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“Beyond Borders and Baseline”

Disclaimer: This document is for informational purposes only and does not constitute investment advice or a recommendation. Please consult your financial advisor before making any
investment decisions. The document is not valid without a detailed disclaimer; please refer last page for the same.
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US Fed reduced rates by 25 bps to 3.75% - 4.00%, on back of signs of weakness seen in labor market, further action to be data dependent.
US Govt shutdown continued and now became the longest to last, impacting the important data releases.

US-China trade relationship has shifted from confrontation to a managed framework truce, which has resulted into positive sentiments
towards global growth and markets.

Back home, high frequency indicators like auto sales, GST collection, UPI payment etc. released for Oct'25 are indicating towards good pick
up in economic activities. Continuation of this momentum is the key factor to watch.

Earnings released till end of Oct'25 has largely been inline with expectation, upgrade to downgrade has further improved to 0.7 from the
lows of 0.3 in Q3FY25

Fll flows turned positive after 3 months. Dlls continued to pump in, but continuous supply through IPOs limited the upside in the market.

India remains a long term structural growth story but there is need to add global exposure (beyond borders) because of a. size of the
economies like US, China and their significance in the global growth, b. unigueness of these economies e.g. Innovation leader,
manufacturing prowess etc., c. relative valuation, d. increasing interest from institutions and e. diversification.

In India, many emerging and high growth opportunities lies beyond Nifty 50 Index. Recent rally has also been concentrated - only 30% of
BSE 500 stocks are positive on one year basis. Hence in such markets, to generate beyond baseline (alpha) returns, one should look for
active management strategies.

Equity view remains neutral, allocation - 50% large cap, 10% Global, 40% (continued overweight by 5%) mid and small cap. Deployment
strategy - lumpsum in Hybrid and pure equity oriented strategies (including global) in staggered manner.

For Fixed Income, we continue to suggest allocation to accrual strategies across the credit spectrum and to regular income-generating real
assets.

We maintain a neutral stance on gold from asset allocation perspective.

Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com
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FOMC Reduces Fed Rate, Future action data dependent motllal

Trend in Fed Policy Rate & US 10/2 Yr Bond Yield

——Fed - Funds Rate (Upper Band)
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Fed further reduced rates by 25 bps to 3.75% - 4.00%, on back of signs of
weakness seen in labor market

S

Fed chair Jerome Powell stressed December is “not a foregone conclusion”
and the policy is not on a “preset path”, with two dissents highlighting division

Fed announced the end of Quantitative Tightening wef Dec 1%
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US Economic Indicators — Mix Picture

mmm US Non Farm Payroll ('000s) (RHS)

US Unemployment Rate Inches Up, Fewer jobs added

e JS Unemloyment rate % (LHS)
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Inflation remains contained & well above Fed's 2% target;

9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%

M In March 25 Meeting

Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23

upside risks remain in form of tariff effect

e JS COre PCE === US CPI
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Number of days of US shutdown since 1976
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01 Oct 2025- 2 In Progress
= The number of days has exceeded 34, making it the longest shutdown in US history.
=  Economic impact is limited but important data has not been released because of this. Possible resolution is likely in few days.

= Estimates of the economic impact range from $7 bn to $16 bn per week, with a U.S. government agency, forecasting a weekly loss of $15 bn.

.. Sl epens . . . Source: Internal Research, Franklin, Congressional Budget Office .
Infinite Possibilities. Endurmg RelatlonShlpS- Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW.motIIaloswaIpwm.com
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October 30,
2025

Trump-Xi

August 11, Trade Meet at
2025 l Trump APEC
Announces §ummit, '
China Restricts 100% Tariffs reaCh'”g fcc(’jnom'c
an raae
April 2-10, ° Rare-Earth On Chinese agreement
2025 10% Exports imports;
arrangement to the US China tightens chip

inspections and
Effective May 80Ot extended inspecti

further tightened
6 14, 90 day rare earth export
Headline tariff pause to China approvals
rose from 34% tariff add on
- 84% > headline tariff
125% remained at 10%

effective tariff rate
remained 57%

.. Sl epens . . . Source: Internal Research, Investing.com, MO Institutional Research .
Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW.mOtI|a|Oswa|pwm.C0m



US China Trade deal actions — US moved to diversify

Trade Deal Actions

O— China Actions

Halt the flow of precursors used to make fentanyl into the US.
Eliminate export controls on rare earth elements and other
critical minerals.

End Chinese retaliation against U.S. semiconductor
manufacturers

Open China’s market to U.S. agricultural exports by suspending
tariffs

USA Actions

Reduce overall effective tariff rate to 47% from 57% in April
Cut a tariff add-on by 10 ppts (20% - 10%) on the fentanyl-
related China line-list, effective Nov 10, 2025

Keep the “reciprocal” China tariff at 10% and suspend any
increase for one year (to Nov 10, 2026).

BIS “Affiliates Rule” paused for 1 year (from Nov 10, 2025).

Source: Internal Research
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Diversification to Reduce
Overdependency
Korea
Commitments Malaysia, Thailand

Secured investments to
support US jobs, further
energy dominance, and
support tech leadership of US

Signing trade
agreements and mineral
cooperation frameworks

Japan Projects

Advancing investments to revitalise US industrial base,
critical mineral agreements, energy purchases

Infinite Possibilities. Endurmg Relatlonshlps Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW.mOti|a|OSW3|pwm.C0m



Possible impact on India

Dimension

Likely Impact on India
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Commentary

Market Sentiment

Foreign Flows (Fll)

Economic Growth

Inflation & Commodities

Currency (INR)

Positive initially

Neutral to Slightly Negative

Stable

Slightly Inflationary

Mild pressure

Global optimism could lift Nifty/Sensex in the short term.

Some funds may rotate back to China after years of underweight exposure.

India’s domestic demand story continues, but external tailwinds may moderate.

Higher global demand likely to push up oil and metal prices.

Stronger dollar and firmer oil may keep INR slightly weaker.

Infinite Possibilities. Enduring Relationships.

Source: World Bank, Companiesmarketcap.com, ishares .
Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. Www.motllaloswalpwm.com



India’s Growth — HFI* shows pick up in activities motllal A
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Gross GST (Rs. Tn) and YoY growth Digital Payments growth
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Consumer sentiments improve

States’ welfare measures

130

Personal Income Tax reduction

120

- P, GST reduction

e \,Wh v

o Monetary easing

80 -

70 | Index >100 implies n. of respondents with Regulatory relaxation in retail lending

60 pasitive outlosk = no, of respondents with
negative outlook, and vice-a-versa

50 Healthy Agriculture prospects
R R A A Y P A e
— Consuimer Confidence Survey: RBI: Current Situation Index
—— Consumer Cenfidence Survey: RBI: Future Expectations Index Sth pa"\" CﬂmmiSSion thE‘ next in [il"lE‘

Source: CMIE Economic Outlook, SBIFM Research

Infinite Possibilities. Endurmg REIatlonShlps' Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. Www.motllaloswalpwm.com



lal lal |

Demand growth witnessed more in Newer Brands.. m0t1
Prlva
Overall Growth v/s Newer Brands' Growth - Comparison Paints — Shift in Market Share
In multiples (x) last 5 years
15.0
50 6.0 6.0 L D
3.0 3.0
1.4 1.2 13 1.4 1.6 I
| - [ | | .
Food & Apparel & Jewellery Beauty & Home & Kitchen  Electronic
Beverage Lifestyle Personal Care Wearables & June 2024 June 2025
Devices

W Sector Growth B Newer Brands' Growth

* The insurgent brands have continued to materially outpace incumbent listed players over the last 5 years
* Higher competitive intensity, better marketing and ease of distribution have made newer brands more accessible for consumers
* However, most of these new brands witness eventual periods of slow growth due to strategic pivots and / or market conditions;

thereby opening up avenues for incumbent larger players to consider acquisitions and consolidate their market positions

Source: DSG Consumer Partners, Reuters, Internal Research

te Wealth

® Asian Paints
Berger Paints

= Birla Opus

= Kansai Nerolac

m Akzo Nobel (JSW)

Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com



Q2FY26 - Earnings So Far (Nifty & MOFSL Universe)
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Exhibit 10: Nifty sales up 9% YoY (vs. est. of +7% YoY)

Ni fty 50 Prlvate Wealth

Exhibit 11: Nifty PAT up 5% YoY (vs. est. of +6% YoY)
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Q2FY26 Earnings review — FY26E Upgrade/Downgrade ratio motllal il
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Earnings Upgrade / Downgrade Ratio
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Based on the results declared by 151 companies, 29 companies saw upgrades in FY26 earnings while, 42 companies saw downgrades.

Upgrade is considered if the revision is >=3%
Upgrade is considered if the revision is <=-3%

Source: MOFSL; Data as of 315t October 2025
Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com
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CY-wise breakdown of IPOs (USD Bn) Key Objectives of Fund Raising
Fund requirements 2021 2022 2023 2024 2025
Retirement of debt 17 20 22 18 32
o Capital enhancement/Working capital 17 14 34 15 19
10 Expansion/new project/plant & machinery 25 18 15 8 19
General corporate purpose 16 13 11 14 11
9 Issue expenses 5 9 9 6 9
3 4 H 5 3 Investment in §ubsidiary/j9int 5 4 6 57 5
ﬁ ee _?_ venture/associate companies
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 R&D ) 2 i 3 2
Acquisition/strategic investment 12 22
B Fresh issue = OFS Other v )

e Of the more than USD 60 bn raised in the past five years, nearly ~USD 40 bn has gone to promoters and private equity investors
e Of every INR10O raised, just about INR19 went to capacity expansion or spent on plant and machinery.

* While DIl flows continue to remain strong, continuous flows of supply is keeping the market in a range.

Infinite Possibilities. Enduring Relationships. Source: ET, Prime Database, KIE www.motilaloswalpwm.com



Performance of major Equity Indices

Peformance of various markets (last 5 years)
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——Europe (Stoxx 50) —— China (SSEC)

01-05-2023 29-02-2024

India (Nifty 50)

——South Korea (KOSPI) —— Brazil (Bovespa) ——Taiwan (TW)

Infinite Possibilities. Enduring Relationships.

Source: LSEG, Internal Research
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Market First 3 Last 2 Total 5

years years Years
Europe (Stoxx 50)| 11.1% 11.7% 13.9%
China (SSEC) -2.2% 9.4% 4.2%
India (Nifty 50) 17.9% 10.5% 17.2%
US (S&P 500) 8.6% 17.7% 15.9%
(Slfgggl';orea 0.2%  33.9%  12.5%
Brazil (Bovespa) 6.4% 14.7% 9.6%
Taiwan (TW) 8.4% 33.0% 17.7%
Jzazps";” (Nikke 10.3%  30.3%  17.9%

29-10-2025

29-12-2024

——US (S&P 500)
—— Japan (Nikkei 225)

Above returns are CAGR

First 3 years — 315t Oct 2020 to 315t Oct 2023
Last 2 years — 315t Oct 2023 to 315t Oct 2025
Total 5 years — 315t Oct 2020 to 315t Oct 2025

Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.

www.motilaloswalpwm.com
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Country Market Cap (S Trn) GDP (S Trn) (2024) % of World GDP  Weights in MSCI ACWI
United States 68.7 29.2 26.2% 64.45%
China 11.0 18.7 16.8% 3.20%
Germany 2.9 4.7 4.2% 2.05%
India 4.6 3.9 3.5% 1.68%
Japan 6.2 4.0 3.6% 4.92%
United Kingdom 4.2 3.6 3.3% 3.22%
France 3.3 3.2 2.8% 2.32%
ltaly 1.1 2.4 2.1% NA
Canada 3.6 2.2 2.0% 2.87%
Brazil 0.9 2.2 2.0% NA

iShares MSCI ACWI ETF is used as the proxy to arrive at the weights for various geographies. Weights are as on 7t Nov 2025. GDP data is as on 2024

Source: World Bank, Companiesmarketcap.com, ishares

Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.
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India trades at premium valuation

P/E Ratio Earnings Growth %

2025E 2026E 2024 2025E 2026E

25.3 24.9 28 1.6 , o )

USA 316 27 8 6.6 13.6 T * Based on P/E ratio for 2026, India is amongst the expensive
India 234 229 | 206 | 182 2.2 11.1 markets, just below Japan and USA
Germany 19.2 18.8 15.8 -54 2 19
France 171 17.2 1507 -12.6 0.2 9.4 * Earnings for India are expected to recover in 2026 after a
Malaysia 13.9 14.8 14 14.1 -6.1 5.9
UK 17 161 13.9 911 6.1 158 soft growth in 2025. However, this growth does not stand
China 15.2 14.7 13.7 -0.7 3.1 7.1 out compared to other markets
Singapore 14.4 14.2 13.6 -2.3 1.5 3.8
Thailand 11.5 114 134 1 14 - * The earnings growth for US is expected to be 15.5% for 2026
Indonesia 14.5 15.2 12.7 -1.6 -4.6 19.6
Mexico 15.8 13.4 123 6.9 18.6 38 which could provide support to the valuation
Hong Kong 12.7 13 11.7 5.5 -2.5 11.7
Korea 17 14.3 11.2 7.4 18.6 - e Even on market cap to GDP basis, many countries are lower
Brazil 9.4 9.2 4.9 2.5 6.2

o than India — China 100%, Germany — 60%, S. Korea — 115%.
Philippines 8.6 9.1 9.4 -4.9 10.3

Source: Bloomberg, Sundaram Asset Management

Infinite Possibilities. Endurmg REIatlonShlps' Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. Www.motllaloswalpwm.com
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TTM Earnings

Company Name Mark:;:?gn; Year Currcear: (I\Bll:)r ket Growth (%) TL“:::‘; ?;r:‘;n Growth ("'A)) ason
June'25

Nvidia 3132.9 4496.5 43.5% 86.6 59.2% 53.6
Microsoft 3044.1 3894.8 27.9% 101.8 23.6% 38.5
Apple 3370.6 3806.3 12.9% 99.3 9.3% 39.0
Alphabet 2006.3 2972.2 48.1% 115.6 19.4% 26.3
Amazon 1897.6 2365.3 24.6% 70.6 34.7% 33.7
Meta Platforms 1479.4 1797.8 21.5% 71.5 36.2% 25.9
Broadcom 817.7 1584.3 93.7% 18.9 172.7% 85.8
Tesla 769.4 1396.9 81.6% 5.9 -16.3% 267.9
Taiwan Semiconductor 809.7 1218.6 50.5% 494 60.7% 315
Oracle 471.0 807.7 71.5% 12.4 -0.1% 67.0
Palantir 87.1 432.2 396.2% 0.8 143.6% 623.5
ASML 321.3 409.3 27.4% 11.0 45.1% 36.5
AMD 276.7 3433 24.0% 2.8 229.1% 128.1
SAP SE 254.3 319.3 25.5% 7.7 91.1% 41.7
IBM 209.2 269.6 28.9% 5.8 19.6% 46.3

Source: Internal Research, Yahoo Finance

Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. Www.motllaloswalpwm.com
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FIl Flows across key emerging Markets and Japan

FII net equity flows (USD Bn.)

motllal lal |

Annual India Japan China |Indonesia|Philippines| S.Korea Taiwan | Thailand | Vietmam | Malavsia Brazil S.Africa
2011 -0.3 -0.3 30 13 -85 9.4 -0.2 01 0.7 -0.5 -2.6
2012 245 277 1.7 26 151 49 2.5 0.2 44 1.2 -0.4
2013 198 1545 -1.8 0.7 49 92 -6.2 0.3 11 3.3 01
2014 16.2 225 330 38 13 3.7 132 -11 01 -20 a1 15
2015 33 3.5 31 -16 -1.2 -36 33 14 01 -3l 3.8 0.7
2016 29 -39.8 1.0 13 0.1 10.5 11.0 2.2 -04 -0.6 39 -8.6
2017 8.0 37 246 -3.0 11 83 6.7 -0.8 11 25 45 -2.6
2018 46 -30.3 -11.2 -3.7 -11 -3.7 -122 -39 18 -29 -31 40
2019 142 -0.0 132.5 35 -0.2 09 94 -15 0.2 27 -11.0 -8.7
2020 234 -63.7 2211 -3.2 -2.5 -20.1 -15.3 -3.3 -09 -3.8 9.7 -7 4
2021 38 29.7 830 2.7 -0.0 -23.0 -15.3 -16 2.7 -0.8 -1.2 -10.3
2022 -17.0 24 -160.7 43 -1.2 -9.F 440 6.0 1.0 11 194 -3.3
2023 214 291 -67.5 -04 -0.9 10.¥ 6.9 -3.5 -0.8 -0.5 92 -83
2024 -0.8 1.6 9.6 1.2 -04 24 -18.2 —-11 -3.2 -09 -6.6 -7 9
2025 -15.3 387 962 _L--25 - "E&--+--31 46 -3.0 -46 1 4 45 -11.3

Last GM India Japan * China # |Indonesia|Philippines| S.Korea Taiwan™ « _Thailand | Viemam | Malaysia Brazil S.Africa
May -3.0 ," 99 -39 -0.9 -0.2 -0.7 27 ) AR -0.6 0.3 -0.3 -1.8

Jun 31 /| i -1.1 -26.0 -0.1 -0.1 38 1.8 —\.l\_ﬂ -0.6 -0.0 -0.8 -0.2
Jul -29 '\ 16.1 -2.7 -0.5 -0.0 45 83 05 0.3 -02 -11 -0.1
Aug 43 1 3.8 2l1 0.7 -0.1 -11 -22 A7 -1.5 -0.8 02 -1.6
Sep -21 \\—\3 13 204 -0.2 0.0 31 7.3 o7 ,—'l}_il -09 0.0 1.0 -2.6
Oct 21 431 _ 08 -0.1 42 -2 6.~ - -0.1 -0.8 -0.6 -0.3 01
A 2025 CYTD * Japan data cames Wwith -1 lag # China data last available till erm’ -Sep’'25

Infinite Possibilities. Enduring Relationships.

-

= - _—

Source: Bloomberg, Sundaram Asset Management
Disclaimer: The above data is for informational purpose.
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Time To Look Beyond Borders for diversification mo&él\%!ﬂ
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Prem / Disc to India Real GDP Growth (Annual % Inflation Rate (Annual %

PE (%) Change) change)
Economy
D N N

us 28.7 25.3 13.0 0.0 2.1 2.1 2.4 2.2
MSCI EM 17.6 15.8 -31.0 -32.0 4.0 4.2 4.7 4.2
China 18.8 15.5 -26.0 -34.0 4.2 4.2 0.7 1.4
Japan 26.6 25.6 5.0 10.0 0.6 0.6 2.1 2.0
India 25.4 23.4 NA NA 6.2 6.4 4.0 4.0
UK 14.4 14.3 -43.0 -39.0 1.3 1.5 2.5 2.0
Taiwan 26.0 21.0 3.0 -10.0 2.1 2.5 1.6 1.5
Germany 18.0 17.5 -29.0 -25.0 0.9 1.5 1.8 2.0
Korea 19.7 14.6 -22.0 -38.0 1.8 2.2 1.8 2.0
Indonesia 19.0 14.9 -25.0 -36.0 4.9 5.0 2.9 2.5
Brazil 10.0 9.3 -60.0 -60.0 1.9 2.2 4.0 33

* The Indian Equities continue to trade at premium compared to other key markets

* However in terms of GDP growth, India continues to remain the fastest growing market in the world

fini ibiliti . lati hi Source: Internal Research, MO Bulls and Bear, IMF World Economic Outlook Report October 2025 .
Infinite Possibilities. Endurmg Relations IPS. pisclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW.mOtI|a|OSW8|pwm.C0m



Correlation between India Equities and other Markets

MSCI EM

Us i Europe

India

0.26 0.21 0.41 0.60

Uncorrelated Returns (Part 1)

Sr. No. Period N;Z?:Jf:: |I|u|sf :a\ﬁzrrlr(\is
B | [
R e |
e | o |
e
fnime | w |
7 g | |

Uncorrelated Returns (Part 2)

Outperformance of

Index / Country CY16 CY17 CY18 | CY19
MSCI World IMI
over Nifty 500 NSE 500 (India) | -12% 16% 31% -7%  10%
46%
° S&P 500 (US) 3%  18% 24% -4% = 19%
37% DAX (Germany) | -8%  18% = 14% 16%
25% FTSE 100 (UK) -10%  17%
25% Bovespa (Brazil) | -14% 17%
24% Hang Seng (HK)
23% Nikkei 225 21% -10% 12%
(Japan)
23% MSCI IMI 23%  -9%
21% MSCI EM 22% | 37%

*The MSCI World IMI is a global stock market index from MSCI that tracks the performance of large, mid, and small-cap stocks across 23 developed countries.

Correlation Data is as on 31°t October 2025. Correlation is based on daily returns over the last 15 years. The underlying for India is Nifty 50, US is S&P 500, Europe is Euro Stoxx 50, China is SSEC

Infinite Possibilities. Enduring Relationships.

Source: Investing.com, PPFAS Research
Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future

CY20 Cy21

15%

15%

3%

- [

1%

= - B

19%

16%

CY22
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Ccy23

-4% 16%

-2% 12%

1%

1%

9%

21%

-2% 14%

18%

-7% 11%

CY24
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India’s Growth — Long Term Story Remains Intact

FY10

FY11l s

FY12
FY13
FY14
FY15 m——
FY16
FY17

FYO1 m
FY02 =
FYO3 m
FYO4 =
FYO5 m
FYO6 m
FYO7 m
FYO8 m
FYO9 mmmm
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Real GDP — Quarterly Growth Inflation
6.2%
. 5.5% 5 5o
7.4% : 439
6.5% 6.4% ST 36%
5.6% CT33% 32% gy
2.1% 19
° 1e% 1% 1.5%
A S S S R S
@) 2
Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 O ¥ ¥ E Py
Fiscal deficit on decling trend
20.0 10
15.0 | l | 8
6
10.0
4
5.0 I I ,
0.0 0
00 OO O " N N < wWow
i — o o o N o o o
> > > > > > > 1n ©
o oL L NN
T =

mm Fiscal Deficit (INR Tn) Fiscal Deficit (% of GDP) (RHS)

Infinite Possibilities. Enduring Relationships. Source: PIB, FADA, Internal Research
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Many Opportunities lie beyond the Nifty 50 Index

BFSI

IT

Oil & Gas

Auto & Auto Comp
FMCG

Telecom
Healthcare
Construction
Metals & Mining
Power

Consumer Services

Consumer Durables

Construction.

Capital Goods

Services

0.0%

Infinite Possibilities. Enduring Relationships.

Nifty 50 industry breakup

I 11.1%
I 10.3%
I 7.0%
I 7.0%
B 4.5%
B 3.9%
B 3.6%
B 3.3%
. 2.8%
. 2.5%
B 2.3%

N 2.2%
W 1.0%

B 0.8%

10.0% 20.0%

37.7%

30.0% 40.0%

Source: ACE MF, Internal Research

BFSI

Capital Goods
Healthcare

IT

Auto & Auto comp
Chemicals
Consumer Durables
FMCG

Oil & Gas

Realty

Telecom

Metals & Mining
Consumer Services
Power

Services
Construction Materials
Textiles
Construction
Diversified

Media

0.0%

Disclaimer: The above data is for informational purpose.
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Nifty Midcap 150 Industry Breakup

22.5%

Fintech (2.5%) & l
Capital Markets (5.1%)

13.2%
I 11.7% l

I 6% Electrical Equipment (5.2%)

Industrial Products (5.1%)
I 6.5% —¢ Industrial Manufacturing (1.2%)

I 6.3 %
I 4.5%
I 3.9%

l Auto Components (6.3%)

Chemicals and Fertilizers (6.3%)

I 3.7% personal Product & Beverages (1.9%)
I 3.2%
I 3.2% Realty (3.2%)

I 3.1%
BN 3.0%——» Leisure Services (1.5%)
. 2.41%
N 1.8%
N 1.5%

Sectors which aren’t in

m 12% —» i 9
° Textiles (1.2%) the Nifty 50 Index

H 0.9%
Industries which aren’t
B 0.5% —_—
° in the Nifty 50 Index
1 0.2% — Media (0.2%)
5.0% 10.0% 15.0% 20.0% 25.0%

www.motilaloswalpwm.com



Many Opportunities lie beyond the Nifty 50 Index m()tllal lal

. ) Nifty Smallcap 250 Industry Breaku PflVGte Wealth
Nifty 50 industry breakup ¥ P Y P
BFSI 21.9% —
o)
BFSI 37.7% Healthcare 13.2% l
7 N 11.1% Capital Goods 13.2% l Capital Markets (8.0%)
Oil & G I 10.3% Chemicals | nEEEEE———— 7 3% Chemicals and Healthcare equipment (0.6%)
i as :
FMCG msssssm 529, - rertilizers (7.3%) |ndustrial Products (7.1%)
0, 0,
Auto & Auto Comp I 7.0% Consumer Durables  EEE—— 5 2% l Indus'FrlaI Mar\ufacturmg (2.5%)
. Electrical Equipment (1.8%)
rvicc N 7.0% IT e 4.6%  Beverages, Cigarettes, agrjand construction vehicle (0.6%)
Food & personal
|
Telecom I 4.5% Auto and Auto comp 4.2% products (2.9%)
Construction I 4.1% s (1.6%)
I 3.9% » |T Services (1.
Healthcare 0 Consumer Services I /.1% ’
» Auto Comp (3.9%)
Construction N 3.6% Services EE—— 3.9% _ _
) » Leisure Services (2.9%)
Metals & Mmmg - 3.3% Oil & Gas 2.4%
5 8% Power nEmEE ?.1%
- . (o]
Power Realty | mmmmm 2.1% > Realty (2.1%)
Consumer Services T 2.5% Media  mE 1.3% » Media (1.3%)
- o
Consumer Durables HE 2.3% Metals & Mining mE 1.3%
. Telecom mHEE 1.3% » Telecom Equipment (0.5%)
Construction... El 2.2% : o ) . e
Textiles | Wl 1.0% » Textile (1.0%) Sectors which aren’t in
Capital Goods W 1.0% Construction Materials mE 0.9% the Nifty 50 Index
. Industries which aren’t
Services W 0.8% Forest Materials | M 0.6% » Paper & Jute (0.6%) — in the Nifty 50 Index
Diversified B 0.3%
0.0% 10.0% 20.0% 30.0% 40.0%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Source: ACE MF, Internal Research

Infinite Possibilities. Endurmg REIatlonShlps' Disclaimer: The above data is for informational purpose.
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Especially the expected High earning growth Sector mOtllal wal
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FY26E Median Earnings Growth

o)
61% 55% 4%
32%
20% 20% 19% 19% 18%
I I I ° TOI13%  12%  12%  12%  10% gy ey
B . . | H N | | | [
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3 R q§<(’ NS N S S
N
B Q1FY26 Preview Q1FY26 Review
FY27E Median Earnings Growth
56%
46%
o)
3% gy %
0 25% 25% 23% 22% o
I I I I B T R C LT
11 BN BN BN DETR TN
A X S
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g & > & > X & N o & & ) N
N ¢ Q% X \z@/ Q 9 & C &
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N éb <

B Q1FY26 Preview Q1FY26 Review

Source: MOSL, Internal Research

Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future Www.motllaloswalpwm.com



Concentrated Rally favours bottom up stock selection mOt}l‘%,l l
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% of BSE 500 Index Members delivering > 0% Returns (Rolling 1-year basis)
—

100%
90%
80%
70%
60%
50%
40%
30%
20%

10% 0%
0%

2006 2008 2010 2012 2014— 2016 2018 2020 2022 2024

Source: Bloomberg Intelligence IKIGAI

Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future Www.motllaloswalpwm.com
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Nifty Market Cap Returns motllal Al
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Periodic Returns

14.7%
13.0%

9.9% 10.2%
8.5% ° 8.7% ’

_ o,
28% -4.0%

-5.9%

-8.4%
-9.8%

-14.9%

Nifty 50 Nifty Next 50 Nifty 100 Nifty Midcap 150 Nifty Smallcap 250 Nifty 500

Nov'24 to Mar'25 ® Mar'25 to Oct'25

* Broad correction in Nov’24—Mar’25 across all caps, followed by a sharp rebound in Mar’25—-0ct’25.
* Nifty 500 (+10.2%) outperformed Nifty 50, signaling a broad-based rally rather than narrow mega-cap strength.

* Smallcaps had the steepest fall (—14.9%) in the first phase, bounce was selective during recovery phase.

Infinite Possibilities. Enduring Relationships. Source: Nifty Indices; Internal Research, Data as of 315t October 2025 www.motilaloswalpwm.com



Nifty Sectoral Returns motllal Qi

Periodic Returns PerGte WeClIth
25.0%
9 13.7%
11.6% 13.1% 11.2%
7.8% 7.4%
6.8% 4%
I ° 5.0% 4.0% 5.3%
0.29 I I I 1.2% I
[] . -
-2.5%
-5.2% 24.2% ’
0 -7.0% -7.0%
-9.4% -9.5% -8.7%
-14.6% -14.8%
-26.9%
Auto Bank Energy Fin Svcs FMCG Healthcare IT Media Metal Oil & Gas  Pharma Realty

Nov'24 to Mar'25 B Apr'25to Oct'25

* The rebound (Apr-Oct '25) was led by Auto (~+25%), Metals (~+13%) and Qil & Gas (~+14%), signaling a shift toward beta/commodities as growth
and liquidity improved.
* Banks (~+12%) and Financial Services rose but lagged the high-beta cohorts (Auto, Metals and Oil & Gas).

Infinite Possibilities. Enduring Relationships. Source: Nifty Indices; Internal Research, Data as of 315t October 2025 www.motilaloswalpwm.com



Nifty Factor Returns motllal Qi
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Periodic Returns

12.0% 12.4% 12.4%

) 11.3% 10.9%
1 i I I ] I |
-4.6% -4.7%
- 0, _ 0 -6.5%
7.4% 7.4% 8.7%
. [¢)
18.1% -19.4%
Nifty Alpha 50 Nifty100 Low Nifty500 NIFTY100 Quality 30 Nifty500 Value 50 Nifty50 Equal Nifty100 Equal Nifty 50
Volatility 30 Momentum 50 Weight Weight

Nov'24 to Mar'25 ® Apr'25to Oct'25

e Quality (+12.4%) and Value (+12.4%) topped the recovery; Momentum (+12.0%) participated but hasn’t fully erased its earlier drawdown

* Low Volatility fell the least in phase-1 (-4.6%) and rose modestly later (+9.4%)—consistent with its downside-protection role.

Infinite Possibilities. Enduring Relationships. Source: Nifty Indices; Internal Research, Data as of 315t October 2025 www.motilaloswalpwm.com
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Market Indices Valuations — Based on Forward Earnings motilal

24-——-——— -

18 10 Year Avg: 20.4x

Nifty 50 PE 1 Year Forward - (10 Year Period)

oswal

A /\/ 21.4x

Nifty 50 Forward PE is almost at its long-term average

VV\W ‘v while that of Mid Cap and Small Cap 100 continues to be

above its long-term averages, indicating a continued sense
of expensive valuations in the market.
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S $ 2232 &8¢ 238%8cs2=232882238%5
Nifty PE (x) == == +2S.D. +1S.D. Avg -1S.D. == == -2SD.
Source: Internal Research, MOFSL
Nifty Mid Cap 100 PE 1 Year Forward - (10 Year Period) 3 Nifty Small Cap 100 PE 1 Year Forward - (10 Year Period)
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Infinite Possibilities. Enduring Relationships.
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The above data is for informational purpose. The analysis may or may not be sustained in future. WWW. motilaloswalpwm.com
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FIl vs DIl Flows

Flls record equity inflows after three straight months of outflows in Oct’25

FIl Equity Flows (USS Bn)
6.7 7.0

4.1
3.13.3

2.4
1.7 I I I1'4 1.3 1317 2.1
I 0

0.2 l I
I -1.1
-2.3 2.2
2) .7 31 30 2.9
43
5.4
-8.4

-10.9
N MO N N M N NI T T I T T TSI T STTITTODNDWLDLWL LWL WLWL LW LWL
Ao aaagaggaagagaqgaagaala
C s Ao+ >0 c o= & >c s wat >0 c oS S >c = o+
S22 5S0fR0Vc oS 25250 00co0olanms3E35S0fl

fini ibiliti . lati hi Source: Internal Research, MO Institutional Equities
Infinite POSSIbI Ities. Endurmg Relations IPS. pisclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future
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Dlls” monthly equity inflows moderate

DIl Equity Flows (USS Bn)
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Nifty 50 — Earnings Growth Outlook motilal
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FY97-03: 3.5% CAGR FY03-08: 24.9% CAGR FY08-25: 7.8% CAGR FY25-27: 13.3% CAGR

1,474
FY97-FY25: 10% CAGR 1,278
1,
1,0011,014
810
727
543
260 405 416 397 429 453 486 475
281 315 348
236 251 247
131 169 184
75 8 71 75 73 78 92

~ o] [e2] o b o~ o < LN Yo ~ o] [e2) o — o on < LN (] ~ o0 )] o — o~ on < N W] w w
[2)] [©)] [2)] o o o o o o o o o o — — — — — — — — — — (9] (9] (9] (9] (o] (9] (e} ~ [e0]
T &£ & & & & z zZz T & T z zZz T T zZz z z Tz T z zZz Zz Zz Tz zZz oz T ¢ ¢ ¢
[N [N [N

Nifty EPS expectations: FY26 - to grow by 8.6% to 1101 and FY27 —to grow by 16.1% to 1278.

L. o . . . Source: MOFSL, Internal Research
Infinite Possibilities. Endurlng Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW_moti|a|oswa|pwm_com



Temperature Gauge Index motllal al
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—Temperature Gauge Cheap Zone Fair Zone Expensive Zone

150.00

140.00

130.00

120.00

110.00

100.00 110
90.00
80.00 Temperature Gauge Index
70.00

60.00 is an equally weighted

& index of EY-BY and MOVI
* Index

Nifty — 3 Year Forward Return

53% It incorporates PE Ratio,

PB Ratio, Div. Yield and G-
sec Yield, and hence is a

43%
33%
23%

useful valuation metric.
13%

W > 10% CAGR W Between 0-10% CAGR <0%

Data as on 9t November’25
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above graph is for informational purpose. Past performance is not an indication of future performance.

Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com



Temperature Gauge Index — Sensitivity Analysis m()tllal bl

Temperature Gauge Index - Sensitivity Analysis anute Weqlth

Nifty50/10 Yr Gsec 6.12% 6.32% 6.52% 6.72% 6.92%
24250 106 107 108 109 110
24500 106 107 108 109 110
24750 107 108 109 110 111
25000 107 108 109 110 111
25250 107 108 109 110 111
25500 108 109 110 111 112
25750 108 109 110 111 112
26000 108 109 110 111 112
26250 109 110 111 112 113
26500 109 110 111 112 113
26750 109 110 111 112 113
27000 109 111 112 113 114
27250 110 111 112 113 114

Pink cell Indicates Current Level of Nifty 50 and 10 yr G-sec levels. Data as on 9" November’25
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future.

Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com



3 Yr Forward Returns Of Nifty At Different Levels Of
Temperature Gauge Index

36M Return CAGR Time % Times
Positive

o T
Index in Range STl % of count Average % Tl.n:ies 6% to 10%
Range Positive
1%

Nifty 50

65 70 24% 57% 43% 100.0% 0% 100%
70 75 202 2% 15% 51% 32% 100.0% 0% 100%
75 80 285 3% 14% 45% 37% 100.0% 0% 100%
80 85 168 2% 15% 43% 34% 100.0% 0% 100%
85 90 207 2% 12% 49% 33% 100.0% 0% 100%
90 95 539 6% 2% 47% 27% 100.0% 2% 97%
95 100 832 10% 1% 44% 18% 100.0% 8% 91%
100 105 761 9% -2% 30% 13% 92.6% 19% 66%
M VMM M WA 5 MM ¥ A S0
110 115 1934 22% -7% 22% 9% 68.4% 27% 29%
115 120 1617 19% -4% 21% 9% 81.5% 23% 29%
120 125 804 9% -2% 18% 10% 93.5% 10% 61%
125 130 135 2% 0% 16% 12% 99.3% 4% 80%
130 135 84 1% -2% 15% 6% 91.7% 0% 36%
135 140 28 0% -3% 0% -1% 10.7% 0% 0%

Data as on 9" November’25
Source: Capital Line, Bloomberg Internal Research
Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.

Infinite Possibilities. Enduring Relationships.
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Equity Allocation & Deployment Grid

Below grid is based on Temperature Gauge Index

Expensive No Action Reduce

Fair Invest Stay Invested
Cheap Invest Invest
Underweight Neutral

Data as on 9" November’'25
Source: Capital Line, Bloomberg Internal Research

Reduce

Stay Invested

Stay Invested

Overweight

Disclaimer: The above graph is for informational purpose. Past performance may or may not be sustained in future.

Infinite Possibilities. Enduring Relationships.
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100% Staggered

Lumpsum in Hybrid

Staggered in Pure Equity
Oriented Strategies

100% Lump-sum

Strategic Allocation

www.motilaloswalpwm.com



Equity Portfolio Strategy motllal bl
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* Global: US market climbed, sixth straight monthly gain, on strong big-tech results and a second Fed rate cut with tough stance on path ahead.
However, The 10-yr still around ~4.1%, still a headwind to flows to India.

e Last month Manufacturing momentum stayed strong, GST collections were healthy despite rate reduction indicating strong economic activity. It
was risk on for India with Equities rallied approximately 4-5%, with FPIs becoming net buyers after 3 months.

* Domestic demand and capex looks on track for ~6.5% growth. As stated earlier consumption wave looks good in India due to GST reform, rate cut,
above average rainfall, rate easing, income Tax rationalization, 8t pay commission.

* The first month of the quarterly result is inline with expectations so far, leading to improvement in upgrade to downgrade ratio.

* While long term structural growth story of India remains intact, one should add exposure to other major economies as well to participate in global
growth led by emerging trends and to diversify.

* Index is expected to deliver in line with India's nominal GDP growth but faster compounding is sitting outside the benchmark selectively.
Moreover, given the concentrated rally in the market, one should look for active managed bottom up strategies.

* Equity view — Neutral
Portfolio Allocation: 50% allocation to Large Caps, 10% to Global and 40% (5% overweight) allocation to Mid and Small Caps
* |nvestment Strategy:
* Lump-sum investments in Hybrid funds at current levels.

* For Pure equity-oriented strategies, a staggered SIP/STP approach over the next 3 months is prudent given elevated valuations and higher
volatility. Any sharp correction should be used for aggressive deployment.

Disclaimer: The Equity Portfolio Strategy is based on our views and the above information is for reference purposes only and should not be construed to be investment advice under SEBI (Investment Advisory)
Regulations. This document is not a research report as per the SEBI (Research Analyst) Regulations, 2014..

Infinite Possibilities. Enduring Relationships. www.motilaloswalpwm.com
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A pause by RBI: Keeping doors open for policy space

8.00
7.50
7.00
6.50
6.00
5.50
5.00
4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00

Mar-24 May-24 Jun-24

There remains a scope of policy being accommodative on back of lower inflation prints,
mixed growth signals and FED cementing more policy easing
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Source: RBI, Bloomberg, Internal Research
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Indian Yield Curve
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Movement in G - Sec Yields Across Maturities
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Current situation of factors impacting the Indian yield curve

Factor

Latest developments
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Likely Impact

Short-end

RBI repo rate

RBI kept the policy rate @ 5.50% and Neutral Stance unchanged on back of ‘benign
inflation with resilient growth’.

Neutral to Positive

System liquidity

System liquidity remains comfortable—with an average surplus of X1-2 trillion per day—
ensuring smooth transmission and keeping yields at shorter end of the curve stable

Neutral to Positive

Long-end

Growth outlook

RBI revised India’s GDP growth forecast for FY 2025-26 upwards to 6.8% from earlier
estimate of 6.5%. However the impact of tariffs , uptick in consumption and the
production activity remains to be seen

Neutral

Inflation (CPI)

Sep-25 headline CPI eased to 1.54% YoY. FY26 headline CPI projection revised downward
to 2.6%, but core inflation remains persistent above 4%.

Neutral to Positive

FY25 deficit printed at 4.8% of GDP, in line with the revised estimate; the government

Fiscal deficit reiterates a glide path toward 4.4% in FY26. Neutral
Demand- Supol The current demand supply mismatch on back of waning institutional demand and
PP elevated SDL supply has kept the yields at longer end of curve elevated. OMO purchase |Neutral

Dynamics

may be announced.

Source: RBI, MoSPI, Internal Research
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* On the yields front, the curve has become more bear steepened wherein the yields at longer end of the curve (10
— 30 yr) has inched up on back demand supply mismatch currency weakening etc.

* Yields at the shorter end of the curve are relatively benign on back of active and comfortable liquidity
management

Hence current scenario supports the case for maintaining accrual calls across the credit spectrum as the core
strategy.

* Accrual can be played across the credit spectrum by allocating 45% — 55% of the portfolio to Performing Credit
& Private Credit Strategies, Select InvITs/REITs/NCDs for a period of minimum 3-5 years

* For less than 3 years holding period, one may allocate in relatively liquid fixed income alternative solutions like
Arbitrage Funds (min 3 months holding period), Income Plus Arbitrage Fund of Funds (min 2 yr holding period),
Hybrid SIF Funds (min 2 yr holding period), Conservative Equity Savings funds (min 3 years holding period)

Source: RBI, Internal Research. Disclaimer: The Fixed Income View & Portfolio Strategy is based on our views and the above information is for reference purposes only and should not be construed to be
investment advice under SEBI (Investment Advisory) Regulations. This document is not a research report as per the SEBI (Research Analyst) Regulations, 2014.
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North America and Asia offset European outflows
Regional gold ETF flows and the gold price*
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*As of 31 October 2025. Gold price based on the monthly average LBMA gold price PM in USD.
Source: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council

.. el epens . . . Source: Internal Research, Investing.com, MO Institutional Research .
Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. WWW.mOtI|a|Oswa|pwm.C0m



Gold ETFs Holding at an All Time High _m()tllal L

Prlvate Wealth

Monthly holdings in Tonnes

Holdings (tonnes) Gold (US$/0z)
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Data as of 31 October, 2025

Source: Internal Research, Investing.com, MO Institutional Research
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Annual and YTD global mine production by quarter, tonnes

4,000
3,500
3,000
2,500

2,000

Tonnes

1,500

1,000

500

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

mQT mQ2 Q3 mQ4

Note: Data as of 30 September 2025. For an explanation of mine production, please see the Notes and definitions
download: https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2025/notes-and-definitions

Source: Metals Focus, Refinitiv GFMS, World Gold Council

.. el epens . . . Source: Internal Research, Investing.com, MO Institutional Research .
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Gold in Rupee terms; % times rolling returns have been : (for lumpsum investors, data from Dec'99)

% times 6Y 7Y
< 0% 5 1
>7% 80 81
> 10% 65 59
>12% 53 | 49
> 15% 38 38
Non-negative return probability 8 years+
% CAGR Returns
Maximum 76 38 37 34 28 29 26 23 22 21 20 19 17 15 15
Minimum -21 -14 -10 -6 -3 -2 -1 2 3 3 4 5 7 8 8
Average 14 13 13 12 13 13 12 12 12 12 12 12 11 12 12

In INR terms, the probability of negative returns falls to 0% from the 8-year horizon onward. The minimum rolling CAGR turns
positive from 8-yr (2%) and rises to 8% by 15-yr, showing strong downside protection over long horizons.

L. o . . . Source: Bloomberg, Sundaram Asset Management )
Infinite Possibilities. Endurmg Relatlonshlps. Disclaimer: The above data is for informational purpose. The analysis may or may not be sustained in future. www.motllaloswalpwm.com
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Motilal Oswal Wealth Limited (“Motilal Oswal Private Wealth” or “MOPW”), a company incorporated under the Companies act 1956, is registered with SEBI as Portfolio Manager (Portfolio
Management Registration No. INP0O00004409); Registered with SEBI as Investment Advisor (Registration No. INA0O00021094); Registered with AMFI as Distributer of Mutual Funds (AMFI
Registration No. ARN 87554), Registered with APMI as Distributer of Portfolio Management Services (APRN Registration No. APRN 03188), Distributor of other financial products and an
Investment Manager to Motilal Oswal Wealth AIF, a trust organised in India and is registered with Securities and Exchange Board of India as a Category Ill — Alternative Investment Fund (SEBI
Registration Number: IN/AIF3/22-23/1142)

This document is for information and reference purposes only and should not be construed to be investment advice under SEBI (Investment Advisory) Regulations. This document is not a
research report as per the SEBI (Research Analyst) Regulations, 2014. MOPW also distributes the products of Motilal Oswal Group Companies. MOPW ensures that there is no conflict of
interest in the above role as it attempts to provide services in the best interest of investors.

The information provided herein are for the exclusive and confidential use of the addressee(s) only. This report 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 any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or
which would subject MOWL and affiliates/ group companies to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions
may be restricted by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Any distribution, use or reproduction
of the information contained in this Document, in full or in part without the written permission of MOPW, is unauthorised and strictly prohibited. If you have received this Document
erroneously and you are not the intended recipient(s) of this Document, please delete and destroy it and notify MOPW immediately without making any copies and/or distributing it further.
This document is not intended to be an invitation to effect a securities transaction or otherwise to participate in an investment service/offer. Nothing in this Document should be construed
as advice nor an offer or recommendation or solicitation of any products/services by MOPW. The products/services referred in this document may not be suitable for all kind of Investors.
Investors with any questions regarding the suitability of any of the products or services referred must consult their Financial Advisors, Tax consultants before taking investment decisions.
MOPW does not provide any tax advice. Investors should assess the tax impact of their investment(s)/transaction in consultation with their tax advisors prior to investing.

MOPW does not guarantee yield or capital appreciation or capital protection. It may be noted that past performance does not guarantee similar future performance. MOPW neither assures
nor guarantees any future returns or future performance, nor does it guarantee and/or assures that the projections/performance mentioned in this document or elsewhere, will be met. We
have included statements/opinions/recommendations which contain words or phrases, that are “forward looking statements”. Actual results may differ materially from those suggested by
the forward looking statements due to risks or uncertainties associated with our expectations with respect to, but not limited to, exposure to market risks, general economic and political
conditions in India and other countries globally, which have an impact on our services and / or investments, the monetary and interest policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic and foreign
laws, regulations and taxes and changes in competition in the industry. By their nature, certain market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. Each recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment
discussed or views expressed may not be suitable for all investors. We and our affiliates, group companies, officers, 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) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as advisor or lender/borrower to such company (ies) or have other potential conflict of interest with respect to any recommendation and related information and
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Although MOPW has taken all reasonable steps to ensure accuracy of the data and completeness of the information contained in this document, it neither confirms nor guarantee accuracy
or completeness of such information contained in this Document anyway. Investors are expected to make an independent assessment and verify its veracity, separately, before making any
investment decisions. You expressly acknowledge and agree that you shall have gone through the respective product documents, disclosure documents, policies and other risk statements as
are available on the website of the company and/or with the regulators, before taking any such investment decisions and MOPW shall neither be liable nor take any responsibility for any
investment decisions, that is taken solely based on this document. Neither MOWL nor any of its affiliates, group companies, directors, employees, agents or representatives shall be liable for
any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.

Investment in securities are subject to market risk. Please read all investment related documents carefully before investing.

For further details, including complaints and suggestions, if any, you may contact us at:

Motilal Oswal Wealth Limited
Registered Office: Motilal Oswal Towers, Junction of Gokhale & Sayani Road, Prabhadevi, Mumbai 400025. E-Mail: privatewealth@motilaloswal.com

For any queries / suggestions, please email us on privatewealth@motilaloswal.com.
For any Distribution Complaints email us on: mopw.grievances@motilaloswal.com;
For any MOWL PMS Complaints email us on: grievancesPWM@motilaloswal.com;
For any MOWL AIF Complaints: mopw.aifgrievances@motilaloswal.com;

For any MOWL IA Complaints: mopw.riagrievances@motilaloswal.com
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Thank You
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