrial Products, Sundram Fasteners Ltd, Sobha Ltd, Ashoka Buildcon Ltd, V-

MANUFACTURING 35.54 6.56 Construction Project, Construction, Industrial guard Industries Ltd, Bharat Electronics Ltd, Thermax Ltd, Finolex
Capital Goods, Auto Ancillaries Cables Ltd, Bharat Forge Ltd, HEG Ltd

FINANCIAL SERVICES 24.02 34.09 Selective Exposure In Banks And Finance. ICICI Bank Ltd, Indusind Bank Ltd, Vijaya Bank, Bajaj Finserv Ltd
Overweight In Cement, Ferrous Metals, Fetlizer, Ultratech Cement Ltd, Deepak Nitrite Ltd, Phillips Carbon Black

COlLUOEITES Lo 22 Chemicals Ltd, Ratnamani Metals & Tubes Ltd, UPL Ltd
Underweight To Index. Select Exposure To Maruti Suzuki India Ltd, Ashok Leyland Ltd, Titan Co Ltd,

COISSENIS i L0 Retailing, Consumer Durables And Auto. Whirlpool Of India Ltd, Blue Star Ltd, Trent Ltd

ENERGY 413 12.31 Underweight To Index, Exposure To Petroleum Aegis Logistics Ltd
Products And Gas.

SERVICES 1.69 1.32 Overweight In Transportauon, Hotels, Resorts Eih Ltd, Adani Ports And Special Econ
And Other Services.

TELECOM 0.7 1.3 Selective Exposure In Telecom Equipment. Sterlite Technologies Ltd

HEALTHCARE 0 4.38 No Exposure

IT 0 11.73 No Exposure

9 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Infrastructure Fund

Sectors ,

Financial
Marketcap Commeodities Consumer Energy Services Health Care IT Manufacturing  Services  Telecom
| I '
Top 100 1.1 9.4 10.7 1.6 3.7
stocks
Mext 150 T 18.0 2.8
stocks
Beyond Top
250 stocks 58 2.3 18.2 2.2 0.2

Weight in Weight in e
L&T Infrastructure Fund Scheme (% benchmark (% Current Positioning Key Stocks

Underweight To Construction; Overweight To Godrej Properties Ltd, Engineers India Ltd, Ashoka Buildcon

MANUFACTURING 45.64 48.03 Industrial Goods & Construction Ltd, BEML Ltd, Skipper Ltd, HEG Ltd, Cummins India Ltd,
Grindwell Norton Ltd, Greaves Cotton Ltd
. Ramco Cements Ltd, Grasim Industries Ltd, ACC Ltd, Tata
COMMODITIES 24.57 0 Overweight Through Cement & Ferrous Metals. Sy e s e
ENERGY 12.0 26.4 Underweight To Index. Select Exposure To Petronet LNG Ltd, Gail India Ltd, Reliance Industries Ltd,
Petroleum Products And Gas.
TELECOM 6.64 15.6 Eglltjei;;ixrﬂosure T TEZERI ERMIEES A Sterlite Technologies Ltd, Astra Microwave Products Ltd
SERVICES 3.89 9.97 Underwelgh_t DT [STeERe 119 Future Supply Chain Solution, Navkar Corp Ltd
Transportation.
CONSUMER 1.59 0 Overweight With Industrial Products Finolex Cables Ltd
FINANCIAL SERVICES 0 0 No Exposure
HEALTHCARE 0 0 No Exposure
IT 0 0 No Exposure

10 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Portfolio Positioning: L&T Tax Advantage Fund

—

Sectors
Financial
Marketcap Commedities  Consumer Energy Services Health Care IT Manufacturing  Services  Telecom
| | |

Top 100 36 8.5 220 28 2.8 43 08 1.2

stocks

Next 150

54 5.3 3.2 0.9 7.0 2.5

stocks

Beyond Top
250 stocks 3.0 44 0.9 2.8 58 0.4

L&T Tax Advantage
Fund Scheme (%

FINANCIAL SERVICES 26.1
CONSUMER 18.09
MANUFACTURING 16.89
COMMODITIES 12.07
IT 9.19
HEALTHCARE 6.39
ENERGY 5.12
TELECOM 3.48
SERVICES 11

Weight in
benchmark (%

34.56

21.26

6.56

7.23
11.74
3.73

12.3
13
1.31

Current Positioning Key Stocks

ICICI Bank Ltd; General Ins Corp Of India; ICICI Prudential Life
Insurance Company
Underweight to index. Select Exposure in Consumer Hero Motocorp Ltd; Berger Paints India Ltd; Sun Tv Network

Underweight to Index. Exposure In Banks; Finance

Non Durables; Auto; Media & Entertainment Ltd; Trent Ltd

Overweight In Industrial Products; Construction Project; TVS Srichakra Ltd; Somany Ceramics Ltd; Engineers India Ltd;
Auto Ancillaries; Industrial Capital Goods Ashoka Buildcon Ltd; Finolex Cables Ltd

Overweight In Cement; Ferrous Metals; Chemicals; Acc Ltd; Ambuja Cements Ltd; Tata Steel Ltd; Vedanta Ltd;
Paper Emami Paper Mills Ltd; Sharda Cropchem Ltd

Underweight to index. Selective Exposure In Software Hcl Technologies Ltd; Oracle Financial Services

Overweight in Healthcare Services IPCA Laboratories Ltd; Lupin Ltd; Alkem Laboratories Ltd
Underweight to index. Exposure In Petroleum Products Gail India Ltd; Aegis Logistics Ltd

Overweight In Select Stocks Sterlite Technologies Ltd; Bharti Airtel Ltd

Underweight to index. Exposure In Transportation Container Corp Of India Ltd; Navkar Corp Ltd

11 For product labeling please refer to the last page. Source: Bloomberg, Internal. Data as on Nov 30, 2018.



Disclaimers

—

This document is for general information only and does not have regard to specific investment objectives, financial situation and
the particular needs of any specific person who may receive this information. The data/information used/disclosed in this document
is only for information purposes and not guaranteeing / indicating any returns. Investments in mutual funds and secondary markets
inherently involve risks and recipient should consult their legal, tax and financial advisors before investing. Recipient of this
presentation should understand that statements made herein regarding future prospects may not be realized. Recipient of this
document should understand that any reference to the securities/ sectors/ schemes / indices in the document is only for illustration
purpose. Neither this document nor the units of L&T Mutual Fund have been registered in any another jurisdiction except India.

The value of investments and any income from them can go down as well as up. The securities indicated in the presentation may
or may not form a part of the portfolio of the Scheme as on the date of presentation. The distribution of this document in certain
jurisdictions may be restricted or totally prohibited and accordingly, persons who come into possession of this presentation are
required to inform themselves about, and to observe, any such restrictions. The portfolio information indicated is the current
portfolio and may be changed at the discretion of the fund manager. The inclusion of any security in the portfolio should not be
construed as a recommendation to buy such securities.

Sectors shown in bubble graph and the comparison are based on AMFI Macro Economic Sector.

CL05973
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Riskometers

L

*L&T Equity Fund - An open-ended equity scheme investing across largecap, midcap and smallcap
stocks: * Long term capital growth « Investment predominantly in equity and equity-related securities
*L&T Large and Midcap Fund - An open-ended equity scheme investing in both largecap and midcap
stocks: « Long term capital growth ¢ Investment predominantly in equity and equity-related securities,
with minimum allocation of atleast 35% each to large cap and midcap companies

*L&T India Large Cap Fund - An open-ended equity scheme predominantly investing in large cap
stocks: « Long term capital appreciation « Investment in equity and equity related securities, including
equity derivatives in the Indian markets and foreign securities; with predominant investments in large

piskometa,

cap stocks
*L&T India Value Fund - An open-ended equity scheme following a value investment strategy:  Long
term capital appreciation « Investment predominantly in equity and equity-related securities in Indian jestors understand that their principal will be at moderately high

markets and foreign securities, with higher focus on undervalued securities

*L&T Tax Advantage Fund - An open ended equity linked saving scheme with a statutory lock in of 3
years and tax benefit: « Long term capital growth ¢ Investment predominantly in equity and equity-
related securities

*L&T Business Cycles Fund - An open-ended equity scheme: « Long term capital appreciation ¢
Investment predominantly in equity and equity-related securities, including equity derivatives in Indian
markets with focus on riding business cycles through dynamic allocation between various sectors and
stocks at different stages of business cycles in the economy.

*L&T Infrastructure Fund - An open-ended equity scheme investing in infrastructure sector: « Long
term capital appreciation ¢ Investment predominantly in equity and equity-related instruments of
companies in the infrastructure sector

*L&T Midcap Fund - An open ended equity scheme predominantly investing in mid cap stocks: ¢ Long
term capital appreciation ¢ Investment primarily in midcap equity and equity-related securities

*L&T Emerging Businesses Fund - An open-ended equity scheme predominantly investing in small
cap stocks: ¢ Long term capital appreciation ¢ Investment predominantly in equity and equity-related
securities, including equity derivatives in Indian markets with key theme focus being emerging
companies (small cap stocks); and foreign securities

riskomete,

Investors understand that their principal will be at high risk

*Investors should consult their financial advisers if in doubt about whether the product is suitable for them.
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