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Introduction of Western
Medicine
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Healthcare Infrastructure

Establishment of AIIMS and expansion of
public hospitals

. Development of rural Primary Health Centers
(PHCs) and national disease programs

. Ayushman Bharat enables affordable
healthcare access

+ Ministry of AYUSH (2014) promotes
integrating traditional and modern
healthcare

. Growth of holistic wellness (Ayurveda, Yoga,
Naturopathy)

« Growth of super-specialty hospitals,
corporate healthcare chains, and wellness
resorts

- India a global hub for medical tourism and
wellness retreats

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



0] How COVID 19 changed the Indian Healthcare sector? |. gl MUTUAL
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Pharmaceuticals Personalized
India emerged as Nutrition &
global vaccine hub Diagnostics Functional
via Serum Institute, Foods
. home testing kits Functional foods Fitness &
Private healthcare acceleratedg market to hit $12B Wellness
surged, hospitals demi by 2027, growing ) ]
grew from $62B post-pandemic 2t 16% CAGR Fitness industry
0
(2020)t0$132B | | BNl
(2023) : ——————— ——— CAGR, reaching

! $12B by 2025
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i Hospitals Bharat Biotech Digital diagnostics,
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Growth Drivers of the
Indian Healthcare sector

Improving Increasing
Infrastructure Expenditure

Insurance
Coverage
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® Evolving demographics in India

i ________ Life expectancy increasing steadily . Median Age expected to increase by 1.3X (2025-2050)
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i * Life expectancy growth fuels healthcare sector
|
|
I . . .
: S_ * Aging population boosts demand for age-related healthcare services
i L
|
|
i Source: PHD Research Bureau projections for the years 2030, 2040 and 2047 | Worldometer J\/v J\/v
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o) Increasing expenditure on healthcare

India spends less on health than other
Private healthcare spending more than government EMs & DMs

Health spending in India, $ billions Average household income in India, $ thousands Current Health Expenditure as % of GDP
10
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Source: S&P Household Income Projections; Fitch Solutions Health Expenditure

United Kingdom

Source: WHO, Data as of 2021
EM - Emerging Economy, DM — Developed Economy

*Govt healthcare spending boosts pharma, services
@ eHigherincomes drive personal healthcare investment

eThere is scope for significant growth in healthcare expenditure in India compared to other major economies
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Number of Doctors increased 1.1Xin 4 years

T Hospital beds (per 1,000 people) in India 12 No of doctors
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Source: PHD Research Bureau projections for the years 2030, 2040 and 2047 Source: IBEF

*  Medical education in India expanded, no of medical colleges increased by 1.8X to 758 in FY 24 (in 8 years)

@ * Risinginvestments in Tier 2-6 cities for multispecialty hospitals, diagnostics, specialty clinics
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Opportunities in the
Indian Healthcare sector

Hospitals & Diagnostics

Medical Tourism
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Pharmaceuticals

India major global supplier,
producing affordable generic drugs
and vaccines

Example of Indian Players
Sun Pharma, Cipla, Lupin, Zydus
Lifesciences

Diagnostic Laboratories
Increasing demand due to advanced
diagnostics and preventive health
check-ups

Dr. Lal PathLabs, Metropolis,
Thyrocare, Vijaya Diagnostic

Hospitals & Healthcare
Facilities
Leading global medical tourism

hub due to affordable and quality
care

Example of Indian Players
Apollo, Fortis, Max Healthcare,
Healthcare Global Enterprise

CRAMS

India global leader in contract
research and manufacturing
(CRAMS) for international pharma
companies

Example of Indian Players
Divi’s Laboratories, Piramal Pharma,
Syngene, Jubilant Life Sciences

Health Insurance
Growing penetration with
government schemes like
Ayushman Bharat and rising
private sector involvement

Example of Indian Players
ICICI Lombard, New India Assurance,
HDFC Ergo, SBI General Insurance

Medical Equipment
Increasing local manufacturing,
supported by initiatives like "Make in
India“

Example of Indian Players
Poly Medicure
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Nutraceuticals & Dietary

Supplements

Rising demand for herbal and
Ayurvedic products driven by
health-conscious consumers

Example of Indian Players
HUL, Zydus Wellness, Glenmark
Pharma

Ayurvedic and Traditional
Medicines

Strong demand for Ayurvedic
products, supported by India’s
traditional healthcare heritage

Example of Indian Players
Dabur, Patanjali Foods, Emami

This slide is used for illustrative purposes to mention the various Indian players which are present in healthcare related industries. There might be other companies apart from the ones
mentioned in this slide in the mentioned industries. These stocks may/may not form part of the portfolio and investors are advised to consult with their financial advisors before

| Example of Indian Players
i investing.
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Global CDMO Market = |l

= 2023 =2028 Updated 2029 forecast
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 Indian CDMO market: $22.51 bn (2024) to $44.6 bn by 2029, CAGR 14.7%

 Indian CRO segment: $2.5 bn by 2030, CAGR 10.75% from 2024 to 2030

@  CRO growth driven by rising demand for biosecurity services

- Biosecure Act 2024 to double contract manufacturing in India

Source: News Articles - Business Line, Financial Express, Piramal reports
CRAMS - Contract Research and Manufacturing Services, CDMO - Contract Development and Manufacturing Organisation, CRO — Contract Research Organisation

--------------------------------------------------------------------------------------------------------------------------- I A
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Share of treatments in value terms India diagnostics market to see steady
(Government Hospitals + Private Hospitals) growth

1600
Rs 8.6 Trillion 1400
K—EF>ﬁ 1200
Rs 5.0 Trillion Rs 5.6 Trillion 279 z 1000 F\(QQO
- $ el
Rs 2.9 Trillion g 800 (a6 AR ° sog 084
31% 600 472
35% 73% 400 377
0
38% 0 240
. 65% 69% 200
S 62% 0 .
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@©
a W Private Hospitals EGovernment.Hospitals Source: Vijaya Diagnostic RHP from FY12-20, Dr Lal Path AR 2022,
g Industry data for FY21-26E
§ Source: CRISIL MI&A Research; P : Projected
73
o
T
* India’s hospital market: US$ 193.59 bn by 2032, CAGR 8% (2024-2032) * Diagnostics industry to see steady growth
* Private hospitals: ~60% of market by value » Growth drivers: healthcare spending, rise in
« Medical tourism and insurance to boost bed use, ARPOBs non-communicable diseases, aging population
Source: Axis Capital, Company reports, IBEF E - Estimate, ARPOB - Average revenue per occupied bed J\/v J\/v
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Riding the Wellness wave

From curative to preventive and
mindfulness....

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



MUTUAL
2 FUND

BAJAJ

The Wellness Wave

Indians Embrace
Preventive Health Products

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



g MUTUAL

Source: Nuvama, Ministry of Science & Technology India reports, News articles — Livemint/ The Hindu, UNDP | NCD — Non communicable diseases | Fit India Report 2020, NFHS 5
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i
|
i Non-communicable diseases (NCDs) account
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@ o Healthcare Boom: In summary o S AL

Indian Healthcare sector ‘ A
projected to reach $638 bn by (=
2025 from $372 bnin 2023

Health insurance segment
to grow CAGR 10.60% to
Rs. 1.5 th by 2029

India’s pharma industry
contributing ~20% of global
generic drug exports

BAJAJ FINSERV ASSET MANAGEMENT LIMITED

India’s CRAMS segment to

grow 2X due to Biosecure
Act 2024

Medical Tourism to grow
~2X by 2029

Health & wellness market to
grow at 15-20% CAGR, with
focus on healthy living
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AS INDIA GETS HEALTHIER,
YOU CAN GET WEALTHIER

Introducing

BAJAJ FINSERV
HEALTHCARE FUND

(An open ended equity scheme following pharma,
healthcare and allied theme)
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Regulatory Megatrend
Biosecure Act 2024

2024 2029

CRAMS segment in India is
estimated to double with the
introduction of Biosecure Act

Source: News article — Financial Express

Investing in MEGATRENDS

Economic Megatrend
Health insurance penetration

550
207

2013 2023

us
$bn

Health insurance penetration in India
has increased

Source: IRDAI
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Demography Megatrend
Demographic Dividend

~152

~1.1X

(populationin
crores)

~140

Fy24 FY36

Projected Annual Population of India is
expected to grow by 1.1 times by FY36.

Source: National Commission on Population
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Social Megatrend
Health & Wellness Focus

w
(o))

Percentage (%)

2021 2025

Preventive healthcare is expected to
form 40% of the Indian healthcare
spending

Source: Nykaa RHP O
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e Portfolio Construction Process

Megatrends Universe

~340-380

Portfolio

45-60
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MEGATRENDS
FILTER

Stocks in

Healthcare
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Low correlation of the sector with the
broader market

Potential to create wealth over long-term by
riding the healthcare boom

f

Bajaj Finserv 1
Healthcare
Fund

<

Investment in MEGATRENDS by
identifying the potential growth stories

Targeting future profit
pool companies

BAJAJ FINSERV ASSET MANAGEMENT LIMITED
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Investors looking to diversify their
equity portfolio with healthcare and
wellness industries

Investors with a higher risk appetite

Investors looking for tactical allocation in
their overall equity portfolio

Investors with an investment horizon of
o+ years

BAJAJ FINSERV ASSET MANAGEMENT LIMITED



INFORMATION

EDGE

® Outperformthe
market on superior
information
collection
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Outperform the market
on processing
information better

Quant models,
Analytical models
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BEHAVIORAL
EDGE

® Outperform the market by
better decision making

® Take advantage of
crowd over-reaction
and underreaction

® Reduces one’sown
behavioral pitfalls




Bajaj Finserv Healthcare Fund - Portfolio

Market Value as % of  Market Value as % of Market Value as % of Net Asset Market Value as % of Net Asset

Data as on 30t January 2026
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: Net Asset(Eq) Net Asset (Fut) (Eq) (Fut)

|
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|

: Divi's Laboratories Limited 8.90% Dr. Lal Path Labs Limited T

| r. Lal Path Labs Limite .61%
Ph ical | ies Limi 7.899 -1.819

i Sun armaf:eutlca ndu'strle?s '|m|ted 89% 81% Abbott India Limited 156%

! Apollo Hospitals Enterprise Limited 6.19% ] _ ] . R

! Aurobindo Pharma Limited 6.00% i:l‘a('j'}P’IE“gF"“eﬁr}:”Sg P'?St'ci_“'_‘:'tsd 1‘;’2;

I edPlus Hea ervices Limite .34%

! Piramal Ph Limi 4.009

| Ji=lne harma |m|.tec|i y OOOA Torrent Pharmaceuticals Limited 1.33%

|

! Emcure Pharmaceuticals Lt 3.90% Medi Assist Healthcare Services

! Cipla Limited 3.72% Limited 1.30%

i Neuland Laboratories Limited 3.59% Hindustan Unilever Limited 1.20%

: Fortis Healthcare Limited 3.33% Jubilant Pharmova Limited 1.12%

i Rubicon Research Limited 3.32% Tata Consumer Products Limited 1.11%

i Lupin Limited 2.54% Rainbow Childrens Medicare Limited 1.09%

i IPCA Laboratories Limited 2.41% Alembic Pharmaceuticals Limited 1.02%

: Biocon Limited 2.26% Emami Limited 1.02%

|

: Zydus Wellness Ltd 2.17% AstraZeneca Pharma India Limited 0.91%

i Eternal Limited 2.08% 1.95%| |Kwality Walls (India) Limited* 0.02%

! Pfizer Limited 1.98% Total Equities 91.98% 3.01%

i Vijaya Diagnostic Centre Limited 1.92% Bajaj Finserv Money Market Fund-

i Sanofi Consumer Healthcare India Direct Plan-Growth 1.65%

! Limited 1.91% Total Mutual Funds 1.65%

i Godrej Consumer Products Limited 1.88% Zotal ShoArt Term Debt and Net e

i GlaxoSmithKline Pharmaceuticals Sl ——

i Limited 1.86% Grand Total 100.00%
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Asset Allocation

6.73%
m Net Equities

® Reverse Repo / TREPS
& Net Current Assets

m Mutual Fund Units

91.98%

Market Cap Breakup

BAJAJ

33.76%

8.02%

35.39%

22.83%

M Large Cap

u Mid Cap

Small Cap

Debt, Cash & Others

BAJAJ FINSERV ASSET MANAGEMENT LIMITED

Data as on 30t January 2026.
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0] Scheme Features

Scheme Type An open ended equity scheme following pharma, healthcare and allied theme
Plans Regular Plan | Direct Plan

Option Growth | IDCW

Minimum Application Amount Rs. 500 (Plus multiples of Re.1)

Minimum Additional Application Rs. 100 (Plus multiples of Re.1)

Entry Load Nil

For each purchase of units through Lumpsum / switch-in / Systematic Investment Plan (SIP) and
Systematic Transfer Plan (STP), exit load will be as follows:

e if units are redeemed / switched out within 3 months from the date of allotment: 1% of applicable
NAV.

¢ if units are redeemed/switched out after 3 months from the date of allotment, no exit load is
payable.

Exit Load

Equity Portion: Mr. Nimesh Chandan & Mr. Sorbh Gupta
Debt Portion: Mr. Siddharth Chaudhary

Benchmark Index BSE Healthcare Total Return Index (TRI)
SIP/ SWP/ STP Available

NAV in Rs. Regular:9.172 Direct: 9.344
AUMinRscr. 302.27cr

TER Regular: 0.7400 Direct:: 2.3900
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@ Bajaj Finserv Healthcare Fund o =l MmuTuAL

(An open ended equity scheme following pharma, healthcare and allied theme)

This product is suitable for investors who are seeking™:

healthcare and allied companies

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

I
|
|
|
|
|
i
|« Wealth creation over long term * Toinvest predominantly in equity and equity related instruments of pharma,
i
|
|
|
I
|
|

SCHEME RISKOMETER BENCHMARK

BENCHMARK
SCHEME

The risk of the benchmark i.e.
BSE Healthcare Total Return Index (TRI) is
very high

The risk of the scheme is very high

BAJAJ FINSERV ASSET MANAGEMENT LIMITED
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This document should not be treated as endorsement of the views/opinions or as an investment advice. This document should not be
construed as aresearch report orarecommendation to buy or sell any security. This document alone is not sufficient and should not be used
for the development or implementation of an investment strategy. The recipient should note and understand that the information provided
above may not contain all the material aspects relevant for making an investment decision. The decision of the Investment Manager may not
always be profitable; as such decisions are based on the prevailing market conditions and the understanding of the Investment Manager.

Actual market movements may vary from the anticipated trends. Neither Bajaj Finserv Mutual Fund / Bajaj Finserv Mutual Fund Trustee Limited

punitive special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.
Investors are advised to consult their own investment advisor before making any investment decision in light of their risk appetite, investment

goals and horizon. This information is subject to change without any prior notice.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

i / Bajaj Finserv Asset Management Limited nor its Directors or employees shall be liable for any damages whether direct or indirect, incidental,

BAJAJ FINSERV ASSET MANAGEMENT LIMITED
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