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Introduction

India's fund industry is witnessing a significant rise in the presence of women fund managers, with an
encouraging trend of new women professionals stepping into larger roles within asset management
firms. To celebrate International Women's Day 2026, Morningstar highlights prominent women fund
managers in India, such as Sunaina Da Cunha, Meenakshi Dawar, and Rajasa Kakulavarapu. The
report delves into their professional journeys and investment philosophies, shedding light on their
approaches to portfolio construction, risk management, and navigating market cycles.

Sunaina Da Cunha, Co-CIO (Debt) at Aditya Birla Sun Life AMC

Sunaina Da Cunha is a highly experienced fixed-income specialist with over two decades of expertise in
bond markets. Having joined the Aditya Birla Group in 2004, she began her journey as an investment
analyst and steadily advanced into fund management and leadership roles. Over the years, she has been
instrumental in building and strengthening the firm's credit framework. She continues to lead key credit
strategies, is closely involved in day-to-day decisions, and plays a pivotal role in ensuring consistency in
the investment process while anchoring the credit function.

Known for a structured, risk-aware approach, Da Cunha’s investment framework emphasizes liquidity,
safety, and return potential. This philosophy is reflected in her management of credit-oriented strategies
such as the Aditya Birla Sun Life Credit Risk Fund and Aditya Birla Sun Life Medium Term Plan, where she
serves as the lead manager. Her portfolio decisions are driven by rigorous issuer-level credit research,
robust downside risk controls, and prudent position sizing, all while adapting to evolving rate and liquidity
conditions.

For example, the Aditya Birla Sun Life Credit Risk Fund allocates 65% of its portfolio to instruments rated
AA or below. Despite this, portfolio construction remains disciplined, with measured and selective
exposure focused on higher-quality opportunities within the lower-rated space. This approach
underscores her preference for resilience during periods of widening spreads or tightening liquidity.
Additionally, she has actively managed interest rate risk, maintaining a moderate duration band and
adjusting it in alignment with the interest rate cycle.

The strategy encountered a softer phase starting in 2019, as issuer-specific downgrades during credit
events affected returns and led to a period of underperformance relative to the benchmark. However, the
fund demonstrated resilience during this challenging period, outperforming most peers because of
disciplined portfolio construction and robust risk management.

Over the full tenure from April 2015 to February 2026, however, outcomes remained strong, given Da
Cunha's disciplined credit underwriting and adept cycle management have yielded strong outcomes. The
ABSL Credit Risk Fund (Direct plan) delivered 9.52% annualized returns, ahead of its benchmark (8.21%)
and the peer-group average (6.89%). The fund ranks in the top quartile, outperforming 96% of peers,
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suggesting that despite interim drawdowns and credit-event headwinds, the strategy delivered better
long-term results than most category competitors.

Aditya BSL Credit Risk's Growth of INR 10,000 Over Sunaina Da Cunha's Tenure
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Meenakshi Dawar, Senior Fund Manager - Equity at Nippon India Mutual Fund

Meenakshi Dawar brings over 16 years of expertise in fund management and equity research. Before
joining Nippon, she managed large-cap and hybrid strategies at IDFC Mutual Fund, showcasing a strong
balance between stock selection and portfolio construction. Her prior experience at ICICI Securities on
the sell side further shaped her research-driven approach. Dawar's investment style focuses on
identifying businesses with durable fundamentals and attractive valuations.

Dawar currently manages the Nippon India Value Fund, Nippon India Aggressive Hybrid Fund, and Nippon
India Flexi Cap Fund, with the Value Fund being her longest-managed strategy since May 2018. Her value-
investing framework emphasizes long-term business potential and seeks opportunities where
fundamentally strong companies are mispriced by the market. She stresses that value investing goes
beyond just buying low P/E stocks, focusing instead on businesses trading at discounts for
nonfundamental reasons. Her bottom-up approach avoids value traps by assessing growth durability,
balance sheet strength, and the potential for mean reversion in earnings, valuations, and returns.

Portfolio construction is guided by clear guardrails: flexibility across market caps, expressing views
through multiple overweight themes, and diversification controls, including limits on mid-/small-cap
position sizes, with most positions typically kept around the 2%-3% range. Under her leadership from
May 2018 to February 2026, the Nippon India Value Fund (Direct plan) delivered 15.92% annualized
returns, outperforming Nifty 500 TR benchmark (13.27%) and the peer average (13.41%). The fund ranked
in the top quartile, outperforming 87% of its peers. highlighting the consistency of her disciplined value-
investing approach across market cycles.
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Nippon India Value's Growth of INR 10,000 Over Meenakshi Dawar's Tenure
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Rajasa Kakulavarapu, Portfolio Manager and Research Analyst at Franklin Templeton Mutual Fund
Rajasa Kakulavarapu brings nearly 15 years of industry experience, blending a robust research
background with growing portfolio management responsibilities. Before joining Franklin Templeton in
March 2016 as a senior research analyst, she honed her expertise as an Indian equity analyst during her
tenures at Jefferies and Credit Suisse, where she developed deep sector-coverage skills and a bottom-up
investment approach. At Franklin Templeton, she steadily expanded her role, initially providing research
support and contributing to investment discussions, before transitioning into formal fund-management
responsibilities. Appointed as a fund manager in 2021, she is part of the emerging cohort of women fund
managers taking on larger roles in the industry. Over the years, she has been closely mentored in portfolio
management by senior leadership, gaining experience across equity and hybrid strategies. After
successfully managing the equity sleeves of several hybrid funds, she progressed to comanaging key
equity strategies, including Franklin India Flexi Cap since December 2023.

Recognized for her research-driven investment style, Kakulavarapu focuses on business quality,
competitive positioning, and valuation discipline, balancing long-term compounding potential with risk
control. In her role with Franklin India Flexi Cap, she supports the lead manager by contributing
fundamental research and investment rationale, while final portfolio decisions rest with the lead. Her
independent management of equity sleeves within hybrid strategies follows a similar gross-at-a-
reasonable-price-oriented philosophy, aligning seamlessly with the flexi-cap approach. This consistency
has enabled herto develop a deep understanding of the fund's core philosophy, stock-selection discipline,
and portfolio construction.

During her comanagement tenure from December 2023 to February 2026, the Franklin India Flexi Cap
Fund (Direct share class) delivered an impressive annualized return of 14.14%, outperforming its Nifty
500 TR benchmark (12.93%) and the peer-group average (12.58%). Over this period, the fund ranked in
the second quartile, reflecting strong relative performance while adhering to its disciplined investment
strategy.
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Franldin India Flexi Cap's Growth of INR 10,000 Over Rajasa Kakulavarapu's Tenure
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“Morningstar” is used throughout this section to refer to Morningstar, Inc., and/or its affiliates, as applicable. Unless otherwise
provided in a separate agreement, recipients of this report may only use it in the country in which the Morningstar distributor is
based. Unless stated otherwise, the original distributor of the report is Morningstar Research Services LLC, a USA-domiciled
financial institution.

This report is for informational purposes only, should not be the sole piece of information used in making an investment decision,
and has no regard to the specific investment objectives, financial situation, or particular needs of any specific recipient. This
publication is intended to provide information to assist investors in making their own investment decisions, not to provide
investment advice to any specific investor. Therefore, investments discussed and recommendations made herein may not be
suitable for all investors; recipients must exercise their own independent judgment as to the suitability of such investments and
recommendations in the light of their own investment objectives, experience, taxation status, and financial position.

The information, data, analyses, and opinions presented herein are not warranted to be accurate, correct, complete, or timely.
Unless otherwise provided in a separate agreement, neither Morningstar, Inc., nor the Research Group represents that the report
contents meet all of the presentation and/or disclosure standards applicable in the jurisdiction the recipient is located.

Except as otherwise required by law or provided for in a separate agreement, the analyst, Morningstar, Inc., and the Research
Group and their officers, directors, and employees shall not be responsible or liable for any trading decisions, damages, or other
losses resulting from, or related to, the information, data, analyses, or opinions within the report. The Research Group encourages
recipients of this report to read all relevant issue documents—a prospectus, for example—pertaining to the security concerned,
including without limitation, information relevant to its investment objectives, risks, and costs before making an investment
decision and, when deemed necessary, to seek the advice of a legal, tax, and/or accounting professional.

The report and its contents are not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability, or use
would be contrary to law or regulation or that would subject Morningstar, Inc., or its affiliates to any registration or licensing
requirements in such jurisdiction.

Where this report is made available in a language other than English and in the case of inconsistencies between the English and
translated versions of the report, the English version will control and supersede any ambiguities associated with any part or
section of a report that has been issued in a foreign language. Neither the analyst, Morningstar, Inc., nor the Research Group
guarantees the accuracy of the translations.

This report may be distributed in certain localities, countries, and/or jurisdictions (“territories”) by independent third parties or
independent intermediaries and/or distributors (“distributors”). Such distributors are not acting as agents or representatives of
the analyst, Morningstar, Inc., or the Research Group. In territories where a distributor distributes our report, the distributor is
solely responsible for complying with all applicable regulations, laws, rules, circulars, codes, and guidelines established by local
and/or regional regulatory bodies, including laws in connection with the distribution of third-party research reports.

Risk Warning

Please note that investments in securities are subject to market and other risks and there is no assurance or guarantee that the
intended investment objectives will be achieved. Past performance of a security may or may not be sustained in future and is no
indication of future performance. A security investment return and an investor's principal value will fluctuate so that, when
redeemed, an investor's shares may be worth more or less than their original cost.

A'security's current investment performance may be lower or higher than the investment performance noted within the report.
Morningstar's Uncertainty Rating serves as a useful data point with respect to sensitivity analysis of the assumptions used in our
determining a fair value price.
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determining a fair value price.
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Morningstar's overall earnings are generated in part by the activities of the Investment Management and Research groups,
and other affiliates, who provide services to product issuers. Morningstar does not receive commissions for providing
research and does not charge issuers to be rated.

Morningstar employees may not pursue business or employment opportunities outside Morningstar within the investment
industry (including, but not limited to, working as a financial planner, an investment professional or investment professional
representative, a broker/dealer or broker/dealer agent, a financial writer, reporter, or analyst) without the approval of
Morningstar's Legal and, if applicable, Compliance teams.

Certain managed investments use an index created by and licensed from Morningstar, Inc. as their tracking index. We
mitigate any actual or potential conflicts of interests resulting from that by not producing qualitative analysis on any such
managed investment as well as imposing information barriers (both technology and no-technology) where appropriate and
monitoring by the compliance department.

Neither Morningstar, Inc., nor the Research Group is a market maker or a liquidity provider of the securities noted within this
report.

Neither Morningstar, Inc., nor the Research Group has been a lead manager or co-lead manager over the previous 12 months
of any publicly disclosed offer of financial instruments of the issuer.

Morningstar, Inc.'s Investment Management group has arrangements with financial institutions to provide portfolio
management/investment advice, some of which an analyst may issue investment research reports on. In addition, the
Investment Management group creates and maintains model portfolios whose underlying holdings can include financial
products, including securities that may be the subject of this report. However, analysts do not have authority over
Morningstar's Investment Management group's business arrangements or allow employees from the Investment
Management group to participate or influence the analysis or opinion prepared by them.

Morningstar, Inc., is a publicly traded company (ticker: MORN) and thus a financial institution the security of which is the
subject of this report may own more than 5% of Morningstar, Inc.’s total outstanding shares. Please access Morningstar,
Inc.'s proxy statement, section “Security Ownership of Certain Beneficial Owners and Management,” at
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx. A security's holding of
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Morningstar, Inc. may provide the product issuer or its related entities with services or products for a fee and on an arm’s-length
basis, including software products and licenses, research and consulting services, data services, licenses to republish our ratings
and research in their promotional material, event sponsorship, and website advertising.

Further information on Morningstar's conflict-of-interest policies is available at http://global.morningstar.com/equitydisclosures.
Please note analysts are subject to the CFA Institute’s Code of Ethics and Standards of Professional Conduct.

For a list of securities the Research Group currently covers and provides written analysis on, or for historical analysis of covered
securities, including fair value estimates, please contact your local Morningstar office. Morningstar Research methodologies can
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For current Morningstar clients, please reach out to your respective Client Success Manager for more information on how you can
best leverage this research within your firm. For all others, please reach out to our business development team at
dtainsidesales@morningstar.com to learn more about Morningstar's various offerings and more details about how you can
leverage this research.

For recipients in Australia: This report has been issued and distributed in Australia by Morningstar Australasia Pty. Ltd. (ABN: 95
090 665 544; ASFL: 240892). Morningstar Australasia Pty. Ltd. is the provider of the general advice (“the service”) and takes
responsibility for the production of this report. The service is provided through the research of investment products. To the extent
the report contains general advice, it has been prepared without reference to an investor's objectives, financial situation, or needs.
Investors should consider the advice in light of these matters and, if applicable, the relevant Product Disclosure Statement before
making any decision to invest. Refer to our Financial Services Guide for more information at
http://www.morningstar.com.au/s/fsg.pdf.

For recipients in New Zealand: This report has been issued and distributed by Moringstar Australasia Pty Ltd and/or
Morningstar Research Ltd (together “Morningstar”). This report has been prepared and is intended for distribution in New Zealand
to wholesale clients only and has not been prepared for use by New Zealand retail clients (as those terms are defined in the
Financial Markets Conduct Act 2013).

The information, views, and any recommendations in this material are provided for general information purposes only, and solely
relate to the companies and investment opportunities specified within. Our reports do not take into account any particular
investor's financial situation, objectives, or appetite for risk, meaning no representation may be implied as to the suitability of any
financial product mentioned for any particular investor. We recommend seeking financial advice before making any investment
decision.
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For recipients in Canada: This research is not prepared subject to Canadian disclosure requirements.
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SEBI as an Investment Adviser (Registration number INAO00001357), as a Portfolio Manager (Registration number INPO00006156)
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Research India Private Limited has one associate, Morningstar India Private Limited, which provides data related services,
financial data analysis, and software development. The Research Analyst has not served as an officer, director, or employee of the
fund company within the last 12 months, nor has it or its associates engaged in market making activity for the fund company.

For Recipients in Hong Kong: The report is distributed by Morningstar Investment Management Asia Limited, which is regulated
by the Hong Kong Securities and Futures Commission to provide investment research and investment advisory services to
professional investors only. Neither Morningstar Investment Management Asia Limited, nor its representatives, are acting or will
be deemed to be acting as an investment advisor to any recipients of this information unless expressly agreed to by Morningstar
Investment Management Asia Limited.

For Recipients in Japan: This report is distributed by Morningstar Japan, Inc. for informational purposes only. Neither
Morningstar Japan, Inc. nor its representatives are acting or will be deemed to be acting as an investment advisor to any
recipients of this information.

For recipients in Korea: The report is distributed by Morningstar Korea Ltd., which has filed to Financial Supervisory Service, for
informational purposes only. Neither Morningstar Korea Ltd., nor its representatives, are acting or will be deemed to be acting as
an investment advisor to any recipients of this information.

For recipients in Singapore: This report is distributed by Morningstar Investment Adviser Singapore Pte Limited, which is
licensed and regulated by the Monetary Authority of Singapore to provide financial advisory services in Singapore. Recipients of
this report should contact their financial advisor in Singapore in relation to this report. Morningstar, Inc., and its affiliates rely on
certain exemptions (Financial Advisers Regulations, Section 27(1)(e), Section 32, Band 32C) to provide its investment research to
recipients in Singapore.

For recipients in the United Kingdom: This report is distributed by Morningstar UK Ltd, a wholly owned subsidiary of
Morningstar, Inc. Morningstar UK Ltd. is not required to be registered nor authorized by the Financial Conduct Authority for the
distribution of investment research data. The analyst/s involved in the creation of the report do not take into account any
particular investor's financial situation, objectives, or appetite for risk, meaning no representation may be implied as to the
suitability of any financial product mentioned for any particular investor. There are information barriers in place between
Morningstar UK Ltd and Morningstar regulated entities based in the UK. Registered address: 1 Oliver's Yard 55-71 City Road
London EC1Y THQ.
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About Morningstar Manager Research

Morningstar Manager Research provides independent, fundamental analysis on managed investment
strategies. Morningstar views are expressed in the form of Morningstar Medalist Ratings, which are
derived through research of three Fundamental Pillars—People, Process, and Parent and a quantitative
assessment of costs in the form of the Medalist Rating Price Score. The Morningstar Medalist Rating is
the summary expression of Morningstar's forward-looking analysis of investment strategies as offered
via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. A global research
team issues detailed research reports on strategies that span vehicle, asset class, and geography.

Medalist Ratings are not statements of fact, nor are they credit or risk ratings, and should not be used
as the sole basis for investment decisions. A Medalist Rating is not intended to be nor is a guarantee of
future performance.

About Morningstar Manager Research Services

Morningstar Manager Research Services combines the firm's fund research reports, ratings, software,
tools, and proprietary data with access to Morningstar's manager research analysts. It complements
internal due-diligence functions for institutions such as banks, wealth managers, insurers, sovereign
wealth funds, pensions, endowments, and foundations. Morningstar's manager research analysts are
employed by various wholly owned subsidiaries of Morningstar, Inc. including but not limited to
Morningstar Research Services LLC (USA), Morningstar UK Ltd, and Morningstar Australasia Pty Ltd.

For More Information

For current Morningstar clients, please reach out to your respective Client Success Manager for more
information on how you can best leverage this research within your firm. For all others, please reach out
to our business development team at dtainsidesales@morningstar.com to learn more about
Morningstar's various offerings and more details about how you can leverage this research.
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