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Message to unit holders of the Jaipur AM Master Fund - Jaipur India Growth Fund Unit Class

Over the recent period we have been undertaking a review of our underlying Asset Managers and
their performance, not only during the stress of market response to the pandemic, but also more
generally, as an increased number of investment options covering the Indian stock markets have
become available.

As a whole, our Asset Managers have performed well and we have retained our comparative
performance outcomes relative to other funds available in the Australian market.

Also, as anticipated at a time of volatility and sudden business stress, we have seen a need to
rebalance our portfolio to meet possible cash redemptions.

An outcome of this review is that we have decided to withdraw funds from the India Premium Fund -
Frontline Equity Shares managed by Aditya Birla Sun Life Asset Management Company Pte. Ltd. We
are undertaking an assessment of similar funds to ensure in the longer term we can continue to offer
a blend of at least three pools enabling a true coverage of the whole Indian stock market.

An alternative ABSL Umbrella UCITS Fund PLC - India Frontline Equity Fund, has been identified.
This Fund is managed using the same team of analysts but has its own individual portfolio held
through a UCITs structure based in Dublin, we believe will over the long term offer international
investors better returns through it's simpler structure and ability to take into consideration the
needs of offshore investors and importantly is benchmarked to the MSCI India index.

In the interim period we have timing differences and this may result in a significant cash balance
designated to be invested in this proposed fund.

Disclaimer

This document has been prepared by Jaipur Asset Management Pty Ltd as a corporate authorised representative (No.
001239940) of D H Flinders Pty Ltd (AFSL 353001). Jaipur Asset Management Pty Ltd is the investment manager
(Investment Manager) of the Jaipur AM Master Fund - Jaipur India Growth Fund Unit Class (Fund), an unregistered
managed investment scheme. The Investment Manager’s authority under its Corporate Authorised Representative
Agreement with D H Flinders Pty Ltd is limited to general advice regarding the Fund only. Any other advice provided is
not provided pursuant to this agreement. Vasco Trustees Limited (Trustee) is the trustee of the Fund.

This document contains information about the potential issue of interests in the Fund to investors that are wholesale
clients as defined in s761G of the Corporations Act 2001 (Cth). It is not intended to be used by any other persons in any
other jurisdiction if and to the extent that to do so would be in breach of Australian laws, or the laws of any foreign
jurisdiction.
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This document contains general information only and is not intended to provide any person with financial advice. It does
not take into account any person's (or class of persons) investment objectives, financial situation or particular needs, and
should not be used as the basis for making an investment in the Fund. Neither the Investment Manager, D H Flinders Pty
Ltd nor Trustee make any representation as to the accuracy, completeness, relevance or suitability of the information,
conclusions, recommendations or opinions contained in this report (including, but not limited to any forecasts made). No
liability is accepted by any of these entities or their respective directors, officers, employees, agents or advisors for any
such information, conclusions, recommendations or opinions to the fullest extent possible under applicable laws.

This publication may contain forward looking statements regarding our intent, belief or current expectations with
respect to market conditions. Readers are cautioned not to place undue reliance on these forward-looking statements.
The Investment Manager does not undertake any obligation to revise any forward-looking statements to reflect events
and circumstances after the date of this publication.

Neither the Investment Manager, D H Flinders Pty Ltd nor Trustee guarantee the repayment of capital, the performance
of any investment or the rate of return for the Fund. Past performance is not necessarily indicative of future performance.

This document is not an Information Memorandum for the purposes of the Act. Accordingly, it does not purport to
contain all information that potential investors may need to make an informed assessment as to whether or not to invest

in the Fund.

Some numerical figures in this publication have been subject to rounding adjustments.



