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Current stance

Portfolios have remained steady across profiles over the past quarter, with conservative portfolios
continuing to outperform, followed by balanced portfolios, while growth portfolios have been largely flat
relative to benchmarks. Performance was supported by prudent retail allocations and lower overall
equity exposure, which helped offset the impact of mid and small cap underperformance within growth
portfolios. Gold exposure has been trimmed modestly from 7-11% earlier to around 3-5%, locking in
gains, while equity exposure stands at 28.75%, 56%, and 92% across conservative, balanced, and growth
portfolios, respectively, keeping positioning marginally overweight. International equity exposure, earlier
at zero, now includes emerging-market allocations even as fixed-income portfolios remain
short-duration, with steady returns.

Key variables to monitor:

+ Emerging market flows: Passive reallocations expected in late December—January could drive
renewed inflows into Indian equities as fund managers rotate out of outperforming markets /
segments like Japan, Korea and US Tech and move into emerging markets.

+ Mid and small cap performance: Monitoring earnings recovery and breadth improvement in India’s
equity markets before increasing allocations.

* Precious metals cycle: Gold and silver expected to continue their upward trend for another year,
supported by inflows and potential U.S. 401(k) rule changes allowing higher allocations of retirement
funds to precious metals.

* Currency and inflation dynamics: Central bank debt monetisation globally is likely to keep hard
assets (gold, silver, land) in favour.

« Sectoral leadership: Continued strength in financials and discretionary consumption, with
Information Technology (IT) expected to recover by next year.

What's changed since our last meeting:

us

The U.S. Federal Reserve lowered interest rates by 25 basis points but signalled caution on further cuts
this year amid internal divisions and limited access to government data caused by the shutdown. Chair
Jerome Powell noted that while the job market faces headwinds, the absence of key economic reports
could make additional policy action risky.

The committee also discussed the Al bubble that keeps getting bigger, as it happens with all bubbles
until they burst. JPMorgan identified more than 40 Al related stocks that currently account for a record
47% of the S&P 500’s market cap. Recently, investors have begun to question the circular reference
nature of the Al deals being made over the past few weeks.

India

India’s exports to the U.S. have fallen sharply, down 20% in September and nearly 40% over the past four
months following the imposition of steep U.S. tariffs, including penalties linked to India’s continued oll
imports from Russia.

On the domestic front, India’s Consumer Price Index (CPI) inflation eased to 1.54% in September, the
lowest level in more than eight years, as declining food and fuel prices helped moderate overall
inflationary pressures.

India equities have underperformed the MSCI EM index by 27% year-to-date (YTD), with the Indian
Rupee (INR) depreciating 3.5% against the US Dollar (USD) and Indian Government Bond (IGB) yields
rising by over 20 basis points since June. However, the outlook for FY26 appears more optimistic.

India's economy seems to be at a turning point with growth bottoming out and nominal growth
expected to accelerate starting FY27. A trade deal could materialize if the US aligns its tariffs with
ASEAN levels (15-20%). Oil imports from Russia have reportedly halved, which could align with US
interests.

Earnings revisions remain stable, projecting 15% earnings growth for the next year. The Reserve Bank of
India (RBI) continues to prioritize stability, and a tactical short USD/INR position appears attractive.
Meanwhile, the outlook for IGBs is improving due to favourable conditions ahead.
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Viewpoints
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positioning, prudent gold exposure, and successful rotation

into silver earlier this year. Balanced portfolios continued to do

well, while growth portfolios lagged due to mid and small cap underperformance.

On equities, members maintained a constructively bullish stance on Indian markets over the next
quarter, citing improved market breadth, robust financial sector trends, and potential EM fund inflows.
Domestic positioning remains slightly overweight, with mid cap exposure held below neutral pending
greater earnings clarity.

The committee discussed the U.S. market divergence, where indices continue to make new highs
despite underlying weakness in market breadth and a likely credit stress. The consensus view is that a
U.S. correction is likely at some point, which could shift global liquidity toward emerging markets,
including India.

On commodities, the panel reaffirmed the strategic importance of both gold and silver. Silver’s
outperformance has validated earlier positioning, while gold continues to offer long-term stability. The
committee expects continued strength in precious metals as global currencies weaken, and
inflationary pressures persist.

Fixed income remains positioned in short duration assets to avoid duration risk, with steady returns.
The group also discussed the inclusion of structured hybrid strategies that blend arbitrage,
derivatives, and special-situation opportunities.

Internationally, while allocations are currently neutral, early exposure to emerging markets including
China has begun, with Argentina showing strong recent performance. The committee anticipates a
gradual build-up of these positions as liquidity rotates from overbought regions.

Finally, the group maintained bullish calls on financials and discretionary consumption themes, citing
structural demand, improving credit growth, and aspirational consumption trends in India. IT remains a
“next-year story,” expected to recover as the global Al investment cycle matures.

Overall, the committee continues to balance tactical optimism with structural prudence. Portfolios
remain moderately pro-risk, supported by commodity cushions and selective equity overweight. The
strategy is to capture short term alpha through domestic equity momentum and hybrid
diversification, while staying prepared for potential global volatility and liquidity shifts.
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Disclaimer:

Securities investments are subject to market risks and there is no assurance or guarantee that the objectives of the Investment Approach will be achieved.
As with any securities investment, the value of a portfolio can go up or down depending on the factors and forces affecting the capital markets. Past
performance of the Portfolio Manager/Investment Approach may not be indicative of the performance in the future and no representation or warranty
expressed or implied is made regarding future performance.

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 advised to refer to the Disclosure Document for detailed risk factors/disclaimers. Securities referred to in this
document are not an endorsement of their soundness or a recommendation to buy or sell. The same may or may not be a part of the PMS approach in
future or any other PMS approaches launched from time to time.

The document is prepared on the basis of publicly available information, internally developed data and other sources believed to be reliable. All opinions,
figures, charts/graphs, estimates and data included in this document are as on date and are subject to change without notice. Nuvama Asset Management
Limited (formerly known as “ESL Securities Limited”) (“NAML" or “Portfolio Manager”), it's Holding Company, associate concerns or affiliates or any of their
respective directors, employees or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability
of such information or any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way from
the information contained in this material. Whilst no action has been solicited based upon the information

provided herein, due care has been taken to ensure that the facts are accurate, and opinions given are fair and reasonable.

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested
to take independent professional advice before investing.

NAML and its associate companies, officer, 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), held under the portfolio or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company/company(ies) or act as advisor or lender/borrower to such
company(ies) or have other potential/material conflict of interest with respect to any information and opinions at the time of publication of
document/report. NAML or any of its associate companies may have proprietary long/short position in the scrip(s) and therefore should be considered as
interested.

The document 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 locality, state, country
or other jurisdiction, where such distribution, publication, availability or use would be contrary views to local law, regulation or which would subject NAML
and its affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not eligible for sale in all
jurisdiction or certain categories of investors. Persons in whose possession this document are required to inform themselves of and to observe such
restrictions.

Disclaimer for U.S. Persons:

NAML is not a registered broker — dealer under the U.S. Securities Exchange Act of 1934, as amended (the“1934 act”) and under applicable state laws in the
United States. In addition NAML is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and
together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the
Acts, any brokerage and investment services provided by NAML, including the products and services described herein are not available to or intended for
U.S. persons.

The details in this document does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or
investment services and/or shall not be considered as an advertisement tool.

“U.S. Persons” are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United
States. US Citizens living abroad may also be deemed “US Persons” under certain rules.
Transactions in securities discussed in this document should be effected through Edelweiss Financial Services Inc.

Disclaimer for U.K. Persons:

The details in this document have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 “FSMA”.
In the United Kingdom, this document is being distributed only to and is directed only at (a) persons who have professional experience in matters relating
to investments falling within Article 19 (5) of the FSMA Financial Promotion Order 2005 the “Order” ; (b) persons falling within Article 49 (2) (a) to (d) of the
Order (including high net worth companies and unincorporated associations ; and ¢ any other persons to whom it may otherwise lawfully be communicated
all such persons together being referred to as “relevant persons”). This document must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant
persons. Any person who is not a relevant person should not act or rely on neither this document nor any of its contents. This document must not be
distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

NAML is not a registered adviser or dealer under applicable Canadian securities laws nor has it obtained an exemption from the adviser and/or dealer
registration requirements under such law. Accordingly, any brokerage and investment services provided by NAML, including the products and services
described herein are not available to or intended for Canadian persons.

This presentation and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

NAML is registered with Securities and Exchange Board of India as a Portfolio Manager vide Registration Number INPOOOOO7207 and has its registered
office at Edelweiss House, Off. CST Road, Kalina, Mumbai 400 098.
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