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Two-months into the US-Iran war, uncertainty and confusion continues

Q,‘ Donald J. Trump © ©

Based on conversations with Prime Minister Shehbaz Sharif and
Field Marshal Asim Munir, of Pakistan, and wherein they
requested that | hold off the destructive force being sent tonight
to lran, and subject to the Islamic Republic of Iran agreeing to the
COMPLETE, IMMEDIATE, and SAFE OPENING of the Strait of
Hormuz, | agree to suspend the bombing and attack of Iran for a
period of two weeks. This will be a double sided CEASEFIRE! The
reason for doing so is that we have already met and exceeded all
Military objectives, and are very far along with a definitive
Agreement concerning Longterm PEACE with Iran, and PEACE in
the Middle East. We received a 10 point proposal from lran, and
believe it is a workable basis on which to negotiate. Almost all of
the various points of past contention have been agreed to
between the United States and Iran, but a two week period will
allow the Agreement to be finalized and consummated. On behalf
of the United States of America, as President, and also
representing the Countries of the Middle East, it is an Honor to
have this Longterm problem close to resolution. Thank you for
yvour attention to this matter! President DONALD J. TRUMP

636 Helruth 2k Ke: wor 07, 214 ) (
. Donald J. Trump o3& €
= ©@realDonald Trump

IRAN HAS JUST ANNOUNCED THAT THE
STRAIT OF IRAN IS FULLY OPEN AND
READY FOR FULL PASSACGCE. THANK YOU!

3.82k ReTruths 19k Likes A/N7/26, D:06 A M

Source: Twitter, Truth Social, News Articles
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Despite skepticism of Iranian public
opinion due to repeated ceasefire
violations by Israeli regime to sabotage the
diplomatic initiative, invited by Hon. PM
Shehbaz Sharif, Iranian delegation arrives
tonight in Islamabad for serious talks
based on 10 points proposed by lran.

Donald J. Trump © ©
' @realDonaldTrump

| will soon be reviewing the plan that Iran has just sent to us, but
can’t imagine that it would be acceptable in that they have not
yet paid a big enough price for what they have done to Humanity,
and the World, over the last 47 years. Thank you for your
attention to this matter! President DONALD J. TRUMP

7% Reza Amiri Moghadam @&

117k ReTruths 4.33k Likes May 03, 2026, 4:17 AM




Even with ceasefire announced, the Strait of Hormuz remains restricted

Number of tankers crossing the Strait of Hormuz
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Crude inventories falling rapidly — set to hit 10Y lows in ~7 weeks
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% of global seaborne trade volume passing through the Strait
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Source: Jefferies, CLSA, Bloomberg
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Chances of Hormuz traffic returning to normal levels by end of June has fallen " e

Traffic returning to normal in Strait of Hormuz by the end of June has fallen from 75% last week to 52%

.
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Source: Polymarket, CLSA .
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Crude availability because of the blockade remains the main worry i

Analysis of liquid reductions through Strait of Hormuz and the Red Sea
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Some countries are more impacted than others

Asian countries have reduced oil imports post war
-
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Countries around the globe are seeing fuel rationing
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But near-term impact is already being felt across commodities (1/2)

Price increases since start of Iran War (as of 28t Apr 2026)

Iron Ore
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Source: Charlie Billelo, CLSA

Petrochemical prices are up significantly YTD

General Index
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But near-term impact is already being felt across commodities (2/2) e

50% of global ethylene & PE supply is offline or constrained Sugar has rallied as countries increase ethanol in gasoline
[I— [I—

Sugar Nears Three-Week High as Qil Boosts Ethanol Shift

W Generic 1st 'SB' Future - Last Trade/Last Price MClose on 03/30 ---- 15.55

Global Supply Experiencing Significant Turmoil

= ~20%* of global oil capacity is offline
= ~50%* of global ethylene & PE supply is offline, constrained or impacted
* |nfrastructure damage increasing across the Middle East

W’ M'\

* Transit through the Strait of Hormuz remains significantly impaired

Global Industry Ethylene Production (%) c
N
Europe - 15% 0
Moderate impact 3-
% Energy and cost pressure :
v Potential to increase operating rates
x Structural challenges remain -8
c
- - 3
Asia Pacific - 45% o
Americas — 25% x Substantive impact
¥ Minimal impact x Raw material constraints
v Advantaged feedstock . i
e % | Middle East — 15% Uiolie
v Ample supply x Significant feedstock cost

x Significant impact

Lowest cost global producer
x Capacity largely offline
» Extensive damage expected

¥ Increasing exports pressure
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Source: CLSA, Bloomberg
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UAE decided to leave OPEC signalling that supply could increase et

UAE exits OPEC Far end of the curve has started to price in this possibility

_— _—
UAE L.eaves OPEC.-.-. DD W -b 20 )Haav 'w i v Table _ FIT ¢ / EditChart‘::.Hﬁ
Effective May 1, Citing it WTI - FrontEnd

Output Quota Dispute
Amid Iran-israel War
Disrupting Strait of

\\\\\\\\\\\ , WTI = 6 Month Contract

@ wegjall Jigw

The UAE's decision to exit OPEC aligns with sector policy-driven
developments and is consistent with long-term market fundamentals.
We express our appreciation to OPEC and member states for decades of
constructive cooperation. We reaffirm our commitment to energy
security by providing reliable, responsible, and low-emission supplies,
supporting global market stability.

Source: Bernstein, CLSA



Brent continues to remain in severe backwardation and futures is still under -‘ '\Kt'uGAI
USD 80 per bbl...

Future curve of Brent crude price (US$/bbl)
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S&P 500 is at all-time highs while the new Fed chair inherits a dilemma =

S&P 500: Number of all-time highs (1929-2026)

Year # ATH| Year # ATH

[
Year # ATH| Year # ATH|Year # ATH
1929 1949 0 1969
1930 0 1950 0 1970
1931 0 1951 0 1971
1932 0 1952 0 1972
1933 0 1953 0 1973
1934 0 1954 1974
1935 0 1955 1975
1936 0 1956 1976
1937 0 1957 0 1977
1938 0 1958 1978
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1940 0 1960 1980
1941 0 1961 1981
1942 0 1962 1982
1943 0 1963 1983
1944 0 1964 1984
1945 0 1965 1985
1946 0 1966 1986
1947 0 1967 1987
1948 0 1968 1988
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Source: Charlie Billelo, Jefferies

US 10Y Treasury yield approaching 4.5% - pressure point for war

[Z G 826: fed cuts

04/29/2025 =14 04/30/2026|=EESIF 0| ocal CCY [Bd S
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MBER OF FED CUTS BY DEC 2026




Inflation and yields have made new highs since start of Iran War

1 year inflation swap The 2-year yield is close to its highs of the year
—

USGG2YR Index v [4 G822: 2 year and fed
03/26/2016 =8 04/30/2026 [N Local CCY [ 9

10 3 IM 6M YID 1Y 5Y Max Dalyv & 1 + v [GEPEIEEEN « o/ Edit Chart & 3%

Last Price Track / Annotate £ News C. Zoom

1 YEAR INFLATION SWAP . W USGG2/R Index 3.9304
A darivative ugad to tranefer inflstion rsk from one party to anather through an sxchange of eash flawe. W FEDLOL Index - on 4/28/26 3.6400 2 YEAR YI
In & zare coupen inflation swap, only one payment is dene at maturity where one party pays

a fixed rate on a notional principal amount, while the other party pays a floating rate linked o an inflation index.

FED FUND RATE|
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US debt now exceeds the size of economy — a once unthinkable threshold

US Debt crossed USD 39 Tn as of 315t March 2026 US publicly held debt as a share of GDP (%)
_— _—
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Businesses race to apply as US initiates USD 160 Bn+ tariff refunds

Tariff lawsuits surged after Supreme Court hearing
—]

M Number of cases filed
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Source: Bloomberg, PWC

Top industries for potential tariff refunds (USD bn)

Ind. Products Consumer Automotive Pharma & Energy,
& Mfg. Products Medical Resources &
Device Utilities




Al remains the dominant story globally — Are we moving into the excess zone? el !Ktlngfl
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Nvidia’s weight in ACWI crosses Japan (3 largest stock market)  Indexed returns of Al-related portfolios vs. equal weighted S&P500
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Al remains the dominant story globally — TSMC weight higher than entire
India weight in MSCI EM Index (2/3)

TSMC crosses USD 2
_—

Tn market cap, >40% of country index

TSM Taiwan Semiconductar Mg NTSE + BATS
G-l ay-2026 2:56pm
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Samsung becomes a trillion-dollar company
—
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Al remains the dominant story globally — Are we moving into the excess zone? et RIGA!
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CY22-26YTD CAGR (%) — ChatGPT LLM (since Nov’22) made Al accessible, unlocked widespread Al adoption

® Total mcap

L
CY¥22-26YTD mcap CAGR (% CY22-26YTD Meap CAGR (%
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United States China Taiwan South Korea ! World India
CY24-26YTD performance — Indian market has started to UP while Chinese market OPs, and Al rally continues
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Source: MOSL
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Al Capex Arms Race: $800bn next year - picks and shovels trade remains live

US four hyperscalers' capex vs total non-fin corporate profits US four major hyperscalers' capex to revenue and OCF
— —
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Lithium, thermal coal, and aluminium are the top performers this year

Commodity Prices YTD 2026 — Indexed at 100
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Source: Bloomberg, AME, Bernstein analysis
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Exploration capex across commodities has not picked up in recent years e !Ktlﬁ/‘}'
keeping supplies tight

Exploration Capex (2024$) vs. Industry EBITDA Margin (%)

|
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Some profit booking seen in precious metals recently

March saw an 85-tonne outflow from gold ETFs

250 A
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100 -
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ETF outflow

typically coincide

with weak gold
erformance
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Mar-22

But robust CB Purchase
in 2022 to 2024 helped
to lift gold prices
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Source: World Gold Council, Bernstein analysis
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In the past post sharp corrections in gold we have seen sharp rebounds

In 1973 post Opec embargo gold fell 29% to recover 117% in 1yr
-
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In 2000 internet crash gold fell 18% to recover 35% in 2yr
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In 1978 in Iran revolution gold fell 22% to recover 300% in 2yr
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In 2008 GFC gold fell 34% to recover 180% in 2yr
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Asian economies have lower gold holdings as % of total reserves

China and Japan, which made up 32% of total global reserves, held only c.4% of their reserves in gold

!
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World's Top 20 Markets by Total Reserves (4Q21 vs. 3Q25)
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A month into Q4FY26 results India Inc has kept an upbeat guidance with el Ithll(’Al
manageable headwinds

Q4FY26
Rs in Trillion No of Cos Revenue Yoy Reported PAT Yoy Adj PAT
(Parent's Share) (Parent's Share)
168

NIFTY500 16.51 9.5% 2.27 13.1% 2.22 13.6%
BFSI 65 5.57 -0.7% 1.07 16.4% 1.05 3.7%
Non-BFSI 103 10.94 15.5% 1.20 10.3% 1.16 12.4%
Non-BFSI Exc Cement, O/G, Metal/Mining 85 8.70 16.0% 0.85 1.8% 0.86 9.1%
Commodities: Cement, O/G, Metal/Mining 18 2.24 13.4% 0.35 37.7% 0.31 23.7%
Nifty 500 Excl Commodities 150 14.27 8.9% 1.92 9.5% 1.91 10.4%

Nifty 500 Earnings 202406 202409 202412 202503 202506 202509 202512 | 202603

Rs in Trillion Last 8 Quarters Adjusted PAT Growth % YoY

Large Caps 43 10.0% 9.0% 6.3% 6.4% 5.9% 1.8% : 4.5% 9.5%:
Mid Caps 47 26.2% 22.2% 28.9% -5.5% 4.7% 8.8% i 1.7% 38.7%i
Small Caps 78 15.5% -8.1% -6.5% 2.9% 0.9% 34.5% : 40.6% 16.3%:
Total 168 12.3% 9.2% 8.2% 4.5% 5.4% 5.0% : 6.4% 13.6%:

Source: Amsec
Note: Data as of 4" May, 2026




Nifty-50 still expected to report higher earnings growth in FY27 over FY26

Valuation summary of Nifty-50 sectors, 2026-28E

Automobiles & Components
Banks

Capital Goods

Commodity Chemicals
Construction Materials
Consumer Staples
Diversified Financials
Electric Utilities

Health Care Services

IT Services

Insurance

Internet Software & Services
Metals & Mining

0il, Gas & Consumable Fuels
Pharmaceuticals

Retailing
Telecommunication Services
Transportation

Nifty-50 Index

Nifty-50 Index (ex-energy)
Nifty-50 Index (ex-banks)

Mcap.
(USS bn)
130
406
126
25
a7
140
133

-
!

22
212
33
26
85

a70

278
69

96
117
39
2,064
1,786
1,658

Adj. mcap.

(USS bn)
78

334

74

12

26

-
g

64
39
16
15
19

127
36

29

a7

24
1,160
1,033
826

Eamings growth (%)
2026E 2027 2028E
(179) 250 206
37 96 138
217 167 220
6.3 29 183
36.7 252 43
36 03 113
229 284 212
(11) 89 85
208 241 320
79 89 6.7
38 204 64
(203) 3724 858
28.5 618 96
10.3 286 5.0
(23) 41 182
317 236 167
410 459 311
(313) 314 715
13 19.0 139
b.6 16,8 16.1
8.8 228 140

2026

30.0
159
413
54.8
392
376
288
178
61.1
171
706
578.8
223
16.9
294
76.8
38.8
443
23.3
24.7
26.2

P/E (X)

20278 2028E

240
145
354
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62.

266
33.7
19.6
21.2
214

Source: KIE

19.9
128
290
437
252
337
18.5
157
373
14.7
504
66.0
126
12.5
239
532
203
19.6
17.2
18.2
18.7

EV/EBITDA (X)
2026E 2027E 2028E
164 128 106
248 207 176
57 339 288
142 127 117
073 267 240
113 106 107
344 286 228
111 100 93
1755 571 329
02 76 71
88 72 65
200 182 154
450 374 319
100 84 70
162 127 89
133 112 99
151 129 113
133 112 99

P/B (X)
2026E 2027F 2028E

40 36
22 20
62 55
15 111
30 28
91 88
31 25
22 21
06 82
50 48
84 74
78 72
25 21
19 17
42 38
237 180
76 66
56 49
33 29
37 33
37 33

3.3
1.7
49
10.6
26
8.5
2]
1.9
6.9
45
6.6
6.4
1.9
1.5
34
147
2.6
4.0
26
29
3.0

Div. yield (%)
2026 2027E 2028E
12 14
12 14
0.7 08
14 16
14 06
23 23
04 0.6
2.3 24
0.2 0.3
46 50
03 04
08 13
135 18
0.6 0.7
02 03
1.1 16
0.3 0.4
15 17
15 17
16 1.8

1.7
1.5
1.0
19
0.7
26
0.7
2.3
0.3
54
04

1.3
1.7
0.8
0.3
22
0.5
1.9
1.9
19

e
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16.3
13.7
17.0
243
10.5
252
1.3
126
184
309
137

9.7
14.9
122
147
265
276
204
15.2
16.1

RoE (%)
2026E 2027E 2028E
135 152
137 135
143 156
210 215
77 90
247 235
108 1171
126 126
158 167
302 307
19 126
14 59
M2 155
M1 128
144 134
309 290
197 248
125 145
141 149
150 155
142 155

15.8
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A momentous change in Indian politics

00000

India political map showing state governments Election outcome of 3 states

I I

. Group House Seats House Seats West Bengal Seats Seats

BJP 208 77
TMC 79 215
Others 7 2
Total 294 294
Tamil Nadu Seats Seats
AIADMK / BJP + Alliance 53 75
DMK/ INC + Alliance 72 159
TVK 109 0
Others 0 0
Total 234 234
Assam Seats Seats
BJP Alliance 102 75
TMC Alliance 21 50
Others 3 1
Total 126 126

Source: Jefferies
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Now elections are behind — Is retail fuel price increase on the cards? s

India is the only major country where consumer fuel prices have not increased since start of Iran War
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Impact of Gulf War on India so far has been modest sset Manager

Economic indicator eased to 5.0% YoY in March (-0.7ppt MoM) showing modest signs of war impact

.
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J IKIGAI
I Auto sales remain robust within consumption Assel Manager

Double digit growth can be seen across segments Share of EVs in PVs rose 0.6ppt MoM to 5.7% in Apr
_— _—

YoY growth in wholesale volumes (%) FY25  WFY26  WApre 70 -
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While broad based indicators show mixed signals

Asset Manager
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Coal production -4.1% YoY in Mar'26, -6.4ppt MoM

. . . '
E-way bill generation +12.9% YoY in Mar'26, -5.8ppt MoM
I

25 (%) ap (98)
20 35
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15
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=< =TT 2 VWO 20w Z=ZaC<=ES T 2 kw0 =20 8= E-way bills generated - Daily avg. run rate (% YoY)

Coal production (%6 yv/y) 3 per. Mov. Avg. (Coal production (% y/y)) — 3 per. Mov. Avg. (E-way bills generated - Daily avg. run rate (% YoY))
. . v . . '

Cement production +4.0% YoY in Mar'26, -4.9ppt MoM Steel consumption +10.0% YoY in Mar'26, +1.2ppt MoM
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Credit growth was strong despite deposits lagging

Credit & deposit growth at 15.0% & 12.2% YoY, as at mid Apr'26
_—

Both industry and services credit growth doing well

2000 ™ System credit growth (% y-y) System deposit growth (% y-y)

18.0%

16.0% \
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Source: RBI, JM Financial
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J IKIGAI
Rural data remains robust and supportive — However El Nino is a risk e

Rural wage growth at 4.9% YoY in Jan'26, -0.1ppt MoM Employment demanded under the NREGS scheme -21.8% YoY
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Are currency headwinds peaking?

INR depreciates in last 1M while others strengthen
_—

USD vs Currency (1M
6% cy (IM)
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Source: Bloomberg, Axis Capital
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INR has fared worst among top markets over 6M
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Exports weaken but forex reserves remain comfortable

[ ]
30 (%)
25
20
15
10
5
o
(5]
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120)
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— Exports growth (%6 y/y) (Ex-oil)

Feb-25

— 3 per.

Mar-25
Apr-25

Maow. Awvg.

May-25
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Aug-25

Exports (ex-oil) -9.2% YoY in Mar'26, -15.6ppt MoM

Sep-25
Qct-25
Mov-25
Dec-25

Jan-26

Feb-26
Mar-26

(Exports growth (%% v/y) (Ex-oil))

Merchandise trade deficit in Mar'26 was US$20.7bn (-5% YoY)

I
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o o
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M Trade Balance (in US$ bn) Trailing 12m avg. (RHS)
Source: Jefferies, Ministry of Commerce
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Imports (ex-oil, ex-gold/silver) +9.0% YoY in Mar'26, -5.7ppt MoM
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FX reserves -ve US$40.4bn MoM with Import cover at 10.7 mths
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India has recovered since start of Iran War but lags relative to other countries

Global markets since Sep’24 highs and the start of West Asia Conflict

e

I
2% Chg from Sep 2024 Peak 2 Chg from Jan 2026 Peak % Chg Si"c'? the StE."_t of West EPS (Local Currency) EPS PE ()
Asia conflict
Growth CY26E /
Country In Local In USD In Local In USD In Local In USD C¥25 f FY26E CY26E / FY2T7E Yo (%) EY27E
Taiwan TO%% T1% 33% 32% 1095 a3 1,249 1,975 58% 19.7
us 25% 25% 5% 5% 5% 5% 269 332 23% 21.7
Korea 147% 120%: 53% 50%%: 6% 3% 249 797 220% 83
Brazil 41% 54% 17% 27% -1% 2% 14,027 20,253 4450 9.2
Japan 52% 41% 18% 18%% 1% 0% 2,227 2,500 12% 23.7
MSCI EM 38% 3I8% 12% 12% -1% -1% 87 131 51% 12.2
China 37% 41% 495 5% -1%6 -1%6 222 286 29%% 14.4
UK 25% 27% 49 5% -5%6 -4%4 663 791 19% 13.1
Germany 26% 33% -1% -1% -4 -5% 1,389 1,535 11% 15.8
India (MNifty) -B% -19% -9% -13% -5% 9% 1,060 1,246 18% 19.5
Indonesia -10% -22% -20% -23% -16% -18% 411 632 54% 11.0
Global earnings outlook remains strong; India’ delivery vs. expectation will remain key to reversing underperformance
I
i 1-yr fwd EPS growth expectation (%)
FETTTTTN
! i
i I
\ ]
' '
58% 54% 51% aa% 2o ; :
23% 19% , 18% 12% 11%
; —
] = o = i) wy et ! o ¥ =
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— = a2 i 0 £
= = 1 . G
= e e o o o = —
Source: MOSL;

Note: Data as of 30t April, 2026
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April saw a very strong recovery in broader markets. Now on a 1-year basis

SMIDs have outperformed Large Caps

1-month performance (%)
_—

12.27%

5.93%

Nifty 50 Midcap 150

15.80%

Smallcap 250

1-year performance (%)
[I—

14.81%

9.15%

-0.20%

NSE 500 Nifty 50 Midcap 150

Source: Bloomberg
Note: Data as of May 6, 2026

13.52%

Smallcap 250

el !

5.36%

NSE 500
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e IKIGA
SMIDs have outperformed in the last month e

Sectoral performance MoM in Apr’26 (%): Defense, Real Estate, Capital Goods outperform sharply
-

MoM change (%)
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e IKIGA
Many stocks up >20% in past 1 month in India total market

273

223
44
. - .
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Source: Bloomberg
Note: Data as of May 7, 2026




e 115N
However, Nifty top 10 equal weight continues to underperform

Nifty top 10 Equal Weight index up just 6% from march lows — At same levels as Mar’25
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I SMID profit growth rebounded post the Russia-Ukraine war — can it repeat el '\KtluGAl
this time?

40
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Source: Bloomberg, Nuvama Research
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Valuations of SMIDs have corrected from Sep’24 highs e Moo

Valuations of key benchmark indices corrected significantly from their Sep’24 highs

]
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After record supply, Promoters have turned buyers

List of companies where promoters have increased stake

Adani Enterprises
GMR Airports*

ISW Energy

Godrej properties

Adani Energy Solutions

Maruti

Grasim Industries
Jindal Stainless
Lodha

Indus Towers
Gateway

Total

Industrials

Consumer
Discretionary (ex-
Autos)

Litilities

Real Estate
Utilities

Autos

Chemicals
Metals & Mining
Real Estate
Telecom

Industrials

Mcap (US$bn)

31.3

10.6|5take purchase + FCCB

10.2

5.7
18.2
437
19.9

6.7

9.0
11.2

0.3

Source: NSE, BSE, Ace Equity, Jefferies.

Note: *In case of GMR Airports, the Indian promoter group has purchased stake from foreign promoter

group

Method

Rights issue

buyback

(from foreign promaoter)

Preferential allotment

(incl. warrants)

Market purchase
Market purchase
Market purchase
Marlket purchase
Market purchase
Market purchase
Market purchase

Market purchase

Met promoter buying
since 01st Jan, 2026
(US$mn)

2,048
1,085

37

258
197
123
108
58
44
29

4,269

% stake added

7.3

1.0

4.5
1.5
0.2
0.5
0.3
0.4
0.2
0.9

e
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Buybacks have resumed after favourable tax change

FY27 YTD Buyback announcements

Company

Buyback Type

‘ IKIGAI
\ssLl \hn ager

lrust. Pre

Size (INR Cr)

Wipro Ltd.

Bajaj Auto

Aurobindo Pharma

Cyient

Kajaria Ceramics

Rolex Rings

Windlas Biotech

Jagsonpal Pharma

IT

Automobile

Pharma

ERD

Building Materials

Auto - Anc

Pharma

Pharma

Tender Offer

Tender Offer

Tender Offer

Tender Offer

Tender Offer

Tender Offer

Tender Offer

Tender Offer

15,000

5,633

800

720

297

180

47

40

Source: NSE
Notes: 1. To be declared




FI1Is continue to be net sellers of Indian equities in FY26

Monthly Institutional Flows (USD bn)

IKIGAI
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e
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FPI underweight on India at all time highs ssel Manager

5.0 (ppt) = |ndia's weight in EM funds as compared to benchmark weight
R R Averag
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FPI underweight on India at all time highs

Trends in FII/DIl holdings for Nifty-500 (%)
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Trends in FII/DIl holdings for Nifty-50 (%)
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Nifty-500 holding pattern (%) — DlIs continue to raise their stakes to an all-time high, while Flis reduce to an all-time low

[ |
Value USD b Promoter Flls Dlls Public

1,184 1,508 1,842 1,846 1,350 2,478 3,078 2,775 4,184 4,298 4,809 4,069
15.4 15.4 14.8 15.0 13.7 13.7 15.0 12.2 12.2 124 12.4 12.7
12.4 12.7 13.4 14.1 14.9 14.3 14.7 18.1 17.7 19.2 20.4 20.9
21.2 21.2 20.5 21.1 19.9 21.6 19.5 19.6 19.4 18.9 18.2 17.1
51.0 50.7 £1.3 49.9 51.6 0.4 50.9 50.1 0.7 49.4 49.0 49.4

Mar 16 Mar 17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Dec-25 Mar-26

Source: Bloomberg, Jefferies




India’s underperformance vs. EMs is close to historical troughs

MSCI India lags by 40% vs. EM over past 2 years

Source

: Bloomberg Intelligence

Rolling Two-Year Relative Performance
(MXIN Index vs. MXEF, US$ )
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Can few months of consistent performance bring FIIs back?

Performance over world MoM - India Rank
_—
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Historically Jan-Feb have been weakest months with rebounds seen later B

Nifty Smallcap Drawdown Bounce Back Bounceback

during  Date of Bottom  within the Next L Average Returns for

100 Jan-March Fiscal Year

Time (months)

(Jan 2009 to Jan 2026) Nifty Smalicap 100

2009 -24% 09-Mar-09 176% 18-Jan-10 11 January -1.3%
2011 -21% 10-Feb-11 19% 07-Apr-11 2 February -3.1%
2013 21% 26-Mar-13 20% 31-Mar-14 12 March 1.5%

April 5.3%
2016 -24% 12-Feb-16 60% 31-Mar-17 14 P °

Ma 3.1%
2018 -20% 23-Mar-18 9% 30-Apr-18 1

June 2.4%
2020 -47% 24-Mar-20 154% 04-Mar-21 12

July 2.1%
2022 -22% 24-Feb-22 17% 08-Apr-22 1

August 0.4%
2023 -11% 27-Mar-23 90% 07-Feb-24 11

September 1.2%
2025 -23% 03-Mar-25 31% 16Jul.25 5

October 2.6%
Average -24% 64% 8 December 2.29

Source: |kigai Research




Valuations reasonable after price and time correction

MSCI India 1yr fwd consensus PE

25 %)
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As we discussed last month that geopolitical conflicts are the best times to el '\Kt'u(’A'
invest

Nifty 50 performance in major conflicts in the past
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Midcap 100 Smalicap 100
Return (2Y) Return (2Y) Return (2Y)

Start date e

Market context

Iraq War Mar 2003 110.2% 218.5% 248.1% Post dot-com recovery + capex

cycle start
Russia-Ukraine Feb 2022 30.5% 62.0% 58.4% Post-COVID liquidity + earnings
growth
Israel-Hamas Oct 2023 28.2%" 45.6% 39.1% *Returns as of March 2026

Source: Bloomberg, Jefferies.
Notes: *in local currency, Data as of 30 Mar 2026
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Weight of traditional leaders is in downtrend ssel Manager

Combined weight of Banks, IT, Cons staples and RIL in MSCI India
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Chinese yuan devaluation can support commodity prices?
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Power demand is bound to rebound A

Normal monsoon may aid power demand to recover
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India’s defense capex has to rise

Central government capital expenditure on defense budget can rise by 20%+ CAGR

I
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India defense spend is lower compared to other countries
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Rising geopolitical tensions can lead to accelerating defence spend b

Aggregate market cap of global defense names (USD trn)
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Why We belleve ﬁnanclals are ln a Sweet SpOt \tm.I’nicu‘l’mf()mmmu

NIM compression behind now PSU banks’ LDR relatively lower than Pvt banks
_— _—
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What should Investors do? Asset Manager

= We are constructive on the markets. After
the rally, we believe bottom-up stock
picking should be rewarded.
= We recommend to raise equity exposure in
a staggered manner from hereon:
v Top up allocations/SIPs
v’ Sectors that can do well - Metals,
healthcare, chemicals, power, auto
ancillaries, private sector, financials
and NBFCs, consumer discretionary.

Market Outlook . . ! . . .
May 2026 Strictly Private and Confidential. Not for Circulation
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Be Ready For Volatility Assel Manager

Events: US Tariff war, Energy Prices and Geopolitical uncertainty

22K 26K

Extended Middle-East war Risks to Earning Trajectory Earnings Pickup Favourable India Macros

Global Liquidity Tightening External Shocks Yield Softening Fll Flows Returning
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Key Investment Themes
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Big Getting Bigger,
Strong Getting Stronger
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Consumption

PLI - Revival of Industrial Manufacturing
& Private sector Capex
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Digitization
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China +1 Exports
Opportunity

Financialization
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Key Portfolio Statistics e

Sector Allocation Period Ended IKIGéI Emerging
_— quity Fund

EPS Growth FY27E 26%
Consumer

Discretionary,
17.9%

EPS Growth FY28E 23%
Materials, 27.3%

Return On Capital 17%

Others, 2.2%

/ Cash, 0.1%
: Debt/Equity 0.2

) ) o
IT, 4.8% Financials, 15.8% EBITDA Margin 12%
Free Cash Yield 2%
Health Care, 7.7%
Industrials, 24.4%

Forward P/E 28x

Note: **Ex-Financials

Note: Data as on 30 April 2026
67
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Top portfolio holdings and market cap breakup ssel Manager

Top 10 Stocks Weights [RAGILE Cap Allocation
-

Happy Forgings Ltd 4.83%
Cash

LargeCap 0.1%
V.S.T Tillers Tractors Ltd 4.52% 9%
Alkyl Amines Chemicals Ltd 3.84%
Century Plyboards (India) Ltd 3.80%

. . o
Kajaria Ceramics Ltd 3.75% SmallCap
47.0%
Welspun Corp Ltd 2.67%
Techno Electric & Engineering Company Ltd 2.61%
MidCap

Styrenix Performance Materials Ltd 2.59% 43.9%
Supreme Industries Ltd 2.34%
Hawkins Cookers Ltd 2.30%

Note: Data as on 30 2026 n




‘ IKIGAI
\ssLl \hm ger

Fund Performance

Fund Return Nifty 50 Nifty 500 Nifty MidSmall 400

Last 1 Month 14.19% 7.46% 10.50% 14.50%
Last 3 Months 6.60% -5.23% -1.72% 3.61%
Last 6 Months 0.73% -1.27% -4.86% -1.86%
1 Year 12.38% -1.38% 2.97% 10.04%
Since Inception (XIRR) 1.62% 1.00% 0.85% 1.62%

Note: Pre-Tax Return for Class D1, as on 30 April 2026
*Inception Date 19 Jun 2024
Index Closing Value for 18 Jun 2024 has been considered




Top contributors to Fund performance in Apr’26

Stock Apr’26 returns

Welspun Corp Ltd

Oracle Financial Services Software Ltd
Bharat Heavy Electricals Ltd
Billionbrains Garage Ventures Ltd

BSE Limited

Techno Electric & Engineering Company
Limited

Kajaria Ceramics Limited
Solar Industries () Ltd

Styrenix Performance Materials Limited

Thermax Ltd

56%
45%
44%
43%
36%
30%
29%
28%
26%
25%

!

Stocks at/near all time highs

Oracle Financial Services Software Ltd
Welspun Corp Ltd

The Federal Bank Limited

Navin Fluorine International Ltd
Billionbrains Garage Ventures Ltd
IPCA Laboratories Ltd

AU Small Finance Bank Limited
Sansera Engineering Limited

AIA Engineering Ltd

Jindal Steel Ltd

Away from ATH
-2%
-4%
-5%
-5%
-5%
-6%
-6%
-6%
-6%
-6%
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Trust. Process, Performance,

The user acknowledges and agrees to release IKIGAI Asset Manager and employees from any liability arising from misuse, improper, or illegal use of information.
The content cannot be copied without approval. Forward-looking statements may differ due to risks. IKIGAI Asset Manager takes no responsibility for updating data.
Prospective investors should carefully review documents and seek professional advice before investing. IKIGAI Asset Manager and its affiliates are not responsible for

decisions based on the content. Investment portfolios are subject to various risks. Recipients are fully responsible for decisions based on the document. IKIGAI Asset Manager
may have existing exposures to portfolio stocks. IKIGAI Asset Manager may offer conflicting services, and disputes are subject to Indian laws.
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Trust. Process. Performance.

This document is purely for information purposes and should not be considered as an investment advice/recommendation or an offer or solicitation of an offer to buy/sell any securities. The past performance of the
Fund Manager/ Chief Investment Officer does not indicate or guarantee the future performance of any funds and strategies managed by him. This presentation has been prepared and issued based on internal
research, information and data available in the public domain and from sources deemed to be reliable. Past performance may or may not be sustained in future. Returns are dependent on prevalent market factors,
liquidity and credit conditions. Instrument returns depicted are in the current context and may be significantly different in the future. There is no guarantee that the aimed returns may be met. Contributors should bear in
mind that past performance is not necessarily indicative of future results, and there can be no assurance that the Fund will achieve comparable results IKIGAI Asset Manager Holdings Private Limited (“IKIGAI”), a
company incorporated under the provisions of Companies Act, 2013, having its registered office at 1008, INS Tower, G Block, CTS. No. 4207 Bandra Kurla Complex, Mumbai - 400051 acts as the Investment Manager
and Sponsor to IKIGAI Emerging Equity Fund (“Fund”), a scheme of IKIGAI Asset Holdings Investment Trust which is registered with the Securities and Exchange Board of India (“SEBI”) as a Category Il Alternative
Investment Fund under the SEBI (Alternative Investment Fund) Regulations, 2012. IKIGAI has not independently verified all the information and opinions given in this presentation, while reasonable endeavors have
been made to present reliable data in the presentation, however IKIGAI does not guarantee the accuracy or completeness of the data in the presentation. All opinions, figures, charts, graphs, estimates and data
included in this presentation are as of date and subject to change without notice IKIGAI and its employees/directors shall not be liable for any loss, damage, or liability whatsoever for any direct or indirect loss arising
from the use of this information. Recipients of this information should exercise due care and caution and read Placement Memorandum / Contribution Agreement (“Fund Documents”) before taking any information. All
investors must read the Private Placement Memorandum / Contribution Agreement including the known and unknown risk factors/uncertainties and consult their tax advisors, before making any investment
decision/contribution in the funds managed by IKIGAI. Investments in securities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the funds managed by IKIGAI
will be achieved. Clients are not being offered any guaranteed/assured returns. Persons in whose possession this Report / Presentation may come are required to inform themselves of and to observe such restrictions.
Recipients shall be solely liable for any liability incurred by them in this regard.
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