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A Gathering of Conviction

This edition of Investonomics | The Alpha Conversations emerges from a closed-door
investor dialogue hosted by PMS AIF World in Mumbai, at the Jio Convention
Centre, on 29th November 2025, where 130 investors joined us in the room. What
unfolded that day was not an event in the conventional sense, but a gathering
charged with intent — investors who showed up not for presentations, but for
understanding. Your presence mattered. It sharpened the dialogue, deepened the
questions, and turned ideas into conviction. In a world increasingly shaped by noise,
the value of thoughtful physical presence cannot be overstated — it is where insight
acquires its edge

To the 10 fund managers who took the floor and filled the day with substance, clarity,
and honesty, our sincere thanks. You did not deliver presentations. You shared
thinking. You did not speak in narratives. You spoke in frameworks, trade-offs, and
forward-looking insight. That generosity of intellect is what elevates conversations a
from informative to transformative. At PMS AIF World, we have been doing this
consistently since 2019. Our belief has always been clear:

Investors deserve access to knowledge, not noise; insight, not persuasion. Whether
through closed-door sessions, investor meets, or long-form thinking, our effort has
been to democratise high-quality investment understanding so investors can make
informed, independent decisions with confidence.

This gathering was a natural extension of that journey.

For those who could not be present in the room, this edition is for you. What you are
about to read is not a summary of what was said. It is a distillation of what mattered.
These are not information points you can Google. These are insights shaped by
experience, cycles, mistakes, and pattern recognition—shared candidly by some of
the brightest minds in the industry, with a clear view on what lies ahead.

Today, we are privileged to advise over 800 families and steward 32000+ crore of
assets. That responsibility keeps us anchored. Every initiative like this is rooted in the
same purpose: helping investors think better, see clearer, and act with conviction.
We hope these conversations stay with you, challenge you, and help you navigate
the road ahead with greater clarity.

Welcome to The Alpha Conversations.
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PMS AIF WORLD is a New Age Investment Services Company, providing analytics-
backed good quality investing service experience with an endeavor and promise for
wealth creation and prosperity. Over 6+ years, we have been managing 800+ UHNI
& NRI families, across 2,000 Cr+ assets. We are very selective in our approach, and
analyze products across the 5 Ps - People, Philosophy, Performance, Portfolio, and
Price with an endeavor to ascertain the Quality, Risk, and Consistency (QRC)
attributes before suggesting the same to investors.

We offer responsible, long term investment service. Invest with us in the best quality
products and make informed investment decisions.

Analytics Backed Quality Investing

India's Trusted Platform for India's 1st 5-F Analysis Across Dbjective Selection through

Infarmed Investments by G-H-C Scoring across
People, Philosophy,

HNIs and NRis Performance, Portfolio & Price Quality - Risk - Consistency
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UHNIs & NRis Served AUM (in Cr)
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Kamal Manocha
Founder & CEQ

The Pursuit of Meaningful Alpha

Alpha is never a shortcut. It is the reward for disciplined research, concentrated conviction, and the
patience to let time reveal truth. Only a small fraction of managers generate real, repeatable alpha
because consistent outperformance demands fewer mistakes, deeper insights, and the courage to

hold when markets test resolve.

Selection, therefore, becomes everything. Less than 15% of funds deliver long-term alpha, which
makes choosing founder-led, research-driven managers with genuine Quality-Risk-Consistency the

most important decision an investor makes.

And meaningful alpha is no longer confined to listed equities alone. It increasingly emerges in places
where markets are less efficient — special situations, value pockets, pre-IPO opportunities, mid-stage
PE, and early-stage VC. Even within listed equities, pure small-cap with high concentration remains the
toughest arena: barely 5% of managers outperform meaningfully, as diversified structures and small-

cap indices often match them.

All of this is why PMS AIF World exists. Our clients experience meaningful alpha because we keep
them long-term oriented, evaluate a wide universe of managers objectively through our proprietary
framework, and curate opportunities across public and private alternatives with deep knowledge and

clarity.
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Before You Read Further

The pages that follow are not transcripts of what was said on
stage, nor are they summaries of individual sessions.

They are distillations — shaped by experience, pattern
recognition, and first-principle thinking shared candidly by
some of the sharpest minds in the investment ecosystem.

Read this edition not in sequence, but with intent. Pause where
an idea unsettles you.

Revisit sections that alter how you think about risk, capital, or
time.

This is not information to be consumed quickly — it is
perspective to be absorbed deliberately.



ICICI Prudential AMC

peaker:

Anand Shah
Head - PMS & AIF

nsights:

The session began by resetting investor expectations after the post-COVID
recovery phase. The sharp profit growth seen between 2020 and 2024 was driven
by bounce-back effects, not a sustainable trend. As global leverage rises and
growth normalises, India’s nominal GDP is expected to settle into a steadier 9-
10% range. The key insight was that investors must recalibrate return expectations
to this new normal rather than anchor to recent anomalies.

A macro pivot is quietly underway. Monetary policy has shifted from tight liquidity
to a pro-growth stance, while corporate balance sheets have healed after a decade
of deleveraging. Private capex, dormant for years, is showing early signs of revival
alongside sustained government investment, turning earlier headwinds into
tailwinds.

The session also challenged the narrative of weak consumption. Spending is not
disappearing but migrating from goods to services and experiences as incomes
rise. This structural shift has important implications for where growth will emerge.

Finally, the discussion highlighted the growing resilience of Indian markets. Strong
domestic flows now absorb global volatility, reinforcing that long-term wealth
creation remains intact but non-linear, demanding patience and selectivity.



Carnelian Asset Management & Advisors

peaker:

’
/

.
( ; \ Manoj Bahety
&/

Co-founder & Portfolio Manager

nsights:

The session framed India’s current phase as something rarer than a market cycle: a
once-in-a-generation structural reset. The last decade was about building
plumbing. Tax systems, bankruptcy laws, real estate discipline. The coming decade
is about velocity. As India moves decisively up the per-capita income curve, history
suggests equity wealth creation does not rise linearly, it bends upward.

A recurring theme was the danger of mistaking narrative for reality. Headlines
obsess over missing private capex or external risks, while the data tells a quieter
but stronger story. Private investment has already overtaken public spending.
Domestic reforms have released more purchasing power into the economy than
geopolitical frictions have taken away. The insight was simple: markets get
distracted, economies compound.

The discussion then moved to the true engine of this phase: the banking system.
Bull markets do not emerge from broken balance sheets. Today, banks are cleaner,
capitalised, and digitally enabled. Credit is expanding not just in size, but in reach.
Segments once considered unbankable are now part of the formal system, setting
up a long runway for growth.

Manufacturing was positioned as the second flywheel. India is shifting from import
dependence to ecosystem ownership. Defence, electronics, chemicals, and
industrial supply chains are no longer side stories. They are becoming scale stories.
When manufacturing GDP multiplies, value migrates deep into supplier networks
long before it appears in index heavyweights.

One of the sharper insights was counter-intuitive. At this point in the cycle, public
markets may offer better value than private ones. Crowding and fashion have
pushed private valuations ahead of fundamentals, while listed companies offer
liquidity, governance, and proven execution at more reasonable prices. Sometimes
the obvious market is the inefficient one.

The session closed with a reminder that compounding is arithmetic, not emotion.
Earnings growing steadily over long periods overwhelm entry-point anxiety.
Volatility does not interrupt compounding; it enhances it for patient capital. In the
Amritkal framework, time is not the risk. Impatience is. 9



Ampersand Capital & Equitree Capital Advisors Pvt. Ltd.

peaker:

Arun Subrahmanyan
Founder & Managing Partner, Ampersand Capital

Pawan Bharaddi:
Co-founder and CIO, Equitree Capital

nsights:

The session approached public equity investing with a private equity mindset,
applying the depth and discipline of private-market underwriting to listed
companies. The central idea was straightforward: the bulk of wealth is created
during the value discovery phase, before businesses become widely owned and
efficiently priced by institutions. The strategy therefore focuses on entering early,
not after visibility and momentum have already done their work.

At the core of this approach is promoter-first investing. Before valuations or
narratives are considered, the promoter's integrity, capability, and execution
record are examined. This requires forensic diligence and on-ground validation to
ensure alignment for long holding periods, where compounding rather than
trading drives outcomes.

Growth, the session noted, becomes most powerful when anchored in structural
change. Companies undergoing business-model shifts or riding durable consumer
transitions often see earnings accelerate sharply. When these changes are
executed well, markets are forced to reassess the business, leading to re-rating as
a "new” company begins to emerge.

The discussion also underscored the flexibility advantage of boutique strategies.
Unburdened by rigid allocation rules, capital can be deployed purely on conviction
and risk-reward, allowing portfolios to concentrate where opportunity is highest
rather than where benchmarks demand presence.

The session closed by reinterpreting volatility. In small and mid-cap spaces, price

swings are not anomalies but entry points. When earnings continue to compound
beneath temporary dislocations, volatility becomes an ally rather than a threat.

10



Singularity

peaker:

Shashi Singh
Chief Business Officer

nsights:

The session highlighted that the most meaningful wealth creation often occurs
before a company reaches public markets. By the time a business lists, a large
portion of its growth has already been captured privately. Viewing the unlisted
ecosystem as a journey, value is created across stages—early validation, growth,
and pre-listing maturity—with risk reducing and return profiles normalising as
companies evolve.

A strong warning was issued against casual angel investing by individuals. Early-
stage investing works only through scale and selection. Without diversification
across dozens of companies and the ability to filter rigorously, isolated bets
resemble speculation rather than investing. High failure rates make professional
selection and portfolio construction essential.

The discussion also surfaced the access problem. Many of the strongest private
managers operate quietly, raising limited capital within closed networks. Gaining
exposure to these managers, rather than average ones, is often the true
differentiator.

A particularly nuanced insight was around continuity investing, where capital
follows proven winners into their next phase of growth instead of exiting early. The
session concluded by distinguishing listing gains from wealth creation,
emphasising that long-term compounding—not IPO excitement—is what aligns
investor capital with entrepreneurial value creation.

11



Orios Venture Partners

peaker:

Rehan Yar Khar

Managing Partner

nsights:

The session reframed Venture Capital not as speculative investing, but as a
structural response to where alpha is now created. The listed equity universe has
largely exhausted its ability to generate extreme outcomes. Alpha has shifted
earlier in the lifecycle, into private markets.

Venture returns, the session argued, are driven not by vision alone but by demand
discovery. Successful outcomes emerge when capital meets real market pull. In this
framework, risk is not uncertainty, but misreading early demand signals.

A defining insight was the importance of the pivot. High-quality companies rarely
scale on their first idea. The ability to pivot reflects founder adaptability and
market awareness. Periods of transition are often mispriced, as pivots are mistaken
for failure, creating opportunity for disciplined investors.

Risk was reframed clearly. In early-stage venture investing, failure is structural.
Write-offs are not mistakes, but the cost of accessing a small number of outcomes
that drive overall returns. Venture capital is experimental capital, distinct from
credit or stable equity strategies.

The session concluded by positioning venture capital as a long-duration allocation

to asymmetric outcomes, where disciplined exposure to failure, adaptation, and
acceleration defines long-term alpha.

12



Swyom Advisors Limited

peaker:

tadha Raman Agarwa
Fund Manager, CEO & MD

nsights:

The session highlighted a structural shift in Indian consumption, driven by a
consumer who is increasingly upgrading rather than merely spending. Contrary to
global trends, Indian consumers have shown resilience to inflation, with data
indicating a continued willingness to pay for better quality, comfort, and
experience.

This premiumization is visible across sectors. In housing, demand has shifted
decisively toward larger and higher-value homes. In travel and hospitality, room
rates have risen sharply while occupancy remains high, with premium inventory
often selling out. The automobile market shows a similar trend, as consumers
increasingly move toward higher-end vehicles. Together, these patterns point to a
consumer that is prioritising aspiration over affordability.

The session also noted that the next phase of growth is likely to be led by
experiential consumption. Travel infrastructure is expanding rapidly, supporting
sustained demand in aviation and hospitality. Healthcare is undergoing a parallel
transformation, with insurance penetration and changing expectations driving
demand for premium medical services.

A related insight was the financialization of savings. As incomes rise, households
are moving beyond traditional banking toward wealth management, insurance,
and capital markets, reflecting a deeper shift in how Indians consume, save, and
invest.

13



Wallfort PMS & Advisory Services LLP

peaker:

Vijay Bharadiz
ClO & Managing Partner

nsights:

The session highlighted that early-stage growth is often visible first in policy
direction, not financial statements. Government intent around import substitution
and domestic manufacturing creates long runways for demand well before it
reflects in earnings. Value tends to emerge initially in the quieter parts of these
themes, particularly in infrastructure and ancillary businesses that enable larger
shifts rather than the headline service providers themselves.

A recurring insight was that in smaller companies, people matter more than ideas.
The quality, integrity, and resilience of the promoter was positioned as the single
most important determinant of long-term outcomes. True diligence extends
beyond numbers into understanding how founders behave under stress, especially
during previous downturns. First-generation entrepreneurs who have navigated
adversity tend to compound more reliably.

The session made a strong case for patience over activity. Wealth is created by
holding the right businesses through periods of stagnation until growth asserts
itself. Excessive diversification was viewed as dilutive, while meaningful exposure
to a few well-understood businesses allows winners to shape outcomes.

Volatility was reframed as inevitable rather than avoidable. Businesses with clean

balance sheets and growing earnings recover over time, rewarding those who stay
invested through noise.

14



Finavenue

peaker:

Abhishek Jaiswa
Fund Manager

nsights:

The session framed SME investing as a quiet but powerful source of alpha, born
not from complexity but from absence. While large-cap markets are crowded,
researched, and efficiently priced, the SME universe remains under-observed. This
institutional blind spot creates space for value discovery to happen early, before
ownership becomes fashionable and valuations maturae.

At the heart of this opportunity lies promoter-led execution. SME businesses are
often run by entrepreneurs who have grown under constraint. Their strength is not
polish, but intimacy with capital. Every rupee carries memory. This “sweat value”
translates into capital discipline, urgency, and an ability to scale efficiently when
opportunity arrives.

The session made it clear that this is not a passive asset class. Numbers alone are
insufficient. True diligence requires stepping outside the balance sheet and into
the business itself. Customers, distributors, cash trails, and governance standards
must all align. Growth without governance is noise, and any compromise here is a
reason to walk away.

Earnings acceleration, the discussion noted, often comes from structural shifts
rather than linear growth. Companies embedded within infrastructure cycles or
transitioning from legacy manufacturing to technology-enabled solutions are
positioned to benefit as value migrates through the economy.

The session concluded by placing SME equities firmly in the role of a satellite
allocation. When diversified and sized with discipline, rapid earnings compounding
becomes the dominant return driver. Valuations may fluctuate, liquidity may test
patience, but over time, performance asserts itself and prices follow

15



RevX Capital

peaker:

Rahul Chowdhury
Founding Managing Partner

nsights:

Alpha in private credit: The asset allocation shift

One of the most compelling sessions at the summit positioned Private Credit not
merely as a product, but as a structural response to the evolution of modern
economies. The session opened with a powerful observation: modern banking has
become deeply algorithmic, driven by models and scorecards. While efficient, this
creates a gap where algorithms struggle to evaluate complex, mid-sized
businesses or nuanced promoter capabilities. Private credit exists precisely to fill
this void. Its edge lies in "physical underwriting"—using site visits, inventory
checks, and real-time assessments—allowing capital to reach fundamentally sound
businesses that rigid banking systems overlook.

The discussion also highlighted how the borrower profile has evolved. Private
credit is no longer a refuge for distressed companies. Increasingly, mature and
profitable entrepreneurs are choosing structured debt to avoid equity dilution,
recognizing that the true cost of equity—loss of control and long-term dilution—
often exceeds the cost of borrowing. This "debt over dilution” mindset has
materially improved the quality of private credit portfolios.

Furthermore, the session reframed how investors should view returns. Unlike
Private Equity or Venture Capital, where outcomes depend on uncertain exits,
Private Credit is built around cash realization. The focus is on predictable,
contractual cash flows rather than paper IRRs. As the session succinctly put it: "IRR
is a concept; cash is real." Risk is managed through principal preservation, relying
on tangible security—physical collateral and promoter guarantees—combined with
active monitoring.

The session concluded by positioning private credit as a structural necessity rather
than a cyclical opportunity. With India significantly under-penetrated in credit and
banks constrained by regulation, private capital is increasingly filling the gap. The
key takeaway was clear: private credit should be understood not through yield
numbers alone, but through its role in delivering stability, cash flow, and
disciplined capital deployment in a growing economy.

16
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ICICI Prudential AMC

Contra Strategy

ey Peopl

\ Anand Shal
/ Head - PMS & AIF

Anand Shah is CIO - PMS and AIF at ICICI Prudential Asset Management Company Ltd.
He has more than two decades of rich fund management experience in the asset
management industry. In the past, Anand was Deputy CEO and Head of Investments at
BNP Paribas Asset Management India Pvt. Ltd (BNP Paribas), responsible for investments
and overseeing both onshore and offshore mandates sub-advised and sales. Prior to
joining BNP Paribas, he was the Head of Equities at Canara Robeco AMC Ltd. He was
previously associated with ICIClI Prudential Asset Management Company Ltd in the
capacity of Co-Head Equities and as Vice President Investments at Kotak Mutual. By
qualification, he is a PGDM from IIM Lucknow and holds a B.E. degree from Regional
Engineering College, Surat.

estment Philosop

Contra investment philosophy involves a thorough analysis of ~620 companies under our active
coverage universe. This helps us arrive at fair value ranges based on long-term fundamentals. The
philosophy is built on the in-house BMV (Business, Management and Valuation) framework, which
helps identify ~170-190 companies with long-term growth potential, headed by competent
management and available at reasonable valuations. Strategy level filters are then applied to
reduce the list to ~60-65 companies. From this, the portfolio manager then create a high
conviction portfolio of ~35-40 companies.

bout Func

Contrarian investing aims to invest in companies where prevailing sentiments are not positive,
but are expected to revive over the medium to long term. Often, due to euphoria or panic,
stocks prices tend to be driven to unsustainable levels in either direction, leading to
overvaluation or undervaluation of a stock or sector. The Contrarian philosophy endeavors to
focus on companies where the risk is overstated and the prospects for recovery is understated.
It tries to avoid themes where widespread optimism leads to overvaluation. The Contra Strategy
may not be restricted by any particular investment style and may opt for flexibility to select
stocks across investment styles.

ormance with benchm:

As on 315t Oct 2025 1™ 3M 6M 1Y 2Y 3y 4Y 5Y Sijeg
Inception
Contra 3.60% | 5.06% | 11.38% | 7.19% | 23.40% | 22.79% | 19.12% | 27.68% | 19.99%
BSE 500 TRI 427% | 372% | 833% | 532% | 19.63% | 16.20% | 13.00% | 21.06% | 14.65%
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ICICI Prudential AMC

Contra Strategy

ey Peopl

\ Anand Shal
/ Head - PMS & AIF

Anand Shah is CIO - PMS and AIF at ICICI Prudential Asset Management Company Ltd.
He has more than two decades of rich fund management experience in the asset
management industry. In the past, Anand was Deputy CEO and Head of Investments at
BNP Paribas Asset Management India Pvt. Ltd (BNP Paribas), responsible for investments
and overseeing both onshore and offshore mandates sub-advised and sales. Prior to
joining BNP Paribas, he was the Head of Equities at Canara Robeco AMC Ltd. He was
previously associated with ICIClI Prudential Asset Management Company Ltd in the
capacity of Co-Head Equities and as Vice President Investments at Kotak Mutual. By
qualification, he is a PGDM from IIM Lucknow and holds a B.E. degree from Regional
Engineering College, Surat.

estment Philosop

Contra investment philosophy involves a thorough analysis of ~620 companies under our active
coverage universe. This helps us arrive at fair value ranges based on long-term fundamentals. The
philosophy is built on the in-house BMV (Business, Management and Valuation) framework, which
helps identify ~170-190 companies with long-term growth potential, headed by competent
management and available at reasonable valuations. Strategy level filters are then applied to
reduce the list to ~60-65 companies. From this, the portfolio manager then create a high
conviction portfolio of ~35-40 companies.

bout Func

Contrarian investing aims to invest in companies where prevailing sentiments are not positive,
but are expected to revive over the medium to long term. Often, due to euphoria or panic,
stocks prices tend to be driven to unsustainable levels in either direction, leading to
overvaluation or undervaluation of a stock or sector. The Contrarian philosophy endeavors to
focus on companies where the risk is overstated and the prospects for recovery is understated.
It tries to avoid themes where widespread optimism leads to overvaluation. The Contra Strategy
may not be restricted by any particular investment style and may opt for flexibility to select
stocks across investment styles.

ormance with benchm:

As on 315t Oct 2025 1™ 3M 6M 1Y 2Y 3y 4Y 5Y Sijeg
Inception
Contra 3.60% | 5.06% | 11.38% | 7.19% | 23.40% | 22.79% | 19.12% | 27.68% | 19.99%
BSE 500 TRI 427% | 372% | 833% | 532% | 19.63% | 16.20% | 13.00% | 21.06% | 14.65%
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|ICICI Prudential AMC
PIPE Strategy & Large Cap Strategy

IPE Strategy

\bout Fund

The Strategy aims to focus on fundamentally solid small- and mid-sized companies that are
market leaders in their segments, where market capitalisation may be small today but has the
potential to become large. The strategy emphasises high-growth stocks to build an optimal risk-
return profile with better risk and liquidity management than direct small-cap investing. These
companies often adapt more easily to changing market conditions, enabling substantial long-
term growth. Positioned purely in small and midcaps, the strategy identifies businesses that
could become future blue chips driven by factors such as new business lines, quality
management and improving margins.

rformance with benchmark

As on 315t Oct 2025 1™ 3M 6M 1Y 2Y 3Y 4y 5Y Jnee
Inception
PIPE 3.63% | 6.04% | 1472% | 3.08% | 21.30% | 27.32% | 23.26% | 33.33% | 27.43%
BSE 500 TRI 427% | 372% | 833% | 532% | 19.63% | 16.20% | 13.00% | 21.06% | 18.65%

irge Cap Strateg)

\bout Fund

This fund is managed by Chockalingam Narayanan, Head Equities - PMS & AIF (Long Only), who
brings nearly two decades of extensive experience in fund management, investment research, and
market analysis.

The strategy endeavors to invest in large-cap companies with a proven track record, effective
management, and strong growth potential. Large-cap leaders, backed by substantial reserves and
market dominance, are better equipped to withstand macroeconomic shocks, invest consistently
in innovation, and capitalize on distressed opportunities when they arise. By focusing on
established industry leaders, the strategy benefits from efficient resource allocation, higher
business visibility, and superior resilience through market cycles. Large-cap investments thus offer
a compelling blend of stability and sustainable growth, making them an attractive choice for
investors seeking a robust, long-term partnership with proven, high-quality businesses.

rformance with benchmark

As on 31% Oct 2025 1™ 3M 6M % 2V 3Y 4y 5Y LI
Inception
Large Cap 361% | 397% | 9.15% | 5.04% | 25.75% | 21.82% | 17.21% | 24.95% | 16.49%
Nifty 50 TRI 462% | 415% | 6.69% | 7.59% | 17.52% | 13.91% | 11.17% | 18.59% | 15.85%
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Carnelian Asset Management & Advisors

Capital Compounder Strategy

ey People

; \ Vikas Kheman
/  Founder

Vikas Khemani, Founder, of Carnelian Asset Management and Advisors a seasoned capital
markets expert with over 27 years of experience and a passion for investing & building
businesses. As the Founder of Carnelian Asset Management and Advisors, Vikas brings a
unique blend of business acumen, market insight, and leadership expertise to the table.
With a strong track record of building and incubating successful businesses, including 17
years as CEO of Edelweiss Securities Ltd, Vikas has established Carnelian, in less than 6
years, leading and one of the fastest growing, asset management co and, more
importantly, as a trusted partner and industry thought leader. His extensive network spans
Corporate India, industry bodies, and committees, including ClI, FICCI, and YPO. Vikas
has received many awards such as the Young Professional Achievers Award, Entrepreneur
of the year Award from ICAI.

estment Philosop

Carnelian follows a Quality Growth at a Reasonable Price philosophy, focusing on companies with
strong growth prospects, credible management, and fair valuations within its risk-reward
framework. The firm employs a disciplined buy-and-hold strategy with low chum, aiming to deliver
superior risk-adjusted returns over time. A major differentiator is Carnelian’s robust forensic
research capability, which strengthens idea selection. Portfolio construction follows a unique
basket framework combining accelerated growth (Magic) and sustainable growth (Compounder).
Every idea is rigorously evaluated through Carnelian’s proprietary forensic process — CLEAR &
Connect — before inclusion.

bout Fun

Multi-cap portfolio designed to capture long-term trends across five mega sectors — BFSI,
Manufacturing, Consumption, Services Export, and Infrastructure — reflecting the broader India
growth story. It focuses on companies with sustainable business models, strong management
and governance, and large opportunity sizes. The portfolio is well diversified across sectors,
comprising 25-30 stocks with a unique and unconventional blend of accelerated growth
(“Magic”) and sustainable growth (“Compounder”) companies. The investment approach
follows the “Quality Growth at a Reasonable Price (QGARP)” philosophy, with risks managed
through a proprietary forensic framework called “CLEAR.”

‘'ormance with benchme

As on 31st Oct 2025 1M 3M 6M 1Y 2Y 3Y 58y Absolute CAGR

Capital Compounder
Strategy

BSE 500 TRI 4.3% 3.7% 8.3% 5.3% 19.6% 16.2% | 21.1% 177.3% 17.1%
23

6.2% 6.9% 22.1% 14.8% | 29.2% | 254% | 24.8% 234.6% 20.5%



Carnelian Asset Management & Advisors

Bharat Amritkaal Fund

ey Peopl

Mlanoj Bahet:
Co-founder & Portfolio Manager

With 27 years of experience in financial services, Manoj Bahety currently serves as the
Fund Manager at Carnelian Asset Management & Advisors. He is a distinguished financial
professional recognized for his innovative approach to forensic research and portfolio
management. Before co-founding Carnelian with Vikas in 2019, Manoj held key leadership
roles at Edelweiss Securities, including Deputy Head of Institutional Equity Research,
Head of Forensic Research, and Head of Thematic & Mid-Cap Research. He is widely
known for his non-consensus research style and for pioneering differentiated forensic
research, famously termed ‘Analysis Beyond Consensus’; (ABC Research). This framework
has enabled global investors to make informed decisions based on accurate and reliable
insights rather than reported figures, helping them ‘avoid pitfalls’; which is a core virtue of
Carnelian. Beyond his professional achievements, Manoj has also been an active
contributor to the CFA Institute, serving on several committees, including as Chairperson
of the India Advocacy Committee and as a member of the Global Capital Markets Policy
Council (CDPC) based in the USA.

bout Fun

Multi-cap portfolio designed to capture long-term trends across five mega sectors — BFSI,
Manufacturing, Consumption, Services Export, and Infrastructure — reflecting the broader India
growth story. It focuses on companies with sustainable business models, strong management
and governance, and large opportunity sizes. The portfolio is well diversified across sectors,
comprising 30-35 stocks with a unique and unconventional blend of accelerated growth
(“Magic”) and sustainable growth ("Compounder”) companies. The investment approach
follows the “Quality Growth at a Reasonable Price (QGARP)” philosophy, with risks managed
through a proprietary forensic framework called "CLEAR.”

ormance with benchm:

As on 31st Oct 2025 1M 3M 6M (% 2Y 3Y 5Y Absolute CAGR
Carnelian Bharat

. 4.5% 4.3% 18.1% 6.7% - - - 22.0% 13.4%
Amritkaal Fund
BSE 500 4.2% 3.4% 7.4% 4.1% - - - 14.0% 8.7%
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Carnelian Asset Management & Advisors

Carnelian Shift Strategy

ey Peopl

Cunal Shal

Portfolio Manager

Kunal Shah has overall 12 years of professional experience and is a part of Fund
management team & Investment Committee with Carnelian. He has been with Carnelian
since its inception and is a Chartered Accountant with All India Rank. His experience in
research spans across sectors like Banking, Insurance, Consumer, Auto’s, Capital Goods,
Chemicals, Pharma etc. He is passionate about reading &amp; understanding various
businesses across market caps.

bout Fun
The portfolio is mid- and small-cap focused, capturing long-term trends across the
Manufacturing (~80%) and Technology (~20%) sectors. It emphasizes companies with
sustainable business models, strong management and governance, and large opportunity sizes.
The portfolio is well diversified across sectors, comprising 25-30 stocks with a unique and
unconventional blend of accelerated growth (“Magic”) and sustainable growth (“Compounder”)
companies. The investment style follows the “Quality Growth at a Reasonable Price (QGARP)”

approach, with risks managed through a unique and proprietary forensic framework called
“"CLEAR.”

ormance with benchm

As on 31st Oct 2025 1M 3M 6M Y’ N 3Y 5Y Absolute CAGR
Shift Strategy 2.2% 0.3% 13.8% (ONY 23.5% 30.6% 36.1% 367.6% 35.5%
BSE 500 TRI 4.3% 3.7% 8.3% 5.3% 19.6% 16.2% 21.1% 161.9% 20.9%



Ampersand Capital
Growth Opportunities Fund Series 1

ey Peopl

:/ "'»,‘\d‘
( @ )| Arun Subrahmanyar

»/  Founder & Managing Partner

Arun Subrahmanyam is the Founder & Managing Partner of Ampersand Capital
Investment Advisors and the key investment mind behind AGOFS-1. With over three
decades of experience in financial services, he brings deep domain knowledge across
sectors and a nuanced understanding of Indian equities. Before starting Ampersand, he
was part of the institutional equities team at Bank of America-Merrill Lynch, where he was
consistently recognised as a top-rated auto analyst by Institutional Investor. At
Ampersand, he leads a collaborative, research-driven team focused on delivering
sustained, top-quartile performance for long-term investors.

estment Philosop

Ampersand'’s philosophy is captured in its core mantra: “Right stock, at the right time, in the right
size.” The team looks for high-quality companies run by proven managements, operating in
sectors with significant business potential and healthy competition, leading to profitable growth.
Business strategy must support market-share gains and improving margins/ROCE, while entry and
exit are guided by business cycles, valuation comfort and risk-reward. The aim is to ride full profit
cycles, not short-term price moves, and to consistently deliver better-than-benchmark returns with
disciplined risk control.

bout Fun

Ampersand Growth Opportunities Fund — Scheme | (AGOFS-1) is an AIF Category lll, multi-cap,
long-only equity scheme launched in September 2017. It is open-ended with a 12-month lock-
in, and follows a balanced allocation between large caps (for stability and liquidity) and
mid/small caps (for higher absolute returns adjusted for liquidity and growth risk). The
investment strategy follows a structured process: identifying sectors on the cusp of multi-year
up-cycles, selecting companies with improving competitive advantage and long-term potential,
assessing valuation re-rating scope, and constructing a diversified portfolio that maximises gains
while managing liquidity and macro risks.

ormance with benchm:

As on 31st Oct 2025 1M 3M 6M 1Y 2Y 3y 5Y RGE
Inception

AGOFS-1 3.40% -0.90% 9.90% -6.70% 27.90% 26.70% 29.20% 20.60%

BSE 500 4.20% 3.40% 7.40% 4.10% 18.30% 14.80% 19.60% 13.20%
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Equitree Capital Advisors Pvt. Ltd.
Emerging Opportunities PMS

>awan Bharaddi:
Co-founder and CIO

Pawan Bharaddia, C.A. is Co-founder & Chief Investing Officer at Equitree Capital and the
lead manager of the Emerging Opportunities PMS. He brings 25+ years of experience
across private equity and public markets, with a proven knack for spotting under-
researched small and micro caps early. Over a 13-year track record, he has delivered
about 28% IRR on proprietary capital with a hit ratio above 85%, backing multiple multi-
baggers in the “real economy” space. His style combines deep fundamental work, 360°
due diligence and concentrated portfolio construction to create long-term wealth for HNIs
and family offices.

/estment Philosoph

Equitree’s philosophy stands on Strategic Business Focus, Valuation Discipline and Management
Quality. The team only backs businesses it understands deeply, targeting 25-30% CAGR earnings
growth and clear inflection points such as capacity expansion or new products. It prioritises
market leaders with durable moats, while avoiding new-age IPOs of the last 5-10 years. On
valuation, it seeks deep value in high-growth businesses, emphasising low PEG (<1) and
companies trading below their own 10-year valuation bands. Preference is for family-run firms with
multi-decade track records, robust free cash flows and 50-70% promoter holding, without
pledges.

bout Fund

Equitree Emerging Opportunities PMS is a pure small-cap, single-strategy portfolio that applies
a private equity approach to public markets, typically holding 12-15 stocks. The investable
universe is companies with ¥500-5,000 crore market-cap, filtered on balance sheet, ROE/ROCE
and promoter shareholding, with a preference for real-economy sectors like capital goods,
infrastructure and manufacturing. Ideas come from proprietary screeners, scuttlebutt and
industry networks, followed by deep research, plant visits, channel checks, forensic accounting
and promoter background checks. Portfolios are built via 2-3% initial positions scaled up to 6-
8%, with strict max 10% per stock and 25% per sector, low churn and a 5+ year holding mindset
targeting ~25% CAGR.

formance with benchmar

S
As on 31st Oct 2025 1™ 3Mm 6M 1Y 2Y 3Y 5Y o
Inception
Emerging
. 2.10% 2.39% 14.29% 5.23% 28.95% 37.79% 43.35% 8.99%
Opportunities
BSE 500 TRI 4.27% 3.72% 8.33% 5.32% 19.63% 16.20% 21.06% 14.66%
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Singularity
SFoF Il

ey People

([ @) Shashi Singl
v\, ;ff“ Chief Business Officer

Shashi Singh is a seasoned leader with over three decades in India’s financial markets and
currently serves as Head of Business at Singularity VC, the Madhu Kela Family Office’s
flagship venture. She brings deep expertise across growth to late-stage PE and listed
equity, backed by strong fundraising, strategy, and offshore expansion capabilities. Over
29 years, she has held leadership roles at major institutions including Aditya Birla NBFC,
Reliance AMC, ICICI Prudential AMC, Religare GAM, and IIFL. A passionate badminton
advocate, she supports athletes and sports academies.

estment Philosop

SFoF Il is built on a multi-strategy, value-oriented philosophy: buy high-quality private market
assets at a discount, with visibility on outcomes. The fund seeks top-tier PE/VC managers with
strong track records, clear theses, high-quality underlying portfolios and alignment on risk and
return. A key tenet is to reduce or eliminate the J-curve by focusing on mature secondaries, co-
investments and seasoned portfolios, thus accelerating distributions and improving capital
efficiency. Diversification across stages, vintages and sectors is used to enhance risk-adjusted
returns, while rigorous underwriting of manager quality and fee structures aims to minimise IRR
drag for end investors.

bout Func

SFoF Il is a Category Il AlIF, a secondary-led Fund of Funds that provides diversified access to
top-tier PE/VC funds, secondaries and direct co-investments. The fund targets a corpus of
around %500 crore (including green-shoe), with a 10-year tenure (extendable 1+1 years) and
meaningful sponsor commitment, ensuring strong alignment of interest. SFoF Il is designed to
give investors institutional-quality access to otherwise hard-to-reach managers and deals, while
offering sharper tenors and early cash flows compared with traditional blind-pool funds, by
combining mature assets, co-investments and curated fund selection.

estment Stratec

SFoF II's strategy blends primary fund commitments (=40-50%) with secondaries and co-
investments (up to 60%). On the primary side, it backs VC and PE funds with strong pedigree,
differentiated sourcing, and sector or stage expertise. On the secondary side, SFoF Il purchases
LP interests or single-asset secondaries in mature, high-quality funds at attractive discounts—
often 25-30%+ to prevailing NAV—and selectively participates in direct and pre-IPO co-
investments alongside trusted managers. Portfolio construction emphasises non-overlapping
strategies, and diversification across consumer, financial services, manufacturing, energy
transition, defence, enterprise and deep tech, targeting faster cash flows and superior long-term
XIRR. 28



Singularity
SFoF Il

>erformance:
Metric Value (%)
Gross IRR 62
Net IRR 44

tfolio Overview of Singularity Fund of Fund I

Commitment

Allocation

Amount

Fair Market

Name of the Fund Stage Amount % Drawn Value Tenure
Atomic Capital o
Fund | Early 43 40% 8.8 8.8 Sep-32
Indlia SME Investments | it Market 25 23% 5 5 May-34
Fund Il
Sauce Continuity Continuity 1.5 11% 9.3 17.2 Feb-31
Fund |
Xponentia
Opportunities Mid-Market 10 9% 6.8 Gt Dec-31
Fund Il
Speciale Invest Earl 75 79 Jul-34
Fund Il = : : : - .
" AR S, 5 5% 2.8 2.8 May-34
Fund |
puEhaR Qe Early 5 5% 12 13 Oct-34
Fund
Total - 107 100% 33.9 44.6 -

All data is in ¥ Cr unless otherwise stated; Data as on 30t June
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Orios Venture Partners

| \ Rehan Yar Kha

/  Managing Partner

Rehan Yar Khan is the Managing Partner of Orios Venture Partners, one of India’s top-
performing VC funds managing over 23000 crore. His portfolio includes Country Delight,
PharmEasy, Now Purchase, Battery Smart, WickedGud, NxtWave, Mobikwik, Nazara and
Ixigo. He earlier led first-round investments in Ola and Druva. A founder since 1992, he
built three companies and helped establish IAN’s Mumbai Chapter. A TiE Charter
Member and former IVCA VC Council Chair, he co-authored the Amazon bestseller Make
Your Own Luck.

estment Philosop

Orios an early-stage technology VC fund with a distinct thesis: investing in startups that have
pivoted. Nearly 85% of companies fail to achieve PMF with their seed capital and are
consequently rejected by Series A funds. However, many refine their learings, correct their
model, and prepare for a renewed attempt at PMF. Orios supports founders in this crucial
phase, where valuations reset and terms turn favourable. It is essentially investing in companies
with Series B/C-level resilience at Seed or Pre-Series A pricing—high potential at
attractive entry points.

bout Fun:
Orios has closed four funds and outperformed peers per Pregin (data as of 31 March 2024).
Fund | is on track for full exit by Q4 with 3.46x TVPI and 1.25x DPI; Fund Il shows 3.96x TVPI and
targets 5x with 0.43x DPI. Select Fund | stands at 2.29x TVPI and 0.25x DPI. Exits exceed 3900
crore, with another 800+ crore planned this year. Fund lll, with 24 investments, is performing
strongly, marked by rising $100M+ and $500M+ valuation companies.

Fund Name Pre-Fund Fund | Fund Il OSF | (P ”,l
(Investing)
Size (INR cr) 325 300 301.1 191.1 728.5
Vintage 2008 2014 2017 2020 2021
TWIRIF== 16.30 3.46 3.96 2.30 .85
DPI[** 9.07 1.25 0.57 0.25 0.00
IRR** 52.57% 15.62% 25.47% 23.16% N.A.

** Includes rounds in progress
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Swyom Advisors Limited
Swyom India Alpha Fund - Category Ill AIF

ey People

- adha Raman Agarw:
/ Fund Manager, CEO & MD

N
Mr. Radha Raman Agarwal, Raman is a rank holder Chartered Accountant and an alumnus
of St. Xavier's College with 20+ years of corporate experience in various areas of finance.
His experience with Asian Paints & Pidilite over the past two decades enabled him to
develop a strong grip and understanding of high-performing businesses. During his
enduring tenure, Raman witnessed these strong businesses' growth, expansion & peak
phases. So, he accurately understands what it takes to become one and which companies
are in the running. Raman has founded Swyom with a vision of creating value for
stakeholders through his deep frontline experience at successfully driven corporates and
his lifelong passion for the equity markets.

estment Philosop

Swyom Advisors is a SEBI-registered entity successfully running a Category Il Alternative
Investment Fund (AIF) committed to driving long-term wealth creation. Guided by a research-
driven and growth-focused philosophy, the firm aims to deliver consistent alpha while managing
risk prudently. At Swyom, we see ourselves as your Growth Catalyst—partnering with you to in
your financial journey.

bout Func

Swyom India Alpha Fund is a Category Ill AlIF: Open ended, multi-cap and a multi-strategy fund
blending Listed Equity, Corporate Actions, and Unlisted Equity in one single portfolio.

In the Listed Equity, the focus is on identifying businesses with strong earnings growth through
rigorous proprietary screening. Our Corporate Action strategy focuses on special opportunities,
targeting stocks that benefit from organizational moves, company initiatives, and corporate
strategies. In the Unlisted Equity, the fund invests in high-growth potential late-stage businesses
acquired at attractive valuations, backed by in-depth research to identify future market leaders.

‘'ormance with benchm:

Particulars 1M 3M 6M 1Y 2Y Sl
India ATDEENE

Swyorn Inclia AIDRRIMG 3.41% 2.15% 18.63% 27.24% 47.05% 47.58%

(Multicap)

Nifty 500 4.29% 3.47% 7.63% 4.50% 18.80% 15.23%

Above figures indicate gross returns as on 31st Oct 2025/ * 2Y &** Sl (since inception) indicates CAGR return | Returns are
calculated on the basis of TWRR
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Wallfort PMS & Advisory Services LLP
Diversified PMS

ey People

-

/ .\\\a oo °
( & )\ Vijay Bharadi
\¢ ‘ / ClO & Managing Partner

Mr. Vijay Bharadia is the Founder & CIO of Wallfort PMS & Advisory Services LLP, with
25+ years of experience in financial services. He began his career in 1997 at Wallfort
Financial Services under veteran investor Mr. Manoj Bharadia, managing proprietary funds
with a strong focus on micro-cap investments and valuations. From 2007-2018, he
headed the Institutional Desk, strengthening over 100 institutional relationships and
scaling annual trading turnover from ~%5,000 crore to ~%20,000 crore. In 2019, he
founded Wallfort PMS and has grown AUM organically from %5 crore to 3400+ crore,
placing the Diversified Fund among top performers.

estment Philosop

Wallfort PMS follows a sector-agnostic, bottom-up and thematic philosophy, built on the belief
that every outperforming company has a unique story that allows it to command a premium and
be re-rated over time. Their proprietary “Four P” framework evaluates Promoter (integrity,
passion), Product (moat), Profitability (financial metrics) and Price (valuation discipline) to identify
high-quality opportunities. The aim is to deliver superior, risk-adjusted long-term returns by
backing well-run businesses with sustainable competitive advantages, while maintaining a clear
margin of safety at entry and consciously managing downside risk through disciplined process and
position sizing.

bout Func

Wallfort PMS - Diversified Fund is a small & mid-cap oriented, high-conviction equity portfolio
that typically holds 15-20 stocks, with exposure capped at 15% per company and 35% per
sector to balance risk and performance. The investment strategy begins by identifying sectors
poised to benefit from macro and government policy tailwinds, then shortlisting the top 3-5
companies or proxies, assessing their moats, and finally applying the 4P framework before
inclusion. Designed for long-term investors comfortable with equity volatility, the fund seeks to
participate early in emerging leaders and has featured among the top-performing PMS
strategies across 1-, 2- and 5-year periods.

formance with benchm:

Since
As on 31st Oct 2025 ™ 3M 6 M 1Y 2Y 3Y SR I :
Inception
Diversified PMS 0.75% 6.88% 30.53% 11.34% 42.66% 45.70% 47.57% 26.61%
BSE 500 TRI 4.27% 3.72% 8.33% 5.32% 19.64% 16.21% 21.06% 16.69%
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Finavenue
Growth Fund

ey People

ﬁ ; \3 \bhishek Jaisw:
\ /  Fund Manager

Abhishek Jaiswal is the Fund Manager of Finavenue Growth Fund, with 7+ years of
experience in financial markets, specialising in quantitative analysis. He uses a proprietary
quant model and detailed market matrix studies to guide stock selection, risk sizing and
entry—exit discipline, continuously refining the framework as market structure evolves. His
role is to marry data-driven signals with deep fundamental work done by the broader
team, ensuring that every position reflects both numbers and narrative. This blend of
quant rigour and practical investing experience anchors FGF's process-driven, evidence-
based approach to small-mid cap investing.

estment Philosop

Finavenue's philosophy rests on three core ideas: value investing as the “zeroth law”, a long-term
focus, and the conviction that “structure beats activity.” The fund looks for under-appreciated
businesses where earnings growth, balance-sheet strength and governance are mispriced relative
to intrinsic value, particularly in the small-mid cap universe. The team prefers fundamentals over
stories, emphasising downside protection, rational valuation at entry and risk-adjusted returns
over cycle-chasing. Deep, diligence-heavy research—validating numbers with on-ground checks—
aims to minimise permanent capital loss, while allowing portfolio returns to be driven primarily by
business performance and profit-pool compounding.

bout Func

Finavenue Growth Fund (FGF) is a SEBI-registered Category lll, long-only, sector-agnostic
small-mid cap AIF launched on 19 July 2023, with ¥510+ crore pre-tax AUM as of 31 October
2025. It aims to deliver superior long-term returns versus the CNX Small Cap Index by
combining bottom-up value investing with a structured four-step process: Screening, Research,
Risk—-Reward, and Invest. Triggers like improving debt metrics, topline, margins and turnarounds
are filtered through valuation lenses (P/E, P/B, market-cap-to-revenue, ROCE), followed by deep
fundamental work, management meetings and forensic checks. The resulting portfolio is
constructed for **diversification, liquidity, growth at reasonable prices and active
monitoring/rebalancing.

‘'ormance with benchme

s
As on 31st Oct 2025 1™ 3M 6M 1Y 2Y 3y 5Y ed
Incept|on
Growth Fund 1.77% 235% | 21.95% | 1033% | 67.70% 5 y 71.25%
CNX Small Cap 4.66% 230% | 11.75% | -1.19% | 20.54% ; { 23.17%

Above figures indicate gross returns as on 31st Oct 2025
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Alt Capital
Alt REIT InvIT

ey People

Rahul Jair
Head, Listed Products, Alt Capital

Rahul is a seasoned investment professional with over 13 years of experience. His
experience includes managing a $350mn fund at a single-family office in the Middle East,
investing globally across asset classes, focusing on REITs and bonds. Previously, he has
worked at Deutsche Bank and Standard Chartered Bank as well. At Alt, Rahul heads the
Public Markets division, looking after the PMS products. He holds B.Tech. in Electrical
Engineering from IT Bombay and MBA from IIM Lucknow, along with clearing all levels of
CFA (USA).

EIT InvIT Portfolio Strategy (AR

Alt REIT InvIT Portfolio Strategy (ARIPS) is a portfolio management scheme (PMS), launched by
Alt, that invests in units of listed real estate investment trusts (REITs) and infrastructure investment
trusts (InvITs), giving investors access to India’s growing real estate and infrastructure sectors.

Current Incon nstitutional Asse SEBI Regulate
8-9% pa yield, Grade A infrastructure and SEBI regulated framework
distributed quarterly real estate assets with client level holdings
Liquidit Diversificatic Low Volatili
Listed securities Low correlation of 0.23 with  33% lesser volatility vs
with T+1 settlement index (Nifty 50) index (Nifty 50)

estment Philosop

1. The objective is to generate stable income and long-term capital appreciation by investing
primarily in listed Real Estate Investment Trusts (REITs) and Infrastructure Investment Trusts

(InvITs) in India.

2. We follow a bottom-up approach, in which each asset in the REIT/InvIT is valued separately,
based on our estimates of forward NOI, IRR expectation, capitalization rates, replacement cost,
concession periods, under construction portfolio etc. and then compared to the market
capitalization.

3. Our proprietary model uses certain constraints to solve for the most optimal portfolio mix
such as minimum dividend yield, discount to our valuations, LTV etc.
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Alt Capital
Alt REIT InvIT

Sector allocation chart

22.8%

61.7%

@ Office M@Retaili @Road MWPower

Returns
16.0%
14.2%
13.0%

12.0%

8.0% 7.5%

6.6%
6.0%
4.0%
0.0%
Nifty 10 year Benchmark Fixed Deposit Debt MFs NIFTY REIT InvIT Index NIFTY 50
G -sec Index

® Distribution Yield — ® Capital Appreciation Total
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CURRENT 10 INVESTMENT INDICATORS AND THEIR
HISTORICAL MAXIMUM AND MINIMUM

@ NIFTY PRICE TO EARNING RATIO @ MARKET CAP TO GDP RATIO

21.90 Median 85.81%
Min

42 (Feb 2021) Max

Median
Min

10.68 (Oct 2008) 25.28% (Dec 1998)

~170.4 % (Oct 2007)

Max
Current 22.6 (Oct 2025) Current 140.6 % (July 2025)
@ GOVERNMENT DEBT TO GDP RATIO @ INFLATION RATE (CPI)
Min 47.47 % in 2018 Mifms| -11.3 % (June 1976)
Max 65.53 % in 2020 Max 34.6% (Sep 1974)
Current 57.2 % (Sep 2024) Current 0.25% (Oct 2025)
. INTEREST RATE (REPO) . GDP GROWTH RATE
Min 4.00 % (Apr 2022) Q2 FY25 O-0-Q 8.20%
Max 9.00 % (Sep 2008)
Current 5.50% (June 2025) VS i 6.50%
. GST COLLECTIONS . BUSINESS CONFIDENCE INDEX
Max 2.36 lakh crore (April 25) Average 119.07 points (from 2000 until 2025)
FY25 322.08 lakh crore Min 96.40 points (Q2FY09)
FY25 average monthly 1.84 lakh crore Max 139.30 points (Q4FY21)
Oct-25 1.96 lakh crore Current 126.20 points (Q2FY25-26)
. INDIA'S INDUSTRIAL PRODUCTION . MANUFACTURING PMI

Oct-25 _ 4.0% Oct-25 — 57.2

Data Sources:
Screener | GuruFocus | CEIC data | The Economic Times+1 | Trading Economics | Reuters
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https://www.screener.in/company/NIFTY/
https://www.gurufocus.com/economic_indicators/4324/india-ratio-of-total-market-cap-over-gdp?utm_source=chatgpt.com
https://www.ceicdata.com/en/indicator/india/government-debt--of-nominal-gdp
https://m.economictimes.com/news/economy/finance/indias-gst-collection-jumps-6-2-yoy-at-rs-1-85-lakh-cr-in-june/articleshow/122180684.cms?utm_source=chatgpt.com
https://tradingeconomics.com/india/inflation-cpi
https://www.reuters.com/world/india/indias-factory-growth-hits-14-month-high-exports-surge-pmi-shows-2025-07-01/?utm_source=chatgpt.com

Disclaimer

INVESTONOMICS is a guide meant for the purpose of investor education & informed investing. The content
mentioned herein is intended to be used and must be used for informational purposes only. It is very important
to do one's own analysis before making any investments, based on one's own personal circumstances. It carries
general information for private use of the investor to whom this has been given. And it is not intended as a
recommendation of financial instruments or strategies and thus it does not provide individually tailored
investment advice and does not consider the individual investor's particular financial situation, existing holdings
or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and
preferences.

We are a registered distributor of investments related financial products. Our registration with AMF| is in the
name of HeWePro Capital Private Limited and our ARN number is 133130. HeWePro stands for Health, Wealth
and Prosperity and this reflects our right intents towards our clients when we serve them 24/7. We are an
analytics driven, and content backed new age investment services firm offering informed investments in focused
and concentrated portfolios which are managed by highly experienced money managers. We perform in-depth
analysis and present data points across product facts, performance facts and portfolio facts to ensure well
informed investment decisions are made.

Investments are subject to market risks and there is no assurance or guarantee of positive return. Investment
products that we deal in are not insured by any governmental agency and are subject to investment risks,
including the possible loss of the principal amount invested. The ownership of any investment decision(s) shall
exclusively vest with the investor. Investments must be done after analysing all possible risk factors and by
exercising of independent discretion. Our company shall not be liable or held liable for any consequences
thereof.

The investor must particularly ensure the suitability of an investment as regards with his/her financial situation,
risk profile and investment objectives before investing. The investor bears the risk of losses in connection with
any investment. The information contained in this magazine does not constitute any form of advice on any
investment or related consequences of making any particular investment decision in any investment strategy.
Each investor shall make his/her own appraisal of risk, goals, liquidity, taxes and other financial merits of his/her
investment decisions.

The data has been complied on best effort basis. Source of data has been mentioned wherever it was available.
Past performance is not indicative of future results. Prices/invested sum/ investments are subject to market risks,
which may result in appreciation or depreciation. Please read all Scheme related Information Documents
(SID)/Key Information Memorandum (KIM), Disclosures, Risk disclaimers, PPM (Private Placement Memorandum
in case of AlFs) and addendums issued from time to time and other related documents carefully before
investing.

Securities investments are subject to market risks and there is no assurance or guarantee of positive return. As
with any securities investment, the value of securities can go up or down depending on the factors and forces
affecting the capital markets. Past performance of the securities may not be indicative of the performance in the
future. This document is for informational purposes only and should not be regarded as an offer to sell or as a
solicitation of an offer to buy the securities or other investments mentioned in it. Investors are not being offered
any guaranteed or indicative returns through these services.

The contents of this document should not be treated as advice relating to investment matters. The material is
prepared for general communication and should not be treated as research report. All investors must consult
their stockbroker, banker, legal adviser, tax advisor, and other respective professional advisers before making
any investment decision.

(©

) PMS AIE WORLD HeWePro Capital Pvt. Ltd
§ FMS AlF WORLD Pwt. Lta.
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