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Current stance

The committee observed that the performance over the last month was flat relative to benchmarks. The
one year return for the portfolios is approximately 18-21%, which is quite significant in a market
environment where headline indices have been largely range bound. The outperformance continues to
be driven meaningfully by gold, silver and REIT allocations. During the month, the committee fully exited
emerging market equities, booking approximately 18% returns. International equity exposure is now nil.
Proceeds from the emerging market exit, along with prior silver profit booking, have been parked in debt
money market funds. This has increased temporary liquidity within portfolios.

The committee has maintained gold and silver allocations neutral at approximately 3.75% and 2.50%,
respectively. Equity exposure remains slightly overweight, with portfolios tilted toward large caps and
underweight mid and small cap segments. Duration exposure remains neutral, with no active duration
calls. REIT allocations remain intact and have performed well. The committee will continue to evaluate
upcoming REIT and InvIT opportunities.

Key variables to monitor

* Nifty range: Market expected to remain in the 25,000-26,000 band in the near term, with limited
visibility of a breakout.

« Foreign institutional flows: No immediate catalyst for incremental foreign inflows into India; global Al
and geopolitical themes continue to dominate attention.

+ Earnings quality: Q3 earnings showed modest beats (~3-4%), largely driven by banking; broader
earnings momentum remains selective.

* Valuations & margins: Margins remain elevated; valuation comfort is still debated among market
participants.

+ Credit growth composition: Strong growth in gold loans; sustainability depends on gold prices and
regulatory stance.

+ Trade deficit impact: Rising gold imports contributing to widening trade deficit; linkage between
gold lending and external balances noted.

+ Energy theme: Global energy theme viewed positively for the rest of the year; domestic and global
ETF/mutual fund routes under evaluation.

» Precious metals outlook: Gold supported by central bank buying (~750+ tonnes expected), ETF
inflows and geopolitical premium; silver expected to remain volatile but supported by investment
demand.

* Liquidity positioning: Elevated money market allocation maintained temporarily pending better
entry points.

What's changed since our last meeting

US

Minutes of the Federal Reserve’'s January meeting showed that there was a consensus among Fed
officials to maintain interest rates at 3.50% to 3.75%, which was widely expected. But the discussion
showed that there were divergent opinions on future policy, with some officials tending to wait for more
conclusive signs that inflation is on a clear path to moderation, while others gave greater weight to
labour market developments. Fed Chairman Jerome Powell reiterated that future rate decisions would
be made on a meeting by meeting basis, and solely in response to incoming economic information.
Meanwhile, US stocks gained after the Supreme Court ruled that former President Donald Trump had
acted beyond his authority in setting certain tariffs.

India

India’s retail inflation rose to 2.75% in January under a newly revised Consumer Price Index series,
marking the first time since August that inflation has returned within the Reserve Bank of India’s target
band. The updated data series incorporates a 2024 base year and revised consumption weights to
better reflect current spending patterns, including food and housing. In its latest policy meeting, the
RBI's Monetary Policy Committee kept the repo rate unchanged at 5.25% and retained a neutral stance,
after cumulative rate cuts of 125 basis points since February 2025. The central bank marginally
upgraded its FY26 GDP growth forecast to 7.40 %. o
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liquidity, and it's all interconnected. It reduces the cost of

servicing dollar-denominated debt, which is a huge relief for

emerging markets. These countries, often burdened with a substantial dollar debt, suddenly find
themselves with more capital to deploy into growth, investment, and infrastructure, instead of
scrambling to hedge against dollar risks or repayment. A weaker dollar is an easing of global financial
conditions. It boosts commodity prices, improving the terms of trade for commodity exporting
nations, and encourages capital flows into riskier assets as investors chase returns. It's like opening a
valve in the system where capital starts moving more freely, risk appetite increases, and global markets
breathe easier. This is why the dollar is so critical to the macro picture, it's viewed as a fulcrum of global
liquidity.

The committee noted that despite a largely sideways market environment, portfolios have delivered
strong one year returns of ~20%+, materially ahead of benchmarks. Members emphasised this
performance, particularly given the challenging backdrop for broader markets.

The decision to fully exit emerging market equities was driven by risk reward considerations following
meaningful gains. At present, there is no allocation to international equities. The committee agreed
that there is limited near term visibility for global allocations and that capital will remain parked in
money market instruments until better clarity emerges.

From a domestic equity standpoint, positioning remains slightly overweight but not aggressive. The
broad consensus is that markets may remain range bound in the near term. While some expect
potential weakness toward lower levels, there is also recognition that markets rarely move in line with
consensus expectations.

Members observed that the previous cycle (2021-2024) saw broad based participation, whereas the
next leg, whenever it emerges, is likely to be significantly more stock selective. Banking and financials
have delivered strong relative performance over the past two years. Broader sectors require careful
selection.

On precious metals, the structural dollar debasement thesis remains intact. Gold continues to be
supported by central bank accumulation, ETF flows and geopolitical risk premium. A year end target of
higher levels remains under discussion. Silver is expected to remain volatile; margin related
adjustments have flushed out speculative excess. Investment demand is projected to rise, potentially
keeping the silver market in deficit. Tactical discipline remains: trimming during euphoria and adding
during sharp corrections.

The committee also discussed a constructive view on the global energy theme for the remainder of
the year, including exposure through domestic and offshore structures. Detailed evaluation of ETFs and
actively managed funds will be undertaken before any allocation.

REITs and InviTs have delivered strong returns, and the committee remains constructive on
participating in future opportunities, subject to liquidity and structural considerations.

The meeting concluded with no immediate change to overall asset allocation beyond the completed
exit from emerging markets and the increase in money market exposure. The committee will continue
to monitor foreign flows, earnings trends, gold loan growth, trade deficit dynamics and geopolitical
developments before deploying excess liquidity.
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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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