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Global markets continue to grapple with higher bond yields, sticky inflation and geopolitical
uncertainty. The recent pullback in global markets reflected stretched positioning in a handful of
technology-led stocks rather than a broad deterioration in economic fundamentals. While the
long-term potential of Al remains compelling, the episode serves as a reminder that excessive
concentration and elevated expectations can amplify market volatility when sentiment shifts.
Encouragingly, the U.S. economy remains resilient, supported by healthy GDP growth and a robust

labour market. However, inflation remains a key concern, with CPI staying above the Federal

Reserve's 2% target for 62 consecutive months and recently approaching 4%, increasing the

probability of a more hawkish policy stance in the coming months.

The equity demand-supply dynamics in the U.S. are also changing. Support from corporate buybacks is gradually giving way to
increased equity supply through large IPOs e.g. SpaceX, Anthropic & OpenAl etc. and secondary capital raises for capex, which may
pose as a near-term headwind. On the other hand, India is witnessing increase in buyback after change in taxation while fresh

issuances has been muted so far in FY27.

India real GDP grew by 7.8% in Q4FY27, supported by strong services sector performance, even as manufacturing momentum
moderated due to the US-Iran conflict. With the GDP deflator staying subdued, nominal growth remained sub-10% despite healthy
real expansion. Lower inflation has constrained nominal sales growth across sectors; however, a gradual pickup in inflation could
support stronger top-line growth going forward. The key monitorable remains the ability of companies to protect margins and

translate revenue growth into sustainable earnings growth.

Persistent capital outflows have weighed on net FDI leading to pressure on BoP and INR. Policy actions to contain dollar outflows and
encouraging inflows e.g. hedging cost support for FCNR(B) deposit, tax exemption to Flls for G-Sec should help in stabilizing INR.
Historical precedent is encouraging—similar measures introduced during the 2013 taper tantrum helped attract nearly USD 35 billion
of inflows and contributed to an 8-9% appreciation in the Rupee. These initiatives should support currency stability and improve

investor confidence over the coming months.

Nifty EPS grew 5% YoY in FY26, extending the streak of single-digit earnings growth. While FY27 estimates have been trimmed, stable
FY28 projections suggest the weakness is cyclical rather than structural. Meanwhile, mid & small caps continued to outperform on
earnings, with the investment case remaining intact, underpinned by structural themes of formalisation, digitalisation, and India's

investment cycle.

Valuations on forward basis have become more reasonable compared to global peers as well as historical averages. Large cap (Nifty
50) is trading 1 S.D. below 10-year average on 1-yr forward PE basis. While mid and small caps still trade at a premium, excesses seen

over the last two years have moderated significantly.

Overall Indian Equity Markets appear to be in a “ " phase, consolidating after a strong climb, with valuations cooling and
earnings catching up before the next potential leg of growth. The timing of this next phase will likely depend on the trajectory of global
interest rates, geopolitical developments and capital flows. We continue to maintain neutral view on equities with overweight on mid
& small cap. Deployment can be lumpsum in hybrid strategies while staggered allocation is suggested for pure equity oriented

strategies.



Executive Summary

The MPC maintained the status quo, highlighting the RBI's balancing act between rising inflation risks and moderating growth. Recent
measures e.g. FCNR(B) hedging-cost support, FAR expansion, and FPI tax exemptions on government securities, should strengthen
capital inflows, reduce rupee volatility, and ease pressure for an immediate policy response. However, the possibility of future rate
hikes remains firmly on the table if inflation risks intensify. Forex intervention by RBI and high credit growth led to tighter liquidity
conditions and hence sharp rise in short term yields in the first half of this quarter. Liquidity situation, however, has started to improve
this month. 10-Yr Gsec yield has softened by ~25-30 bps from the highs and is trading below 7%, due to fall in crude oil prices and
policy measures to stabilize currency. We expect yield to trade in the range with recent highs acting as resistance. In Fixed Income,
we continue to suggest accrual focused strategy for both direct & managed products across the credit spectrum and income

generating assets.

Gold continues to serve as an effective portfolio diversifier and currency hedge, providing protection amid geopolitical uncertainty
and evolving global macro conditions. Silver's persistent supply deficit, rising industrial demand, and recent price correction make a
strong case for investment; however, a measured allocation is warranted given its inherent volatility. We therefore continue to prefer

gold as the core allocation within precious metals while maintaining selective exposure to silver.

Happy Investing!

~

Ashish Shanker
(MD & CEO — Motilal Oswal Private Wealth)
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Highlights of the Month

A Glimpse of Volatility : Al — led rout in Global Markets

A reminder that excessive concentration and elevated expectations can amplify market volatility when sentiment shifts

4 )
Strong Labour Data Broadcom Results
+ Inflation @3.8% Revenue 48%1
+ Oil @90 Al Chip sales 143%1
- it ; South Korea (KOSPI -8.3%
=1probability of rate hike Guidance for next year sam n( 0% B) . 0% of Index. &
not as per expectation ° amsung -10.2% oth account 40% of Index. Got
. SK Hynix -7.7% } impacted by Anthropic report
US Correction
-42 NASDAQ Japan (Nikkei '3.9%)
. Global Tech sell-off
26 S&P 500 . Weakening Yen
Taiwan (Taiex -3.5%)
Anthropic Report Liquidity Problem ¢ TsMe-e%
Al can improve |Fse|f w/o SpaceX IPO ($86 bn raise) . ~40-42% weight in Index
human help calling for Anthropic upcoming IPO
global pause in Al Followed by OpenAl
development
- J

Source: Financial Times, Internal Research
Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.

US Economy

Economic Activity remains positive, labour markets remain resilient and inflation has re-accelerated leading to the likelihood of no

near term Fed easing, probability of hike has increased.

Latest

Indicator Period Actual Estimate Previous Beat/Miss Macro read
Qlcy2s Growth Accelerated from 0.5% to 1.6%.
GDP QoQ ' . . . . However the revision down from 2.0% was
annualized second 1.60% 2.00% 0.50% Miss driven by weaker consumer spending and
estimate inventories, not a broad collapse in activity.

Headline Inflation re-accelerated, largely
CPI YoY May-26 4.20% 4.20% 3.80% In line driven by energy prices. Inflation is above
the Fed target for straight 62 months

Underlying inflation remains above target,

Core CPI YoY May-26 2.90% 2.90% 2.80% Inline suggesting persistent price pressure
. Fed's preferred inflation gauge
Core PCE YoY Apr-26 3.30% 3.30% 3.20% Inline remains elevated
Non-farm Hiring remained resilient and broad-based
payrolls May-26 172k 85k 179k Beat despite growth concerns
U | t Unemployment remained steady,
nemployment may-26 4.30% 4.30% 430% Inline | indicating limited labour market
\rate deterioration )

Source: Internal Research
Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.



Highlights of the Month

US Equities: Current Scenario on Equity Supply

What is Changing: Capex Rising, Buybacks Slowing, IPO Pipeline Reopening

-

Growth in investment spending has started to erode buyback,
dividend growth and free cash flow available

100%

Hyperscaler y/y cash

80% spending growth Capex

60%
40%

20% Dividends

0% _/

-20% Buybacks

-40%

2020 2021 2022 2023 2024 2025 2026 2027

Source: Compustat, Goldman Sachs Global Investement Research

. Spending has been funded through OCF. As this has decreased,
Big Tech groups have reduced buybacks and used debt to
finance exp. They could also issue new shares to finance further

investment.

. Evidence: Meta is considering raising tens of billions of dollars;
Alphabet moved to raise $84.75 Bn in upsized equity offerings

(Reuters)

-

Current IPO Pipeline:
3 Major IPOs (~$195 Bn) + Others

Company Target Valuation  Capital Raise Target
SpaceXx $175-$2Tn ~$ 75 Bn
OpenAl $852Bn-$1Tn ~$ 60 Bn

Anthropic ~$900 Bn ~$ 60 Bn

Source: SpaceX S-1, CMC Markets, IndexBox, Sophic Capital, Bloomberg, IND Money

Growth in investment spending has started to erode buyback,
dividend growth and free cash flow available

$800 Equity supply from IPOs and value of shares
from expiringlockups (billions)
$700
$600 = |PO gross proceeds B
= Value of shares from expiring lockups
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$300
$200

$100
” ||||..|||I..|||||I.|||I||..|

‘98 ‘00 ‘02 ‘04 ‘06 ‘08 10 12 14 ‘16 18 ‘20 22 '24'26E

Source: Goldman Sachs, Compustat, FactSet /

Disclaimer - The above data is for informational purposes. The analysis may or may not be sustained in future

Similar Lines: What is Happening in India?
Regulatory Changes Affecting Buybacks

-

Pre-Oct 2024

India’s three buyback tax regimes and what each meant for investors

Oct 2024 - Mar 2026 Budget 2026 [ From Apr 2026

Buyback tax was paid by the company; proceeds

Buyback proceeds were taxed as deemed dividend
in investors’ hands. The entire buyback amount was

Buybacks shifted back to capital gains

apply in their hands.

only gains. This reduced buyback attractiveness.

Tax treatment g o taxation. Investors are taxed mainly on
were largely tax-free for investors. taxable at slab rate; cost of acquisition became a .
3 the gain, not the full proceeds.
capital loss separately.
Buybacks were highly attractive for shareholders, | Very unfavourable for investors, especially HNIs, Positive reset for investors; improves
Impact especially promoters / HNIs, because tax did not | because tax applied on gross proceeds rather than | buyback attractiveness and may revive

buyback activity by cash-rich companies

Pre Oct-24, buybacks were elevated
India Total Buybacks - NSE 500 Universe
65,488
57,485
47,787

38,314
32,972

29,416
20,576 I 20,977

FY17  FYI8  FY19 FY20 FY21 FY22 FY23 FY24

\ = Total Buyback (INR Cr)

Over the years, cash balances have increased

NSE 500 (ex-financials) cash balances (INR Lakh Cr)

103
91
77
7.0 .
| I I

Fy21 FY22 FY23 FY24 FY25

With the attractive regulatory landscape now
and elevated cash levels, the buyback wave

has already begun in India

Buyback of shares worth Rs. 25,000 Cr has
already been announced, highest since 2023

which will act as a demand support

On the supply side, FYTD (2027), only 1
mainboard IPO has been listed, indicating a

slowdown in the momentum of equity supply

Source: Finance Act 2024, SEBI Filings, Budget 2026, Ikigai Research
Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.




Highlights of the Month

India real GDP grew by 7.8% in Q4FY27, supported by strong services sector performance

Higher Real GDP due to low GDP Deflator

Real GDP Breakup- Expenditure Method

PFCE - GFCE — GFCF s Exports e Imports

QIFY24  Q2FY24  Q3FY24 QA4FY24  QIFY25  Q2FY25 Q3FY25 Q4FY25 QIFY26  Q2FY26  Q3FY26  Q4FY26 7%
i Recl GDP I GDP Deflator  ———Nominal GDP . . I . - . l . I 2
QIFY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 QA4FY26
Sector Wise Growth
. Investment activity remained robust, with GFCF growth accelerating to
140 . 1% in Q4 FY26, supported by strong infrastructure spending, capacity

105 103 expansion and sustained public capex.

104

100 °7 92
80
6.0

a4
40 27
- l
0.0

QIFY26 Q2FY26

Real GDP stayed resilient at 7.8% supported by a benign inflation

environment.

17 III I I II . The growth mix shifted towards services as manufacturing slowed

sharply in Q4 FY26 (May Manufacturing PMI suggesting Q4 slowdown
Q3FY26 Q4FY26

as temp)

@ Agri, Livestock, Fishing etc  m Manufacturing  m Trade, Hotels, Transport etc = Financial, Real Estate & Professional Services

o

Source: MOSPI, Internal Research
Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.

Policy Response to Support External Stability

-

Gold / silver Import Duty Hike

6% — 19%

10% Basic Customs Duty + 5% AIDC

o Higher tariffs make bullion imports
costlier

. Helps curb non-essential gold/silver
imports

. Reduces pressure on forex reserves
and CAD

Lower dollar outflows

-

RBI to Cover Hedging Cost on
Fresh 3-5 Year FCNR(B) Deposits

RBI introduced a concessional swap
facility for fresh 3-5 year FCNR(B)
deposits, valid until 30 September
2026

. This reduces banks’ hedging cost,
allowing them to offer more attractive
rates to NRIs

. Higher FCNR(B) mobilisation can
improve dollar liquidity, support forex

reserves and ease rupee pressure

Higher FPI Inflows

Net Impact = support for rupee stability and external balance

Government Announces Measures to
Deepen the FPI G-Sec Market

Tax exemption on G-secs for FPIs

Tax item for Earlier New
G-Secs
Interest Income 20% Exempt
STCG 30% Exempt
LTCG 12.5% Exempt
Effective date - 1Apr 2026
- J
o Improvement in post-tax returns for

FPIs -> thereby making Indian
government bonds attractive ->

supporting debt inflows

Expansion of FAR access to 15Y, 30Y,
40Y G-Secs and Sovereign Green Bonds
to enhance FPI participation

Source: Economic Times, PIB, Internal Research

Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.




Highlights of the Month

Nifty 500 — Earnings Summary

Mid & small caps continued to outperform on earnings

QA4FY26
i No of
R n Trillion Cos Reported PAT Adj PAT
Revenue YoY |(parent share) YoY | (parent Share) Yoy
NIFTY500 500 459 10.3% 5.6 24.7% 4.9 14.9%
BFSI 96 1.8 4.0% 1.8 10.1% 1.9 131%
Non-BFSI 404 341 12.7% 37 33.3% 3.0 16.1%
Non-BFSI Exc Cement, O/G, Metal/Mining 359 224 14.5% 27 24.6% 21 9.0%
Commodities: Cement, O/G, Metal/Mining 45 n7 9.5% 11 61.4% 0.9 37.8%
Nifty 500 Excel Commodities 455 34.3 10.6% 4.5 18.3% 4.0 10.9%
Nifty 500 Earnings 202406 202409 202412 202503 202506 202509 202512 202603
No of
Rs in Trillion cos Last 8 Quarters Adjusted PAT Growth % YoY
Large Caps 100 3.8% 3.1% 5.4% 6.8% 9.4% 8.0% 12.0% 9.5%
Mid Caps 150 9.3% 2.9% 39.4% 15.9% 20.7% 28.1% 17.6% 35.9%
Small Caps 250 22.1% -1.2% -1.4% 4.4% 3.4% 24.9% 29.5% 14.4%
Total 500 6.0% 2.7% 8.9% 7.8% 10.5% 12.3% 14.3% 14.9%
Source: IKIGAI, AM Securities
Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.
RBI Maintains Status Quo with a Cautious Pause
Upside Inflation Risks | Growth Momentum Moderation | Hawkish Policy Data Dependent
4 N
750 CPIl & Core CPI Trend
7.25 - 6.96
7.00 4 460 460 50 480
675 - 408 410 415 420 410 90 240 440
650 i 37 341 336 340
625 1 650 '
6.00 - 3.40 348
575 -
550 -
525
500 +—rr—¥7r"7+"r-v—TT—T—T—T—T—T—T—T T T T T T
IIIJIIIIIIILLLELILRRRIRLR.RLEEL8ER B :
S LR N T R 6 o o p o o o o o o P P
328352388288 ¢22<x83°>5288283¢232<¢ @‘W@"ﬂ\ﬁ/ VQ"{»\&O‘((» & s‘w Q(Sr»ee’qw oc’(r»e°ﬂo°{»s°(p«°dwé&m vQ(W
—4—10 Yr Gsec (Yield %) ——Repo Rate (%)
——CPI (%) Core CPI (%)
Inflation Projections for FY27 Growth Projections for FY27
59% 5.4%
5.2% 51% P B1% 7.2%
4.4% 47%  4.6%
4.0% 4.2% 6.8%
6.6% 6.5%
6.3%
Inflation (CPI) (Apr Mtng) Inflation (CPI) (June Mtng) Real GDP (Apr Mtng) Real GDP (June Mtng)
B QIFY27  H Q2FY27 Q3FY27 W Q4FY27 I FY27 B QIFY27  H Q2FY27 Q3FY27 W Q4FY27 1 FY27
- /

Source: RBI, Investing.com, Internal Research

Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.




Highlights of the Month

Gold

-

Demand by CBs & ETFs remain muted..

Global gold ETF flows slowed to a trickle in May
Global gold ETF flows by region and average gold price*

B e LU
i : b 2025: $89 g : ‘
o | 2024 $4bn | $89bn :} Y-t-g: $T7bn 550
| " | |
5 | i I ;ll 5000
I I by I
0 iy H' I 4500
c 51 I [ | b l 4,000 3
a I ] [ | " u I :\ | <
8o _=m=BREFE@Q[ -HI i _NEE 1! B R e 8
D 'l " I . g = I [ " |
5 ¥ ' {3000
I ‘\ ‘\ |
0| 1 ¥ ! 2500
1 1 | 1
5l i i; - L 2000
| ‘\
O U | S 500
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 May-26
North America  MEEN Europe NEEN Asic NN Other Gold Price (rhs)

*As of 31 May 2026. Gold price based on the quarterly and monthly average LBMA Gold Price PM in USD

Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

Tonnes

Central banks resumed net gold purchases in
April, having bought 19t. This was a rebound from
the sizeable net sales reported in March.

80
60
40

20

L |

S A A P
& K & X

P

< &S
SRR SN AN S SR e

Gross purchases Bl Gross sales —— Net Sales

*Data to 29 May 2026, where available.

Source: IMF, respective central banks, World Gold Council

%

S

..hence, traditional factors coming back to play, with domestic gold continuing to serve as currency hedge

6000 0%
3.2% Since
5500 Returns 1Week | Imonth | 3month | CYTD |6 month| 1year Jan'25
3.4%
5000 36%
38% US Gold Spot -3.3% -80% | -15.6% 0.5% 31% 30.4% 4.9%
4500
4.0%
4000 29
42% MCX Gold -2.8% 0.8% -46% | 14.4% 188% | 586% | 619%
3500 4.4%
4.6%
3000 Outperformance o . .
48% by MCX gold 05% 8.8% 1.0% 13.9% 15.7% 28.3% 20.0%
2500 5.0%
[Ie] [Te) [fe] [Te) 0 [Te} [Te] [Te) [Te) 0 fe} [Te) © © © © © ©
g g gdgadaaqdaqasqqq
=4 Q E E_ > =4 S o Q “6 > (s} c o) ‘6 ‘5_ > c
3 22 83> 2386 283¢:2 <83 MCX Gold 01% 1.0% 35% | 61% 61% 1.3% 7.8%
= US Gold Spot ($/0z)  ===US 10 Year yield Inverse Scale (RHS) (S

Returns of MCX gold include the impact of custom duty hike from 6% to 15%

~

Disclaimer: The above data is for informational purposes. The analysis may or may not be sustained in future.



Temperature Gauge Index

We are cognizant of the fact that investments are tuned to meet your objectives and thus calling for a suitable asset mix basis your
investment objective. However the challenge always remains to accurately estimate when the market is cheap or expensive. In order
to arrive at the decision of preferring equity over debt or vice versa, we believe earning yield to bond yield is an excellent parameter to

consider. This ratio indicates the perceived risk differential between equity and bonds.
Historically whenever earnings yield and bond yield spreads are above 0.8, equities are considered to be undervalued.

The earning yield to bond yield parameter along with our in-house indicator of market valuations named as MOVI — The Motilal Oswal
Valuation Index enables us to arrive at a well-researched and thought through asset class outlook. MOVI is basically an index which is
calculated based on the Price to Earnings (PE), Price to Book Value (PB) and Dividend Yield (DY) on the components of Nifty 50. By
means of an algorithm the weighted average PE, PB and DY of the components of Nifty 50, one arrives at index. A higher level on the

MOVI means markets are expensive and hence one should reduce equity exposure and vice versa.

With the above mentioned input variables, we have crafted a unique model coined as Temperature Gauge which help in making

investment choices across asset classes.

This qualitative and quantitative process would enable us to construct “winning portfolios” for our clients. In line with our philosophy of

providing better insights to you, we hope you find the same informative.

mes - Temperature Gauge Cheap Zone Fair Zone Expensive Zone
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[ >10% CAGR I Between 0-10% CAGR <0%

Data as on 4th Jun'26
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.




Temperature Gauge Index

Exhibit Low Correlation to Each Other

Temperature Gauge Index - Sensitivity Analysis :

Nifty50/10Yr Gsec 6.60% 6.80% 7.00% 7.20% 7.40%
22150 103 104 105 106 107
22400 104 105 106 107 107
22650 104 105 106 107 108
22900 104 105 106 107 108
23150 105 106 107 108 109
23400 105 106 107 108 109
23650 105 106 107 108 109
23900 106 107 108 109 110
24150 106 107 108 109 110
24400 106 107 108 109 110
24650 107 108 109 110 m
24900 107 108 109 110 m

L 25150 107 108 109 m 12 )

Yellow cell Indicates Current Level of Nifty 50 and 10 yr G-sec levels. Data as on 4th Jun'26

Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.

3 Yr Forward Returns Of Nifty At Different Levels Of Temperature Gauge Index

Nifty 50 36M Return CAGR PE;“ﬁe\fe % Times
Index in Range C;(;J:één % of count Min Max Average VI:OT;;R\?: 6% to 10% >10%
65 70 60 1% 24% 57% 43% 100.0% 0% 100%
70 79 202 2% 15% 51% 32% 100.0% 0% 100%
75 80 285 3% 14% 45% 37% 100.0% 0% 100%
80 85 168 2% 15% 43% 34% 100.0% 0% 100%
85 90 207 2% 12% 49% 33% 100.0% 0% 100%
90 95 539 6% 2% 47% 27% 100.0% 2% 97%
95 100 832 9% 1% 44% 18% 100.0% 8% 91%
M0 | s | 788 | % 2% 8% | V8% | BoT% | % | 64% _

I 105 110 ms 13% -4% 22% 10% 65.1% 12% 44% 1I
"o T Tms 2018 | 2% | 7% | 22% | o% | 704% | 26% | 32% |
115 120 1617 18% -4% 21% 9% 84.8% 23% 33%

120 125 804 9% -2% 18% 10% 93.5% 10% 61%

125 130 135 2% 0% 16% 12% 99.3% 4% 80%

130 135 84 1% -2% 15% 6% 91.7% 0% 36%

9 135 140 28 0% -3% 0% -1% 10.7% 0% 0% )

Data as on 4th Jun'26
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.




Temperature Gauge Index

Equity Allocation & Deployment Grid

a I
Below grid is based on Temperature Gauge Index
i No Action Reduce Reduce

Expensive 100% Staggered
Lumpsum in Hybrid
Fair Invest Stay Invested Stay Invested ) .

Staggered in Pure Equity
Oriented Strategies
Invest Invest Stay Invested
Cheap 100% Lumpsum
Underweight Neutral Overweight
o /

Data as on 4th Jun'26
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.
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Macro Economy

Major Economies -Snapshot

Japan Australia Germany France KliJnngi’t;;:im
GDP YoY 2.7% 0.6% 2.6% 0.4% 0.9% 1.1% 0.8%
Inflation rate 3.8% 1.4% 4.2% 2.6% 2.4% 2.8% 3.0%
10 Yr Bond Yield 4.5% 2.7% 4.9% 3.0% 3.6% 4.8% 3.4%
L Policy rate 3.8% 0.8% 4.4% 2.2% 2.2% 3.8% 2.2% )

Emerging Economies -Snapshot

India  Indonesia  Brazil Mexico SOHM China Russia
Korea
GDP YoY 7.8% 5.6% 1.8% 0.2% 3.6% 5.0% -0.2%
Inflation rate 3.5% 2.4% 4.4% 4.5% 2.6% 1.2% 5.6%
10 Yr Bond Yield 7.0% 6.7% 14.1% 9.2% 4.2% 1.7% 14.9%
L Policy rate 5.3% 5.3% 14.5% 6.5% 2.5% 3.0% 14.5% )

Source: Trading Economics
Disclaimer: Data updated from Trading Economics as on Ist June 2026

India’s investment landscape is experiencing a resurgence after a period of stagnation. The investment to GDP ratio, which had been
low since 2011, is now recovering due to post-COVID recovery efforts and increased government expenditure. The country has spent
$14 trillion on investments since independence, with $8 trillion spent in the last decade alone. As the investment base grows, India is
expected to spend another $8 trillion in the next five years. This significant increase in the size of India’s annual investments is drawing

attention and highlights the country’'s growing economic potential and attractiveness as an investment destination.




Global Macro Review

Global markets recovered strongly in May after a volatile start to the second quarter. Investor sentiment improved as investors
continued to price in geopolitical de-escalation and oil prices retreated from recent highs. At the same time, economic data across
major markets remained resilient, helping investors look beyond geopolitical risks and refocus on growth, earnings and monetary
policy. Macro data pointed to some resilience in the global economy and, so far, the energy shock appears to have inflicted limited

damage. The corporate reporting season highlighted strong earnings growth in the US and Asia, alongside positive results in Europe.

United States

The U.S. remained the primary driver of global market performance during May. Consumer spending remained healthy, labour market
conditions stayed supportive and business activity indicators suggested continued expansion across both manufacturing and
services sectors.

In the US, earnings grew 30% year-on-year (yoy), driven mainly by the technology sector. Even excluding tech, earnings growth was

broad based at around 20%.

US Indices Performance

US Benchmarks May 2026

Nasdaq 100 +10.4%
Nasdag Composite +8.9%
S&P 500 +5.1%
Russell 2000 +4.2%
S&P Midcap 400 +2.3%
. Dow Jones Industrials +2.7% )

Source: Investing.com

In US, Treasury yields moved higher during the month, reflecting inflationary concerns and continued uncertainty around the timing of

future Federal Reserve rate cuts.
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Global Macro Review

Japan

Japan was among the strongest-performing developed markets during May. Japan's first-quarter GDP growth beat expectations
(+2.1% Q-0-Q), led mainly by consumption. The Nikkei 225 reached about 68,000, its highest levels, gaining roughly 12% in May. The
combination of strong corporate earnings, ongoing governance reforms and sustained foreign investor participation continued to
support Japanese equities. Technology and semiconductor-related companies remained key beneficiaries of global Al investment

trends. The yen stayed weak, trading near 159 per US dollar — close to its weakest level — which also helped Japan's exporters.

Japanese Bond Yields
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Japanese government bond yields remained a key area of focus during May. The 10-year Japanese Government Bond (JGB) yield
continued to trade near multi-year highs, reflecting expectations that the Bank of Japan will continue its gradual normalization of
monetary policy after decades of ultra-accommodative settings. More notably, long-dated bonds experienced greater pressure, with

30-year JGB yields rising sharply.

European Markets

European markets participated in the global recovery, although gains were more modest than those seen in the United States and
Japan. European earnings growth was more moderate (around 5%), but more than 60% of companies beat estimates. In May, the
wider STOXX Europe 600 gained about 2%, France's CAC40 gained about 0.8%, UK's FTSEI00 added roughly 0.3% and Germany's DAX
gained 3.3%.

European Indices - May Returns

3.3%

2.4%

0.8%
0.3%
Germany Europe France United Kingdom
DAX STOXX Europe 600 CAC 40 FTSE 100

May 2026 (%)  m Currency

Main European share indices, approximate return in May 2026 in local currency.
Source: Investing.com
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Emerging Markets

Emerging markets delivered another month of strong performance. The MSCI Emerging Markets index rose close to 9.7% in May and
is up 25% YTD. In Asiq, first-quarter 2026 earnings growth was exceptional at around 40% and was one of the strongest quarters in
recent years, though heavily concentrated in technology and semiconductors. Easing energy prices and continued enthusiasm
around the global Al supply chain supported investor interest across Asia. Taiwan, South Korea and several technology-linked markets

continued to benefit from semiconductor and Al related-infrastructure demand.

Major Emerging Market Returns in Local Currency

Market Index May 2026 (%) YTD to end-May (%)
Emerging Markets MSCI Emerging Markets 10% 26%

South Korea KOSPI 28% 97%

Taiwan TWII 15% 52%

Vietham VN-Index 1% 4%

China SSEC -1% -1%

India Nifty 50 -2% -10%

Brazil Bovespa 7% 8%

Thailand SET 5% 23%

- J

Source: Investing.com

Oil & Energy

The most important price move of the month was in oil. In March, the war had pushed Brent crude up by about 60%. In May, the cease-
fire and hopes of reopening the shipping route brought it sharply down. Brent crude fell about 18% in May, settling near US$92 a barrel
at month-end — its worst month since the COVID crash of 2020. Cheaper oil helped ease worries about rising prices, though traders

warned the shipping route may reopen only partly, as some facilities were damaged in the fighting.
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Summary

The recovery in May reinforced the resilience of the global economy despite elevated geopolitical uncertainty. Markets increasingly

shifted their focus from conflict-driven headlines toward earnings, inflation and monetary policy.




Indian Economic Review
Strong Growth, Rising Cost Pressures and a Cautious RBI

India Growth Momentum Remains Healthy

The key macro highlight was India’s Q4 FY26 real GDP growth of 7.8%, which comfortably exceeded market expectations of around 7.3%.
The robust Q4 performance also helped India close FY26 on a solid note, with full-year real GDP growth coming in at 7.7%, higher than
the earlier estimate of 7.6%. Growth was supported by resilient domestic demand, improving household sentiment and the impact of

earlier income-tax relief, which helped support consumption.

The strong real GDP print should also be seen in the context of a lower GDP deflator. Lower inflation is positive for consumers and overall
macro stability, and it also helped lift reported real GDP growth. However, if nominal GDP growth is moderating, the headline real GDP

number should not be read as a broad-based demand boom.

Sectorally, the growth mix shifted more towards services in Q4 FY26, as manufacturing momentum moderated during the quarter. This
was partly due to West Asia conflict-led pressures, which kept energy, fuel, raw material and transportation costs elevated, weighing
on operating margins and production momentum. Agriculture also remained relatively soft. Overall, this indicates that India’s growth

momentum remains healthy, but the composition of growth has become more services-led.
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High-Frequency Indicators Confirm Momentum
PMI readings provided the strongest indication of continued economic expansion. Manufacturing PMI improved to 55.0, services PMI

rose to 59.8, and the composite PMI moved up to 59.3.

Domestic demand remained the key support, while export momentum was relatively softer. However, PMI commentary also
highlighted a key emerging challenge: input-cost pressures remained elevated, particularly in manufacturing, owing to higher energy,

fuel, material and transportation costs.

GST collections also remained healthy. India’s gross GST collections for May 2026 came in at Z1.94 lakh crore, up 3.2% year-on-year.
This was lower than the record 2.42 lakh crore collected in April, the May number still points to steady economic activity and a broadly

healthy tax base.
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Inflation: From comfort to caution

While growth indicators remain encouraging, inflation trends suggest that policymakers have less room for comfort than they did a
few months ago. India’s inflation trajectory has shifted from easing pressures to renewed vigilance. Retail inflation had fallen to just
1.33% in December 2025, helped by soft food prices, good agricultural supply and lower commodity costs. Since then, inflation has
started inching up, with headline CPI rising to 3.5% in April 2026 from 3.4% in March. This remains below the RBI's 4% midpoint target,
but inflation conditions are no longer as benign as they were earlier in the year. The main pressure came from food inflation, which rose
to 4.2%.
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Strong Growth, Rising Cost Pressures and a Cautious RBI
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The bigger warning came from wholesale inflation. WPI inflation jumped to 8.3% in April 2026, the highest in three-and-a-half years,
driven by crude petroleum, natural gas, mineral oils, basic metals and manufacturing inputs. This means that while consumer inflation

is stillmanageable, companies are already facing higher input-cost pressures.

This is important because WPI often captures cost pressures before they fully reach consumers. In simple terms, households are not
yet feeling the full inflation shock, but businesses are already dealing with higher costs. If these costs persist, some of them may even-

tually be passed on to consumers.

WPI
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RBI MPC Turns Cautious on Policy Outlook

The RBI's June 2026 MPC decision was straightforward: keep the repo rate unchanged at 5.25% and maintain a neutral stance. After

cutting rates by a cumulative 125 basis points through 2025, the RBI has now chosen to pause.

The reason is simple. Inflation risks have increased again. Rising energy prices due to the West Asia conflict, a weaker rupee and
uncertainty around food prices have reduced the room for further rate cuts. The RBI adopted a wait and watch approach while

assessing - how inflation behaves over the next few months, especially in Q2 and Q3 of FY27.

The key change was in the RBI's forecasts. It cut its FY27 GDP growth estimate to 6.6% from 6.9%, while raising its inflation projection to
5.1% from 4.6%. This should not be interpreted as a negative growth signal. A growth rate of 6.6% remains strong by global standards.
However, it does indicate that energy-price shocks, rupee pressures and food-price uncertainty are beginning to influence the

macroeconomic outlook.

Fiscal Discipline with continued capex
India’s FY26 fiscal deficit stood at 4.4% of GDP, in line with the government’s revised estimate. At the same time, the government
continued to support growth through capital expenditure. Total capital expenditure increased to 210.7 trillion in FY26 from 210.18 trillion

in the previous year.

The road ahead: What to watch
The biggest external risk remains crude oil. A sustained rise in crude directly increases India’s import bill, widens the current account
deficit, pressures the rupee and raises inflation risk. With energy prices remaining volatile, the RBI has shifted to a cautious pause. This

also means further rate cuts could become difficult unless crude prices soften and inflation expectations remain anchored.

Domestically, the monsoon will be critical. A good monsoon can keep food inflation under control and support rural demand. A weak

or uneven monsoon could push food prices higher and reduce the inflation comfort that India currently enjoys.

India enters FY27 with strong growth momentum, but also with a more complicated macro backdrop. The economy has demonstrated
resilience even amid challenging global conditions. However, the next phase will depend increasingly on how effectively India manag-

es imported inflation, currency pressures and food-price risks.




Equity

May 2026 saw Indian equities consolidate after the sharp recovery witnessed in April, with the Nifty 50 declining 1.9% MoM after a strong
7.5% rebound in the previous month. The index remained volatile through the month, moving in a broad range of around 1,220 points
before closing nearly 450 points lower, reflecting some moderation in momentum as investors assessed recent gains, global cues and

evolving domestic market conditions.

Broader markets, however, continued to show relative resilience. The Nifty Midcap 150 gained 2.6% MoM and the Nifty Smallcap 250 rose
1.6%, outperforming the Nifty 50, while the Nifty 500 ended broadly flat with a marginal decline of 0.1%. Market breadth remained
balanced, with 24 out of 50 Nifty constituents closing higher MoM, indicating that while headline index performance softened,

participation was mixed rather than decisively weak.

/ M
Nifty Indices Returns (%)
Nifty 50 -1.9%
Nifty Mid Cap 150 2.6%
Nifty Small Cap 250 1.6%
Nifty 500 -01%
N J

Source: Internal Research

Sectoral Performance

May 2026 witnessed a more selective sectoral performance after the broad-based recovery seen in April, with leadership narrowing
towards select growth and cyclical pockets. Telecom (+16%) emerged as the clear outperformer during the month, followed by Metals
(+5%), Capital Goods (+5%), Healthcare (+5%) and Power (+3%). The continued strength in Metals, Capital Goods and Power suggests
that investor preference remained constructive towards sectors linked to domestic investment cycles and economic activity, although

the intensity of participation was more measured compared with April.

The sharp outperformance of Telecom indicates strong stock-specific and sector-level buying interest, while resilience in Healthcare
provided some defensive support within the broader market. However, unlike April, sectoral breadth was mixed, with several segments
seeing profit booking after the previous month’s rally. PSU Banks (-4%), Consumer (-3%), Media (-3%), Real Estate (-1%) and Technology

(-1%) were the key laggards, reflecting weakness across both rate-sensitive and consumption-oriented pockets.

Overall, May represented a shift from broad-based sectoral recovery to more selective market leadership. Cyclical sectors such as
Metals and Capital Goods continued to hold up, but earlier outperformers like Real Estate and Consumer saw some moderation, while

Technology remained weak for another month.
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Sectoral Performance
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Fll vs DIl Flows

Flow dynamics in May 2026 continued to reflect sustained foreign selling pressure, with Flls recording net equity outflows for the third
consecutive month at USD 4.9 billion. While the outflow remained sizeable, it was marginally lower than the USD 5.1 billion seen in April,

indicating that foreign investor caution persisted amid global uncertainties, but the pace of selling did not intensify further.

Dlls, however, continued to provide strong support to the market, recording robust net inflows of USD 8.7 billion during the month. This
once again helped absorb foreign selling pressure and reinforced the stabilising role of domestic liquidity in Indian equities. Overall,
May’s flow trends highlighted the continued divergence between cautious foreign positioning and resilient domestic institutional

participation.

Institutional flows (USD b)
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Corporate Earnings

Nifty 50 Earnings Performance

The 4QFY26 earnings season concluded with the Nifty 50 delivering 4% YoY PAT growth, ahead of expectations of 2% growth. However,
this marked the eighth consecutive quarter of single-digit earnings growth, highlighting continued moderation in large-cap earnings
momentum. Excluding a few large drags, underlying earnings growth improves to 9% YoY. Earnings outcomes were fairly balanced,

with 18 companies reporting a beat, 17 in-line results, and 15 misses.

MOFSL Universe Earnings Performance

Within the MOFSL coverage universe, earnings grew a robust 16% YoY, significantly ahead of expectations of 8%. The outperformance
was led by BFSI, Metals, OMCs, Technology, Telecom and Automobiles, while Oil & Gas (ex-OMCs) remained the key drag. Earnings
quality remained healthy, with nearly half the companies exceeding expectations, while the FY27 earnings upgrade-to-downgrade

ratio remained broadly balanced at 0.9x.

Performance Across Market Capitalisations

Mid-caps emerged as the strongest segment, reporting 36% YoY earnings growth versus expectations of 25%, supported by BFS,
Metals, OMCs and Healthcare. Large-caps delivered 12% YoY growth, while small-caps reported 19% YoY growth, broadly in line with
expectations. Earnings quality remained resilient across segments, with around three-fourths of large- and mid-cap companies, and

over two-thirds of small-cap companies, meeting or exceeding expectations.

MOFSL Universe PAT Growth
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Valuations

-

Nifty 50 PE - 1 Year Forward (10Y Period)

The Nifty is now trading at a 12-month forward
Price-to-Earnings (P/E) ratio of 18.6x, which is ~9%
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Below are the comparative valuations of a few key sectors
12M Forward P/[E  10Y Avg P/E
Sector orP/B orPlB Commentary
Trading at ~9% premium to historical averages. Demand momentum moderated across
. segments amid OEM price hikes and higher fuel costs. While rural demand and wedding
Automobiles 25.8x P/E 23.6x PE season remain supportive for PVs and 2Ws, CV demand has turned cautious due to
rising input costs and geopolitical uncertainties.
Trading at ~24% discount to historical averages. Sector fundamentals remain healthy,
Private Banks 1.9x P/B 2.5x P/B supported by stable NIMs, benign credit costs, healthy loan growth outlook and stable
asset quality trends.
Trading at ~31% premium to historical averages. Strong credit growth, stable asset
PSU Banks 1.2x P/B 0.9x P/B quality, manageable ECL transition impact and healthy balance sheet strength continue
to support valuations.
i Valuations remain elevated at ~564% premium to historical averages. Ordering activity
Capital Goods 42.3x P[E 27.5x P[E has slowed temporarily amid geopolitical uncertainties, although power T&D, defence
and railways continue to provide growth visibility. A selective approach remains prudent.
Consumer Trading at ~10% discount to historical averages. Rising crude-linked input costs and freight
| 38.5x P/E 42.6xP[E expenses are prompting calibrated price hikes, while demand recovery remains
Staples vulnerable to prolonged inflationary pressures.
Consumer Trading at ~16% premium to historical averages. Demand has improved from earlier
Durables 43.7x P/E 37.7x P/E weakness, although unseasonal rains, elevated inventory levels and commodity cost
inflation continue to pose near-term challenges.
Trading at ~22% premium to historical averages. Domestic formulations, exports and
Healthcare 33.3x P[E 27.3x P[E CDMO opportunities remain robust, supported by improving demand trends, currency
tailwinds and continued investments in complex product pipelines.
Trading at ~23% discount to historical averages. Leasing activity remains healthy across
Real Estate 26.1x P/E 33.7xP[E major cities, supported by strong occupier demand, improving rental trends and
tightening vacancy levels.
Trading at ~26% discount to historical averages. Sector sentiment remains cautious amid
Technology 16.0x P/E 215x P[E Al-led disruption concerns, weaker FY27 growth expectations and near-term margin

pressures from investments and subdued demand.

J
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Portfolio Strategy

Global markets continue to grapple with higher bond yields, sticky inflation and geopolitical uncertainty. The recent pullback in global
markets reflected stretched positioning in a handful of technology-led stocks..

Indian equities faced similar challenges in the last one month, with the Nifty 50 declining by ~1%. Despite headwinds from foreign
outflows, geopolitical tensions, higher crude oil prices, and currency volatility, domestic institutional participation and steady SIP

inflows helped support market resilience.

For Indian equities, the current phase appears to be a correction in sentiment rather than fundamentals as macro and long-term

structural story remains intact. Policy initiatives by RBI to stabilise the currency should boost sentiment.

Nifty EPS increased 5% YoY in FY26, extending the trend of single-digit earnings growth. Although FY27 estimates have been trimmed,
stable FY28 projections suggest near-term pressure rather than a long-term concern. However, mid & small cap segment continued

to deliver strong earnings.

Valuations on forward basis have become more reasonable compared to global peers as well as historical averages. Large cap (Nifty
50) is trading 1S.D. below 10-year average on 1-yr forward PE basis. While mid and small caps still trade at a premium, excesses seen

over the last two years have moderated significantly.

Considering the current scenario, we continue to maintain Neutral view on Equities. Portfolio Allocation: 50% allocation to

Hybrid/Large caps, 10% to Global and 40% allocation to Mid & Small Caps (overweight position)

Investment Strategy: Lump-sum investments in Hybrid funds at current levels; For Pure equity-oriented strategies, a staggered
SIP[STP approach over the next 2-3 months is prudent given the uncertainty. Any sharp correction should be used for aggressive

deployment.
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RBI Maintains Status Quo with a Cautious Pause

MPC maintained status quo highlighting the balancing act between rising inflation risks and moderating growth. Future actions would

be data-dependent, not eliminating possibility of future rate hikes.

Real GDP for FY26 is @ 7.7%, with FY27 projected at 6.6%. Growth projection was kept cautious, reflecting pressure from higher energy
costs, global supply disruptions and weaker external demand. However, the West Asia conflict has introduced meaningful upside risks

to inflation, with RBI projecting FY27 CPI at 5.1%. The inflation path is uncomfortable, especially Q3 at 5.9%, close to the upper tolerance

level of 6%. However, RBI emphasized that the 4% target has to be achieved over a period of time, not necessarily every month or quarter.

The overall policy impression is supportive for external flows, through measures such as ECB support, FCNR(B) hedging-cost support,
FAR expansion and FPI tax exemption on G-Secs. These measures should help ease balance-of-payments concerns, support forex

reserves, reduce rupee volatility and lower the compulsion for RBI to hike rates immediately in response to external pressure.

750 -
725 -
7.00 ¢
6.75 -|
6.50
6.25
6.00 -
575 -
550 -
5.25
5.00 - r r r T T T T T

A A Ak Ak O o
\&C} v@ \&0* N & (OQQ

6.96

6.25

6.00 \

5.50

5.25

50\ O R
v )

N
<& ° N N <
§ &F ¢S

Q)Q)Q)q‘/bqg)

s
P KPP
50 @ @0 v.Q ‘“0

v
& &S

s :
x
o F P

&

o
O

10 Yr Gsec (Yield %) ~——Repo Rate (%)

Inflation Projections for FY27 Growth Projections for FY27

5.9%
5.4%

51% 5.1%
4.4%
4.0%

47%  46%
4.2% I I

Inflation (CPI) (Apr Mtng)

5.2% 7.2%
68% 679

7.0% I 6.9%

Real GDP (Apr Mtng)

6.8%

Inflation (CPI) (June Mtng) Real GDP (June Mtng)

m QIFY27 B Q2FY27 Q3FY27 W QA4FY27 FY27 m QIFY27 B Q2FY27 Q3FY27 W QA4FY27 FY27

Source: Investing.com, Internal Research

Active intervention to manage liquidity & currency

System liquidity seems sufficient to meet the needs of the economy. RBI is not trying to tighten through liquidity while keeping rates

unchanged. Liquidity is being managed to support credit flow and economic activity, even as RBI remains vigilant on inflation.

Forex Reserves was at $728B in Feb 26 before declining to $681B by May 26, as RBI sold dollars to defend the rupee amid geopolitical
volatility. A $5B dollar-rupee buy/sell swap auction in May drew bids of ~$9.8B, signalling strong demand. This would also help in

injecting liquidity back into the banking system. Forex Reserves remain comfortable at ~10 months of import cover.
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6.0 System Liquidity (Adj for Daily CRR) INR in Lakh Cr
4.0
2.0
0.0
-2.0
-4.0
> q,f»"‘ LA S A q;f’ L S
© WY P Y Ry R @ WK
Foreign Exchange Reserves (USD Bn)
750.0 7285
705.8
700.0
650.0 681.4
600.0 630.6
550.0
5000 5327
S D LS (S, LA N, N, O N SR, A S Y. N )
© @0\\ R K éo* g o Qo‘\ R N éo* g & “\0* R e éo‘\

Source: Investing.com, Internal Research, RBI, Trading Economics

Forex intervention by RBI and high credit growth led to tighter liquidity conditions from April onwards and hence sharp rise in short term
yields. Liquidity situation have started improving in this month. CD and CP yields have surged by 50 — 100 bps in a months’ time on back

of compressing liquidity surplus and fears of a hawkish monetary policy
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Effect on yields — May remain higher for longer

The domestic sovereign yield curve has elevated and steepened significantly over recent months

Sovereign Yield Curves: Geopolitical friction, heavy Government borrowing, and twin-deficit deviation fears have structurally

heightened the term premium . The 10-year G-Sec yield sits near 6.96%, while long-dated 30-year paper has adjusted upward to 7.59%

The OIS Signal: The Overnight Indexed Swap (OIS) curve has decisively shifted to factor in a "higher-for-longer” interest rate regime. The

I-year OIS rate is trading at ~6.00%, a steep 75 basis point premium over the current 5.25% repo rate. This technical spread reveals that

fixed-income markets are no longer just pricing out rate cuts; they are actively discounting 2-3 policy rate hikes within the next

12 months.
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Source: Investing.com, Internal Research, RBI, Trading Economics

Fixed Income Portfolio Strategy:

.

The MPC maintained the status quo, highlighting the RBI's balancing act between rising inflation risks and moderating growth. While
the macro environment is becoming increasingly challenging, the combination of elevated inflation and slowing growth makes an

immediate rate hike less automatic, keeping the RBI firmly data-dependent.

Growth projections remain cautious, with real GDP expected at 6.6% in FY27, reflecting the impact of higher energy prices, global
supply disruptions, and softer external demand. At the same time, the West Asia conflict has introduced meaningful upside risks to

inflation, with FY27 CPI projected at 5.1% and Q3 inflation rising to 5.9%, close to the upper tolerance band.

Recent measures e.g. FCNR(B) hedging-cost support, FAR expansion, and FPI tax exemptions on government securities, should
strengthen capital inflows, reduce rupee volatility, and ease pressure for an immediate policy response. However, the possibility of

future rate hikes remains firmly on the table if inflation risks intensify.

Forex intervention by RBI and high credit growth led to tighter liquidity conditions and hence sharp rise in short term yields. Liquidity

situation have started improving in this month.

10-Yr Gsec yield has softened by ~25-30 bps from the highs and is trading below 7%, due to fall in crude oil prices and policy

measures to stabilize currency. We expect yield to trade in the range with recent highs acting as resistance.

Given the macro backdrop, , we continue to suggest accrual strategies as the core allocation.

Accrual can be played across the credit spectrum by allocating 55% — 60% of the fixed income portfolio to Performing Credit &

Private Credit Strategies, high yield NCDs and income generating assets like InvITs.

Remaining part of the portfolio can be allocated in relatively liquid fixed income alternative solutions like Arbitrage Funds (min 3

months holding period), Hybrid SIF Funds (min 2 yr holding period), Conservative Equity Savings funds (min 3 years holding period)



Gold

Gold prices consolidated in May following the strong rally witnessed earlier in 2026, declining ~1.4% to close near $4,550/0z. Price
moderation was driven by improved risk sentiment and renewed investor interest in growth-oriented assets, which reduced
safe-haven demand. However, gold remained supported by central bank buying, geopolitical uncertainty and inflation concerns.

Despite the near-term pause, prices continue to trade well above long-term averages, supported by the strong structural demand.

Investment Flows

Gold ETF demand was weak in May as prices moved in a narrow range and investors showed more interest in risk assets. Global gold

ETFs saw outflows of around $2bn during the month while flows remain positive for the year, with nearly $17bn of inflows so far.

Total gold ETF assets fell 2% month-on-month to $604 bn, while holdings declined slightly by 0.4% to 4,121 tonnes. Holdings are still close
to the record high of 4,176 tonnes seen in February 2026.

Region-wise, Europe was the only market to see inflows, helped by political uncertainty, lower bond yields and safe-haven demand.
North America saw outflows of $1.1bn as investors moved back towards risk assets. Asia also saw outflows, mainly led by China, where
better equity market sentiment and a stronger currency reduced gold ETF demand. India saw small outflows of $6Imn, ending a

12-month period of continuous inflows.

4 N

Global gold ETF flows slowed to a trickle in May
Global gold ETF flows by region and average gold price*
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Central Bank Demand

Central banks returned to gold buying in April, adding around 19 tonnes after net sales in March. Poland was the largest buyer with 14
tonnes, while China added 8 tonnes, its highest monthly purchase since December 2024 and its 18th straight month of buying. Russia
remained a seller, reducing reserves by 6 tonnes in April while Turkey’s reserves were broadly unchanged after being the largest seller

in March.

Overall, central bank demand remains supportive for gold, with Asian and Eastern European central banks continuing to lead

purchases as they diversify reserves.



Gold

Central Bank Purchases (In Tonnes)

4 )

Monthly reported central bank activity, tonnes* YTD central bank net purchases and sales, tonnes*
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Fed Policy Expectations and Energy Markets

The Fed’s policy tone remains a near-term headwind for gold. With inflation still above target, rate-cut expectations have been pushed
out and markets now expect US rates to stay higher for longer. This keeps real yields elevated, reducing the relative appeal of gold,

which does not offer any income.

However, the same inflation concerns that keep the Fed hawkish also protect gold’'s broader investment case. Any sustained rise in oil

prices could add to inflation pressure, unsettle bond markets and revive demand for gold as a hedge against macro uncertainty.

Conclusion

Following its robust gains earlier in 2026, gold has largely consolidated; however, the broader investment thesis remains intact. Ongo-

ing central bank buying and ETF holdings that remain near historical highs continue to underpin the market.

While elevated bond yields and a hawkish Federal Reserve could contribute to near-term volatility, gold's role as a strategic hedge

against geopolitical uncertainty, inflation, and currency debasement remains compelling.

Accordingly, we retain a neutral outlook on precious metals, with a clear preference for gold over silver. An allocation skewed toward

gold is recommended, supported by its defensive characteristics and deeper liquidity.




Gold vs. Silver vs. Indian Equity

e N 7 N\
Asset Class Equity-IND Gold Silver Correlation qunllgy— Gold ShvEr
CAGR from 1990 to 2025* 13.2% 12.2% 10.1%
Standard Deviation 26.3% 15.2% 34.1% .
Equity - IND 1.00
Maximum Drawdown -55.1% -251% -54.0%
Maximum Returns - 3Y 59.6% 42.6% 79.7%
Gold (INR) -0.12 1.00
Minimum Returns - 3Y -15.6% -7.3% -18.4%
Average Returns - 3Y 12.9% 1.0% 12.0%
silver (INR) 0.10 0.73 1.00
Positive Observations (%) - 3Y 87.0% 85.7% 76.32
o o J
% Observations Note: Correlation analysis is based on Month end return basis over
Returns Distribution last 32 years
(3Y Rolling Returns) Equity-IND Gold Silver Source: MOWM, Bloomberg
-20% to -10% 2.8% 0.0% 9.8%
-10% to 0% 10.3% 14.3% 14.4% 4 Silver exhibits volatility similar to Indian
0% to 6% 19.0% 18.3% 15.8% Equities (Based on Std. Deviation on Monthly
e T o e Returns, Maximum drawdown)
el 223% 19.8% 13.0% 4 Hence, While Gold can have a strategic
15% to 20% 10.0% 14.8% 11.6% allocation in portfolios, Silver should be
20% to 30% 8.8% 16.8% 13.0% consider only for tactical allocation
Above 30% 13.0% 2.0% 15.8%

STD is based on monthly returns, *CAGR is for period 1990 to 31st May’'26;. Equity-IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002
onwards; MCX Spot Gold price in INR from 2006 till date; S&P 500 in INR 1990 onwards; Silver — USD Silver converted in INR. Disclaimer :Past Performance is
no guarantee of future Results




Deep Dive : The Trillion-Dollar Leap

When the World's Most Ambitious Companies Come to Public Markets
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Every market cycle has a symbol. In the late 1990s, it was the internet IPO. In the 2010s, it was the platform company. In 2026, it may be

something larger: the arrival of trillion-dollar private companies into public markets.

SpaceX, OpenAl and Anthropic are not coming to market as mature, predictable businesses. They are still investing heavily, still defin-
ing their markets, and in some cases still reporting significant losses. Yet they are being valued at levels once reserved for the world’s

most profitable companies.

SpaceX is targeting what could become the largest IPO in history, OpenAl could list at up to $1 trillion, and Anthropic has reportedly
moved toward the public markets at a valuation close to $965 billion. This is not simply a story about three companies going public. It

is a story about what public markets are being asked to buy.

A Market Test without Precedent

If these listings happen near reported targets, public markets may be asked to absorb one of the largest equity supply events in
modern history. The combined fundraise could exceed $200 billion, while the combined market value could run into multiple trillions of

dollars. This makes the upcoming months less of an IPO cycle, and more of a stress test.

Can public markets digest three mega-listings whose valuations depend less on current earnings and more on future dominance?

~
If SpaceX, OpenAl & Anthropic IPO at 15% Float
Combined $432B would nearly equal the entire 10-year IPO total ($4698B) in a single quarter
2026 IPOs (15% Float) ~ ® Historical (2016-2025)
2016 10-Year Total : $469B
$432B
2016
12}
3
9 2016
8 $2258
o 206
g $142.4B $150B
2016 $78.2B
$46.9B $46.3B $57B
1888 $35.58 4778 $1958 $29.68 $448 [
2016
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  SpaceX  OpenAl  Anthropic Combined
(Record) (15% Float) (15% Float) (15% Float) 3 IPOs
Theory Ventures | Source : Renaissance Capital, company valuations




Deep Dive : The Trillion-Dollar Leap
When the World's Most Ambitious Companies Come to Public Markets

The immediate liquidity shock may be manageable because only a portion of the equity will trade initially, with free float and lock-ups

spreading supply over time. But that does not make the valuation question disappear.

A Market Test without Precedent

Metric SpaceX OpenAl Anthropic
Filing Status S-1Filed (Public) S-1Filed (Confidential) S-1Filed (Confidential)
Targeted Listing June 2026 September 2026 End-2026
Target Valuation ($ bn) 1,750 1,000 965
Annualized Revenue Run-rate ($ bn) 18.7 25 47
Net Loss / Estimated Loss ($ bn) 4.94 14 (est.) Not disclosed
Target IPO Raise ($ bn) 75 60 Not disclosed
Estimated Profitability Timeline 2028-29 2029-30 2027-28
N J

Note: Figures are based on reported filings / media reports and are indicative; OpenAl and Anthropic disclosures remain limited due to confidential filings.

The three companies are often grouped under the same “future technology” narrative, but they are very different businesses. SpaceX

is an infrastructure platform built around launch services, Starlink connectivity, government demand and now Al optionality through xAl.

4 N
SpaceX revenue: actuals and base-case projection
Historical segment revenue from SEC filing, with illustrative base-case projections from 2026E onward.
$100Bn
$75Bn
$50Bn
$25Bn —
$0Bn
2023A 2024A 2025A 2026A 2027E 2028E 2029E 2030E
Space B Conncetivity/Starlink Al I Total Revenue
q USD bn. FY23-FY25 and Q1 FY26 segment data are filing-based; FY26E-FY30E are illustrative assumptions, not company guidance. )

OpenAl is the consumer and developer intelligence layer, with ChatGPT, APIs and enterprise tools pushing Al deeper into workflows.

Anthropic is more enterprise-focused, with Claude gaining traction in coding, agentic workflows and Al-assisted software development.

Investors, therefore, are not underwriting one theme. They are underwriting three different propositions: space infrastructure,

mass-market intelligence and enterprise Al automation. What unites them is the question they pose to public markets: how much should

investors pay today for companies that may define tomorrow?



Deep Dive : The Trillion-Dollar Leap

When the World's Most Ambitious Companies Come to Public Markets

The Profitability Puzzle: Strategic v/s Structural Losses

The uncomfortable part of this IPO wave is that scale is arriving before conventional profitability. But lack of profitability does not

automatically mean a weak business.

Amazon spent years reporting thin profits or losses while investing in fulfilment, logistics and technology. But Amazon had one critical

advantage that is often forgotten: its cash-flow model worked before its accounting profits did.

Amazon'’s customers paid quickly, while suppliers were paid later, creating a negative working-capital cycle that helped the business
remain funded even when accounting profits were weak. OpenAl and Anthropic do not have the same advantage. A meaningful part
of their burn is tied to the operating cost of delivering the product itself — inference, compute, chips, data centres and model training.
Every additional unit of usage creates real cost. Unless pricing, efficiency and utilisation improve meaningfully, scale may intensify the

problem rather than solve it.

This is the difference between strategic and structural losses. Strategic losses come from investing heavily today with the expectation
that scale will improve economics tomorrow. Structural losses are more concerning: they occur when the cost of delivering the product

remains too high even after scale.

This distinction matters for all three companies.

+  SpaceX's losses look largely strategic, tied to expanding launch capacity and scaling Starlink around an already substantial

infrastructure base.

+  Anthropic sits somewhere in the middle, with enterprise adoption offering a plausible path to operating leverage if Claude

becomes embedded in high-value workflows.

+  OpenAlis the toughest case: demand is undeniable, but its cost of serving and advancing frontier Al remains enormous.

That is why investors are not simply asking whether these companies are losing money. They are asking what kind of losses these are-

and whether scale will ultimately reduce them or deepen them.

Valuing Ambition

4 I
Potential IPO valuations versus historic IPO leaders

Listing valuation in US$ billions

SpaceX

Saudi Aramco IPO
Anthropic

OpenAl

Alibaba IPO

ICBC IPO
Agricultural Bank ...

SoftBank Corp IPO
$0B $500B $1KB $1.5KB $2KB




Deep Dive : The Trillion-Dollar Leap

When the World's Most Ambitious Companies Come to Public Markets

Historically, the largest IPOs belonged to companies with proven scale and visible economics. The 2026 tech wave is different. Public

investors are being offered companies whose importance is clear, but whose long-term economics are still taking shape.

If SpaceX becomes the dominant infrastructure layer for launch, satellite connectivity and space logistics, its valuation may look
reasonable. If OpenAl becomes the default intelligence layer for consumers and enterprises, a trillion-dollar valuation could be

justified. If Anthropic becomes a core enterprise Al platform, its current valuation may prove warranted.

But if Al pricing falls, compute costs remain high, regulation tightens or execution falters, the downside could be significant. At these
valuations, there is little room for ordinary outcomes. The question is not whether these companies matter. The question is whether

importance and investability are the same thing.

What it means for investors and India

For most Indian investors, direct access to these IPOs may be limited, but the larger takeaway is the signal. When private companies
can command trillion-dollar valuations before reaching steady-state profitability, it shows where global capital believes the next

decade’s value creation may happen: Al infrastructure, compute, connectivity, automation, space systems and frontier technology.

India may not yet have a public-market equivalent of SpaceX, OpenAl or Anthropic, but companies exposed to data centres, power
equipment, cables, cooling, cloud migration, IT services, cybersecurity and Al-led enterprise transformation may benefit from the

same investment cycle.

The Final Test

Every era of technological optimism produces both winners and cautionary tales. The internet cycle produced Amazon, but it also
produced companies that disappeared. The EV cycle produced Tesla, but also several businesses that never converted ambition into

durable economics.

SpaceX, OpenAl and Anthropic may become the defining public companies of the next decade. They may also become the ultimate

test of whether public markets can correctly value companies whose ambitions run far ahead of current earnings.

Investors are not just buying revenue, users or technology. They are buying the belief that scale, infrastructure and intelligence can

eventually compound into sustainable profitability.

The question that remains is whether today’s scale will be able to translate into tomorrow’s profits.



Client Portfolio Strategy

View
Asset Class Portfolio Allocation
Short Term Long Term

50% allocation to Hybrid/Large caps, 10% to Global and 40%
allocation to Mid & Small Caps

Equity Neutral Positive
Lump-sum in Hybrid funds and a staggerred approach over
the next 2-3 months for Pure equity-oriented strategies
For 3 - 5 years: 55% — 60% of the portfolio to Performing Credit &

Debt and Biased towards Biased towards Private Credit Strategies, Select InviTs/NCDs

Alternates accrual strategies accrual strategies . . .
For < 3 years: Arbitrage Funds (min 3 months), Hybrid SIF Funds
(min 2 years), Conservative Equity Savings funds (min 3 years)

Commodities G.old:.NeutroI G.Old:,POS'tlve Gold ETFs, Silver ETFs, Passive FoFs

Y Silver: Neutral Silver: Neutral )

Focused Investment List

| AssetClass Holding Period Strategy

Large Cap

Managed Strategies

Nippon India Large Cap Fund, Motilal Oswal Large Cap Fund

Mid & Small Cap

Edelweiss Mid Cap Fund, Invesco India Mid Cap Fund
Bandhan Small Cap Fund, Abakkus Small cap Fund

Equity 3years+ Multi Caps

PMS: Buoyant Opportunities PMS, ICICI Pru ACE PMS, MO
Founders PMS, Alchemy Select Stock PMS

AlFs: Alchemy Long Term Ventures Fund 3, Carnelian Bharat
Amritkaal Fund 2, MO Value Migration AIF Series |, Buoyant
Opportunities AIF 4

MFs: Abakkus Flexi Cap Fund, Helios Flexi Cap Fund
Mirae Asset Multi Cap Fund, MO Large and Mid Cap Fund,
Bandhan Large & Mid Cap Fund

Equity Hybrids

ABSL Balanced Advantage Fund, Edelweiss Aggressive Hybrid

Multi Asset White Oak Multi Asset Fund, ICICI Pru Multi Asset Fund
Remaining Tenor: 5.9 years MO India Credit Excellence Fund - |
Remaining Tenor: 6 Year Private Credit Lighthouse Canton Growth Debt Fund II
Remaining Tenor: 5.3 years VentureSoul Capital Fund |
. Kotak Arbitrage Fund, Invesco India Arbitrage Fund,
+
3 months Arbitrage Funds Motilal Oswal Arbitrage Fund, Edelweiss Arbitrage Fund
Debt and
Alternates 2years+ SIFs Altiva Hybrid Long-Short Fund, iSIF Equity Ex-Top 100
Long-Short Fund
InvITs Indigrid InvIT, Indusinfra InvIT, RaajMarg InvIT
3 years+
Equity Savings ICICI Pru Equity Savings Fund, Kotak Equity Savings Fund
Remaining Tenor: 9.0 years ) . Agastya Capital India Growth Fund
Private Equity
Remaining Tenor: 9.3 years L Catterton India Fund |
\Offshore 3 years+ Out-bound Equity Strategies Mirae Asset Global Allocation Fund, DSP Global Equity Fund )
In-house Mandate Solutions List
Asset Class  Holding Period Strategy Managed Strategies
DPMS (Equity MFs) Delphi 4C Advantage
Equity 3 years+ CAT Il AIF (boutique equity managers) Delphi Emerging Star Strategy
NDPMS (bespoke equity portfolio) Delphi Alpha Edge PMS, Catalyst PMS
Fixed Income| 3 months - 3 years NDPMS (bespoke fixed income portfolio) | Delphi Income Shield PMS
\_Multi Asset | 3years+ DPMS (MFs) Delphi All Weather Strategy (AWS) )




Delphi 4C Advantage Portlolio

Strategy Highlights

«  One-stop proposition for investing in equity mutual funds through discretionary PMS platform Investment Style Optimisation and

Complementarity.

+ Institutional Framework to evaluate and select Equity Managers & funds across market capitalization, sectors, themes, etc.

+  Active management of the Portfolio based on 4C Framework for generating alpha while managing risks.

Performance

TWRR Performance (%) as on end of May'26

™ 3M 6M Y 2Y 3Y 4y
Delphi 4C 0.40 -1.86 -4.13 1.70 6.95 15.43 15.41
Nifty 50 TRI -1.72 -6.30 -9.87 -3.84 3.35 9.563 10.37
L NSE 500 TRI -0.01 -2.05 -5.07 0.28 4.56 13.89 13.62

Note: Nifty 50 TRl is the SEBI registered benchmark; NSE 500 TRl is for reference purpose only

Source: Internal

Disclaimer: Past performance may or may not be sustained in future. Past Performance does not indicate future performance. The Performance data is
not verified by SEBI. The above returns are post expenses and are calculated using Time Weighted rate of return (TWRR).

*Inception Date: Nov'2020

Manager Selection + Tactical Calls = Consistent Alpha

Vs

CAGR (%)
Manager Selection bate of
Investment S s Nifty 50 TRI

ICICI Pru India

Opportunities Fund 23-05-2022 20.80 11.09

HDFC FlexiCap Fund 23-05-2022 19.49 11.09
N

D f D f Weigh i CAGR(%)
. ate o ate o eightage in

Lo e e Investment Exit Portfolio (%) Scheme Nifty 50 TRI

MO Nifty Bank Index 23-04-2022 30-11-2023 15.00 19.51 16.80

Navi Nifty Bank Index 10-02-2025 30-05-2025 10.00 12.95 7.59
-

Source: Internal Research, ACE MF

Note: Quartile Ranking is done taking universe of Large Cap, Multicap, Flexicap, Large & Midcap, Focused, Value, Contra, Dividend Yield, Business Cycle Funds
Performance reported is for Direct schemes and returns mentioned are of as on end of May'26
*Disclaimer: Past performance may or may not be sustained in future. Past Performance does not indicate future performance.
The Performance data is not verified by SEBI. The above data is subject to change based on market conditions and / or at the discretion of the fund manager



Delphi 4C Advantage Portlolio

Market Cap Allocation

e N
= LargeCap 38.3%
= MidCap
SmallCap 20.8%
Cash & Equivalent
o J

Source: Internal Research, Bloomberg, Morning Star
Fund Attributes as of end Apr'26; Portfolio is likely to change for incremental investments based on prevailing market scenario

*Disclaimer: Past performance may or may not be sustained in future. Past Performance does not indicate future performance. The Performance data is not verified by

SEBI. The above data is subject to change based on market conditions and/or at the discretion of the fund manager

Top Holdings & Sector Allocation

4 I
Top 10 stocks held by MFs as % to total portfolio Top 5 sectors held by MFs as % to total portfolio
i H Financial 25.79
HDFC Bank Ltd 2.89 1074
ICICI Bank Ltd 2.73 8.22 Industrials 6o 1318
Reliance Industries Ltd 2.30 8.79
State Bank of India 1.89 403 Consumer - 12.34
Cyclical 10.76
Bharti Airtel Ltd 1.83 5.27
Larsen & Toubro Ltd 1.69 429 Technology -7,73
Axis Bank Ltd 1.60 331 8.59
Infosys Ltd 1.45 3.77
4 Healthcare r 7.63

NTPC Ltd 126 171 453
BSE Ltd 112 -

0 5 10 15 20 25 30 35 40
Total 19.70 52.36

[l Delphi4C [ Nifty 50

\

*Wtd Avg Allocation

Source: Internal Research, Bloomberg, Morning Star

Fund Attributes as of end Apr'26; Portfolio is likely to change for incremental investments based on prevailing market scenario

*Disclaimer: Past performance may or may not be sustained in future. Past Performance does not indicate future performance. The Performance data is not verified
by SEBI. The above data is subject to change based on market conditions and/or at the discretion of the fund manager

Fee Details

Option |

Option Il

Fixed Fee : 0.60% p.a.

plus

Performance fee of 0.25% is applicable only after 3 years, provided the
portfolio beats the hurdle rate of Nifty 50 TRI + 2% p.a.

High Water Mark (HWM): Portfolio Value to end of 3 years from date of investment

Fixed Fee :
0.75% p.a.

*As per discretion of Portfolio Manager & investment team. Please refer to disclosure document and PMS Agreements for more details
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Simple Investing Highlights

Power of Compounding

Investment Amount

Rate of Compounding

Rs.100

5% 7% 10% 13% 15% 20% 25%
1 105 107 110 n3 15 120 125
3 16 123 133 144 152 173 195
5 128 140 161 184 201 249 305
7 141 161 195 235 266 358 477
10 163 197 259 339 405 619 931

No. of
Vi 12 180 225 314 433 535 892 1,455
15 208 276 418 625 814 1,541 2,842
20 265 387 673 1152 1,637 3,834 8,674
25 339 543 1,083 2,123 3,292 9,540 26,470
30 432 761 1,745 3,192 6,621 23,738 80,779
35 552 1,068 2,810 7,207 13,318 59,067 2,46,519

\ 50 704 1,497 4,526 13,278 26,786 1,46,977 7,52,316/

«  The above chart depicts how staying invested over longer periods of time leads to multifold returns

+ It also shows how rate of compounding impacts the value of investments. For e.g. if an investment is held for 15 years, the value of

investment increases by 50% when the rate of return increases from 10% to 13%

Equity outlook remains positive.. despite intra-year declines!

-

Sensex (2000 to CY 2025) — CY Return vs. Drawdown

Source: Internal Research. Data as on 31 December 2025

I Highest Intra year Fall (%)

M cCyYReturns (%)

J

+  There has been ~19% temporary drawdown on average with 22 out of 26 instances having intra-year declines more than ~10%

»  Despite the interim decline, the markets ended in positive 77% times i.e. 20 years out of 26 years

Disclaimer: The above data is for informational purpose. Past performance may or may not be sustained in future.




Simple Investing Highlights

Chasing Performance Often Leads To Accidents

Comparison of Ranks based on consecutive 3 year period

2010-13|2014-17|| 2011-14 | 2015-18|| 2012-15| 2016-19||2013-16 | 2017-20 | 2014~17 | 2018-21 ||2015-18 | 2019-22|2016-19 [2020-23|(2017-20 |2021-24| | 2018-21 [2022-25
1 18 1 181 1 224 1 187 1 67 1 46 1 283 1 155 1 366
2 207 2 182 2 225 2 230 2 30 2 53 2 275 2 116 2 369
3 154 3 215 3 61 3 231 3 m 3 16 3 286 3 159 3 370
4 178 4 1 4 137 4 9 4 238 4 84 4 273 4 172 4 346
5 185 5 66 5 205 5 71 5 27 5 63 5 280 5 122 5 323
6 204 6 14 6 212 6 21 6 205 6 233 6 285 6 320 6 54
7 205 7 7 7 233 7 13 7 66 7 10 7 232 7 138 7 330
8 43 8 23 8 66 8 172 8 201 8 232 8 129 8 98 8 161
9 212 9 15 9 21 9 227 9 173 9 29 9 100 9 86 9 217
10 12 10 42 10 8 10 185 10 231 10 261 10 288 10 313 10 105
n 13 n 3 n 220 n 27 n 46 n 127 n 257 n 321 n 335
12 209 12 124 12 193 12 120 12 240 12 218 12 281 12 144 12 339
13 41 13 125 13 200 13 ne 13 241 13 241 13 263 13 193 13 163
14 210 14 39 14 201 14 n7 14 65 14 n3 14 287 14 314 14 268
15 66 15 40 15 165 15 145 15 224 15 86 15 142 15 315 15 14
16 67 16 93 16 142 16 186 16 174 16 247 16 145 16 168 16 221
17 68 17 48 17 226 17 213 17 219 17 98 17 m 17 257 17 147
18 1o 18 132 18 168 18 166 18 159 18 124 18 127 18 121 18 367
19 7 19 53 19 121 19 140 19 101 19 204 19 181 19 256 19 368
20 23 20 81 20 157 20 161 20 102 20 57 20 289 20 307 20 171
21 34 21 203 21 98 21 72 21 189 21 170 21 290 21 203 21 275
22 91 22 73 22 152 22 220 22 74 22 210 22 282 22 226 22 321
23 123 23 54 23 99 23 155 23 147 23 194 23 262 23 174 23 353
24 39 24 136 24 125 24 107 24 141 24 108 24 148 24 324 24 352
25 79 25 58 25 153 25 218 25 22 25 169 25 94 25 237 25 172

Number of Funds

s [ 2 || o | mo | x| mo | w | o | ww | o | 20 | s | 2 | 2 | | oas | aeo | om |

Rank Correlation

-0.62 -0.02 -0.23 0.06 0.03 0.37 -0.36 0.40 -0.09

Disclaimer: Internal Research, Morning Star

Jumping from one top performing fund to another may lead to risk of missing the opportunity of participating in

long term wealth creation



Assel Class Performance

-
INR 100 invested in 1990 would have become 93 times by May 2026 nox
. 93x
| Standard Maximum
Asset Class CAGR Deviation | Drawdown
Equity - IND 13.3% 26.3% -55.1%
Equity - US (INR) 13.9% 15.1% -45.9%
65x
Gold - INR 121% 15.2% -251%
Cash 7.0% 0.6% 0.0%
Note: CAGR Represents Compounded Annual Growth Rate; SD is calculated
based on monthly returns
_/_——/'TZX
—_— =
O 5 5 § @ T ¢ LW OS> 0090 0 5 Q@ 0 0 WO onN 0N 9090 = o o 0 $ WL O~ 290 Ty Y2 Y T OO
8228855333338 8858c88:s088888888¢8§888R88838R38¢8¢c8c8¢cg¢ssss8¢8s8s
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8229823792883 ¢85352853¢88:3¢88:322833¢8:8838:8835883¢§33523¢
- /

Period of Analysis is from Ist Jan 1990 to 3Ist May’26. Indices used: Equity IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards Debt is represented by
SBI 1-yr FD rates from 1990 to 2002 and CRISIL Composite bond Index from 2002 onwards Liquid/Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid

fund Index from 2002 onwards; Gold is represented by Gold USD Spot Price conversion into INR from 1990 to 2005 and MCX Spot Gold price in INR from 2006 till date; Equity US is

Represented by S&P500 in INR: Source: AceMF; Bloomberg.
Disclaimer : Past Performance is no guarantee of future Results

Asset Classes Perform Differently Over Market Cycles

4 N
1993 1994 1995 1996 CAGR | 2001 2002 2003 2004 CAGR |
Equity-IND Equity-IND Equity-US Equity-US Equity-US Debt Gold Equity-IND |  Equity-IND Equity-IND
27.9% 17.4% 50.4% 22.6% 20.4% 8.5% 24.1% 71.9% 10.7% 12.5%
Gold Debt Gold Debt Debt Cash Debt Equity-US Cash Gold
27.1% 13.0% 13.3% 12.0% 12.5% 6.4% 12.7% 20.2% 4.0% 10.7%
Equity-US Cash Debt Cash Cash Gold Cash Gold Equity-US Debt
16.5% 7.0% 13.0% 9.4% 8.9% 5.9% 6.4% 13.6% 3.8% 7%
Debt Equity-US Cash Equity-IND Gold Equity-US Equity-IND Debt Gold Cash
12.0% -1.9% 8.8% -0.8% 8.0% -10.1% 2.7% 81% 0.5% 5.4%
Cash Gold Equity-IND Gold Equity-IND Equity-IND Equity-US Cash Debt Equity-US
10.3% -2.3% -20.8% -3.2% 4.2% -17.9% -23.8% 4.6% -0.3% -3.8%
2018 2019 2020 2021 ST ‘ In Investing, every assel class are cyclical in nature
Gold Equity-US Gold Equity-US Equity-US influenced by macro/micro factors Hence,
73% 31.9% 28.0% 291% 18.4% Winners keep Changing
Cash Gold Equity-US | Equity-IND Equity-IND For 2021 Returns are consider till 31s Dec'21. Equity-IND is represented by
7.6% 23.8% 18.3% 241% 16.2% Sensex from 1990 to 2002 & Nifty50 from 2002 onwards; Debt is represented by
N i SBI 1-yr FD rates from 1990 to 2002 & CRISIL Composite Bond Fund Index from
Debt EuliGyIND | Eguiigy=IND Cash Gold 2002 onwards; Cash is represented by SBI 3-month FD rates from 1990 to 2002
5.9% 12.0% 14.9% 3.6% 1.5% & CRISIL Liquid Fund Index from 2002 onwards; Gold is represented by Gold
3 . b . . USD Spot Price conversion into INR from 1990 to 2005 and MCX Spot Gold price
SR et ek Dt et in INR from 2006 till date Equity-US is represented by S&P 500 in INR terms;
3.2% 10.7% 12.3% 3.4% 7.4% Period Considered for CAGR analysis is 4 & 5 years
Equity-US Cash Cash Gold Cash Source: AceMF, Bloomberg, 2021 performance till 31st Dec.
Disclaimer : Past Performance is no guarantee of future Results
2.4% 6.9% 4.6% -4.2% 5.8%
- /



Asset Class Performance

Exhibit Low Correlation to Each Other

Correlation Equity -IND  EAUIY “USA - 5014 (INR)
(INR)
Equity -IND 1.00
Equity ~USA (INR) 0.25 1.00

Gold (INR) -0.04 0.04 1.00
Debt 0.12 -0.04 -0.06 1.00
Cash -0.02 0.01 -0.05 0.33 1.00

- J

Period of Analysis is from 1990 to 31st May’26. Indices used: Equity is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards Debt is represented by SBI 1-yr FD
rates from 1990 to 2002 and CRISIL Composite bond Index from 2002 onwards Liquid/Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid fund Index
from 2002 onwards; Gold is represented by Gold USD Spot Price conversion into INR from 1990 to 2005 and MCX Spot Gold price in INR from 2006 till date; Equity US is represented
by S&P 500 in INR terms

Average: Source: AceMF; Bloomberg. Disclaimer :Past Performance is no guarantee of future Results

Long Term Asset Combinations Performance — 3Y Rolling Returns

Asset Class Equity-IND | Equity-US Debt Cash Gold Equs(l)\::lfii“g:ted 25% qug:)els &75% | 50% qugi)ets &50% | 75% quggts 825%
CAGR from 1990 to 2026* 13.2% 14.0% 81% 7.0% 12.0% 1.4% 10.3% 1.9% 13.0%
Standard Deviation 26.2% 15.0% 2.6% 0.6% 15.2% 7.8% 7.6% 14.0% 20.3%
Maximum Drawdown** -55.1% -43.2% -6.3% 0.0% -23.4% -10.6% -121% -26.1% -40.6%
Minimum Returns - 3Y Rolling -15.7% -14.9% 2.4% 4.4% -7.3% -1.0% 3.1% -3.2% -9.5%
Average Returns - 3Y Rolling 12.9% 13.6% 8.3% 7.0% 1% n.2% 10.0% 1.3% 12.3%
Maximum Returns - 3Y Rolling 59.6% 411% 12.7% 10.6% 42.6% 27.1% 22.8% 34.9% 472%
Positive Observations (%) - 3Y Rolling 86.5% 84.0% 100.0% 100.0% 100.0% 99.3% 100.0% 97.0% 94.0%
-20% to -10% 3% 4%
-10% to 0% 1% 12% 14% 1% 3% 6%
0% to 6% 18% 8% 20% 28% 18% 7% 5% 12% 20%
6% to 10% 14% 7% 54% 67% 14% 29% 54% 31% 17%
10% to 15% 22% 24% 25% 5% 20% 51% 33% 34% 30%
15% to 20% 10%. 15% 15% 7% 5% 9% 10%
20% to 30% 9% 17% 17% 4% 2% 10% 8%
Above 30% 13% % 2% 1% 8%

*CAGR is for period 1990 to 31st May’2026. Equity-IND is represented by Sensex from 1990 to 2002 and Nifty 50 from 2002 onwards; Debt is represented by SBI 1-yr FD rates from
1990 to 2002 and CRISIL Composite bond Index from 2002 onwards; Cash is represented by SBI 3-month FD rates from 1990 to 2002 and CRISIL Liquid fund Index from 2002
onwards; Gold is represented by gold spot price in INR terms. Equity-US is represented by S&P 500 in INR terms; Source: AceMF; Bloomberg

** Maximum Drawdowns are based on absolute returns and the period considered is from CY2000 onwards

Disclaimer : Past Performance is no guarantee of future Results



.ong Term Investing

It is common knowledge that investments, when given time to grow, have a much higher chance of reaching their full potential. One of
the most successful and well known investors, Peter Lynch, once mentioned "You get recessions, you have stock market declines,if you
don't understand that's going to happen, then you're not ready, you won't do well in the markets". Even though these scenarios
mentioned are known to investors, why are they not able to ride through the cycle? The problem arises when personal capital is
invested, as it is simple human nature to notice every small turbulence that depletes one's capital. Initially an investor may be able to
comprehend the situation, but when the bear market last months or even years, portfolio profits and even capital begin to erode. This
is when for most investors, patience begins to wear thin and fear sets in. In such a mindset, investors end up making impulsive
decisions that are solely based on emotions without realizing that they are doing themselves more harm than good. Therefore we

believe that the key ingredient to healthy investment portfolios is to have a long term vision.

The most common question that then arises is: how long is long term? When it comes to computation of tax on capital gains, long term
is considered as a holding period of one year for equities and a period of two years for debt instruments. However, from an investment
perspective one year is considered as a very short period of time since volatility can be very high and the investor could suffer losses.
The fundamental reason for investing for a long period of time is to deal with volatility, which can never be predicted. This is why many
successful managers strongly believe in the philosophy of ‘Time in the market’ as opposed to Timing the Market'. In hindsight, even if
the entry point might have been wrong, positive returns can still be made by patiently holding onto the investments and benefitting
from the subsequent rally. Some managers even try to improve their returns by increasing their investments in periods which are

negative or low return phases.

To understand the truth behind these statements, we conducted a small study that tracked the journey of the Nifty 50 Index and two

actively managed funds in the last 29 years. We assumed 29 separate investments in each of the funds at the start of every calendar

year. The study yielded some very fascinating discoveries of the equity markets.

NIFTY 50
Years W13 | Wi WIS | W16 | %17 | Wik | 1o | w0 | wa | | Wi | W2 | w2 | w29 | w30 | wit | w3 | vakely
BT o ox o % % % % % S E% B 1% 1% 7% NN DX B S % D% 0% 9% 1% W% 1% % % NN I% 1% 1% I D
BT ¢ > o 0 o 3% 3% U W% I MK % K DX MK LK DX LN DX L% % D% D% L% O% D% D% 1M iK% 1S %
1957 WK IB% % 3 UK LN MK MK 1% D% MK LK I 1N D% BN RN 1N L% DN X I UK U8 BN LN % IN %
1958 A% % OSE 06 MR WK WS BN OIS 1% IOV % WS LS N m% D% L% IN DN D L% 1% W% L% 1% L% % NN n
BT o o o Sk I IS % IS MR LN I IS M DN MY I L% BN N D% D% DN UK B% M L% L% IW b
BT c: ncx on g% Te o U% BN BN B LN MY N U% UK DN DX N LN D% LN % % IX N % 1% 1% i3
T e v in BN IR NN BN AN D% DT BN MN BN BN NN DR DN BN M DY 1% K DN m% 6% 1% i
BT ¢ x o scoun % Mk 1% % DN I8N 1% W% % LK DK I% BN DK 1% DX MK 1% 1% ME MK n
2003 [ W AN IS B% MW I UK DN OIBX 6K 1SN DGR ISK L% LK 1K 1K 1K 1% 1% n
2004 U% BN M% MW %6 I8 BN L% MM 1N W% BY DY BN DN DX IS 5% BRI 1% L% I B
T 8% % W% NN L% MN L% 1% % 1% DY IS DN DX L% DN BN D% D% I 1
W5 0% 1% I I 8% LK% 0% DX LN W% D% O% UM D% % D% D% % 1IN LN [}
SE O B DN M TH TR 1% B 8% 9% % 9K 9 ITK % % MK MK 1N 3
-Eui TR TR A S R R T T T i
2009 MM 1B 19 BN L9 BN W% D% MM MK MY BN MY MR MK W%y [
. me AR R R R IR AR A AR L 5
BT s: o o om % % B % B % W% N 1% W% I W s
BT ¢ v onx ux DR BH L% DN LK MK I M8 DN DN 1N 5
gl! TH W% % % OIXM UK OU% 1N 1% DN 3% I U% LN 4
2014 IS MR NN 1N L% LN L% BN BN 5% Wy !
2015 % OB T OB W% N % 1N 1% I 3
BT v ooy U% D% u% D% 1K B% 1N DN 3
| wn EARUEETRETREC AR R AT 3
2018 WM LK DN NN DN D D% 1 1
19 1%OU% % MK 1K M N 1 N
1% 1% % u% W%y 2
C wan ECARTRRCRETRE AR !
un BOo0% n% u% T 1
05 F T T 1
204 CRET I 1
2025 o 1
2026 -1 1
Total Observations I R I R e N R R N i e e
Average L% % D% DN DN D% D% L% DN DN DY DN D% DN DX D% D% DN IN % L% LY DN D% D% D% DK D% U% ORI
NoofPositheObservalions 2 20 % % 2 ¥ % # ¥ @ »n A 0w B B 4§ ¥ 5 w B 2w ® v 8 1 & 5 & 3 2 1
%of Positive Observations 7%  68% &5 0% 96N 100N W SR L% IO D% LUK JO% 00N I0UK IO LON D00 IO LN LON O0% 00N L0OX L% L% 00N 100K 100 00 100 100N

Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 31st May, 2026



L.ong Term Invesling

NIFTY 500

%28 | ¥ean | ¥t | Value (3

1996 % H M 1 Mm% W W% 1% 1% 1% 15%  15% % 1% 1% 13 1% 1N 1% % 1N 1% 3% % D% 1N 35
1997 1% D% 1% B & M%K% D% 1% BN % % IS% 13%  M% D% 1N % D% W% B% D% 1% M% 1% W% 1% 1% n% ]
1938 % M ONN IR M 158 5% I3 9% B% ORI 1% 13K % I IS% MR I3 M% 0 13N 13 1% MN 0 1R N 1 e 1% 3
1399 W % 5% 6% % % % B % M% M% I9% 1% I6% IS%  16% I5% 15K 6% I9% 1K 4% IS% MK 15% IS 1% 14 P
2000 4% % % 6% BK BN BK 0% TK M% N 10N 1% I% D% L% 1% 1K 1% U% OGN D% D% DN D% DK 1% 19
01 % 8% 1% 1% DN W% B% L% % W% BN 1% M% IS%  M% 1% 1% M%  B% M% 1% M% M% W% 1% 1% x5
002 WK % I NN 36N A% % N ME IER 0 19W  1B%  1o%  18% 17w 18R I6% 16X 16 ITR 16N 1% 1% 16N 15 2
00 N SR A% MM MW NN MW OGN 0% NN W% W% BN W% IBS UM% I6N 185 IR 1% UM% %% W 15 )
2004 1% % 9% Bh 19% 18R OIN 1B 1% MK 13N % 1% 13K IR 1% N 1% M 1N 1% 1% 15
005 W W% MK OGS 1% 18K W% BN D% % DN D% M% DN 1% D% DN % DN D% D% 1% 1
2006 M5 M% N 1K D% TR L% 9% D% LN K D% L% 10K 1% DX L% 1N D% D% 1N 3
007 @ AT 0% D% 2% 6% % %% B B 0% % % 9% L% W% L% u% I% 1% 1
2008 S N % N % % X 3 3 6% f% OB BN B TR 8% % m 4
09 B 9% 1% N% 1% 2% D% 1% I 1% BN W% 6% IS% IS% 1% 1% 1% 1
2010 WE O 3% O3 OO 8 OTH N % 9K Sk 1% 1% u% 1% % 1% §
i % M 0% B 6% G W% B 8 B IN % L% H% LN 1% 5
plii) O B OIN MN 1B W% DK 1% 1% MK 15K 1SR 1N 1% b
w3 SOOI % % D% L% U% BN W% L% % My L% u 5
0 W OU% K 1% D% 1% D% % NN 1% 1N W% % 5
s OB W% OB B % LN uN L% DY LY 1% 3
s 1% 1% I 1% W% D% MK NN WY DN 3
un W B% N 1% U% 1% 1% 1% 1% D% 3
s B OM O OTE N 1K B% B% 1% 1% !
0 BOOL% 1% UM% BN 1% 1% I @
1020 7 OBE I8 1% 1% 1% 1N ?
w1 W W% 1% W% 1% L% !
m ERRCIECIET R 2
3 WOWE 1% B 1
u % % 5% 1
U 0 1
st 54 1
Tddtsnalons | 3| w | B | | 0| 5| 5| H B | &8 | A& w[wl0 %] 508 | 0| u|nx] 8] 6|ls|aly] @i
e EOME MK M%K% NN 1% W% M 1% % I3% D% 1% 3% 1% DN A3 5% L% MK % % W% MK 1% 5% 1% B% n% 1%
MoofositieeObeenatios 2 M 0 H U ¥ 0B 0B u pil u i 2 v B 7 % 15 " B 1 1 w (] ] T 1 5 4 3 1 1
NofPifeObserviiors 1% SF6 B34 06N 06N 9% 100% 005 100X 1% 100% 100N 0% 0% 00K 100K 00% 00N 100% 100N 00 100K 100% 100% I00% IO0% 0% 100%  100%  100%  100%

Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 31st May, 2026

NIFTY MIDCAP 150

Years ¥r1 ' L ws | v | W7 | ws | we | w10 | wat | wi2 | w13 | v | ' ¥r18 ¥20 | Value (x)

BT s sox 8% 13% % 5% 10% 8%  13% L% 1% 15% L% 1% % W% 13%  15%  15%  I5%  13% 16
2007 B W % 1% 1% 7% S% M%K% 10%  M% % 10% 1% 1% 1% 1% 1% 1% 13% 13
2008 | o5 s 5% % 3% 3% 4% M 5% 9% TR 6% TH 0% 9% L% 1% 1% 10% 7
2009 1% S8 19% 2% 19% 2% 2% 0% % 19% 1% 18% 0% 1% 20% 0% 1% 1% 1
BT s 0% % 3% 13% 1% 1% 16% 2% 1% 1% M% 1% 15%  16%  15%  13% 10
2[11_1 A2 1% 2% 1% 11% 10% 15%  11%  10%  11%  14%  13% 15k 16% @ 15% @ 13% 8
VRN % 8% 3% 2% 1% 6% 19% % % 0% 18% 2% 2% 19%  16% 1
2013 % L% 1% 1% 2% 6% 1% % 18% 1% 18%  19%  18%  15% 8
BT sox 2% n% 0% 20%  16% 1% 2% 18% % A% 0% 16% 9
2015 B TH UM% 9% % 1% 4% 1% 8% 1% 1% 5
2016 S % 1% 9% 1% 1% 15% 1% 19% 1% % 5
2017 SO 16%  10% 1% 19% 1% 0% A% 19%  15% 5
BT i o o 1% 1o% 15% 6% 1% 1% 3
2019 0% 1% 2% 1% 2% W% 0% W% I
2020 e B% 2% W% 0% B% 1% 4
2021 o% 3% W% W B% 15k 3
B > > o o oy 2
023 M% 3% B% 1% 2
204 e Wk 7% 1
2025 5% % 1
T 1
Total Observations 2| w[n|a | v]w|s|[w | ge[olo|s[s]7]6]s]a]a]a]a
Average M4 16% W% 1% 1% 1S% 1% IS%  15% 1% IS%  15% 1% I5% 1% M%  14% W% 1% 1% 13%

No of Positive Observations 16 15 16 17 16 15 15 14 3 12 1 10 9 8 1 ] 5 4 3 1 1
%of Positive Observations  76%  75%  84% Od%  94%  94% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%  100%

Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 31st May, 2026



Long Term Invesling

NIFTY SMALLCAP 250

Years Yel | Y2 | Y3 | Yed | Ye5 | Ye6 | Yo7 | Ye8 | Y9 | Yr10 | Yell | ¥eI2 | Y13 | Y14 | Y15 | Wri6 | W17 Yr18|\’r19|\’r2 Yr20 | Value(x)

e 60% 8% 1% 14% 4% 8% 6% D% 1% 10% 1% 10% 9% 10% 1% 1% 13% M% 1% 1% 1
9% 2% W% 1% A% 5% M % 10% 9% 1% 8% TH 8% 1% 1% 1% 1% 1% 0% 8

69% -19% 8% 6% 7% B% 1% W% e 6% 3% e W T 6%  Bh 9k B%K  TH 4
114% 58% 1% 2% 15% 3% A% 18% 1%  16%  13% 1% 17 16%  18%  18% 17%  15% it}
6% -14% 1% 1% 10% 10% 9% M% 8% 6% 8% 1% 0% 13% % 1% 1% 7
6% 6% 1% Bk 9% Th B% T Sk TH 1% 0% 13% 13% 1% 10% 6
|k 13% 2% 2% 19% 25%  15%  12%  14%  18% 15k 18k 1% 17 14% 9
B% 2% 20 15% 2% 12% 9%  11%  16% 13%  16% 17%  15h  13% 6
0% 3 Bh 3% 17 12% 4% 19% 6% 19% 0% 17% 1R 7
Wh 5% 200 6k 3% Th  13% 1% W% 16k 13k 1% 4
e 26% 5% 1% 6% 14% 11%  15%  16% 1% 1% 4
57% 7% 2% Th 16% 13% 1% 18%  15% 1% 4
2% -18% 6% 8% Sh  12% % 1% 9% 1
B % B 1% 2% 2% 18%  13% 3
5% 4 5% 3% 30% 3% 16% 3
62% 24% 3% 3% 2% 15% 3
A% 1% 2% 1% 9% 1
49% 3™ 2% 1% ?
Who 9% 4% 1
6% % 1
2% 1
Total Observations 21 | 0 | 1B | 18| 17| 16| 15 1 13 1 1 10 9 ] 7 6 5 4 3 1 1
Average Uk 4% 12% 13% 12% 12% 1% 1% 2% 1% 12% 1% 1% 1% 2% 1% 1% 1% 1% 1%  11%

Noof Positive Observations 14 24 15 16 15 15 15 M4 13 12 11 1 9 8 1 b 5 4 3 2 1
%of Positive Observations  67%  70% 79% 8% 88% 94% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 3ist May, 2026

Franklin India Flexi Cap

W30 | W3l | W3l | Value{x)

§ A% A% AN 1K XN M LN L% % 2% B% O B% T 1% 0% N% 1% N% I Ak % 1% 2% 1% 1Bk 18% 1% 1Bk 18R 19%  18% 8% 160

1336 j 6% 2% 1% 4% BN 1% 1% % D% OMN 30N 3% DBX N MR Nk BY 1% M% Ik D% M % N% MR Nk 0% M 0% w% 19% w7

1357 | L% 26K 0% 38N 2N 5N N 1% 38N 36N N XN MM MW J6W DN 1SN JeN I MR MR % % IR Dk % M IR MR N% 6

1438 f 3% 108K 4K 2% X% MK 3K MK I 4N MK 1N NN DM R MK I M% ME MR BRI 1% D% DR DN D% IR MR ur

1359 5% 4K ZBK MX MK MK NN I A% I 3N 0% MK MK MK MR ISR NN MR MR NR 2% MR MR DN OOR MR MR 1%

2000 § N 20N 4% AN 1SN DN MM DM IS N N ITH IR ITR 1% 1B IT% IR ITR 16BN 16N ITE 16N I I I 1 50

f 5% BR BN NN MM TN MM BN N DX NN BY DX MK % N DX NW 19 19 NN 19K A% % 1% N n

§ K STH 4TK TN 4TK N 28N BN 31N 2K 2K MK DK XK B% MK DX MK 0% A% MK A% M¥ 0% MK n

§ U7X 6N STR SIN SN MM 3K BN 2N M MK M MK MK MK DN NN a% DX A% MK u% A% M% &

| U% N AN M 18N 26N 2SN 19 20N I8N 1N 0% 1% MR LR I I 1% Tk 18k MR 1% 1% 1

4% 4% SIN 16N BN M N 1% 18% 2% 19%  18% 19K 1% 16R 16k I 1% IR 1B IR 6% 5

f 49% SN TR N M BN 1SN WK 1% ITN 16N 17N 15% MR LW 16N 15K 6% 16 16K 1SR 17

S5 0N LN MM TR 1N 10K BN WX 1% 1N B% DN L% L% L% M% 1% MR 1% 1

j 8% 5K 3% N I & WK N 9K MK 9K O BN UK 1K 1M 1M D% 1% 7

TOMN 0K BN 19K BN 2% 19% A% I18% 16N 16X 18% 17N L% LW 1% 6% u

PE 0% 9% OB% N 1SN 1K BN L% DM DK MK W% 18R 1K % 1R ]

j 6% 5% 5% 16X MM DX 15K L% 1K D% % 1% W% 15K LR IR 7

Y OMK X% BX 19K N% L% BN IS% 1N 1K 1% 18K 1% 1% H

§OB% M 0N 16N 1N 1SN LW L% 18N 1SN 1N IR MK 1N 6

STH I8N N NN N MM WX 17N 16N 1T 18 IR 1SR 3

4 % BX BN % 0% DN UK MN MK 1% U8 4

5% 1% 9% BX B 1K X 5K I8N MK 1% 4

1047 UK 1K R HX O I6N MK 18K 17K BK K i

1018 4% K S BN UN O WK 1K M 1% 3

019 O 1N 1K 1N 9% I UK 3

12 WKWK WK NN BN 1N 1K 3

021 % DN OBN MK 1N 16N 2

w2 L TS T ] H

plirE] ik OMBN 1K BN 1

024 L ] 1

025 L] 1

piri T 1
Tatal Obsenvations I T e S O e L O O R ! L T U O | L s O e s - S O | R 9 H 7 (1 5 4 3 ] 1
Huerzge UX NN NN NN NX AWK WK WK K 2K 20K XK MK 1 19 LR 19K LR 1% R % MR NX 0% % 0% % 0% 0% 0% 19K 8%
NooffositveObservtions 24 233 28 28 W ¥ ¥ » M B 2 A W P B ¥ B 5 ¥ B L U W 9 H 7 (1 5 4 3 2 1
WofPositive Obsenvations 7% 74K SN 97N 100X 100K 100K 100% 100%  100% 100K 100N 100N 10% I00% LOON  10O% 100% 100% 100 10N 100% 100K 00% 100N 1OD% 10D%  100% 100% 100% 100% 100%

Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 31st May, 2026



LLong Term Investing

HDFC Flexi Cap

e 19%  IBN 18K IBK 18R 19K 10N 19K 1A% 184

435 K 9N uN

-26% MK MK MK MK OBK MW 1% BN MK MR 2% NN ON% NN I

1986 BN AN BN DN UM 1N MW MN NN DN BN MK MW MW NG NN DN BN DN DN DN DR MR MR MR MR MY MY MK % m
BT mx s e W% % DN MM WN BN BN MM NN NN DN NN M I NN MK NN NG NN NN BN NN BN M% BN O% I %
WEOHN NN DN BN % BN 4% A% 4% K MY MK NN BN IT% NN % B% NN M% NN DN B% NN MY BN BN % m
BT o s ms X aN 3N &N AN A% BN MN MX NN MY NN NN Nk Z% BN M% % DX % % NN DX u% I m
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Disclaimer: Past performance may or may not sustain in the future. *Returns here are absolute and as on 31st May, 2026

In general, we noticed that negative or low return periods were perpetually followed by medium to high return periods. This observation
is a simple explanation for understanding that equity returns are nonlinear and tend to be bunched in few years. Another important
finding was that approximately 66.67% of the time one year absolute returns were positive. In the case of active funds, there were some
further motivating discoveries. In spite of having a poor entry point and suffering negative returns in the first year, the active fund
managers were successfully able to produce positive annualized returns on a 5 year period and double digit returns on a 10 year
period. The conclusion that we can derive from this analysis is that compounding has a much larger effect on our investment returns

than we realize and that we should not get easily spooked by negative returns as they will fade with time.

When looking at these several data points, the bear markets appear to be like minor speed bumps in a consistent rally. but this is a
view in hindsight. When investors are in the thick of the fall, an atmosphere of doom gets created in the mind and it becomes very hard
go against the primary instinct of selling. For example, when the Nifty 50 Index crashed 52% in CY08 only the very few investors who

were able to hold their nerves and brave the storm benefitted from the 71% rally in Cy09.

As Warren Buffet puts it, "“The stock market is a device for transferring money from the impatient to the patient”.
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Portlolio Commentary

«  February 2013 - Reduced allocation to Gold by 25% and increased to Dynamic Bond Funds based on discussion in the Investment

Committee meeting

«  April 2013 - Reduced further allocation to Gold by 25% and increased to Dynamic Bond Funds based on discussion in the

Investment Committee meeting
«  May 2013 - Exited Gilt Fund's and moved to Short-term Funds (40%), Income Funds (40%) and Dynamic Bond Funds (20%) based
on the note released-"Yields came tumbling after..to plummet further

« July 2013 - Exited Income Funds and other long duration investments and invested the redemption proceeds in Ultra Short-term

Funds based on the note released "Ride the Tide"
+  September 2013 - Cash allocation brought back to its strategic weight and invested the balance allocation into gilt funds based

on the note released-"The Gilt Edge"; Switched 15% of equity allocation to Information Technology (IT) sector funds from large cap
and multi cap funds, based on the note released- “Information Technology-In a position on strength’; Reduced 10% of equity

allocation and switched to ultra-short term funds based on the note released "The Bear-nanke Hug-Underweight Equities

. November 2013 - Switched 50% of Short-term Funds allocation to Gilt Funds, to increase duration of the portfolio, based on the note
released - "Time to Rebuild Duration -A Dé&ja vu"; Deployed Cash in Nifty ETFs, based on the note released - "Equity Markets - An

Update”
«  December 2013 - Switched all cash positions to gilt funds, to further increase duration of the portfolio

+  May 5, 2014 - Reduced dallocation to Gilts and moved to Ultra Short term Funds to create liquidity in the portfolio; Switched
allocation from IT Sector Funds and Nifty ETFs to Infrastructure Funds and Small cap Funds respectively, based on the note

released-"Good Times Ahead!"

+  September 2014 - Switched allocation from Cash to Gilt funds, to increase the duration of the portfolio based on the note "Way
Ahead for Duration”: Switched allocation from Small & Midcap funds to Large Cap funds, on the back of relatively higher valuations
of midcaps as compared to large cap; on the fundamental front, demand side continues to be supportive for gold. We have

thereby revised out short term outlook on gold from underweight to neutral stance

«  February 2016 - Reduced Gilt exposure and allocated the proceeds towards Gold, on the back of better risk reward scenario for
gold & band yields coming below it long term average

«  April 2016-Switched allocation from Duration strategies to Accrual strategies, based on the note released "Time to Shift Gears”

. May 2018 - In Fixed Income, we reiterate our stance on accrual strategy, however, given the current valuations, tactical allocation

to dynamic bond funds can be considered by investors who can withstand interest rate volatility; Increase allocation towards

value oriented multi-cop strategies

+  November 2018 - Recommended arbitrage fund with minimum 6 months investment horizon; put a hold on long duration accrual
strategies; Focus on multi cap and staggered investment to mid & small cap strategies, shift to high quality AAA rated high

accrual debt funds
« January 2019 - We favour a combination of multi cop strategies within Equity MFs and selected high conviction portfolios within

the PMS/AIF platform, we recommend high quality accrual funds for incremental investment in fixed income, we have changed

our stance to positive for gold in long term
-+ June 2019 - We favour a combination of Multi cap and Mid & Small cap strategies in MF/PMS/AIF platforms, we change our stance
on gold to neutral in long term and maintain neutral stance in short term

« July 2019 - Increased allocation to high quality "AAA" accrual strategies to benefit from the corporate bond spreads



Portlolio Commentary

«  September 2019 - For incremental investment in equities we revise our stance to invest in lumpsum from staggered

«  March 2020 For incremental investment in equities we revise our stance to from lumpsum to staggered investment over the next
6-12months

«  March 2020 - No incremental allocation towards credit strategies
-+ April 2020 - Biased towards Large cap & Multicap strategies in MF/PMS/AIF platforms for incremental Equity Investment

+  May 2020 - Recommended arbitrage fund with minimum 6 months investment horizon; put a hold on long duration accrual

strategies

« June 2020 - For incremental investment in equities we revise our stance to staggered investment over the next 3-6months biased

towards Multicap strategies in MF/PMS/AIF platform
« July 2020 For incremental allocation in equity, we recommend to increase allocation by investing 50% immediately and the
balance in a staggered manner in Multicap strategies (MFS, PMS, AIF) over the next 3-6 months

«  October 2020 - For incremental allocation in equity, we recommend to increase allocation in a staggered manner in Multicap
strategies (MFS, PMS, AIF) over the next 3-6months; fixed income allocation can be complemented by tactical investments in

select credit oriented funds, high yield NCDs, bonds & MLDS

«  November 2020-To enhance the overall portfolio yield, investors with medium to high risk profile can consider 15-20% allocation of

the overall fixed income portfolio to select MLDS, NCDs and credit oriented strategies
« January 2021-We change our stance in Gold to neutral in short term from positive

«  February 2021 - We recommend to invest 50% in lumpsum and 50% in a staggered manner over the next 3-6months in Multicap
and select Mid & Small Cop strategies (MFs, PMS, AIF); We recommend a barbell approach where ‘Accrual’ should precede
‘Duration’ and the overall portfolio average maturity should be between 2-5 years with sufficient long term investment horizon

according to the investor's risk return profile
«  June 2021-We change our short term stance in Gold to Positive from Neutral

«  July 2021 - In Fixed Income, we recommend a barbell approach where ‘Accrual should precede 'Duration’ and the overall portfolio
average maturity should be between 4-6 years with long term investment horizon; To enhance the overall portfolio yield, investors
with medium to high risk profile can consider 20%-25% allocation of the overall fixed income portfolio to select high yield
strategies, MLDs and NCDS. Fixed Income portfolios should also include REITs/InviTs which have highest credit rating & which aim
to offer regular (either quarterly or half yearly) &predictable cash flows investment horizon should be at least 4-5 years to mitigate

interim mark to market volatility

«  February 2022-We recommend to invest 50%in lump sum and 50% in a staggered manner aver the next 3 months in Multi cap and
select Mid & Small Cop strategies (MFs, PMS, AIF)

+  May 2022 - In Fixed Income, we recommend a barbell approach where 'Accrual’ should precede ‘Duration’ such that the modified
duration of the portfolio does not go beyond 3-4 yrs; To enhance the overall portfolio yield, investors with medium to high risk
profile can consider 20%-25% allocation of the overall fixed income portfolio to select high yield strategies, MLDs and NCDS. Fixed
Income portfolios should also include REITs/Invits which have highest credit rating & which aim to offer regular (either quarterly or

half yearly) &predictable cash flows-investment horizon should be at least 4-5 years to mitigate interim mark to market volatility
«  Dec 2022 - Increased allocation to Value Oriented Multicap Strategies.
«  April 2023 - Introduced multi asset strategies in fixed income core portfolio

- October 2023 We recommend to increase duration through High quality (G-Sec/AAA equivalent) roll down strategies through a

combination of 7-12 years' maturity Bonds/Funds

+  December 2023 We recommend to increase allocation in Equities by investing 100% lump-sum for any incremental investment in

equities with bias towards Multicap strategies & Large Cap strategies.




Portlolio Commentary

«  April 2024 - In fixed income, we recommend increasing exposure to duration through active and passive strategies.

+  May 2024 - We recommend increasing allocation in equities by implementing a staggered investment strategy over 3 to 6 months
for large & multi cap strategies, and 6 to 12 months for select mid & small-cap strategies. The most optimum lumpsum

deployment strategy could be through Multi-Asset & Balanced Advantage category.

« July 2024-0On back of tax proposals announced in Union Budget 2024, care fixed income allocation should be tilted towards

duration strategies as well as multi asset allocation strategies.

«  Dec 2024 Considering the recent corrections, if Equity allocation is lower than desired levels, investors can increase allocation by
implementing a lumpsum investment strategy for Hybrid, large & flexicap strategies and staggered approach of 3 to 6 months for
select mid & small-cop strategies with accelerated deployment in the event of a meaningful correction, With the evolving interest

rate scenario, the fixed income portfolio should be Overweight on Accrual Strategies and Neutral on Duration Strategies

« Jan 2025 If Equity allocation is lower than desired levels, investors can increase allocation by implementing a lumpsum
investment strategy for Hybrid Equity-Oriented funds and a staggered approach over the next 6 months for Pure Equity-Oriented

strategies with accelerated deployment in the event of a meaningful correction.

«  Feb 2025 - With the evolving interest rate scenario, long-term yields are expected to remain higher for longer and hence, we

recommend exiting Duration Strategies and being Overweight on Accrual Strategies in the fixed-income portfolio.

+  March 2025: If Equity allocation is lower than desired levels, investors can increase allocation by implementing a lump sum
investment strategy for Hybrid, Large Cap and Flexi Cap strategies and a staggered approach of 3 months for select mid &

small-cap strategies with accelerated deployment in the event of a meaningful correction.

«  April 2025: If Equity allocation is lower than desired levels, investors can increase allocation by implementing a lump sum
investment strategy for Hybrid and a staggered approach over 2-3 months for Large Cap, Flexi Cap and select Mid & Small-cap

strategies with accelerated deployment in the event of a meaningful correction.

«  May 2025: If Equity allocation is lower than desired levels, investors can increase allocation by implementing a lump sum
investment strategy for Hybrid, Large Cap and Flexi Cap strategies and a staggered approach over 2-3 months for select Mid &

Small-cap strategies with accelerated deployment in the event of a meaningful correction.

« July 2025: For equity investments, we continue to suggest a neutral allocation - 65:35 to Large and Mid & Small caps respectively,

with Lump-sum allocations to Hybrid funds and staggered SIP/STP routes for pure equity-oriented strategies.

+  November 2025: For equity investments, we suggest 50% allocation large caps, 10% to global and 40% to mid and small caps with

Lump-sum allocations to Hybrid funds and staggered SIP/STP routes for pure equity-oriented strategies over the next 3 months.

« January 2026: Maintain accrual as the core strategy across the credit spectrum, while selectively adding tactical exposure to

long-duration (10-15 year) G-Secs to capture potential capital gains, as curve steepness moderates and long-end yields soften.



Managed Strategies - MIF

Name of the Fund Aditya Birla SL Large Cap Fund HOFC Large Cap Fund Modtilal Oswal Large Cap Fund Nippon India Large Cap Fund Nifty 100 TRI
Category Large Cap Large Cap Large Cap Large Cap
Fund Manager Harish Krishnan Rahul Baijal Atul Mehra Sailesh Raj Bhan,Bhavik Dave
Inception Date 30-08-2002 03-09-1%96 06-02-2024 08-08-2007
AUM (in Rs cr) as on April 2026 28,969 31 3,170 51,690
Investment Style GARP GARP Growth GARP -
Number of Stocks 78 44 50 64 100
Returns [%)
1Maonth -14 -10 -15 -11 -1.0
3 Month -4.9 6.7 4.0 -9 -1.8
6 Month 8.8 8.6 -8.8 7.2 -1.7
1Year 3.6 35 30 -15 -19
3 Year 113 111 141 113
5 Year 10.9 118 15.0 105
Risk Measures (3Y)
Standard Deviation (%) 5.7 14 8.2 46
Beta 12 14 14 10
1 Year Rolling Return (%)
Pastive observations 87.2 87.2 B1.5 936 85.1
Average Return 13.0 14.8 11.2 17.8 125
Minimum Return -4.5 63 52 23 4.8
{Maximum Return 38.0 39.7 5.2 A48 388
Postive observations 93.9 90.9 - 94.1 100.0
Average Return 128 136 16.7 148
Minimum Return 2.7 3.5 -1.7 34
Maximum Return 25.3 27.7 - 314 26.7
PE 4.5 266 134 256 203
PB =4 39 33 39 33
1ROE %) 15.2 14.7 14.2 15.2 16.1
Portfolio Composition-
ICICI Bank Ltd, 7.1 |ICICI Bank Ltd. 9,2 |HDFC Bank Ltd. 9.2 |HDFC Bank Ltd. 92 |HDFC Bank Ltd. 8.8
HOFC Bank Ltd. 6.8 [HDFC Bank Ltd. 78 |Reliance Industries Ltd. 7.2 |ICICI Bank Ltd. 80 |Reliance Industries Ltd. | 7.2
Reliance Industries Ltd. 5.5 |Bharti Airtel Ltd. 5.9 [ICICI Bank Ltd. 6.7 |Reliance Industries Ltd. 4.3 |ICICI Bank Ltd. 6.7
Infosys Ltd. 4.2 |Reliance Industries Ltd. 56 |Bharti Airtel Ltd, 4.4 |Axis Bank Ltd. 38 |Bharti Airtel Ltd. 43
State Bank Of India 39 |Kotak Mahindra Bank Ltd. 55 |Larsen & Toubro Ltd. 35 |Bajaj Finance Ltd. 36 |Larsen & Toubro Ltd. | 3.5
Top 10 Stocks (%) Axis Bank Ltd. 3.8 |Titan Company Ltd. 47 |State Bank Of India 34 |Larsen & Toubro Ltd. 34 |State Bank Of India 13
Larsen & Toubro Ltd. 3.4 |Axis Bank Ltd. 36 |Infosys Ltd. 34 |GEVernovaT&DIndialtd. | 29 |Infosys Ltd. 31
Bharti Airtel Ltd. 3.6 |Torrent Pharmaceuticals Ltd. | 35 |Axis Bank Ltd. 26 |Infosys Ltd. 28 |Axis Bank Ltd. 217
Kotak Mahindra Bank Ltd. | 36 |Infosys Ltd. 30 |Tata Consultancy Services Ltd.| 23 [ITC Ltd. 2.7 |ITC Ltd. 23
Mahindra & Mahindra Ltd. | 37 |Bajaj Auto Ltd, 30 |Kotak Mahindra Bank Ltd. 21 |Hindustan Unilever Ltd. | 2 |Kotak Mahindra Bank Ltd. | 71
Others 544 |Others 433 |Others 551 |Others 566 |Others 56.2
Financial Services 2951 |Financial Services 295 |Financial Services 794 |Financial Services 289 |Financial Services 2’5
?:rtn:r::lz?‘itl: and Auto 876 Healthcare 06 Information Technology g4 Consumer Services 95 E:Iélfas & Consumable 100
Information Technology Automabile and Auto 0Oil, Gas & Consumable Fuels Fast Moving Consumer Information Technology
Top 5 Sectors (%) 304 Components 73 72 |Gods 83 73
f;.s:.d h:wing Consumer 648 Consumer Durables 62 Telecommunication &5 Healthcare i :;:::;T::':i::m Auto &4
(0il, Gas & Consumable Telecommunication Automobile and Auto Automaobile and Auto Fast Moving Consumer
Fuels 53 2 Components 5l Components 69 1 6oods b
Concentration (%)
Top5 .7 34.0 311 29.0 304
Top 10 45.6 51.7 44.9 43.4 438
Market Capitalisation (%)
Large Cap 20.8 318 76.7 80.7 97.9
Mid Cap 8.2 136 19 126 14
Small Cap 2.4 0.0 143 16 0.0
Wt. Avg Market Cap (in Rs Cr) 3,50,944 3,56,360 3,74,633 3,449,297 3,90,925

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()



Managed Strategies - MIF

Marna of the Fund Abakkus Flexi Cap Fund Helies Flexi Cap Fund Franklin India Flexi Cap Fund HDFC Flexi Cap Fund Parag Parikh Flexi Cap Fund ICIC! Pru India Opp Fund Nifty 500 TRI
Catagory Tulti Cap Mutti Cap Multi Cap Multi Cap Tulti Cap Multi Cap

Fund Manager Sanjay Doshi Aok Bahl, Pratik Singh R Janaki Rajasa Kzkulavarap Amit Ganatra Rajeey Thakkar, Rukun Tarachandani | Sankaran Naren, Roshan Chutkey

Inception Date 1912205 131100 19.09-1594 (1-01-145 05201 15012009

ﬁl'ﬂ fst) s on Apri EE] §1R2 LI 1047 140343 3082

I iyl [ GARP GARP GARP (14 GARP

Number of Stocks L] &% 1] 1] 3 Bl 0
1 Month 14 15 18 03 -14 {1 1]
3Month 31 14 48 59 11 43 0
6 Month - 41 18 41 55 56 4.1
1 ¥ear - b7 A5 04 3 1 0.3
3 Ver - - 14 15 148 181 133
5 Year - - 135 1 145 132 125

Postie chservations z - 41 1 1000 1000 1000
Average Retum i + 113 189 0 B 12
Winimus Aeturm 2 * W 42 3 165 1B

Maximum Return

Portfolio Compositian-
10K Bk Lad. 1 %%ﬂﬁru m HOFC Bank Ltd. 7% ICIC Bank Ltd. o HOFC Bark Ltd. 1 nfosys Ltd. o HOFC Bark Ltd. ol
HOFC Bark L. 40 [HORC Bark Lid. 43 [ICIC) Bank Ltd. 55 |es Bk lid. 6.8 | Power Grid Cororation Of ndia Ltd 70 |ICIC) Bank Lte. 54 |Refiance Industries Ltd. 50
Reliance Industries Ltd. 37 |Eremal Ld. 39 (s Bank Ltd. 53 |HDRC Bant Ltd. b8 |Codl bialtd. 5.9 |HORC Bank Ltd. 5.3 (103 Bank Led. 17
Siate Bark Of India 34 (10K Bark Ud, 33 [Larsen & Toubro Lid, 39 ]Smﬂanwfhiia 47 |, 54 [Auis Bank Ltd, 47 |Bharti Airel 1, i
Mn:ralms W Refizrice Industries Ltd. 13 State Bank Of bndia 1 58 Lifi Insurance Compeny Ltd. 1 1CHC) Bk Led, 1 Reliance Industries Ltd, i Larsen & Toubro Ltd. 1

Top 10St0ds 4] Bink 0f Barada 18 (St Berk Of inda 37 |Bhartititellnd 35 Votat Matindra Bank Lt 35 | B Halings & wetment Lt 44 [SunPhimaceutial industriss 1, | 34 |t Bk Of i 23
The FederalSank td 26 (Bt Ainel Lt 25 [Relancelndusres L 34 [arsend Toubro Lt 33| botek MahindraBank L. 40 [lanen & Teubro Lt 37 [rspsltd i
10401 Prudential dsset Bharat Electronics Ltd. Kotak Mahindra Bank Ltd. Bharti Airtel Ltd. Mahindra & Mzhindra Ltd. Bharti Airtel Ltd. s Bank Ltd.
Management Congany L % 13 30 i 15 12 19
I T Lo, 35 [Larsem & Touen Lid. 17 llnfamlui. 24 |Power Grid Corparation Of Inda Ltd. 34 | HOL Technaiiogies L4d, 1 lSHILiFeMJranreCommed. 10 (ML, 15
Tota Seel L, 24 | On87 Communications Lid, 27 |Mshindra & Mahndrs Ltd, 74 |Mareti Surdki India Ltd, 14 | Infosys Led 30 [HOFCUfe trsurance Company d, | 27 (Kotek Mehindra Bank Ltd, 15
Others 687 |Others 657 |Others SB1 |Others 537 | Others 503 |Others &0 |Others 5
Finzncial Services 174 |Finzncial Services 175 |Firantial Services 27 |Financal Senices 336 | Finandal Servites 14 |Firancial Services 119 | Finanial Seriices 18
Capital Goods 98 |Capital Goods 13 |Capital Goods 63 |Mutomatile and Auto Companents 110 {Infarmation Tachnalogy 42 {Information Technolgy 49 |F, Gas & Consumable Fuels | 78

MT— Heaktheare 69 |Consumer Services 8.1 |Informaticn Technology &0 JHmhhnarz a5 | Power 10 [Healthcare 78 {Automebizand Autn Components| 6.8
ﬂmﬁmmm i Senviczs 1 Fast Moving Consumer Goods 5 Infareation Technakgy T 0, Gas & Consumable Fuels 66 Mutomatile and Auta Components 6 Heathears 66
0il, Gas & Consumable Fuels | 37 [Reakheare 51 |Consumer Services 54 |Consumer Services 50 [Automobile znd Auto Components G4 [0l Gas & Corsumabie Fu 61 [Cpital Good: 1]

[ i3 u T B Bl i3

15 1w 13 [T 3 3 18

30 134 3 13 13 1 104
Wt A Market o s €1 178 1360 11671 3140 2051 A 18050

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()



Managed Strategies - MF

Bandhan Large & Mid Cap Fund Katak Large & Mid Cap Fund ~ Motilal Oswal Lange & Midcap Fund Mirae Asset Multicap Fund Nippon India Multi Cap Nifty Large & Mid 250 TRI Nifty 500 TRI
Category Multi Cap Multi Cap Multi Cap Multi Cap Multi Cap
Fund Manager Marish Guawzni Rahul Agarval Harsha Ugahyaya o Khnandehwal Atul Mihra AnktJin Sailesh Raj Bhan Ashistosh
Inception Date 03.08-2005 09409-2004 17102019 10802 2032005
AUM [in fs cr) as on April 2026 15871 051 16776 4350 52,634
GARP GARP Growth GARF GARP
Number of Stocks 124 &7 L) 81 15 i 504

5 Year 75 144 133 E 197 149 125

Pastive observations %7 936 8.2 . 936 s 351

Avarage Return na 171 6 - 15 168 144

3 Year Rolling Return {%)

Pastive obseryations %6 100.0 1000 a 282 100.0 1000

Average Retun 183 178 B - 197 183 162

Minimum Retum 15 13 147 - 49 13 18

Maximum Return o7 087 U2 - 12 n ol

PE 11 4 570 %2 318 151 1
HDFC Bank Ltd. HDFC Bank Ltd. Multi Commadity HDFC Bank Ltd. HOFC Bank Ltd, HOFC Bank Ltd. HOFC Bank Ltd.

18 L1 Bcharge Of a1, 53 53 62 43 61
(Ones7 Communications Ltd. 2% State Bank Of India ) G Pawer and Industrial 52 1CIC1 Bank Ltd. 16 CHC! Bartk Ltd, 1" Rieliane Industries Ld. 35 Regfiance Indlusries Lid. 50
- __|Solugicns Ltd, i ) ’

Ais Bank Ltd. 23 | Bharat Electronics Ltd. 40 |Eternal Ltd. 51 | DelhiveryLtd 33 | Ais Bank Ltd, 34 [CICI Bank Ltd. 33 [ICKI Bank Ltd. 47
WCIC] Bank Ltd. 22 [Femalltd. 25 [Muthant Finance Ltd. 51 [Auis BankLtd. 31 |GEVemova TAD India Ltd. 15 [Bharti firtel Ltd. 21 |Bharti Airted Ltd. 1
Relianos Industries Ltd, 1CICI Bank Ltd. Bilioaibraing Garage Induusing Bank Ltd. Infosys Lid. BSELtd, Larsen & Toubeo Ltd,
| FA | 3 Veritures Ltd, 46 16 16 18 14
HDFC Asset Management s Bank Ltd, Shriram Finance Ltd, Reliance Industries Ltd, NTRC Lid. Larsen & Toubra Ltd, : State Bank O India

op 10Stodi 4] Company td 2 2 43 28 1 1 23
Iﬂhamllem Blectricals Lid. | 3 |Larsen & Toubro Lid. 25 [Apar Industries Ltd. 43 |wiggy Lid. 37 |Undeindialtd. 31 [eate Bank Of India 16 [infosys Lud. 11
1101 Lombard General BSE Ltd. Waaree Energies Lid. Lupin Ltd. Fefiance Industries Ld. nfoys Ltd. tois Bank Ltd.
nsurance Company Lt b i 40 0 11 15 13
{Kiatzk Mahindra Bank Ltd. 0 Bharti Airtel Ltd. 2 mﬁmw 40 Gland Pharma Lid. 10 Ma Financial Services Lid. 10 s Bank Lid. 1 ITCLtd. 1
State Bank Of India i Ashok Leyland Ltd, 3 PTC Industries Lid. 18 Tata Cansultancy i Largen & Toubro Ld, i ITE Utd, i Kotak Mahindra Bank Ltd, T

Services L4,

Others 767 [|Others ga7 |Others 45 |Others 714 |Others 08 |Others 776 |Others g5
Finariial Senvices 7.1 |Fnandal Services 268 | Cpital Goods 361 |Financial Services 15 |Financial Services 215 [Financial Senvices 266 |Financial Services i3}
Healthare 85 |Capital Goods 109 |Financial Services 142 |Healtheare 103 | Consumer Services 133 |Capital Gaods BE |0, Gas & Consumable Fusks | T8
Capital Goods iE Automabile and Auto % Automobile and Auta 15 Automabile and Auto £i Healthcare 0% Haaltheare 7 Automobile and Auta i

Top 5 Sectors (%) “ |Components “ |Companents (omponents . “ | Companents
0, Gas & Consumahle Fuels Healtheare Consumer Durables Services Capital Goods futomobile and Auto Healthcare

61 15 61 64 18 Comnonents 6.9 1]

Services % Chemnicals e Healthcare 54 Capital Goods i ::mnr::nd Buto v 0l Gas & Consumable Fugls i Capital Goods £

Large Cap 139 500 354 33 434 159 683
Mid Cap U1 22 31l 25 5 169 188
small Cap 187 6.2 18 312 11 18 104
W Avg Market Cap [in Rs C1) 152851 117482 5153 189,298 20850 110115 180502

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()



Managed Strategies - MF

Mame of the Fund Edelweiss Mid Cap Fund HDFC Mid-Cap Opportunities Fund Invesco India Midcap Fund Maotilal Oswal Midcap Fund Nifty Mideap 150 TRI
|Category Mid Cap Mid Cap Mid Cap Mid Cap -
Fund Manager Trideep Bhattacharya, Dhruv Bhatia Chirag Setalvad Aditya Khemani Ajay Khandelwal -
Inception Date 26-12-2007 25-06-2007 26-12-2007 14-02-2014 -
B (in Rs er) as on April 15310 94,744 11,767 35,73 :
{Investment Style GARP GARP GARP Growth -
Number of Stocks 74 77 74 b 150
Returns (%)
1Month 24 16 24 13 16
3 Month 25 -13 EN 15 14
6 Month 09 24 25 -109 10
1 Year 18 6.3 8.2 -1.6 1.5
3 Year ns 119 243 18.2 221
5 Year 20.0
Risk Measures |3Y)
Standard Deviation (%)
Beta
1 Year Rolling Return (%)
Postive observations 957 9749 95.7 85.1 93.6
Average Returm 11 137 224 25.1 1.2
Minimum Return -2.8 -13 -0.3 -129 5.2
Maximurn Return 603 573 59.9 718 59.2
3 Year Rolling Return (%)
Postive observations 985 95.6 1000 92.6 95.6
Average Return 111 2.7 213 234 217
Minimum Return 08 -19 32 44 -10
Ihlantimum Return 363 36.9 EEN 40.9 3
PE 131 6.6 501 50.3 324
PB 4.8 15 5.0 6.4 19
ROE (%) 144 132 99 12.7 122
Multi Commodity Exchange Ma Financial Services Lted. Prestips Estates Projects Ltd, Oned7 Communications Ltd. BSE Ltdl.
Of India Ltd. 3.2 44 6.2 73 18
The Federal Bank Ltd, AU Small Finance Bank Ltd, BSE Ltd, Kahyan Jewellers India Ltd, Multi Commodity Exchange
9 4.2 59 71 Of India Ltd. e
BSE Ltd. 27 |The Federal Bank Ltd. 39 |The Federal Bank Ltd. 54 |Eternal Ltd. 58 |The Federal Bank Ltd. 14
AU Small Finance Bank Ltd, 22 |Glenmark Pharmaceuticals Ltd. 34 | AU Small Finance Bank Ltd. 51 |Coforge Ltd. 56 |Suzlon Energy Ltd. 17
Marico Ltd. 2.1 |Indian Bank 33 |Eternal Ltd, 45 | KEl Industries Ltd. 5.5 | Hero MotoCorp Ltd. 17
Top 10 Stocks (%] Fortis Healthcare Ltd. 71 |Balkrishna Industries Ltd, 33 |Max Healthcare Institute Lid, 4.4 |Persistent Systems Ltd. t4 | Indusind Bank Ltd. 15
Solar Industries India Ltd, 19 |Fortis Healthcare Ltd. 32 |Global Health Ltd. 43 |Aditya Birla Capital Ltd, 52 |AUSmall Finance Bank Ltd, 15
Bharat Heavy Electricals Ltd, 1.7 |lpca Laboratories Ltd. 249 |Interglobe Aviation Ltd. 4.1 | Billionbrains Garage Ventures Ltd. 51 |PBFintech Ltd. 1.4
Indian Bank 1.7 |Vishal Mega Mart Ltd. 29 |indusind Bank Ltd. 40  |Bharti Airtel Ltd. 50 |Lupin Ltd. 14
Torrent Power Ltd. Cummins India Ltd. L&T Finance Ltd. Multi Commoddity Exchange Of GE Wemova T&D India Ltd,
17 25 40 ndia Ltd. 43 14
Others 718 |Others 66.0 |Others 520 |Others 437 |Others 818
Financial Services 155 |Financial Services 270 |Financial Services 318 |Financial Services 278 | Financial Services M9
Capital Goods 142 |Healthcare 147 |Healthcare 17.6 | Consumer Durables 106 |Capital Goods 141
S— Healthcare 75 g.;nmu;nu?]t:’% and Auto 93 Consumer Services 122 Capital Goods 104 Healthcare 95
Automobile and Auto 7l Fast Moving Consumer Goods 4 Realty g% Telecommunication 5 Automobile and Auto &
Components (Components
Fast Moving Consumer Goods | 47 |Capital Goods 67 |Consumer Durables 53 |Consumer Services 5.8 |Fast Moving Consumer Goods 43
Top5 13.1 19.2 271 313 109
Top 10 Py 34.0 43.0 56.3 18.2
Market Capitalisation (%)
\Large Cap 14.7 86 175 4.0 39
Mid Cap 684 65.1 66.0 67.7 90.7
5mall Cap 88 19.8 164 00 36
Wt. Awg Market Cap (in Rs Cr) 17,106 31,442 49,360 84,085 36,535

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()



Managed Strategies - MF

Name of the Fund Abakkus Small Cap Fund Bandhan Small Cap Fund HOFC Small Cap Fund HSBC Small Cap Fund Invesco India Smallcap Fund Nifty Smallcap 250 TRI
Category Small Czp Small Cap Small Cap Small Cap Small Cap

Fund Manager Sanjay Doshi Manish Gunwani Kirthi Jain Chitag Setalved Venugopl "‘Gal‘:gthf"c“m” Taher Badshah, Aditya Khemani

|Inception Date 17-03-2026 15-02-2020 03-04-2008 12-05-2004 30-10-2018

AUM (in Rs cr) as on April 2026 fat 25345 38168 16393 11038

Investment Style GARP GARP GARP GARP GARP -
|Mtl'r|be\‘ofswclu £l 250 a 107 57 150
1 Manth 22 12 08 29 15 16
3 Month 71 08 a0 46 11
& Month 19 5.8 34 [E] 17
1 Year 5.1 -1.7 29 6.3 15
3 Year 86 142 167 14 04
5 Year - n3 168 185 147 171
|§Iﬂhrﬂ Deviation %) Z 29 121 | 135 47 127
Beta - 05 13 25 10 4

1 Year Rolling Return [%]

|Postive abservations 745 8.1 766 g2 5
Average Raturn Ua 194 182 n 195
Minimum Return 66 5.7 -118 16 B8

Marimurm Return

766

3 Year Rolling Return [%)

Postive observations 100.0 91.2 882 100.0 382
Average Return 295 08 10 na m4
Minimum Return H3 45 B2 01 111
Maximum Return 350 471 463 315 411
PE 2.0 195 28 U5 478 31

Portfolio Composition-
PNE Housing Finance Ltd. 2.0 |RECILtd. 35 |Aster DM Healthcare Ltd. 44 |MTAR Technologies Ltd, 3.1 |Amber Enterprises India Ltd, 49 |Karur Vysya Bank Ltd. 14
Kirloskar Oil Engines Ltd. 19 |Sabha Ltd. 13 |Bank Of Baroda 11 |PNB Housing Finance Ltd. | 7.7 |%ai Life Sciences Ltd, 48 |Sona BLW Precision Forgings Ltd. 14
Central Depository Services LT Foods Ltd. Firstsource Solutions Ltd. GE Vernova T&D India Ltd. Max Healthcare Institute Ltd. Delhivery Ltd.
(Ingia) Ltd 149 11 32 21 41 13
Welspun Corp Ltd. 18 |The South Inclian Bank Lid, 17 |Gabriel India Lud, 36 |Karur Vysya Bank Ltd, 2.1 |Interglobe Aviation Ltd. 39 |Navin Fluarine Internationa! Ltd. | 13
Computer Age Management PNE Housing Finance Ltd. eClerx Services Ltd. Apar industries Ltd. Krishna Institute of Medical Piramal Finance Ltd,
Services Ltd, 18 Lz 13 20 |gciences Lt 38 12
Star Health and Allied Arvind Lid, Eris Lifiesciences Ltd, BSE Ltd, Aditya Infotech Lid, Centtral Degository Services
Top 10 Stocks (%] Insurance Company Ltd. 17 13 3 0 i5 india} e, 11
ZF Cammiercial Vehicle The Great Eastern Shipping Fortis Healthcare Ltd, The Federal Bank Ltd, Eternal Ltd. RBL Bank Ltd.
Control Systeme India g, | 17 |Company e, 13 a 19 - .
IIFL Finarice Ltdl. 1.7 |The Kamataka Bank Ltd. 13 |Indian Bank 2.2 |Sai Life Sciences Ltd. 1.7 [BSE Ltd. 30 |Angel One Ltd. 1.0
D, Lal Pathlabs Ltd. 13 fatharth Hospital & 13 The Great Eastern 23 Radico Khaitan Ltd. 16 RBL Bank Ltd. 397 PNB Housing Finance Ltd. 14
* | Trauma Care Services Ltd. Shipping Company Ltd. ; ! 7
Uthan Compary Ltd. Cholarnandalam Financial Krishna Ingtitute of Tirne Technoplast Lt Tkarur'.ﬁma Bank L, City Union Bank Ltd,
17 Holdings Ltd, 13| \edical Sciences Lt 13 16 26 10
Others 821 |Others 811 |Others 733 |Others 797 |Others 632 |Others 883
Financial Services 158 |Fimancial Services 215 |Services 136 |Capital Goods 129 |Financial Services 204 |Financial Services 186
Capital Goods 128 |Healthcare 45 |Financial Services 127 |Financial Services 183 |Healtheare 183 |Healthcare 128
Healthare 105 |Capital Goods 72 |Healthcare 118 |Healthcare 103 |Consumer Services 85 |Capital Goods 121
Tap 5 Sectors [¥) Automabile and Auto Realty futomabile and Auto |Fast Maving Consumer Consumer Durables Chemicals
6.1 10 104 57 17 1.6
Components Components Goods
Consumer Durables 45 |Chemicals 47 |Capital Goads £2 |Consumer Durables 53 [Services 57 |Automobile and Auto 67
Carmpanents
Tap 5 94 122 158 115 15 6.5

Market Capitalisation (%)

Large Cap 47 40 55 0 138 00
Mid Cap 5 150 495 255 195 54
small Cap 67.1 49 754 689 640 937
Wt. Avg Market C2p (in Rs Cr) 20991 17496 12,130 17,019 m 10,446

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future

**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26

Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()



Managed Strategies - MIF

Aditya Bira 51 Balenced Advantage
Fund

Rucis Balanced Advantage Fund

Edelwelss Aggressive Hybrid Fund

ICIC! Prus Balanced Advantage Fund

HDFC Balanced Advantage Fund

Hotak Balanced Advantage Fund

CRISIL Hybrid 35465 - Aggressive Index

Balanced Advantage Balanced Advantage Aggressive hybrid Balanced Advantage Balanced Advantage Balanced Advantage
Harish Krshnan, Lovelch Salanki yesh SundarDevang Sheh Bharat Lati Bhavesh Jan Marish Banthia Sarkaran Maren Gopal Agrawal Sinivasan Ramamurthy Bakit Taedon fiten Shah
QL0800 1082008 12206 1148:2000 (3482013
178 160 0851 man nm
Gronh oA G e G
108 % 0 153 o
47 00 04 14 0 13
25 4 2 19 13 24
34 29 25 41 -2 38
u 1 3 14 [ 03
115 1l 114 143 a4 106
% 133 104 13 5 9
Risk Meastares 3Y)
Standard Deiation (%) ) 5 7 7 15 0
Beta 03 03 05 JK] LE] {1
1Year Rolling Return (%)
Postive chsenations B 34 Bh 1000 B35 %7 135
tuerage Retum 11 1 s 118 13 101 13
Minimum Return 41 -13 15 35 14 -4 18
Masirum Retun 3 Eil 18 3 Bl u7
3 Year Rolling Raturn (%)
Postve ohsenvations 1 1m0 100 100 w5 1m0 10y
Average Retum 113 105 151 1] 163 1 13
Minimurm Return 1 EH) 2 4 11 83 55
Maimum Retum 179 185 Bk 198 n 174 n4
PE il 14 Bl 185 185 ]
Py 4 Eh 3 4 3 35
ROE %) 1 15 143 7 154 157
Portfolio Composition-
ICIC Benl L. 41 |HDRC Bark L. 60 {0k 52 {00k, R ndusis L
Relance nusries g | 32 CIC1Bank i 53 {Sate Bk Ofnda 37 Joos 40 [forcaant 41 [0Barkid. 1
KO Bank 14 31 Feliance Indusie td. 52 HOFCBakisd 35 [HorCnkig 16 [relanc st 41 [taeBarkCfnda 1
Katak Mahingra 8ank td.| 27 Stte Bank Oflngia 38 ohat vl L, 35 |Refence ndusres 14 13 St Bank 0 i 35 HORCBark . 2
State Bank Of India 13 |Infsys Lid, 30 |Reiamelrﬂ.|sh'ieshﬂ. 1 Elrer{sLtd. 19 |Erani#irta1uﬂ. 31 (Bharti Aired Lid, PX|
Top 10 Stacks (%) fuis Bank Ltd, 15 |Larsen & Toubro Lid. 18 |HTPCLtd. 13 ilmmﬂwhroLtd. 13 |I.ar$en&Tnuh'11£td. 15 |larsan & Todkra Lid 1
Infosys L. 19 ahindra& Mahingratd, | 25 [ Phamacestalindusristsd | 20 Mt ki, 10 [Nl 24 [infoss ot 1
Teth Mahindra Ltd. 17 |Bharti irtel Lt k] |LarsenﬂmmLm 13 Emmufhﬁa 19 |fs Bark 0. 14 |BajsjFirance td, 16
bindeko iusties it | 15 [Kotak MahinoraBankltd. | 21 B Finance L. 18 |MoisBark i, 17 |CoalIndia 1. 10 Wit & i 15
Bhart irtl L1, 14 TR Lt 18 {GEYemora TD iz 1. 15 [Bemd g 17 [iog. 13 [Ftamallt. 1
O 161 [othes 651 [others 07 [othes 14 [others B35 [Others 156
Financial Services 187 |Financial Services 194 |Fancal Servies 182 {Finzncid Servies 17.2 | Firancial Services 211 |Financal Senvices 157
Infarmation Technology | 53 |Mutomabie and Auto Components | g3 |Heatheare 17 ihrtomnhieandmturrwems 10 |0, Gas & Comsumable Fuels 7 |esomebile znd Auto Comporents | 53
Spr— g’mmm':;““m 65 [Heatheare 57 |Mtarobikand o Comparens | |Iomatin Ty i |mmlinnTed1rdnm 15 (0l Gk omamaiorsds | g
mwingtonsumer 17 0l Gas & Consumable Fuels | 55 [Tkeommuitation 13 [Comsumer Serioes 51 [Heltheare 47 (Information Techwelogy I
Healthtare 41 |Fast Moving Consumer Goods | 57 |0l Gas & Consumatie Fuels 17 |08, Gas & Comsumable Fuels 14 [Automobile &g Auto Components | 44 [Heatthcare i

Large Gag 20 ] I N 2 84
Mid ez 05 B 164 5] % %
lsmall cap ) 4 3l 3 75 m
(W, g Marlet Cap i s ) LRSI 1 108358 WE 1 200380

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()




Managed Strategies - MIF

Mitilal Oswal Consumption Fund

Motilal Oswal Digital India Fund

Motilal Oswal Innovation Oppartunities Fund

NIFTY 200 TRI

Nifty 500 TRI

BSE TECK Index - TRI

Category Thematic Fund Thematic Fund Thematic Fund

Iﬁnﬂ Maznager Varun Sharma,Aliasgar Shakir arun Sharma, Aliasgar Shakir Atul Mehra, Varun Sharma

|Inception Date 1102025 (4-11-2024 18022005

UM e R er) as an April 2026 1058 15 55

inestrent Stye Growth Grouth Grouth

Numnber of Stocks ] ] i 0 il n

107

03

47

135

6l

Partfalio Campositior-

PE a3 U3 83 13
2] 11) 43 85 u
ROE (%) 161 14 111 148

Bharti Airtel Ltd, 84 |Eternal Ltd. &80 |Emmuee Photovoltaic Power Lid. LA HOFC Bank Ltd. 61
Sky Gokd 2nd Diamands Ltd, 75 (P8 Fintech Lid. 75 |G Power and industrial Solutions Ltd, i | Reliance Industries Ltd, S0 [
Ored7 Communications Lid. 55 |Brfasoft Ltd. T4 |IM Financial Ltd. | ICIC Bank Ltd. 47
|Mahindr3&la'lahinﬂ‘ale. 54 [Coforge Ltd. B4 |twalan Technalogies Ltd a | Bharti Airtel Ltd. £
|Kahmlewﬂlenlmialhi 54 |Zensar Technologies Lid. 62 [Aditya Birla Sun Life AMC Ltd. 9 | Larsen & Toubro Lid. -

Top 10 Stocks () Healthczre Global Enterprises Lhd. 50 |Sonata Software Ltd. 59 (Interglobe Muiation Lid. - « | tate Bank Of India 3
Shaily Engnaering Plastics Lid. 45 |Oned7 Communications Ltd. 57 |Global Health Lt % | Infosys Ltd. 21
Radico Khatan Lid. 41 |Hevaware Technologies Lid. 5.6 |Syrma SGS Technology Ltd, 5 | - |Ais Bank Ltd, 19 |
Hindustan Unilever Ltd. 40 |Metweb Technologies India Ltd. 45 (Dion Technlogies | India) Lid. 5 | e Ltd. 15 |
Etenal Ltd, 34 |Firstsource Sokutians Ltd. 42 |PG Electroplast Ltd. LA Kotak Mahindra Bank Ltd. 15 [
Dthers 46 |Others 385 |Others 805 |- - |Others 95
Fast Moving Consumer Goods 135 |Information Technotogy 440 |Capital Goods i |- Financial Services 154
Conguener Durables 174 |Financial Sevioes 131 |Consumer Senvices s | « |0l Gas & Consumable Fuels 2R

Top 5 Sectars (] utomobile and Auto Components | 145 | Consumer Services 117 [FinanialServices 18 | - |Autamabile and Auto Comporents | 83 |-
Consuner Services 91 [Services 72 |Consumer Durables W} Healtheare 65
Telecommunication B4 |Capital Goods 13 |Healtheare 66 | « | Capital Goods 64 |

Concentration (%)

Top§ 33 155 ns N1

Large Can 53 80 B 88

[vidcap 185 0 181 198

{smal cap 34 %8 596 104

[, g et Cap R 1 102609 245 15588 18050

* portfolio as on 307 April 2026 * Returns on 31" May 2026, Post porformance may of may not be sustained in future
**Rolling Returns on a monthly basis: 1 Yeor time pariod - Moy 22 - May 26, 3 Yeor time period - May 20 - May 26
Standard Deviation, 1¥r & 2 ¥r rolling returns and ROE are in % Beta, PE & FE are in tralling and in multiples ()




Managed Strategies - PMS & AlF

Name of the Fund Motilal Oswal Value Migration PMS Motilal Oswal Value Migration AIF Motilal Oswal NTDOP PMS Nifty 50 TRI Nifty 500 TRI

Category Multi Cap Multi cap Multi cap

Fund Manager Vaibhav Agarwal, Abhishek Anand, Dhaval Mehta Vaibhay Agarwl, md anaid, Diga || vahay hgaml,.mek Aian, Dhaea

Inception Date 18-02-2003 07-08-2020 (13-08-2007

AUM (in Rs cr) as on April 2026 3086 135 4505

Investment Style Growth Growth Growth

Number of Stocks as on April 2026 Hi L] 3 50 500

Returns (%)

1 Month 156 491 131 15 105

3 Month 11 23 10 51 -16

6 Month 13 81 36 b5 4.1

1 Year 5.7 22 6.3 0.3 40

3 Year 123 0.5 136 112 153

5 Year 155 1.1 100 117 140

Standard Deviation (%) 74 56 39 61

Beta 09 0.9 08 10

1 Year Rolling Return** %)

Positive Observations 79.6 87.2 59.2 9.8 986

Average Retumn 187 n1 101 121 16.1

Minimuin Return 107 -10.1 129 40 19

Maximum Return 65.2 713 485 310 29.0

3 Year Rolling Return®* (%)

Positive Observations 986 918 100.0 986

Average Retum 158 113 147 16.1

Minimum Return 20 46 12 49

Maimum Retun 300 05 178 290

PE 554 56.3 30 03 0.0

P8 74 6.4 35 33 0.0

)

Portfolio Compasition-
Eternal Ltd, 48  |Eternal Ltd, 49 [Aditya Birla Capital Ltd. 5.1 [HDFC Bank Lid, 10.7  [HDFC Bank Ltd. 6.1
CG Power and Industrial Solutions Ltd, 47 | Apar Industries Ltd. 46 |PG Electroplast Ltd. 45 |Reliance Industries Ltd. 8.8  |Reliance Industries Ltd, 5.0
Apar Industries Ltd. 45 |CG Power and Industrial Selutions L. 45 {|0FC First Bank Ltd. 41 [I0IC) Bank Ltd. 82 {ICIC) Bank Ltd. 47
Amber Enterprises India Lid. 4.3 |Oned7 Communications Ltd, 40  [Kalyan Jewellers India Ltd. 18 |Bharti Airtel Ltd, 5.3 |Bharti Airtel Ltd. 30
Premier Energies Ltd, 4.0 |Shriram Finznce Ltd, 35 [Sobha Ltd. 38  [Larsen & Toubro Ltd, 4.3 |Larsen & Toubro Ltd. 24

Top 10 Stocks [%) tchean Chemical Industries Ltd. 19 |Bharat Electronics Ltd. 35 |Oned7 Communications Ltd. 37 |State Bank Of India 4.0 [State Bank Of India 13
Gujarat uorochernical i g (eSO |y | [ARiE PR 16 syt 38 |irfosysid 21

Institute {india) Ltd. Corporatian Ltd.

Prestige Estates Projects Ltd. 17 |Amber Enterprises India Ltd. 35 |Gravita India Ltd. 15 |fs Bank Ltd. 33 |Awis Bank Ltd, 149
Bharat Electronics Ltd, 37 [Kalyan Jewellers India Ltd. 35 [Angel One Ltd. 34 |ITCLd. 18 |, 16
Onesource Specialty Pharma Ltd, 16  |Prestige Estates Projects Ltd. 33 |Hindustan Zinc Ltd. 33 |Mahindra & Mahindra Lid. 15 |Mahindra & Mahindra Ltd. 14
Others 562 |Others 613 |Others 615 |Others 463 |Others 695
Industrials 198 (Industrials 203 |Finzncial Sences 281 |Financial Services 353 |Financial Services 88
Cansumer Discretionary 198  |Financial Services 19.6 | Consurner Discretignary 184 |Energy 100 {Infarmation Technology 105

Top 5 Sectors (%) Financial Services 171 |Consumer Discretionary 174 [Industrials 126 |Consumer Discretionary 8.7 |Fast Moving Consumer Goods 7.0
(Commodities 75 |Services 72 |Healthcare B3 |Industrials 5.8  [Healtheare 6.3
Services 17 |Commodities 6.6  |Commodities 6.3 |Fast Moving Cansumer Goods 5.2 [Telecommunication %1

Large Cap (%] 193 00 185 1001 0o
[Mid Cap (] 86 507 45 00 188
{small Cap (3] 174 177 98 00 10
Imm Market Cap (in s Cr) 55,135 56912 16,629 458,461 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Deviation, 1¥r & 3 ¥r rolling returns and ROE are in %. Beta, PE & PE are troiling and in multiples (x)



Managed Strategies - PMS & AIF

Name of the Fund Motilal Oswal Founders PMS MO Founders Fund Series | MO Founders Fund Series || Carnelian Bharat Amritkaal Fund Nifty 50 TRI Nifty 500 TRI
Category Multi Cap Multi Cap IMulti Cap Multi Cap
Vaibhav Agarwal, Abhishek Anand, Dhaval | Vaibhav Agarwal, Abhishek Anand, Dhaval | Vaibhav Agarwal, Abhishek Anand, Dhaval |, . !

Fund Manager Melia Viehta Wehta Vikas Khemani, Manoj Bahety
\Inception Date 16-03-2023 01-02-2023 01-08-2013 05-04-2024
Imlinlst_tlamﬁarilm un 1620 1248 300

Investment Style Grawth Growth Growth GARP - -
Nurmber of Stocks as on April 2026 15 b » 1 50 500

Returns (%)

Risk Measures [3Y)
Standard Deviation |%)

%)

fvery
Minimum Return

Maximum Return

Portfolio Composition-
Apar Industries Ltd, 47 |Apar Industries Ltd. 47 |Onesource Specalty Pharma Ltd. 71 |Aditya Birla Capital Ltd, 85 [HDFC Bank td, 107 |{HDFC Bank Ltd, |3
Etemal Ltd. 47 |G Power and Industrizl Solutions Ltd. | 4.7 |PTC Industries Lid. 48 |Biocon Ltd, 64 |Refiance Industries Ltd, 88 |Refiance Industries Ltd. 50
PTC Industries Ltd, 47 |Eternal Ltd. 46 |Laurus Labe td. S5 ICK Barik Ltd. &2 (10! Bank L. 47
Onesource Specialty Pharma Ltd. | 46 [Muthoot Finance Ltd. 45 |Apar Industries Ltd. 43 IC8C) Bank Lt 51 |Bharti Airtel Lid. 53 (Bhart Airtel Ltd. k]
Muthoat Finance Ltd. 46 |Eternal Ltd. 4.5 | Amber Enterprises India Lid. 40 |Larsen & Toubro Ltd. 4.1 |Larsen & Toubro Lt 43 |Larsen & Toubro Ltd. u
r— Radica Khartan Ltd. 45 |Muthoot Finance Ltd, 33 h'Iaruh&mukllnﬁalLtd. 41 {State Bank Of Indiz 40 |State Bank OF India 23
Amber Enterprises India Ltd. 44 |Onesource Specialty Pharma Ltd. 44 Radico Knaitan Ltd, 38 fgg’ﬁ'}:{ﬂf{’w 36 {Infosys Ltd. 38 |Infosys Ltd, 21
06 Power and Industrial Solutionsltd. | 4.1 |Amber Enterprises India Ltd, 44 |Apolo Hospitals Enterprise Ltd. 33 |Aurobindo Phama Ltd. 34 | uis Bank Ltd, 33 |Mads Bank Ltd. 19
Archean Chernical Industries Ltd, 40 |Premier Energies Ltd. 39 |06 Powerand Industrial Solutiors Ltd. | 3.2 |Inferglabe Aviation Lid. 33 |IMCLtd 13 |MCLd 16
Premier Energies Ltd, 40 |0ned7 Communications Ltd, 39 |Archean Chemical Industries Ltd. il FI|WWII.IFT$IJ|§ES 31 |Mahindra & Mahindsa Ltd. 15 {Mahindra & Mahindra Ltd. 14
Others 650 |Others 560 |Others 579 |Others 528 |Others 253 |Others 695
Industrials 173 [Industrials 178 {Industrizls 159 |Financiaf Services W6 |Financial Services 35.3 | Financi Services 8
Financial Services 171 |Financial Services 171 |Financial Services 137 |Healtheare 189 |Energy 100 |Infarmation Technology 105
Top § Sectors (%) Consumer Discretionary 154 |Cansumer Discretionary 15.1 | Consumer Discretinary 127 | Consumer Discretionary 71 |Consumer Discretionary 87 |FastMoving Consumer Goods | 7.0
Commadities 70 |Commodities 70 |Healthcare 89 |Industrizs 10 {Industriats 58 |Healtheare 83
Healtheare Healthcare Cammodities Infarmation Technalogy Fast Moving Cansumer Goads Telecammunicatian

Laree Cap [4) 02 09 179 51 01 o
]Miutapm 100 105 Ul 15 w 183
[smal czp i 9 6 Ul 19 M 102
|Wt. Avg Market Cap i Rs 1 W16 51 0444 P 458,461 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Deviation, 1¥r & 3 ¥r rolling returns and ROE are in %. Beta, PE & PE are troiling and in multiples (x)




Managed Strategies - PMS & AIF

Name of the Fund Abakkus All Cap PM5 ICICI Pru Ace PMS Marathon Trend Following PMS Nifty 50 TRI Nifty 500 TRI
Category Multi Cap Multi Cap Multi Cap -

Fund Manager Sunil Singhania, Aman Chowhan Geetika Gupta Atul Suri -
|Inception Date 30-10-2020 18-12-2010 01-04-2023 -

AUM (in Rs cr) as on April 2026 78 1313 367 =

Investment Style GARP Growth Growth -

Number of Stocks as on April 2026

L]

35

24

500

1 Month 84 10.1 134 15 105
3 Month 0.3 11 0.6 -5l -16
6 Month 05 49 07 -6.5 -41
1Year 133 81 9.8 03 40
3 Year 183 7 182 112 153

Risk Measures (3Y)
Standard Deviation (%)

Beta
1 Year Rolling Return®* (%)
Positive Observations

Average Return

Minimum Return

Maximum Return
3 Year Rolling Return** [%)

Positive Observations 90.4 100.0 98.6
|Average Return 16.7 14.7 16.1
Minimum Return 5.2 1.2 09
Maximum Return 287 178 290
PE 219 318 257 203 00

Portfolio Composition-

Market Capitalisation

Max Financial Services Ltd. 5.2 |State Bank Of India 5.6 |Cummins India Ltd. 6.2 |HDFC Bank Ltd. 10.7 |HDFC Bank Ltd. 6.1
Larsen & Toubro Ltd. 5.1 |ICICI Bank Ltd. 5.4 |The Federal Bank Ltd. 6.2 |Reliance Industries Ltd. 438 |He|ianne Indlustries Ltd. 50
Axis Bank Ltd. 5.1 |Eternal Ld. 5.1 |Bharat Electronics Ltd. 56 |ICICI Bank Ltd. 82 |ICICi Bank Ltd. 47
Aditya Birla Capital Ltd, 5.0 |BSE Ltd. 5.1 |AU Small Finance Bank Ltd. 54 | Bharti Airtel Ltd, 5.3 |Bharti Airtel Ltd. 30
NTPC Ltd, 439 |Larsen & Toubro Ltd. 439 |Fortis Healthcare Ltd. 5.2 |Larsen & Toubro Ltd. 43 |larsen & Toubro Ltd. 14
p L0tk 3] State Bank Of ndia 48 |FSNE-Commerce Ventures td. | 4.8 |Shriram Finance Lt 51 |State Bark Of India 40 |State Bank Of India 23
Polycab India Ltd. 4.5 |Bharti Airtel Ltd. 4.1 |Mahindra & Mahindra Ltd. 43 |Infosys Ltd. 3.8 |Infosys Ltd. 21
Bharti Airte! Ltd. 44 |HDFC Bank Ltd. 3.6 |ICICI Bank Ltd. 4.2 | Avis Bank Ltd. 33 |Axis Bank Ltd. 19
HDFC Bank Ltd, 4.4 |Zinka Logistics Solutions Lid. 3.5 |Persistent Systems Ltd. 42 |ITCLtd. 2.8 |ITCLtd. 16
IIFL Finance Ltd. 4.3 |lindal Stainless Ltd. 3.3 |lupinLtd. 4.2 |Mahindra & Mahindra Ltd. 25 |Mahindra & Mahindra Ltd. 14
Others 523 |Others 54.5 |Others 49.5 |Others 46.3 |Others 69.5
Financial Services 344 |Financial Services 305 |Financial Services 36.0 |Financial Services 35.3 |Financial Services 288
Industrials 134 |Consumer Discretionary 161 (Industrials 142 |Energy 100 |Information Technology 105
Top 5 Sectors (%) Commodities 75 |Industrials 106 |Healtheare 141 |Consumer Discretionary 8.7 ?ﬂ’;‘:"‘"“ﬂ Comuemer 70
Utilities 46 |Commodities 7.1 |Commodities 125 (Industrials 58 |Healthcare 63
Consumer Discretionary 31 |Services 6.0 |Consumer Discretionary 4.6 |Fast Moving Consumer Goods 5.2 |Telecommunication EN
Concentration (%)
Top 5 254 26.1 286 373 212
477 505 53.7 30.5

Large Cap [%) 56.2 50,0 a1l

{1 Cap (%) 188 7 %56 0. 188
small Cap (%] 160 255 76 0.0 102
|Wt. Avg Market Cap inRs C1) 199208 211,878 108907 4,68,461 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Daviation, 1¥r & 3 ¥r rolling returns and ROE are in % Beta, PE & PE are troiling and in multiples (%)




Managed Strategies - PMS & AIF

Name of the Fund Invesco DAWN Invesco RISE PMS Alchemy Select Stock PMS Abakkus Flexi Edge Fund Nifty 50 TRI Nifty 500 TRI
Category Multi Cap Multi Cap Multi Cap Multi Cap B
Fund Manager Siddharth Bothra Siddharth Bothra Hiren Ved Sunil Singhania, Aman Chowhan .
Inception Date 2808-2017 18-04-2016 19-12-2008 31-08-2025 =
AUM in Rs cr) as on April 2026 pEI] 340 4313 un E
|imestment syle Value Value GARP GARP :
Number of Stacks as on April 2026 1 5 n i 50 500
Returns (%)

1Month 11 15 155 A0 15 105
3 Month 58 -14 36 107 5.1 16
6 Month 71 4 28 $5 b5 41
1Vear 27 149 124 {3 40
3 Year 118 05 114 1.2 153
5 Year 118 158 175 17 140
Risk Measures (3Y)

Standard Deviation (%] 74 82 45 50 6.2
Beta 14 12 13 08 10
1Year Rolling Retum™* (%)

Positive Dbservations 735 it 30 8.8 9.6
Average Retum 142 171 163 121 16.1
Minimum Return 107 54 -11.2 40 {5
Madmum Return 468 504 518 o 1.0
3 Year Rolling Retum®** (%)

Positive Observations 4.2 904 9.1 1000 56
Average Return 158 148 155 17 16.1
Minimum Return 33 43 31 12 09

{CICl Bank L, BhartiAitel Lt Ones7 Communications Ltd. ;ﬁ:‘::ﬁ“"a'*”'“‘ 66 |HDFC Bank Ltd. HDFC Bank L.
Bharti Airtel Ltd. T4 |Karur Vysya Bank Ltd. 7.2 |Hitachi Energy India Ltd. 59 (Shriram Pistons & RingsLtd | 45 ]Reliantehduarie;hﬂ. 83 |le|ianue|ndmtriuLtd. 50
{Etemal L. 63 [Eternal Lt 67 |Etemal L, 49 |Cummins India 15, 4.2 {ICIC1Bank Ld. 82 /10K Bank Lid. 47
!HDFCHMI{II[I. b4 |Mahindra & Mahindraltd. | 5.8 |Div's Laboratories Lid, 47 |PNB Housing Finance Ltd. 18 (Bharti Airtel Lid, 53 |Bharti Airtel Lid, 30
Reliance ndustries td. | 55 |fis Bank Ltd. gy [ |, | i 37 |Larsen & Toubro Lt 43 |Larsen & Toubroltd 2
— Finance Company Ltd.
Larsen & Toubro Ltd, 53 |Avenue Supermarts Ltd, 49 |CarTrade Tech Ltd, 38 |Larsen & Toubro Ltd, 36 [State Bank Of India 40 |State Bank Of India 23
Delhivery Ltd, 44 |APL Apollo Tubes Ltd. 40 |Bharat Electronics Ltd. 34 [The Federal Bank Ltd, 36 |Infosys Ltd. 38 |infosys Lid, 11
Wax Financial Services td. | 4.2 |The Phosnix Mills Ltd. L] lGE‘a‘ermT&Dlndiale. 30 |Bharat Ekectronics Ltd, 14 |Axis|la|1ku|i. 33 |.ﬂaisBankLtd. 19
[hte;glnhehiaﬁanlhd. 40 {Interglobe Aviation Ltd. 38 ‘Dl,rnamaticTedmnlugeiesI.h:l. 29 [Auis Bank Ltd. 13 lITCLtd. 28 |IMC L, 16
D
upinltd. 36 |HDRC Bank Lt 38 &;:‘;"L‘t;‘“"wm 29 |HOFC Bark L. 31 |Mahindha & Wiatingea Lt 25 [Matingra & Nahindraltd, | 14
(Qthers 450 |Othars 46.8 |Others 575 |Othars 604 [Others 463 |Others 695
Financial Services 339 |Financial Services 30.3 |Financial Servicas 213 |Financial Services 324 |Financial Services 35.3 |Financial Services 18
!Cumumul]imetiunar\f 116 |Consumer Discretionary 177 |Cansumer Discrefionary 149 |Industrials 149 |Energy 100 |Information Technology 105
Top 5 Sectors (%) Ihdush’iaLs 83 |Healthcare 13.2 |Industrials 14.8 | Consumer Discretionary 83 |Consumer Discretionary 8.7 |Fast Moving Consumer Goods | 7.0
[Healtheare 70 [Industral 92 [Healthcare 5.1 [information Technology 37 |industras 58 Healtheare 63
Services 78 |Fast Moving Consumer Goods Healtheare 3.1 |Fast Moving Cansumer Goods 52 [Tekcommunication 31

Concentration (%)

Top5 35 k) 6.1 8 33 1.2
Top 10 550 5. 121 306 57 05
Market Capitalisation

Large Cap (%) 7 42 54 B 1001 00
Mid Ca 166 86 114 1.0 00 183
Small Cap () 44 ik 45 1.0 00 102
i'.l.'t. hvg Market Cap fin Rs Cr] 150022 186717 427 1379 468,461 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Daviation, 1¥r & 3 ¥r rolling returns and ROE are in % Beta, PE & PE are troiling and in multiples (%)



Managed Strategies - PMS & AIF

Name of the Fund Buoyant Opportunities Strategy PMS Buoyant Opportunities AlF Renaissance Opportunities PMS Renaissance India Next PMS Nifty 50 TRI Nifty 500 TRI
Category Wulti Cap Multi Cap Multi c2p Multi cap - &
Fund Manager S iy, Vi Berawa, Setin Khasara | ' ”"”"':EL’::“"“"‘ Panka] Mutarka Panksj Murara : :
Inception Date 0062016 19-11-2022 01122017 18-04-2018 . -
|&UM{in Rs or) a5 on April 2026 1041 prei] 581 1155 . B
[Imvestment Style GARP AP GARP GARP : 2
Number of Stocks as on April 2026 4 E ] i 3 50 500

5 143 126 148 11 153
134 15.6 13 17 10
Rlsk Measures (31
Standard Deviation (%) 136 b9 10 50
Beta 11 L6 b 04 10
1Year Ralling Raturn®® (%)
Positive hservations 100.0 8.8 857 88 %4
Averzge Retum il 160 n4 111 11
Wnimizm Refum 11 41 el 40 {3
Mztimum Retum 45 0.0 515 310 14
3¥ear Ralling Return®™* (%)
Posithve Observations 3 1000 1000 1000 %5
Ayerage Retum 1 193 %1 17 161
Wiiimuam Retum 56 15 13 11 43
Wztimum Retum 53 4 516 il ] 1l
FE i3 l w ] 03 00
B i EL] i 18 k] 00
: 126 110 131 124 16.1
Portfalio Compositian-
ICIC] Bank Ltd. £5 {100 Bark Ltd 6.3 [HOFC Bank Ltd 9.1 |HDFC Bank Ltd. 16 |HDFC Bank Lid. 10.7 {HOFC Bank Utd. Al
Auis Bank Ltd. 54 |Aads Bank Ltd, 53 |Power Finance Corparation Ltd. 6.7 |Power Finance Corporation Ltd, 59 |Reliance Industries Ltd. 88 | Refiance Industries Ltd, 50
State Bank Of Indi 50 {State Bank Of India 39 |IC0C) Bank Ltd. 5.8 |City Urdon Bardk Ltd. 48 [ICIC1Bank Ltd. 82 1K Bank Ltd. 47
(Aurabindo Phama Ltd. 37 {Shriram Finance Ltd. 348 {Larsen & Toubro Lid. A {The Federal Bank Ltd. 45 |Bharti Airtel Ltd. 53 |Bharti Airtel Lt bl
Hindustan Unilever Ltd, 36 {Aurobindo Pharma Ltd. 38 |Reliance Industries Ltd. 46 [Infosys Ltd. 44 [Larsen & Toudro Ltd, 43 [Larsen & Toubro Lid, u
I
DHGaEe Bhart it L 37 | 44 (Oned? Communicatons i 39 [SateBark O i 40 [Stte BenkOf iz u
bt Mazhindra & Mahindrz Financial
Lasen & Tobo 1. 35 (ved7Commusications i, | 37 The Federal Bank 2 smmr:m e B T 38 |Inoss 1
Bhar Aie 14 33 [Larsend ToubroLtd. 37 [NTRC L 38 {Larsen & ToubroLd, 35 {fs Bank L. 33 is Bank i 19
Shriram Finance Ltd, 12 |Interglabe Aviation Ltd. 36 |Maruti9.|:ukilndiaud. 33 [Balrampur Chini Mill Ltd, 11 |MCLtd, 28 (ITcL 16
7 Communiatons L. 31| Hirdustan Urlve 3 ‘:mrau:mmmm 31 [ st 2 [WndadNabndsld, | 25 [abindedMatindald. | 14
Others 590 |Others 590 |Others 301 |Others 557 |Others 43 [Others 65
Financial Services 30 |Financial Serviees 338 |Financial Servies 374 [Financial Senvices 378 |Financial Senices 353 |Financial Services 184
Consumer Discretionary 103 |Healthcare 117 |Inchustrizls 64 |Consumer Discretionary 18 |Energy 100 {Information Technology 103
Top § Sectors (%] Healthcare 8.1 | Consumer Discreticnary 103 |Consumer Discretionary 5.6 [Fast Moving Consumer Goods 56 |Consumer Discretianary 87 |Fast Moving Consumer Goads m
Fast Moving Consumer Goods 58 |Telecommunization 5.7 |Infarmation Technology 46 Information Technology 47 (Industrials 58 |Healthcare 63
Commadities 53 |Commodities 46 |Utiiies 46 |Utiities 43 |Fast Moving Consumer Goods | 5.2 {Telecommunication kal

Large Cap 5] 523 05 M4 5D 101 o0
(e cap [3) Bl 14 0 10 u 184
(sl Can i) 135 13 56 a1 [T 102
|WL g Market Cap in s 1) 205,505 181897 3018 134,602 468461 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Deviation, 1¥r & 3 ¥r rolling returns and ROE are in %. Beta, PE & PE are troiling and in multiples (x)



Managed Strategies - PMS & AIF

Name of the Fund Matilal Oswal Mid to Mega PMS MO HEMSA Helios India Rising PMS AAA Couture PMS Clarus Capital | Nifty S0TRI Nifty 500 TRI
Catagory Multi cap Multi cap Muiti Cap Multi Cap Multi Czp

Fund Manager \aibhav Agarwah, Dhzval Mehta Bije Pari, Pratik Oswal Samir Arora, Dinshaw lrani Rajesh Kothari Soumendra Lahiri
ilnup(imlh'te 14122018 14-00-2022 1603-2020 1HR-HB 04-May-23
!ulﬂin s cr} s o Aprl 2026 1509 436 1512 6 3486

Investment Style Growth Growth GARP GARP GARP

Number of Stacks 25 on April 228 30 L] 0 n 1 50 500

170

11

140

3 e Rolling Retura™ (%]

Positive Obsenvations 1000 00 1000 B4
Wuerage Retum pri] 11 7 11
Minimurn Return o] 13 11 19
Maximum Return 09 M1 i ] i1

Partfofic Composition-

M Tetrabges it 62 {tertsHhamald 1 [Ki08nk i 53 |t Eregy ko B (BlhemickEMamucagcbld | 80 HORCBunkLid 107 LR Bkl il
Radico Ehakan Lt 02 | petho Hospitals Enterprise Ltd. 1g (hdaniBorksand Specel Eoonomic Zne U4 | €3 (DB Fitech Ltd. B8 |The Federal Bank Ltd. 10 [elance Ind e id 43 [Peance Industries 14 5
FiestrbsiesFrance ., | 55 |Gl 18 (vl Commuicatrs 1, 50 |BsE, 60 | Bark e 81 |J00 kit Iy
s Eterpes L 55 {Cunrir i 18 [l 44 W bt of Medicl e e | S0 KBk 60 {Betdinel il 53 (it D
(reifthccess Gramesa Lt 43| Dr Reddy's Laboratories od, I8 HDFC BaricLtd 44 (Glogel Heahh g, 45 |Aadhar Housing Finence td. 60 Larsen & Toueo Ltd, 43 |Larsen & Toubeo Ltg, u
Fpldsinds ] Nin Pt it 06, | 38 |Beher Mo i 15 [uriinel it 43 NP et L. 12 O Mvnoiveledaled 50 {Se Bk 0 i 40 {Sete Bk Of i i
N ot 36 | etos 18 (et Bark Of i 40 esores Parmactcal, 35 MmO dPhamacetiohlid, | 40 Jefogs i 33 [l 1
DFC Firt Bark L+ 31 [Hindusian Copper Lt i a1 31 Mold-es Packaging L, i1 [Hndugan foodsid. 0 qi} Lk klid 13
Interglcbe Aviation Lid 19 | Hindugian Jine Lid. 38 Apalo Hospitas Enterprise L, 30 |Oeesmarce Specaty Phama L. 1 [0S i Scenaas Lid 40 Tk 18 ke 16
6 Yemiona TR India i 24 s Towers . 38 |PHB Housng Finance (o 17 |Sansera Engmesring L. 30 |Heatihcare Global Enterpries td. 40 |Mahindra & Mabindra Ltd. 15 |Mahindra & Matindra s 14
e %0 |Ohers 05 (o 54 [0t 524 thes 450 oot 163 et s
It 0 {Fnlenies 14 iencel S 85 [hakice 185 [FranclSeices 37 |Fracid e 33 |Feancid s 1
Finzncl endces 198 | Hedlthare 115 |Careumer Discretionary 12 |Financia Senites 11T [Heihhare B8 ey 100 {Ieformation Technokegy 103
Tep 5 Secaens ¥ Conumer Disereticnary 103 lansumer Discretionary 48 |Healthcare 75 (Industials 115 {inkermatizn Technolngy 95 {Comuser Discreticnary A7 {FastMoving Consumer Goacs 0
(ommadiies 15 [ ndusirish a7 B 11 |Commodities £ |Consemer Discrebmsary A0 {lederizls 38 |Heathoare i3
Fest Moing Consmer o B [Fathioi oo 9 sk 55 |ConamerDiszeinary B0 st Movieg Coeume ocds 3% [Fasthoing Cnsures ok | 52 [konmuniatos i

L Cp ) 156 1 G 1§ 11 1 0
M 11 n e 3l 1 [ 183
indlcp o 1 13 13 5 [ M 102
W g e s g P L1867 1% R 1881 0

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future
**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Deviation, 1¥r & 3 ¥r rolling returns and ROE are in %. Beta, PE & PE are troiling and in multiples (x)



Managed Strategies - PMS & AIF

Name of the Fund Unifi Blended PMS Unifi Blended AIF Renaissance Midcap PM5 Abakkus EOA PMS Nifty Mid cap 150 TRI Nifty Small eap 250 TRI
Category Mid & Small cap Mid & Small cap Mid & Small cap Wid & Small cap
Fund Manager E Frithvi Raj E Prichwi Raj Sunil Singhania, Aman Chowhan
ption Date: 45017 31-05-2011 26-08-2020
AUM fin Rs er) as on April 2026 12650 1875 5507
GARP GARP GARP

5 Year 136 190
Standard Deviation (%) 104 100 133
Bata 11 ] 12
1 Year Rolling Return®* (%)

Positive Observations 50 854 114 418 613
Awerage Retum 117 120 195 048 185
Minimum Returm 83 -11 16 5.2 38
Maximum Return 394 31 549 9.1 5.7
3Year Rolling Return®* (%)

Positive Observations 100.0 931 3.3
|Average Return 23.4 11.3 200
Mirimum Return 14 ]
Maximum Retum 3? 3

Concentration (7

354

54

65

Bank Of Baroda 89 |Bank Of Baroda The Federal Bank Ltd. 84 |Sarda Energy & Minerals Ltd. 5.9 |Karur Vysya Bank Ltd. 14 0o 0.0
Narayana Hrudayaleya ltd. | B0 |Marayana Hrudayalaya Ltd. Oned7 Communications Ltd. | 57  [PNB Housing Finance Ltd. 5.7 |Sona BUW Precision Forgings Ltd. | 14 0] a0
Redington Ltd, 16 |Redington Lid. Mphasis Ltd, 44 |The Federal Bank Ltd. 50 |Delhivery Ltd. 13 0 a0
Sagiity India Ltd. 56 |Saglity India Ltd. Bharat Heavy Electricals Ltd. 43 |Max Financial Services Lid. 44 |Navin Fluorine International Lid, 13 0o 00
: : i : Mahindra & Mahindra : L
Mahindra & Mahindra Ltd, 53 |Mahindra & Mahindra Ltd, Fnancial Senices Ltd. 47 |Aods Bank Ltd. 44 |Piramal Finance Ltd. 12 0o 00
Top 10 Stoks %) ;’;ﬂ“:mm' S 45 D""*m‘“m’“m (Gland Pharmaltd. 41 |MednpErgnesrngled. | 42 |Conral DepostorySenvces [l td.| 11 00 00
Alivus Lifi Sciences Ltd. 32 |Coromandel International Ltd. Schaeffler India Ltd. 41 |Canara Bank 41 |RBLBank Ltd. 10 0e 00
Katur Vysya Bank Ltd. 19 [Karur Viysya Bank Ltd. REC Ltd. 40 |FL Finance Ltd. 41 [Angel One Ltd. 10 o a0
HOFC Asset Management HIDFC Asset Managament ; . 1
Corngary L 13 Cormpiry Lt lubitant FoodWorks Ltd, 39 |lindal Stainless Ltd. 37 |PNB Housing Finance Ltd. 10 0o 00
Marksans Pharma Ltd. 17 [The South Indian Bank Ltd. 34 |Bidasoft Ltd. 18 | Foods Ltd, 37 |City Union Bank Ltd. 10 0o ]
Others 486 |Others an7 IOthers 53.1 |Others 549 |Others 883 0o 00
Financial Services 159 |Financial Services 2192 [Fnancial Senvices 186 |Financial Services 356 |Financial Senvices 186 00 00
Healthcare 133 |Healtheare 140 I(nnstmer Discretionary 19.6 | Commodities 127 |Healthcare 128 00 00
Tops' 5 Services 121 |Services 118 |Inlnmlaﬂun Technology 95 |Healthcare 87 |Capital Goods 11 0o 0.0
Information Technalogy 52 {Information Technalogy 9.0 |Healthcare 16 |Fast Moving Consumer Goods 71 |Chemicals 16 0o 00
Fast Moving Constemer Goods 64 |Commodities Indlustrials 3.2 |Consumer Discretionary 64 |Automobile and Auto Components | 6.7 0o 00

514

213

0

451

a4

Mg Czp 3] 155 13 161 54 00
small Capl4] 168 [ §4 87 00
W, Aug Market Cap fin s ) 050 3081 1% 10446 A

*PE PB for Indices are from Bloomberg - * Portfolio & Returns on 30" April, 2026, Post performance may or may not be sustoined in future

**#oling Returns on a monthly bosis: | Yeaor time period - April 22 - April 26, 3 Year time period - April 20 - April 26
Standard Deviation, 1¥r & 3 ¥r rolling returns and ROE are in %. Beta, PE & PE are troiling and in multiples (x)




Managed Strategies - Debt MF

Sov,AAA AA+&

Gross
- (inyoars) (inyears) yv(x) “(:‘Z)Sh bz!/:r)w Unrated (%)

AUM 3 6 1YearRolling Return (%) 3 Year Rolling Returns(%) AvgMat Mod Dur
Scheme Name (Rsin Months Months

1Year 3Years

crore) (%) (%) () () Max. Min. Mean Max. Min.  Mea

Active Duration & Credit Strategy

ICICI Pru All Seasons Bond Fund(G) 13,903 0.1 13 31 6.7 | 104 31 | 76 8.6 53 6.7 13.3 5.9 6.8 100.0 - 0.3

CRISIL Composite Bond Index - -0.2 0.7 21 6.4 10.7 21 7.6 8.7 4.2 6.3 - - - - - -

AUM 1 6 3 Month Rolling Returns 1Year Rolling Return
Scheme Name (Rsin Month Months Months 1Vf°’ 3Years AvgMat ModDur  Gross
(%) (%) (inyears) (inyears) yTm(%)

crore) (%) (%) (%) Max. Min. Mean  Max. Min. Mean

Liquid /overnight Fund

Aditya Birla SL Overnight Fund-Reg(G) 6,108 0.4 13 25 5.2 6.1 6.6 | 49 6.0 6.7 5.2 6.3 0.0 0.0 51 |100.0 - -
HDFC Liquid Fund(G) 72,873 | 0.5 17 31 6.1 6.8 7.6 | 5.6 6.7 7.4 6.1 6.9 0.1 0.1 5.9 99.7 - 0.3
HDFC Overnight Fund(G) 9,431 0.4 1.3 25 5.2 6.1 6.6 | 49 6.0 6.7 5.2 6.2 0.0 0.0 51 |100.0 - -
ICICI Pru Liquid Fund(G) 54,639 | 0.5 1.6 31 61 | 68 | 76 | 5.6 6.7 7.4 6.1 6.9 01 01 5.8 99.7 -] 03
Category Average - 5.8 57 57 | 64 | 68 - - - - - - - - - - - -
CRISIL Liquid Debt Index - 0.4 1.5 2.9 5.9 6.8 74 | 5.6 6.7 7.4 6.0 6.9 - - - - - -

Ultra Short TermFund

HDFC Ultra Short TermFund-Reg(G) 16,753 0.1 11 24 5.6 6.8 | 85 | 45 6.7 7.6 5.6 7.0 0.8 0.4 6.3 933 | 64 03
ICICI Pru Ultra Short TermFund Fund(G) 15,929 02 | 13 2.6 59 | 69 | 87 | 49 6.8 7.7 5.9 71 05 0.5 6.4 | 836|161 03
Category Average - 50 | 65 | 57 6.7 67 | - - - - - - - - - - - -
CRISIL Liquid Debt Index - 04 | 15 29 5.9 6.8 | 7.2 3.4 4.6 6.6 35 4.5 - - - - - -

Floating Rate Fund

HDFC Floating Rate Debt Fund(G) 16,432 | 0.2 0.7 20 5.1 74 | 121 2.9 7.3 9.3 51 7.8 3.9 17 6.8 881 | 1.7 | 03
ICICI Pru Floating Interest Fund(G) 7,492 0.2 0.8 2.0 55 74 | 106 | 31 7.3 8.7 55 77 27 19 6.7 995 | - 05
Category Average - 121 10.1 9.5 9.1 71 - - - - - - - - - - - -
CRISIL Liquid Debt Index - 04 | 15 29 5.9 6.8 | 7.2 3.4 4.6 6.6 35 4.5 - - - - - -
e 1 3 6 o 3 Month Rolling Returns* 1Year Rolling Return Aibitrage

B NeaIs Max.  Min. Mean  Max. Min. Mean
Arbitrage
Edelweiss Arbitrage Fund-Reg(G) 14,717 01 1.0 25 5.4 6.7 9.0 | 38 6.7 7.8 5.4 7.0 222 75.8 2.0
Invesco India Arbitrage Fund-Reg(G) 27,321 01 1.0 26 5.6 6.8 88 | 3.8 6.8 78 5.6 7.1 15.9 821 2.0
Kotak Arbitrage Fund(G) 69,951 0.0 1.0 26 55 6.9 9.1 3.8 6.9 81 5.5 7.1 31.0 69.1 -0.1
Motilal Oswal Arbitrage Fund-Reg(G) 2,433 0.1 1.0 26 5.9 0.0 73 | 3.9 6.1 6.5 5.9 6.3 26.2 69.2 4.6
Category Average - 0.6 1.6 2.8 6.2 6.7 - - - - - - - - - - -
CRISIL Liquid Debt Index - 0.4 15 29 59 6.8 74 | 56 6.7 7.4 6.0 6.9 - - - - -

Income Plus Arbitrage (FOF)

Axis Income Plus Arbitrage Active FOF-Reg(G) | 2,118 01 0.6 17 4.4 7.1 16.5 | 2.3 7.2 10.8 4.4 7.7

DSP Income Plus Arbitrage Omni FoF-Reg(G) 1,482 01 02 12 3.3 9.2 465 -259 9l 212 2.3 10.1

ICICI Pru Income plus Arbitrage Omni FOF(G) 2,947 0.2 0.8 22 5.2 102 | 270 -03 10.5 16.0 48 n.3

Kotak Income Plus Arbitrage Omni FOF-Reg(G! 7,747 0.1 04 17 4.5 - 150 1 17 74 1l 45 8.0
CRISIL Liquid Debt Index - 04 | 15 | 29 59 68|74 /56 67 74| 60 6.9

1 3 3 Month Rolling Returns* 1Year Rolling Return
Scheme Name Month Months Months 1Year 3Years . : Equity Debt  Arbitrage

Max. Min. Mean Max. Min. Mean

Equity Savings Fund
ICICI Pru Equity Savings Fund-Reg(G) 16,868 | -0.4 | -1.0 -1.6 | 23 7.3 185 |-125| 75 1.5 23 8.5 20.3 25.6 49.5 4.6
Kotak Equity Savings Fund(G) 10,032 | -05 | -03 | -08 | 47 10.0 | 326 |-20.5| 10.2 215 25 1.3 33.9 253 33.2 75
Category Average - 0.0 22 26 | 63 | 100 | - - - - - - - - - -
CRISIL Short Term Bond Index - 0.2 0.5 171 47 | 70 | 124 |23 71 92 47 7.5 - - - -

Portfolio as on 30"April 2026. Returns as on 31" May 2026.Past performance may or may not be sustained in future Short Term Roll down Strategy & Target Maturity Funds
1and 3 years rolling returns Liquid / Overnight Funds - 3 and 6 months rolling returns for the last 1 year (May 25 — May 26) Ultra Short Term Funds - 6 months & 1 year rolling returns for the last 1 year (May 25 — May 26),
Arbitrage Funds - 6 months & 1 year rolling returns for the last 1 year (expiry to expiry) Returns are annualised except for Equity Savings where returns are absolute



Client Onboarding Checklist

Client Name:

General Infomation:

Do you have a single window view to all of your assets, liabilities, investments? Yes D / No D
Is the family aware of your investments? Yes D / No D
Do you have any family in foreign locations? Yes D / No D
Is there any transfer to India or from India to family member abroad? Yes |:| / No |:|
Do you hold any foreign assets or investments? Yes D / No D
Do you have any family member with special requirement? Have you planned for them? Yes I:I / No I:I

Type of Investments:

Stocks D Bonds D AlF D PMS |:| Real Estate D Mutual Fund D Fixed Deposit D

Do you have joint holder? Yes D [/ No D Were you a joint holder with someone? Yes |:| / No |:|

Do you have Nominees? Yes I:I [ No D Need assistance to transfer joint holding?  Yes I:I [ No I:I

Do you need to update nominee? Yes |:| / No D

Physical Shares: Loans:
Do you own physical shares that needs L
to be converted to demat? ves D [ No D Do you have existing loans? Yes D / No D
Do you own physical Mutual Funds that Is there a change, top-up requirement?  Yes / No
needs to be converted to demat? ves D [No I:I ¢ pruprea D D
Are there any receivables? Yes |:] / No I:]
PPF & EPF:
Is your family aware of the receivables?  Yes |:| / No |:|
Do you know the status of your PPF Yes D / No D
or EPF?

Emergencies: Have you planned for emergencies?

Life Insurance: Medical Insurance:

Insurance? Yes I:] / No I:I Medical Insurance? Yes I:I / No I:I
Is your family aware of it? Yes D / No D Do you think it is adequate? Yes D / No D
Will: Real Estate:

Do you have a Will? Yes I:] / No I:I Do you have multiple real estate? Yes I:I / No I:I
Do you need to update your Will? Yes D [ No D Have you planned for liquidity / transfer? Yes |:] / No I:]

Family situation:

Are there any Dependents, potential inhertance, global mobility consideration? Yes D [ No D

Other Questions:

Digital assets, such as domain names and digital art? Is your family aware of Lockers?

Is your family aware of the Bank accounts? Is your family aware of Income sources?

How are your vehicles held?




Investment Charter Template

General Information & Client Profile

Particulars

Details

Portfolio Characteristics

Investment Horizon

Liquidity Requirements

Cash Flow Requirements

Restricted Investments

Performance Benchmarking

Portfolio Review

Review of Guidelines

& J
Investment Charter — Exposure Guidelines
Mandate Criteria Portfolio Compliance
« Equity (Mutual Funds, Direct Equity, AIFs)
Asset Allocation « Fixed Income (Mutual Funds, Structures, AlF, Direct Debt)
- Alternatives (Real Estate, Private Equity, Long Short Funds)
« Liquid Assets (Liquid, Ultra Short-term, and Arbitrage Funds)
Return Expectations'
Investment Time Horizon? )
! Return expectations for portfolio since inception for active and closed holdings. There is no guarantee that the performance will be achieved.
2 Average age of portfolio holding—-Including Closed Holdings
Investment Charter — Exposure Guidelines
Mandate Criteria Portfolio Compliance
« Large Cap (Top 100 Companies)
Market Cap Limits « Mid Cap (101 to 250th Company)
« Small Cap (251st Company Onwards)
Interest Rate Risk Modified Duration
« AAA & Above
Credit Quality + AA & Above
+ A &Below
Close Ended Investments Maximum allocation to closed ended investments
Mutual Funds & Managed * Single AMC
Accounts + Single Scheme
+ Single Issuer
Other Instruments .
« Single Instrument
Proprietary Products Own AMC/ Self-Managed Funds/ Structures/ Debt
N J
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Motilal Oswal Wealth Limited

CIN: UB7110MH2002PLC135075

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025 Tel No.: 022 7193 4200/63;
Website: www.motilaloswalpwm.com Registration details:

Ashish Shanker Sandipan Roy

(MD & CEO - Motilal Oswal Private Wealth) (c10, Motilal Oswal Private Wealth)
ashish@motilaloswal.com sandipan.roy@motilaloswal.com

Safe Harbor

Motilal Oswal Wealth Limited (“Motilal Oswal Private Wealth” or “MOPW"), a company incorporated under the Companies Act 1956, is registered with SEBI as Portfolio Manager (Portfolio
Management Registration No. INP000004409); Registered with SEBI as Investment Adviser (Registration No. INA0O00021094); Registered with AMFI as Distributer of Mutual Funds (AMFI Registration
No. ARN 87554), Registered with APMI as Distributer of Portfolio Management Services (APRN Registration No. APRN 03188), Distributor of other financial products, acting as an Investment Manager
to Motilal Oswal Wealth AIF, a trust organised in India under the provisions of the Indian Trusts Act, 1882 and registered with Securities and Exchange Board of India as a Category Ill - Alternative
Investment Fund (SEBI Registration Number: IN/AIF3/22-23/1142) and to Motilal Oswal Wealth Alternates Trust, a trust organised in India under the provisions of the Indian Trusts Act, 1882, and
registered with Securities and Exchange Board of India as a Category Il — Alternative Investment Fund (SEBI Registration Number: IN/AIF2/25-26/2095). SEBI Registration Details in line with SEBI
Social Media Circular - https://shorturl.at/P5dr9

Pursuant to para 2.3 of SEBI Master Circular dated July 16, 2025 for Portfolio Managers, Clients have an option to enter into PMS Agreement with the Portfolio Manager directly, without intermediation
of persons engaged in distribution services. At the time of onboarding of Clients directly, no charges except statutory charges will be levied. This facility is available with effect from July 1, 2020.

Registration granted by SEBI, enlistment with BSE and certification from NISM in no way guarantee performance of the Investment Adviser or provide any assurance of returns to investors.

This document is intended solely for information and reference purposes and should not be construed to be investment advice or a recommendation under SEBI (Investment Advisors) Regulations,
2013. Further, this document is not a Research Report as per the SEBI (Research Analysts) Regulations, 2014. MOPW also distributes the products of Motilal Oswal Group Companies. MOPW ensures
that there is no conflict of interest in the above role as it attempts to provide services in the best interest of investors.

The information provided herein are for the exclusive and confidential use of the addressee(s) only. This report is not directed 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, regulation or which would subject
MOWL and affiliates/ group companies to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and
persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Any distribution, use or reproduction of the information contained in this
Document, in full or in part without the written permission of MOPW, is unauthorised and strictly prohibited. If you have received this Document erroneously and you are not the intended recipient(s)
of this Document, please delete and destroy it and notify MOPW immediately without making any copies and/or distributing it further. This document is not intended to be an invitation to effect a
securities transaction or otherwise to participate in an investment service/offer. Nothing in this Document should be construed as advice nor an offer or recommendation or solicitation of any
products/services by MOPW. The products/services referred in this document may not be suitable for all kind of Investors. Investors with any questions regarding the suitability of any of the
products or services referred must consult their Financial Advisors, Tax consultants before taking investment decisions. MOPW does not provide any tax advice. Investors should assess the tax
impact of their investment(s)/transaction in consultation with their tax advisors prior to investing.

MOPW does not guarantee yield or capital appreciation or capital protection. It may be noted that past performance does not guarantee similar future performance. Past performance may or
may not sustain in future. The Performance related information provided herein is not verified by SEBL. MOPW neither assures nor guarantees any future returns or future performance, nor does it
guarantee and/or assures that the projections/performance mentioned in this document or elsewhere, will be met. We have included stutements/opinions/recommendutions which contain
words or phrases, that are “forward looking statements”. Actual results may differ materially from those suggested by the forward looking statements due to risks or uncertainties associated with
our expectations with respect to, but not limited to, exposure to market risks, general economic and political conditions in India and other countries globally, which have an impact on our services
and / or investments, the monetary and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic and foreign laws, regulations and taxes and changes in competition in the industry. By their nature, certain market
risk disclosures are only estimates and could be materially different from what actually occurs in the future. Each recipient of this document should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his own advisors
to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. We and our affiliates, group companies, officers, directors,
and employees may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction
involving such securities and earn brokerage or other compensation or act as advisor or lender/borrower to such company (ies) or have other potential conflict of interest with respect to any
recommendation and related information and opinions.

Although MOPW has taken all reasonable steps to ensure accuracy of the data and completeness of the information contained in this document, it neither confirms nor guarantee accuracy or
completeness of such information contained in this Document anyway. Investors are expected to make an independent assessment and verify its veracity, separately, before making any
investment decisions. You expressly acknowledge and agree that you shall have gone through the respective product documents, disclosure documents, policies and other risk statements as are
available on the website of the company and/or with the regulators, before taking any such investment decisions and MOPW shall neither be liable nor take any responsibility for any investment
decisions, that is taken solely based on this document. Neither MOWL nor any of its affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.

Investment in securities are subject to market risk. Please read all investment related documents carefully before investing.

For further details, including complaints and suggestions, if any, you may contact us at:

Motilal Oswal Wealth Limited
Registered Office: Motilal Oswal Towers, Junction of Gokhale & Sayani Road, Prabhadevi, Mumbai 400025. E-Mail: privatewealth@motilaloswal.com

For any queries | suggestions, please email us on privatewealth@motilaloswal.com.
For any Distribution Complaints email us on: mopw.grievances@motilaloswal.com;
For any MOWL PMS Complaints email us on: grievancesPWM@motilaloswal.com;

For any MOWL AIF Complaints: mopw.aifgrievances@motilaloswal.com;

For any MOWL IA Complaints: mopw.riagrievances@motilaloswal.com
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