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Current stance

The committee maintained its existing allocation, with equity exposure at 27.5% in conservative
portfolios, 55% in balanced portfolios, and 90% in growth portfolios. The earlier decision to shift a part
of large cap equity exposure into gold remains in place, with gold continuing to be viewed constructively
over the next six months. The committee believes the path for gold remains positive despite near term
volatility. Allocation to equities remains overweight with mid cap exposure at neutral and no immediate
change to overall equity allocation.

The committee sees greater uncertainty from oil, geopolitics and the US rate path. Oil could spike
further if disruptions persist, creating margin pressure for Indian companies, although the view is that
current elevated prices may not be sustainable. The committee expects clarity around the US-Iran
situation to be important for the next allocation decision and may increase large cap Indian equity
exposure towards the latter half of the year if conditions improve. Fixed income exposure to REITs, InvITs
and SIFs are being continuously monitored.

Key variables to monitor

* Gold: The committee remains constructive on the commodity and would continue to monitor
allocation over the next six months.

* OQil prices: Near term spikes remain a risk, with USD 110-120 discussed as a possible stress level.

* Indian corporate margins: Inventory gains have supported recent earnings, but higher input and
energy costs could create margin pressure in subsequent quarters.

* US-Iran conflict: Resolution or escalation remains the key near term variable for oil, inflation and risk
assets.

* Indian equities: No immediate allocation change, potential increase later in the year if geopolitical
risks ease.

* Mid cap exposure: Maintained at neutral following the reduction in overall large cap equity exposure
in the previous meeting. GIAC is not looking to increase allocation to midcaps as it could get
impacted in the event of market drawdowns.

» Foreign flows: A return of foreign investors could support Indian large caps, particularly after the
recent large ticket initial public offerings.

* US monetary policy: The rate path remains uncertain, with markets considering the possibility of
another hike.

* Gilobal capital flows: The committee is also keenly watching the shift of global surplus capital
towards US equities, especially into Nasdaq and view it as a risk.

* Al concentration: Global growth and capital expenditure remain heavily concentrated around Al
and related infrastructure.

* Fixed income: Preference remains for shorter duration exposure while the rate path remains
unclear.

* REITs/InvITs: NAVs likely to see some MAT related accounting adjustment.

* Seasonality: Looking ahead, the committee believes seasonal factors are likely to become
increasingly supportive for both alternative assets and equities as India enters the festive period,
historically providing a favourable backdrop for positive investor sentiment.

What's changed since our last meeting

US

The US economy grew at a 1.5% annualised rate in Q2 2026, slowing from 2.1% in Q1. The second
estimate also showed the PCE price index rising at a 5.3% annualised rate, with core PCE at 3.6%,
indicating that inflation remains a constraint on monetary policy. The Federal Reserve subsequently
raised the federal funds target range by 25 basis points to 3.75%-4.00% on September 16, with the
FOMC stating that inflation remains elevated. Its September projections put median 2026 PCE inflation
at 3.7% and the median year end federal funds rate at 4.1%, implying that the rate path remains
considerably tighter than markets had expected earlier in the year.

The latest labour market data provide a mixed picture. Non-farm payrolls increased by 162,000 in
August, while the unemployment rate remained at 4.1%. This leaves the Fed balancing relatively resilient
employment against elevated inflation and higher energy costs. August CPI rose 0.4% month-on-month
(mom) and 3.4% year-on-year (yoy), while core CPI increased 0.3% mom and 2.4% yoy. Gasoline
accounted for more than one-third of the monthly headline increase, reinforcing the importance of
energy prices to the inflation outlook.

India

India’s latest inflation data show a renewed pickup in price pressures. CPI inflation rose to 4.82% in
August 2026, from 4.45% in July, while core inflation increased to approximately 4.2% from 3.86%. The
increase was broader than food and fuel, with higher prices across categories such as clothing,
household goods and education. This has increased market expectations of a possible RBI rate hike.
Growth, however, remains resilient. India's real GDP expanded 7.8% yoy in Q1 FY27, ahead of the RBl's 7%
projection.

The external environment remains the key risk. India's crude imports fell more than 11% mom in August
to 19.01 million tons, while Russian crude imports declined 16.5% to around 2.1 million barrels per day. The
latest infrastructure data also show continued underlying activity. India's core infrastructure output
grew 4.8% yoy in August, led by cement, electricity and steel, although crude oil and natural gas output
declined. Cumulative core sector growth for April-August was 4.3%, compared with 2.4% in the
corresponding period a year earlier

Foreign flows have also improved recently. Foreign Portfolio Investors (FPIs) invested approximately USD
3.1 billion in Indian equities in August (primary & secondary), the strongest monthly inflow in nearly two
years, although cumulative FPI withdrawals for 2026 remained around USD 24.6 billion. a
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Viewpoints

The committee’s previous decision to reduce equity exposure \ ¥4
and move part of the allocation into gold remains in place. n
Consequently, mid cap exposure has been maintained at

neutral within the overall equity allocation. The committee

continues to stay positive on Gold. The view is that gold should continue to perform well over the next
six months, although the committee acknowledged that volatility in the immediate short term could
not be ruled out. Members opined that the Federal Reserve would have limited room to raise rates
aggressively given the scale of US interest obligations. Hence, even if gold sees a near term correction,
the committee believes there would be sufficient demand to support the price.
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On Indian equities, the committee's view is that large caps have so far been subdued, while select mid
cap and smaller companies continue to perform better. The market has navigated a period marked by
geopolitical and macroeconomic uncertainties with some resilience, resulting in a consolidation phase
with a flat to downward trending direction. However, this move has helped absorb potential risks and
created a more balanced view for future opportunities though some drawdowns from here cannot be
ruled out. Given such a backdrop the committee would look to build a more constructive view toward
equities at current levels.

The committee is concerned that oil prices could spike towards USD 110-120 in the short term if
geopolitical disruptions intensify but hopes that such levels do not sustain. Higher oil prices could
create a lagged impact on Indian corporate margins. The committee noted that the most recent
earnings were supported by significant inventory gains, meaning the impact of higher input costs has
not yet fully appeared in reported numbers. Members expect margin pressure to become more visible
over the next one or two quarters if elevated oil prices persist. The committee also discussed the
possibility of foreign flows returning to India. Members believe that if foreign investors begin increasing
exposure again, large cap stocks could benefit first. The NSE and Jio IPOs were identified as potential
events that could absorb liquidity in the near term but also potentially help clear some of the existing
uncertainty once completed.

The committee further noted that global growth has become highly concentrated around Al,
semiconductors and related capital expenditure. Accordingly, it remains constructive on copper,
uranium and other commodities linked to the Al infrastructure build out. The view is that these themes
may remain volatile, but the longer term demand trajectory remains supportive.

On fixed income, the committee continues to remain cautious on duration. There is no immediate
intention to move aggressively into longer duration bonds while the US and global rate outlook remain
uncertain. Shorter duration strategies continue to be preferred and other hybrid options under SIFs
are under consideration. The committee also reviewed the REIT and InvIT exposure. Members noted
that some InvIT NAVs could see a temporary accounting related adjustment because of the MAT issue
and the tax treatment of dividend upstreaming at the SPV level.

Overall, the committee will reassess Indian equities towards the latter half of the year, particularly if the
US-Iran situation begins to settle and oil prices normalise. Fixed income stays conservatively
positioned with limited duration. The broader portfolio approach remains centred on staying invested
through volatility rather than attempting to time every short term move. The committee will continue
to monitor oil, inflation, the US rate path, foreign flows and the possibility of a rotation back into Indian
equities.

Committee reviewed the changes made in the global Infinity portfolio which faced volatility due to
Middle East tensions, elevated oil prices and uncertainty over further US Federal Reserve rate
increases. Market weakness was used to deploy available cash into existing holdings and raise the gold
allocation from approximately 2.5% to 3.7%. The portfolio will retain its long term exposure to
automation, robotics and European aerospace and defence, while remaining underweight North
American equities. Fixed income exposure will remain focused on the shorter end of the yield curve,
with no major change proposed to the overall asset allocation. The strategy remains diversified across
global equities, gold, commodities and shorter duration fixed income, with existing structural themes
retained.

Co-Chair Committee member

Shiv Sehgal Alok Saigal
= President & Head President & Head
w ‘ Institutional Securities ' - Nuvama Private

Other Committee members

Ajay Marwaha, Head - Fixed Income Markets, Nuvama Fixed Income Advisory
Kapil Gupta, Managing Director - Equity Research, Nuvama Institutional Equities
Onkarpreet Singh Jutla, Chief Investment Officer, Nuvama Private

Keyur Ajmera, Chief Risk Officer, Nuvama Group

Prakash Prabhu, Product Head - Commodity, Nuvama PCG

Harigeet Menon, Fund Manager - Infinity, Nuvama Private

Y V V V V V

For more details: Please contact your Financial Advisor e



Global Investment Advisory Committee

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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