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India’s Manufacturing at an inflection
point of high growth

GROWTH VECTOR:
MANUFACTURING

Driven by key initiatives
like Make in India, PLI, PPP,

FDI inflows, Ease of doing

Business, Infrastructure

Construction etc.

USS 3 trillion opportunity in
Industrial activity by 2035

The manufacturing sector currently stands as one of the
primary growth sectors in India, catering to both domestic
and international markets.

First 2 phases of India’s transformation through the Amrit
Kaal vision focused on building the digital and the physical
infrastructure. Phase 1 created a nationwide marketplace
with GST, ONDC, UPI, Jan-Dhan accounts, Aadhaar, and
affordable telecom. Phase 2, still ongoing, focuses on physical
infra through the Gati Shakti initiative to enhance logistics
efficiency and future readiness. The third phase of Amrit Kaal
will focus on growth of Industrial and Services sectors.

India is poised to continue emerging as a preferred
destination for manufacturing investments due to the
availability of raw materials, low labor costs, a favorable
corporate tax rate for manufacturing, and proactive
government support through incentives.

For indicators, Apple, which is one of the largest and most
quality conscious global firm with a high brand value, has
declared that 100% of US-destined iPhones will be made in
India. While that is understandable given the high US tariff
differential between China & India, the announcement of
Samsung considering shifting production from Vietnam
indicates that it is more about the production efficiency
which is now possible in India rather than tariff differentials.

“Last 5 years industrial sector growth was led by Construction driven by huge investments in

the infrastructure, manufacturing is expected to emerge as the growth leader taking 2/3
share of Industrials and more than 20% share of the GDP by 2035”
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$3 trillion opportunity in Industry Sector by 2035

The Industry sector currently accounts for 27.3% of India's GDP, and is expected to increase its
share to more than 30% by 2035. By then India’s GDP will potentially reach $10 trillion, giving
more than $3 trillion opportunity for Industry sector as compared to $1 trillion now.

$1 $3

trillion trillion
(2023) (2035*)

The manufacturing sector's expansion will not only contribute to GDP growth but also generate
substantial employment, reduce import dependency, and improve trade balances. To realize this
potential, the sector must adopt advanced manufacturing technologies, improve supply chain
efficiencies through infrastructure development, and foster a conducive business environment.

%age of GDP 2023 2035*
Industry 27.3% 30%+

Exhibit 1: India’s GDP Contribution from Industry in 2023 and 2035(E)

For FY2024, the GDP share breakup is as follows:

Sector-wise GDP in India (2023-24)

Agriculture,forestry &
fishing : 17.66%

Public Administration,
defence and other
services : 14.55%

Mining & quarrying :
1.97%

Financial, real estate &

prof servs : 22.66% Manufacturing : 14.27%

Electricity, gas, water
supply & other utility

Trade, hotels, services : 2.48%

transport,
communication and
services related to

broadcasting : 17.5% Construction : 8.91%

Exhibit 1: Sector-wise GDP break-up of India in FY2024

Source: https://statisticstimes.com/economy/country/india-gdp-sectorwise.php
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Global Economic Scenario

% GDP uUs UK France China Japan Germany Italy Canada Brazil India
(2023)

Agriculture 1% 1% 2% 7% 1% 1% 2% 2% 7% 18%
Industry 18% 19% 21% 38% 29% 29% 26% 25% 25% 27%
Services 81% 77% 78% 54% 70% 70% 72% 73% 68% 55%

Exhibit 2: Top 10 economies GDP Break-up

As we can infer that major export-oriented economy like China has its Industry share in GDP at
38% as of 2023. Similarly, India’s Industry sector is expected to outpace Agriculture to take a larger
share in the GDP pie ~30%-32% by 2035, driven majorly by manufacturing.
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Exhibit 3: Amrit Kaal Vision 2047 Phases

The first phase of digital infrastructure has taken place and Phase 2 is in process which will provide

the necessary infrastructure for the Industry and Services sector.

Next phases for India in the “Viksit Bharat 2047” is to make India a Global Manufacturing Hub and
leader in the Manufacturing sector. Various necessary initiatives are in place for the same and we

will discuss some of them in details here.
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India’s Manufacturing Boom:
Growth Drivers

The manufacturing sector is pivotal to India's economic growth, significantly contributing to the
nation's GDP. Currently, it stands as one of India’s key growth sectors, catering to both domestic
and international markets. Government initiatives such as the Production Linked Incentive (PLI)
scheme, Make in India campaign, liberalized Foreign Direct Investment (FDI) policy, Public-Private
Partnership (PPP) models for various public undertakings, and infrastructure development are
fueling this growth.

India is poised to become a preferred destination for manufacturing investments due to its
abundant raw materials, low labor costs, favorable corporate tax rates for manufacturing, and
proactive government incentives. Consequently, India aims to boost the Industry sector's share to
30% of Gross Value Added (GVA) in near future, currently at around 27% as of FY2024.

Here we have provided a thorough review and compilation of data on India's manufacturing
sector. This compilation offers essential data and insights to navigate and capitalize on
opportunities in India's evolving manufacturing sector.

Growth Drivers:

Production Linked Ease of doing business and

Incentive (PLI) scheme g; o preferred destination for
l‘ .
vateales w investments
@==-9

Favourable
FDI policy

Make in m Growth
India

Drivers

Increased infrastructure W D@ Growing domestic
investments O demand

Availability of skilled
workforce
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10 years of Make in India

Launched on September 25, 2014, by Prime Minister Narendra Modi, the "Make in India" initiative

marked a significant milestone in India's nation-building journey.

"Make in India" aimed to transform the country into a global hub for design and manufacturing.

Its primary goals included attracting investment, fostering innovation, and developing world-class

infrastructure. As one of the early 'Vocal for Local' campaigns, it not only aimed to enhance India's

manufacturing capabilities but also to highlight its industrial potential on the global stage.

With the advent of "Make in India 2.0" which now covers 27 sectors, the program continues to

advance with notable achievements and renewed energy, solidifying India's role as a key player in

the global manufacturing arena.

Major Achievements under Make in India:

0

Vande Bharat Trains, India’s first indigenous semi-high-speed trains, with 102 services
operational, showcasing advanced rail technology.

INS Vikrant, India's first domestically made aircraft carrier, marking a milestone in defence
production. 'Made in Bihar' Boots, now part of the Russian Army’s equipment, showcasing
high manufacturing standards.

India’s electronics sector reached USD 155 billion in FY23, and electronics production
nearly doubled from USD 48 billion in FY17 to USD 101 billion in FY23, with mobile
phones driving this growth and now making up 43% of total electronics production. The
country has significantly reduced its reliance on smartphone imports, manufacturing 99%
of them domestically.

Merchandise Exports recorded $437.1 billion in FY 2023-24, highlighting India’s role in
global trade with its share in global merchandise exports has doubled from 0.9% share in
2005 to 1.8% in 2023.

India achieved rapid COVID-19 vaccination coverage and became a major exporter of
vaccines to developing countries.

UPI achieved global success, facilitating digital transactions in multiple countries,
highlighting India’s fintech innovation.
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NICDP: 32 Projects under 11 Industrial Corridors
forming part of National Infrastructure Pipeline

The Government of India is developing 11 Industrial Corridor Projects under the National
Industrial Corridor Development Programme (NICDP) across the country in 4 phases. As of July
31,2023, the DPIIT has sanctioned and released Rs 9,900 crore for the Industrial Corridor Project,
with Rs 9,817 crore already utilized.
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Exhibit 4: India Map showing 11 corridors plan of Gol
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Objectives of the 11 corridors

[l Global manufacturing hub by developing new industrial cities as greenfield smart cities with
advanced infrastructure, incorporating 'plug-n-play' and 'walk-to-work' concepts.

[l Attract investments from large industries and MSMEs to achieve $2 trillion in exports by
2030, promoting a self-reliant and globally competitive India.

[l Infrastructure Upgradation, Aligns with the PM GatiShakti National Master Plan for multi-
modal connectivity, transforming regions into vibrant economic hubs.

[l Employment generation, expected to create 1 million direct jobs and up to 3 million indirect
jobs, contributing to socio-economic upliftment.

Major Industries covered by Industrial Corridors

Corridor Coverage Industries

Delhi-Mumbai IC (DMIC) 7 States Industrial clusters, logistics hubs, smart cities
Chennai-Bengaluru IC (CBIC) 3 States  Electronics, automotive, heavy engg, aerospace
Amritsar-Kolkata IC (AKIC) 6 States Agro-processing, textiles, handlooms
Bengaluru-Mumbai IC (BMIC) 2 States IT, textiles, engineering, biotech
East Coast Economic Corridor (ECEC) 4 States Port-led industrialization
Hyderabad-Warangal IC (HWIC) 1 State Pharma, life sciences, textile, IT
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PLI Schemes: Driving India’s Manufacturing Expansion

India's manufacturing sector is undergoing a significant transformation, driven by the Production
Linked Incentive (PLI) Scheme. Launched in 2020, this scheme aims to establish India as a global
manufacturing hub by offering financial incentives to key industries such as electronics, textiles,
pharmaceuticals, and automobiles. This approach attracts investments from both domestic and
international players, encouraging the adoption of advanced technologies and achieving
economies of scale.

A total of Rs 1,95,501 Crore is approved under PLI for 14 major sectors shown in chart.

Approved PLI Outlay (Rs Crore)
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Exhibit 5: Sector-wise Approved PLI Scheme Outlay (Rs Crore)

Aligned with the Atmanirbhar Bharat and Make in India initiatives, the PLI Scheme seeks to
strengthen India's manufacturing foundation, reduce dependency on imports, and balance
growth with sustainability.

Some Key Achievements of PLI Scheme as of August 2024 are:

PLI
Achievements
I
| | | |
Realised Investment Production Value of Exports of Rs 4 9.5 Lakhs Job
of Rs 1.46 trillion Rs 12.5 trillion trillion Created




Merchandise Trade: Exports

India’s merchandise exports have grown at a 3-year CAGR of 18.8% from FY21 to FY24 and a 5-

year CAGR of 9.4% from FY19 to FY24.

[l To achieve India's ambitious $1 trillion merchandise export target by 2030, the merchandise
exports should increase from the current $450 billion to $1 trillion, requiring a year-on-year

Rs Trillion

40.0

35.0

30.0

25.0

Trade: Export
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Exhibit 6: India’s merchandise exports from FY19 to FY24

growth rate of 12%.

India’s share in global merchandise exports has doubled from 0.9% share in 2005 to 1.8% in 2023.

[l As quoted in research article by Morgan Stanley, “Manufacturing’s share of GDP in India could

increase from 15.6% currently to 21% by 2031—and, in the process, double India’s export
market share” (https://www.morganstanley.com/ideas/investment-opportunities-in-india)

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%

Exhibit 7: Comparison of India’s share in global merchandise exports in 2005 vs 2023

India’s share in Global Merchandise Exports

0.9%

2005

M India’s share in global merchandise exports

1.8%

2023

10
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Merchandise Exports Major Items & Key Trends:

Most of the major export categories have grown at a healthy growth rate, especially during the

last three years driven by major initiatives as seen above. Continued policy support, investment in

innovation, and strategic trade partnerships will be essential in maintaining this trajectory and

ensuring that India becomes a major player in the global manufacturing landscape.
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Case Study: Atmanirbhar Bharat in Defence

Since 2014, India's defence sector has undergone a significant transformation, shifting from a
largely import-dependent military force to one increasingly focused on self-reliance and
indigenous production.

The defence budget has seen a substantial increase, rising from Rs 2,53,346 crore in 2013-14 to Rs
6,21,940 crore in 2024-25 (2.4x increase), demonstrating a clear commitment to enhancing the
nation's defence capabilities.

A key driver of this transformation is the growth of India's defence manufacturing industry, which
has become an essential part of the economy. Through the "Make in India” initiative and various
policy reforms, the government has actively promoted domestic production and reduced reliance
on foreign procurement. This shift is a vital component of India’s broader vision of achieving
Atmanirbharta (self-reliance) in defence, positioning the country as an emerging hub for the
production of advanced military technologies and equipment.

India's Domestic Defence Production

3,00,000
3,00,000
2,50,000
2,00,000 1,75,000
@
°
& 150,000 1,27,000
&
1,00,000
46,429
50,000 .
FY14-15 FY23-24 FY24-25 (E) Target By 2029

Exhibit 8: Comparison of India’s domestic defence production over the years and future target

Record Defence Production: In FY 2023-24, India's domestic defence production achieved a
record high of Rs 1.27 lakh crore, reflecting an impressive increase of approximately 174% from Rs
46,429 crore in 2014-15.

India is on track to achieve a target of Rs 1.75 lakh crore in defence production in the current fiscal
year 2024-25.

12



Surge in Defence Exports:

Rs Crore
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India's Defence Exports

50,000
21,083
15,920
|
FY14-15 FY22-23 FY23-24 Target By 2029

Exhibit 9: Comparison of India’s defence exports over the years and future target

o India's defence exports have surged from Rs 1941 crore in FY 2014-15 to Rs 21,083 crore in FY
2023-24, 11x increase with around 30% CAGR over the period.

o A 32.5% growth in defence exports was recorded over the previous fiscal year 2022-23, rising
from Rs 15,920 crore to Rs 21,083 crore.

Defence exports have grown 21 times, from Rs 4,312 crore in the 2004-14 decade to Rs 88,319
crore in the 2014-24 decade.

As India targets Rs 3 lakh crore in defence production and Rs 50,000 crore in exports by 2029,
these milestones underscore the country's emergence as a reliable global defence partner. By
harnessing innovation, forging strategic partnerships, and enhancing indigenous capabilities, India
is poised to play a crucial role in the future of global defence manufacturing and security.

13
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Manufacturing and Construction: Pillars of India’s
Industrial Growth

India's manufacturing and construction sectors have been pivotal in driving the country's
industrial growth over the past few years.

Industry Sector GVA Constituents

80

70
. n

14 14
40 . n . °
4 5 5
30
20
27

10

) 4 4 3 4

FY19 FY20 Fy21 FY22 FY23 Fy24

Mining and Quarrying W Manufacturing Elec, Gas, water supply & other utility services M Construction

Exhibit 10: Industry GVA break-up from FY19 to FY24

o The Gross Value Added (GVA) data at current prices reveals that the manufacturing sector
grew from Rs 28 trillion in FY19 to Rs 39 trillion in FY24, achieving a Compound Annual
Growth Rate (CAGR) of 6.9%.

o The construction sector has also demonstrated remarkable growth, with its GVA increasing
from Rs 14 trillion in FY19 to Rs 24 trillion in FY24, reflecting a robust CAGR of 12.2%. This
sector's expansion underscores the government's focus on infrastructure development, which
is critical for economic growth.

o The growth in construction is further supported by the steady performance of the electricity,
gas, water supply, and other utility services sector, which grew at a CAGR of 11.3%, ensuring
the necessary infrastructure for industrial activities.

Overall, the combined growth of the manufacturing and construction sectors highlights their
crucial role in India's industrial landscape. These sectors' performance is a testament to the
effectiveness of strategic policies and investments aimed at fostering industrial development.

14



OMNISCIENCE CAPITAL

SCIENCE OF ALPHA FROM SAFETY

India’s Manufacturing Surge: PMI Hits 57.1, Outshining
Major Global Economies

India's manufacturing sector continues to demonstrate robust growth, as evidenced by its
impressive Purchasing Managers' Index (PMI) of 57.1 in February 2025. India's strong PMI indicates
a healthy expansion in manufacturing activities, driven by increased domestic and international
demand, as well as supportive government policies.

Manufacturing PMI - Feb 2025
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Exhibit 11: Manufacturing PMIs of major economies as of Feb-2025

Manufacturing activities in India have expanded rapidly compared to other major economies, as
indicated by their PMIs. This figure not only surpasses the global average PMI of 50.3 in Feb-2025
but also outperforms other major economies such as the US (51.6), China (50.8), and Japan (48.9).

In contrast, several advanced economies in the EuroZone, including Germany (46.1), the UK
(46.4), France (45.5), and Italy (47.4), are experiencing contraction in their manufacturing sectors,
as indicated by their PMIs below 50. This disparity highlights India's competitive edge in the
manufacturing landscape, positioning it as a key player in the global market.

15



OMNISCIENCE CAPITAL

SCIENCE OF ALPHA FROM SAFETY

Analysing the past 10-year trend of India’s Manufacturing PMI reveals a positive story for Indian

economy:
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Exhibit 12: India’s Manufacturing PMI trend over the years

The positive PMI figures for India reflect the effectiveness of initiatives like the Make in India
campaign and the Production Linked Incentive (PLI) scheme, which have bolstered the sector’s
growth. As India continues to attract investments and enhance its manufacturing capabilities, it is
well on its way to becoming a leading manufacturing hub in the Asia-Pacific region.
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Industry Ecosystem- At a Glance

Let’s look at the top ~1100 Industry & Manufacturing based companies, classification-wise:

No of major Manufacturing based Companies in each Classification

Aerospace & Defense, 14 Automobiles &Auto Parts, 96

Others, 163
Energy, 27
Construction & Pharmaceuticals, 89

Engineering, 72 ’
Utilities, 40
ConsumerGoods, 42
‘ o

Materials, 170

Food & Beverages, 87

Machinery, Equipment &
Components, 165

Exhibit 13: No of companies under major classifications in Industry sector as of 25™ Apr 2025
Source: Omniscience Research as of 25™ Apr 2025

Classification (Mcap 5000 Mn+) ‘ # Companies Mcap (Rs Mn) % of Mcap
Materials 170 3,24,79,312 14%
Energy 27 2,92,77,333 12%
Automobiles & Auto Parts 96 2,68,11,108 11%
Pharmaceuticals 89 2,16,59,589 9%
Utilities 40 2,15,43,520 9%
Machinery, Equipment & Components 165 2,13,52,651 9%
Others 163 1,91,02,485 8%
Food & Beverages 87 1,86,59,312 8%
Chemicals 167 1,84,77,584 8%
Consumer Goods 42 1,25,12,340 5%
Construction & Engineering 72 94,56,016 4%
Aerospace & Defence 14 73,75,840 3%
Total Industry 1,132 23,87,07,090 100%

Exhibit 14: No of companies and Mcap of major classifications in Industry sector as of 25" Apr 2025
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Current and Forward Valuations of the Ecosystem

We have analysed the major classifications in Industry sector and based on our analysis we have
divided the sectors as undervalued in green, fairly valued in gray and overvalued in red as follows:

e PE 2-yr Fwd PE 5-yr Sales 2-yr Fwd
Classification _ : ) )
Median Median CAGR Median  Growth Median
Construction & Engineering 26.5 18.1 12.4% 16.0%
Utilities 25.4 17.2 11.5% 14.6%
Others 27.9 22.5 9.3% 17.0%
Materials 27.2 19.1 10.4% 14.2%
Energy 19.7 12.0 9.5% 6.2%
Machinery, Equip. & Comp. 44.3 31.6 12.9% 16.6%
Automobiles & Auto Parts 28.8 24.0 10.5% 12.3%
Aerospace & Defence 62.1 40.4 16.0% 21.8%
Chemicals 29.0 29.2 11.7% 13.2%
Pharmaceuticals 33.5 28.5 9.2% 12.1%
Food & Beverages 31.0 26.6 8.3% 12.4%
Consumer Goods 47.9 32.6 6.8% 11.0%
Total Industry 32.0 25.8 10.3% 13.9%

Exhibit 15: Current & Fwd PE ratio and growth of major classifications in Industry sector

Source: Omniscience Research
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Omni Manufacturing Magnates Portfolio

Our curated portfolio composition for Industry sector is as follows:

Manufacturing Support Defence
9 Manufacturing
. 5%
Manufacturing 6%
\
Materials T Railway
10% Manufacturing
21%
Power
Manufacturing
16%
Financing of
Manufacturing
16%

Construction & iversified
Engineering Manufacturing
21% 5%

Exhibit 16: Portfolio composition of our curated portfolio for Industry sector

Parameter Benchmark Omni Manufacturing
(As of 25 Apr 2025) Magnates

Price to Earnings (P/E) 32.7 21.9

Price to Book (P/B) 4.1 33

Dividend Yield 0.6% 0.9%

2yr Fwd. PE (Median) - 19.0

Growth 2yr Fwd. (Median) - 19.6%

Exhibit 17: Valuation ratios & growth rates comparison of our curated portfolio vs Benchmark

Source: Omniscience Research, Smallcase
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Key References:

https://www.mospi.gov.in/dataviz-index

https://www.nicdc.in/index.php/projects/national-industrial-corridor-development-

programme.html

https://pib.gov.in/PressNoteDetails.aspx?Noteld=153454&reg=3&lang=1

https://pib.gov.in/PressReleasePage.aspx?PRID=2098431

https://pdf.savills.asia/asia-pacific-research/india-research/india-manufacturing-revolution.pdf

https://statisticstimes.com/economy/country/india-gdp-sectorwise.php

https://pib.gov.in/PressNoteDetails.aspx?Noteld=152123&Moduleld=3&reg=3&lang=1

https://tradestat.commerce.gov.in/eidb/default.asp

https://pib.gov.in/PressReleasePage.aspx?PRID=2098431

https://www.morganstanley.com/ideas/investment-opportunities-in-india

NICDP Industry Coverage

https://uppcsmagazine.com/national-industrial-corridor-development-programme-nicd
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Disclaimers

Contact Us:

Omniscience Investment Adviser, Division of Omniscience Capital Advisors Pvt. Ltd.

info@omnisciencecapital.com | www.omnisciencecapital.com

Address: Awfis | 1st Floor | B Wing | Parinee Crescenzo | G-Block | BKC | Mumbai - 400051 Ph.: +91 90045 60540

Disclosures & Disclaimers

Omniscience Investment Adviser is the advisory division of Omniscience Capital Advisors Pvt. Ltd. which is
registered as a non-individual Investment Adviser with SEBI with a valid registration No. INA000007623, BSE
Enlistment No. 1197 and CIN U93000MH2017PTC290053. Principal Officer is Vikas V Gupta (Contact No.
9987681967, Email: vikas.gupta@omnisciencecapital.com) and Compliance Officer is Chanchal

Manglunia (Contact No. 9320816319, Email: chanchal.manglunia@omnisciencecapital.com). Local office address
of Securities and Exchange Board of India is SEBI Bhavan, C4-A, G Block, BKC, Mumbai - 400 051.

Omniscience Research is the research analyst division of Omniscience Capital Advisors Pvt.

Ltd. which is registered as a non- individual Research Analyst with SEBI with a valid registration No.
INH000020077, BSE Enlistment No. 6517 and CIN U93000MH2017PTC290053. Principal Officer is Varun

Sood (Contact No. 8879055519, Email: varun.sood@omnisciencecapital.com) and Compliance Officer is Chanchal

Manglunia (Contact No. 9320816319, Email: chanchal.manglunia@omnisciencecapital.com). Local office address
of Securities and Exchange Board of India is SEBI Bhavan, C4-A, G Block, BKC, Mumbai - 400 051.

Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before
investing. Registration granted by SEBI, membership of BASL and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

Any securities quoted above are for illustration only and are not recommendatory unless specified as advice.
Nothing in this communication should be considered as implying any assured returns, or minimum returns or
target return or percentage accuracy or service provision till achievement of target returns or any other
nomenclature that gives the impression to the client that the investment advice/recommendation of research
report is risk-free and/or not susceptible to market risks and/or that it can generate returns with any level of
assurance. An investor should consider the investment objectives, risks, and charges & expenses carefully before
taking any investment decision. Wherever there is the potential for profit there is also the possibility of loss.
Therefore, investors may lose capital in markets. Past performance is not necessarily indicative of future results.
This is not an offer document. This material is intended for educational purposes only and is not an offer to sell
any services or products or a solicitation to buy any securities mentioned or otherwise. Any representation to the
contrary is not permitted. This document does not constitute an offer of services in jurisdictions where the
company does not have the necessary licenses. As a firm-wide philosophy and rule OmniScience Investment
Adviser and OmniScience Capital Advisors Pvt. Ltd., or any of its employees, officers, management, directors,
shareholders, associates, distribution partners or others related to the company in any other capacity, or any
communication from the company, including any of its tagline, motto, slogan, etc. do not provide any guarantees
on investment strategies or their returns etc. If you feel that you had been provided such guarantees at any time
before or after the initiation of your relationship as an advisory client of OmniScience Investment Adviser, or, if
any communication from OmniScience seems to give you a feeling that — “any investment advice implies any kind
of assured returns or minimum returns or target return or percentage accuracy or service provision till
achievement of target returns or any other nomenclature that gives the impression to the client that the
investment advice is risk-free and/or not susceptible to market risks and or that it can generate returns with any
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level of assurance”, then you agree to bring it to our notice immediately and initiate to terminate the advisory
agreement with OmniScience. Individual returns of Clients for a particular portfolio may vary significantly from
the performance of the other. No claims may be made or entertained for any variances between the performance
depictions and individual portfolio performance. Neither the investment adviser nor its Directors or Employees
shall be in any way liable for any variations noticed in the returns of individual portfolios. Our discussion may
include some information that might be considered forward-looking. While these forward-looking statements
represent our current judgment on what the future holds, they are subject to risks and uncertainties that could
cause actual outcomes to differ materially. We assume no obligation to revise or publicly release any revision to
these forward-looking statements in light of new information or future events. No guarantee can be given about
the accuracy and/or completeness of the data, Omniscience makes no warranties or representations, express or
implied, on the products and services offered. It accepts no liability for any damages or losses, however caused, in
connection with the use of, or on the reliance of its product or services. The information relating to any company
or economic trends herein is derived from publicly available sources and no representation as to the accuracy or
completeness of such information can be made. We may have recommended stocks, or stocks in the mentioned
sectors to clients, including having personal exposure. This communication is confidential and is intended solely
for the addressee. This document and any communication within it are void 30-days from the date of this
presentation. It is not to be forwarded to any other person or copied without the permission of the sender. Please
notify the sender in the event you have received this communication in error.
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