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Bidding Adieu to 2025
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Returns in % USD
80%

51%

37% 34%
6 34%
32% 319% 30%

18%

1%

Korea Brazil Germany China Russia UK MSCI - EM Japan us India
///.\\ - * N L .
N\l \ ‘ B 0SS

Denotations : Korea by KOSPI, US by S&P 500 ; Japan by Nikkei ; Germany by DAX ; China by Hang Seng ; Russia by MOEX ; India by Nifty 500 ; UK by FTSE 100 ; Brazil by Bovespa
Source : ACE MF and Investing | Data as on 315t Dec’25
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How far is the 52-week high?

I
(251 - 500) (501 - 750) (501 - 750) (751 & Above)
(Top 500) (Top 100) (101 - 250) Nifty Smallcap  Nifty Microcap Mkt Cap Mkt Cap Mkt Cap Mkt Cap Mkt Cap
Nifty 500 Nifty 100 Nifty Midcap 150 250 250 I 10K - 7K 7K - 5K 5K - 3K 3K- 1K <1K

-1.3% -1.0% -1.9%

-8.5%

-12.9%

-24.2%

-26.6%
-28.3%

-30.7%

-33.8%

Disclaimer : The smallest company in Nifty Small cap 250 has a market capitalization of approx. 10,000 crore. Accordingly, to assess broader market weakness, we have bucketed the market capitalization below 310,000 crore.

Source : Internal Research| Data as on 31t Dec’25



I Did Weak Breadth Stop Equity Fundraising?

mm |[POs (INR bn)
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Source : MOFSL| Data as on 30*"Nov’25

FPOs (INR bn)

CY20

== No. of Companies

121

Cy21 CY22

motilal
oswal

Wealth Management

365

336

182

Cy23 CY24 CY25YTD



I Why Indian Market Behaved This Way?

Nifty 50
change %

Fll Net Buy/(Sell)

H DIl Net Buy/(Sell)
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94,829
86,592
67.642 72,674 77,084 72,860
64,853 ’ 60,939 65,344
52,794
37,586
28,228
11,773
2,014 I 2,735 I 7,489
-2,347
-17,500
35,301 -30,752
-47,667 -46,903
-58,988
-87,375
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Source : Stockedge | Data of DIl & Fll activity in secondary & Cash Markets only| All data is provisional [Data as on 31t Dec’25
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= DXY USD/INR
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Source : Investing | Data as on 31t Dec’25



I What RBI Did to Support the Economy ?
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= RBI Repo Rate India CPI
6.5
. \
j
0.3
Jan-25 | Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 | Nov-25 | Dec-25

Source : RBI, Investing| Data as on 315t Dec’25
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India Yield Curve
——12M ago 6Mago =—e=3M ago Dec-2025
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Source : Investing | Data as on 31t Dec’25
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= DXY Gold Price US Fed 15t

rate cut
for the
year of
25 bps
109.4 )
4,353.6

2,669.0

Jan-2025 Feb-2025 Mar-2025 Apr-2025 May-2025 Jun-2025 Aug-2025 Sep-2025 Oct-2025 Nov-2025 Dec-2025

Source : Investing | Data as on 31t Dec’25



Gold ETF Flows — USSbn

15

[y
o

(6}

I What Drove the Rally in Gold?
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mmmm North America Europe Asia mmmm Other === Gold Price Flows for CY24 i::! Flows for CY25

Flows for CY24: 3.47Sbn
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Flows for CY25: 77.45$bn !
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CAGR: 60.9% e -

P P

3,500

w
o
o
o

2,500

Gold Price-USS$/oz
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Source : World Gold Council, MCX | Denotations : CY: Calendar Year | Gold Price as on 315t Dec’25, Gold Flows as on Nov’25
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CAGR % in last few years Risk in last few years Return per unit of Risk

1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year

Asset Class

Domestic Equity 11% 12% 16% 14% 11% 12% 16% 15%
Int’l Equity 27% 9% 15% 14% 11% 14% 18% 16%
Debt 10% 7% 8% 8% 2% 2% 2% 2%
Silver 25% 15% 15% 13% 21% 20% 23% 21%
Gold 21% 17% 14% 15% 11% 10% 11% 10%
Market Cap
Nifty 500 17% 16% 19% 14% 12% 12% 15% 14% 1.3
Nifty 100 14% 13% 16% 14% 12% 12% 16% 14% 1.1
Nifty Midcap 150 24% 23% 28% 17% 14% 13% 16% 15%
Nifty Smallcap 250 27% 23% 30% 15% 17% 15% 17% 16%
Nifty Microcap 250 34% 34% 42% 18% 19% 17% 19% 18% 1.8
Style Factors
Alpha 27% 22% 29% 20% 20% 18% 19% 18% 1.4
Momentum 23% 18% 25% 19% 18% 16% 18% 17% 1.3
Quality 14% 13% 18% 15% 11% 11% 14% 13%
Value 23% 36% 31% 16% 21% 17% 20% 19% 1.1
Low Volatility 14% 15% 19% 15% 10% 10% 12% 12% 1.4 1.5

Denotations : Domestic Equity : Nifty 50, Int’l Equity: S&P 500 ; Debt: CCIL ; Alpha: Nifty200 Alpha 30 ; Momentum: Nifty200 Momentum 30; Quality: Nifty200 Quality 30 ;Value: Nifty200 Value 30 ; Low Volatility: Nifty Low Volatility 50
Source : Investing, MCX | Data as on Dec’24



I How Does the Return-Risk Landscape Look in CY 2025?

CAGR % in last few years
3 Year

5 Year

7 Year

1 Year

Risk in last few years

3 Year

Asset Class

5 Year

7 Year

Return per

1 Year 3 Year

Domestic Equity 10% 13% 13% 13% 10% 10% 12% 14% 1.0

Int’l Equity 17% 22% 13% 16% 15% 12% 14% 16% 1.1

Debt 7% 8% 6% 8% 2% 2% 2% 2%

Silver 148% 50% 28% 29% 26% 22% 22% 23%

Gold 68% 35% 22% 23% 15% 12% 11%
Market Cap

Nifty 500 6% 16% 16% 15% 11% 11% 12%

Nifty 100 9% 13% 14% 13% 10% 10% 12%

Nifty Midcap 150 5% 23% 23% 20% 14% 13% 14%

Nifty Smallcap 250 -7% 21% 22% 18% 16% 15% 15%

Nifty Microcap 250 -11% 26% 31% 22% 17% 16% 17%
Style Factors

Alpha -6% 23% 21% 20% 16% 16% 17% 18%

Momentum -5% 17% 18% 17% 14% 15% 16% 17%

Quality 3% 15% 12% 12% 11% 10% 11% 13%

Value 18% 32% 32% 20% 15% 17% 17% 19%

Low Volatility 9% 17% 14% 14% 9% 9% 10% 12%
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unit of Risk
5 Year

1.0

11 1.0
1.1 1.0
1.5 1.2

Denotations : Domestic Equity : Nifty 50, Int’l Equity: S&P 500 ; Debt: CCIL ; Alpha: Nifty200 Alpha 30 ; Momentum: Nifty200 Momentum 30; Quality: Nifty200 Quality 30 ;Value: Nifty200 Value 30 ; Low Volatility: Nifty Low Volatility 50
Source : Investing, MCX [Data as on 315t Dec’25
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Nifty 50 23,743 26,130 10.1% India Repo Rate 6.50 5.25 -1.25
Nifty 100 24,596 26,689 8.1% 2 Year India Gsec 6.73 5.77 -0.97
Nifty Midcap 150 21,247 22,277 4.4% 10 Year India Gsec 6.78 6.57 -0.21
Nifty Smallcap 250 17,909 16,685 -7.2% CPl 4.30 0.30 -4.00
Nifty 500 22,482 23,872 5.8%
Nifty Microcap 250 25,339 22,546 -11.5% US Fed Fund Rate 420 373 075
2 Yr US Gsec 4.24 3.45 -0.80
10 Yr US Gsec 4.56 4.11 -0.45
US S&P 500 >,882 6,896 17.3% PCE Inflation 2.40 2.80 0.40
Nasdaq 21,012 25,463 21.2%
India’s GDP (in USD Tn) 3.90 4.19 7.4%
CCIL Bond Index 4,471 4,792 7.2%
Gold 80,539 1,35,519 68.3%
Silver 95,697 2,37,317 148.0%
Bitcoin 94,757 88,556 6.5%
USD/INR 85.60 89.80 -4.9%

Source : Investing, NGEN| Data as on 31t Dec’25| *GDP as on Apr’25



I What To Watch Out in 2026?

US Fed meeting
28-Jan-26

RBI MPC
Meeting
06-Feb-26

*RBI MPC Meeting
07-Apr-26

*RBI MPC Meeting
06-Jun-26

US Fed meeting
29-July-26

US Fed meeting
16-Sep-26
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US Fed meeting
28-Oct-26

US Fed meeting
9-Dec-26

US Fed meeting
18-Mar-26

US Fed meeting
29-Apr-26

Indian FY27 Union Budget
01-Feb-26

As on 30t Dec’25 | *Expected bi-monthly dates for RBI post FY26 end and not fixed yet

US Fed meeting
17-Jun-26

06-Aug-26

*RBI MPC Meeting

*RBI MPC Meeting
04-Oct-26

*RBI MPC Meeting

03-Dec-26
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Motilal Oswal Financial Services Limited (MOFSL)* Member of NSE, BSE, MCX, NCDEX CIN No.: L67190MH2005PLC153397

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022-
71934263; Website www.motilaloswal.com. Correspondence Office Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad
(West), Mumbai- 400 064. Tel No: 022 7188 1000. Registration Nos.: Motilal Oswal Financial Services Limited (MOFSL)*: INZ000158836.
(BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHOO0000412. AMFI: ARN - 146822; ; Insurance Corporate Agent: CA0579.
Motilal Oswal Asset Management Company Ltd. (MOAMC): PMS (Registration No.: INPO00000670); PMS and Mutual Funds are offered through MOAMC
which is group company of MOFSL. Motilal Oswal Wealth Management Ltd. (MOWML): PMS (Registration No.: INPO00004409) is offered through
MOWML, which is a group company of MOFSL. ¢ Motilal Oswal Financial Services Limited is a distributor of Mutual Funds, PMS, Fixed Deposit, Bond,
NCDs, Insurance Products, Investment advisor and IPOs etc . These are not Exchange traded products and the Trading Member is just acting as
distributor. All disputes with respect to the distribution activity would not have access to Exchange Investor Redressal Forum or Arbitration mechanism
e Research & Advisory services is backed by proper research. Please read the Risk Disclosure Document prescribed by the Stock Exchanges carefully
before investing. There is no assurance or guarantee of the returns. Details of Compliance Officer: Name: Neeraj Agarwal, Email ID:
na@motilaloswal.com, Contact No.:022-40548085.The securities quoted are exemplary and are not recommendatory. Brokerage will not exceed SEBI
prescribed limit. Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for Securities Broking

write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

*Such representations are not indicative of future results.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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I Humbled to receive Multiple Awards

FORTUNE® Consistently featured in ‘Fortune 500

500 (India)’ from 2020 to 2023

Awarded ‘Brand of the Year’ at the
CNBC TV18 - India Business Leadership
Awards 2018.

Q)

CNBC
TV18

IBLA

Enters the Limca Book of Records for
creating India’s Largest Dealing Room
in 2009.

[TMCA

B(__)(__)I\% |
RECORDS
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India

Fo rbes Featured in ‘Forbes Super 50
Super 0] Companies’ in 2017.

Companies

Inducted into the ‘HALL OF FAME’ at
the CNBC 10% Financial Advisor
Awards 2019.

Consistently ranked among the top 3
Asia Money for Best Brokerage (India) for over a
Brokers Poll decade at the Asiamoney Brokers Poll.




