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PMS ALF WORLD is an 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 600+ UHNI & NRI
families, across 1,700 Cr+ assets. We are very selective in our approach, and analyze
products across 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.
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Kamal Manocha
Founder & CEO

Dear Investors,

Riding the Rebound: The Nifty 50- fale of Strength, Speed, and Staying Power

Picture yourself standing at the shore, watching the ocean pull back. For a moment,
everything looks still emptied out, even a little eerie. But wait. That pause is just a

part of the rhythm. Because soon, the tide returns, often faster and stronger than
before. The stock market moves in much the same way. After every pullback, CA § p §
a powerful comeback and the Nifty 50 has been riding that rhythm for decades.

. § Gt@e@back and look at the big picture. Since 1996, the Nifty 50 has faced 16
major downturns. On average, each drop has been around 25% enough to shake
confidence and stir doubt. But A § p ghé part many miss. every single time, the
index has come back. Not only did it recover its losses, but it surged past its
previous highs. On average, it took about nine months to bounce back. In many
cases,just six months. Even during moments of global chaos like the 2008 financial
crisisthe Nifty found its footing and eventually sprinted ahead.

The real magic happens after the worst is over. Once the market hits bottom, the
recovery often begins quietly, but gains momentum with surprising speed.
Historically, the Nifty has jumped nearly 10% in the first month after a crash. Within
three months, A£Qf aver 20%. Give it a year, and G U é [bdki®g at an average gain
of over 40%. These early months [ p § {Dst @covery C A § Gadel€ration. And
those who stay invested through the uncertainty are often the ones who benefit the
most.



Take a look at some of the hardest moments in market history. When the Dot-Com
bubble burst, the Nifty fell by half. It took time to recover, but that painful reset set
the stage for a lasting bull run. In 2008, during the global financial meltdown, the
index plunged nearly 60% but was back to strength within two years. And in 2020,
when COVID-19 rattled the world and sent markets tumbling, the Nifty lost 34% in
a matter of weeks. Yet in just one year, it came roaring back with an 80% gain. Time
and again, what looked like the end turned out to be a new beginning .

And that brings usto the most important point: the rebound } U § awditt £} Ug§ a O 0
announce itself or wait for headlines to turn optimistic. It just starts and often with
surprising force. Investors who step away during downturns risk missing the most
powerful part of the ride. Discipline, not perfect timing, is what wins in the long run.

In the end, the story of the Nifty 50 Aa Guat@ne of resilience ACdllasson in
conviction. Because those who stay in the water, even when the tide is low, are the
ones who catch the biggest waveswhen they return.

Jut96 1196.06 Dec96 808.19 Jun97 1216.09 30 27.90 2451
Aug97 1256.95 Now98 810.85 Jul99 1324.25 33 43.72 72.61
Oct99 1479.25 Oct99 1325.45 Dec99 1480.45 9 14.58 -11.07
Mar-00 1756 Sep01 854.2 Dec03 1778.55 117 39.04 13.51
Mar-04 1971.9 Jun04 1488.5 Now04 1996.2 23 32.28 47.42
Apr-05 2154 Apr-05 1902.5 Jun05 2194.3 8 30.59 87.00
Oct05 2601.4 Oct05 2316.05 Now05 2620 3 44.45 61.45
May-06 3663.95 Jun06 2866.3 Oct-06 3676.05 18 37.84 44.61
Feb07 4187.39 Mar-07 3608.55 May-07 4214.5 9 23.71 31.52
Aug07 4566.05 Aug07 4108.05 Sep07 4837.55 5 29.43 7.85
Jan08 6274.3 Oct08 2584 Oct10 6312.45 106 29.34 93.38
Janll 6312.45 Decll 4624.3 Decl3 6313.8 104 11.13 27.77
Junl5 8937.7 Feb16 6980.95 Febl17 8939.5 54 23.74 25.96
Sepl8 11680.5 Oct18 10030 Apr-19 11752.8 25 16.09 15.49
Mar-20 12352.35 Mar-20 8083.8 Now20 12780.25 32 42.32 83.92
Jan22 18338.55 Jun22 15293.5 Now22 18349.7 21 22.25 23.10
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We Evaluate 5P Factors

And select best ones based on Qualty Risk and Consistency Scores
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Eetting here

has been hard.
Going ahead
doesn’t have to b(ﬂ

- Your achievements have been challenging, but the journey ahead
/ doesn't have to be!

Our Portfolio Management Services (PMS) & Alternative

Investment Funds (AIF) are designed to help with your next
investment milestone.

Begin Your Next ¢7
PMS & AIF Solutions  PRUDE 39/

Equity | Private Credit | Real Estate
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rview with . Anand S|
- PMS & AIF, 'l Prudential —

: nand Sha
] Head PMS & AIF Investments, ICICI Prudential

Anand Shah is Head - PMS and AIF Investments 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

Q1: What do you make of the stock market correction over the past six months?
Please share your views on the impact of massive Fll selling and the weakening
rupee.

A:. The market had not seen a significant 10%+ correction in the past couple of years.
The recent pullback over the last six months has been a healthy correction after an
extended period of exuberance. While short-term volatility may feel uncomfortable,
such corrections help recalibrate valuations and are a normal part of market cycles.

Foreign institutional investor (Fll) selling has added to the volatility, but strong
domestic inflows have provided a cushion. The p & é 8vigedakaess has largely been
driven by global capital flows and external pressures While a softer rupee raises
import costs and inflation risks, it also enhances the competitiveness of export-
oriented businesses Overall, while Fll outflows and currency fluctuations present short-

term challenges, the 8 s U O U Nridérlging fundamentals remain strong, which is a
positive.

Q2: Where are we headed in 2025 in terms of corporate earnings and economic
growth?

A: As we look ahead to 2025, earnings expectations need to be recalibrated. Based on
recent earnings trends, we believe India Inc. could deliver 10-12% earnings growth in
CY2025, broadly in line with nominal GDP growth.
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Corporate earnings are expected to benefit from a revival in capital expenditure ® both
from the government and the private sector ® supported by stronger balance sheets
and improved operational efficiencies. Key growth drivers include demographics,
digitalization, infrastructure development, financialization, and the expanding middle
class

Global factors such as synchronized rate cuts and easier monetary policies across
major economies could further support this outlook. However, risks remain, including
geopolitical uncertainties and inflationary pressures In 2025, the key to stock selection
Is likely be more bottom-up than top-down, meaning individual company
fundamentals will matter more than broad sectoral trends. Businesseswith resilient
models, prudent capital allocation, and improving return on equity (RoE) will be key
contributors to earnings growth.

Q3: What are the top three sectoral themes that look attractive for investing at
present?

A: 1. Financials Large private banks have demonstrated resilience with stable asset
guality and remain well-positioned for future growth. Regulatory policies could also
turn more supportive, particularly if interest rates decline further. Additionally, capital
market trends suggest a favorable shift in investor sentiment.

2. Consumer Services Changing consumer preferences from traditional products to
value-added services are creating growth opportunities in retail, healthcare, digital
platforms, and financial services Rising disposable incomes and evolving consumption
patterns are driving demand in these segments.

3. Capex-driven Sectors (Infrastructure, Manufacturing, Ultilities): With increasing
investment demand, these sectors stand to benefit the most. As 3 O} Affwéraneeds
rise alongside urbanization and industrial expansion, companies in power generation,
transmission, and distribution are well-positioned for long-term growth.

Together, these themes reflect structural trends in the economy. Our investment
approach remains more of bottom up v/s top down (i.e. theme/sector agnostics). Our
focus has been towards companies with earnings growth, prudent capital allocation,
and improving RoEs Marrying that with the right risk-reward that these companies
offer, through our time tested BMV (Business,Management and Valuations) framework
Is what has worked for usin the long run and we strive to continue the same.
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Q4: What are your expectations for the equity markets in 2025 across various
indices?

A: We remain bottom up in our approach. That said, this approach today throws up a
lot more names today in the large cap market space. Even when you look at this at the
market cap index level, large-cap indices seem to offer better valuation comfort,
notwithstanding intermittent bouts of volatility® a reflection of both global
uncertainties and resilient domestic fundamentals. Small and Mid-cap indices
(particularly the latter), meanwhile, are still trading at premium to their own historical
valuations and hence } U Cofifé as much risk reward on a relative basis.

A disciplined investment strategy will be essential to navigate market cycles. While
short-term bargains may be limited, the long-term growth story remains intact. Market
performance in 2025 is expected to depend on earnings quality, supportive
macroeconomic policies, and sustained domestic inflows.

With improving fundamentals across several companies, we anticipate a gradual,
steady uptrend in the medium to long term. However, short-term volatility will likely
persist due to FIl flows, currency pressures, and geopolitical developments, making
active management crucial.

Q5: How do you plan to navigate tariff uncertainty as it unfolds? Do you believe
we are heading toward an era of deglobalization, which, if it happens, could be
detrimental to the equity asset class?

A: Tariff uncertainty, along with broader debates around deglobalization, is an
Important factor we monitor closely. In the face of evolving trade policies and tariff
adjustments, we aim to continuously reassessour exposure, particularly in sectors
vulnerable to global supply chain disruptions.

While tariff uncertainties may introduce short-term volatility, we expect a recalibration
where companies enhance local supply chains and focus on domestic growth . This shift
could actually open up opportunities, especially for sectors such as manufacturing and
infrastructure that are well positioned to benefit from increased local production .
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view with Mr. Anup Maheshi
Founder & C 360 ONE A

up Maheshw:
i Chief Investment Officer and Joint = Chief Executive
o Officer, 360 One Asset

Anup Maheshwari is the Chief Investment Officer and Joint — Chief Executive

Officer of 360 One Asset. Anup is responsible for the investment and strategy

for 360 One | < ' dGlasiness including mutual funds and Alternative
Investment Funds (AIFs) He plays a key role in meeting the s UNé[ OG0 a
aggressive growth goals as well as product development and devising an
innovative investment strategy.

Q1: What do you make of the stock market correction over the past six months?

Please share your views on the impact of massive Fll selling and the weakening
rupee.

A: Market valuations reached the upper end of historical bands and have been
correcting since September. Government capex momentum ® strong over the last few
years® slowed due to the disruptions from central and subsequent state elections.
Consumption remained weak, causing a near-term drag on earnings growth. Although
small and midcaps looked expensive at the start of the year, they continued to
outperform large caps by a wide margin. The Nifty Index returned about 8.80%, while

mid-cap and small-cap indices gained roughly 23.79% and 26.43%, respectively® a 15-
17% performance gap.

We observed a notable factor rotation: following the strong outperformance of Value

during the pandemic, Quality is now regaining traction, reflected in the improving
performance of higher ROE companies.
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Q2: Where are we headed in 2025 in terms of corporate earnings and economic
growth?

A: The budget projects a realistic nominal GDP growth of 10.1% YoY for FY26, but
downside risksto revenue collections exist if growth does not meaningfully recover in
FY26. The budget has set an optimistic disinvestment target of Rs0.47 tn, which would
be difficult to achieve, as the government has consistently failed to meet previous
disinvestment targets.

The budget has also clearly focused on consumption revival while the pace of capital
expenditure growth slows down. The private sector will now have to take the lead in
driving investment. The changes in the new tax regime will lead to more disposable
income in the hands of the consumer, and thus, is favourable for the consumption-
driven sectors. However, discretionary consumption will likely benefit more than non-
discretionary consumption.

Despite the recent correction, equity valuations remain high. However, the budget is
anticipated to foster growth and strengthen earnings momentum, which could, in turn,
help sustainvaluations.

Q3: What are the top three sectoral themes that look attractive for investing at
present?

A: First, emerging markets like India and Southeast Asia offer significant growth
potential, driven by rising consumer demand in sectors such as financial services and
healthcare.

Second, the energy transition is accelerating, with investments in renewables, electric
mobility, and decarbonization gaining strong policy support.

Third, an industrial renaissance is underway, fuelled by global supply chain
reorganization and advancements in automation, logistics, and infrastructure.
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