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I West Asia crisis continues even after 7 months

Donald J. Trump © ©
@realDonaldTrump

For the treasonous SCUM that refuses to accurately report on
our Military Operation in Iran, we have virtually unlimited amounts
of Mid to High Grade Ammunition, far more than we could ever
use for this, or for any other War (which is highly unlikely!), that
could improbably take place. In addition, we are producing
Munitions at levels never seen before. We are stockpiling and
preparing for any contingency that could happen. We are taking
them for ourselves, the U.S.A., rather than selling them to others,

¥
\

Where the Iran war has escalated

President Donald Trump

u.s.

but the sales to Allies will soon again, begin. Also, please let it be SWieRlan in respanse Ty

known, that the Biden Administration gave far more Munitions S ‘}— o

away to Ukraine, at no cost to them, whatsoever, than we have — [~ mijim;fs'eés

used in Iran. Hundreds of Billions of Dollars was given to Ukraine fre totwo chips,  Saudi Arabia and the U.S.

and NATO, free of charge, that Europe would have paid for — If tamker "V e o Stackes

they were only asked, but we will be asking for that money, Red

though somewhat belatedly! Thank you for your attention to this The Houthis t_{f; Arglam
matter. President DONALD J. TRUMP Saydi gif tanker.

Source: Twitter, Truth Social, News Atrticles, Bloomberg .
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Markets betting on an extended war and Democrats winning the Midterms

13% - Odds of US-Iran nuclear deal by Dec’26 65% - Odds of Democrats sweeping US Senate in Midterms
[I— —

64.5¢ 2 +19.5¢

Current price ALL

70¢

Source: Polymarket
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Contflict without clarity continues to push commodity prices higher

Brent Crude ($/bbl)
—

Dated Brent
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Source: KIE, Bloomberg, Trading Economics

Commodity Price Change in CY26
—

Palm Oil W 13%
Cotton NN 26%
Diammonium Phosphate I 28%
Wheat I 37%
WTI Crude Oil IEEG——————— 56%
Brent Crude Oil IEEEG—_———— 65
Rice NI 69%
Gasoline IEEEEGEGEGEGGG—_—— 89%
Sulfur I 110%
Heating Oil G 113%
Jet Fuel I 131%
Diesel I 132
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Global bond yields are also surging

Global Bond Yield Surge

Global Bond Yield spiked since the 2020 Lows
I I
India 10Y — )5 10Y China 10Y Germnay 10Y Current 10Y bond yield (%)
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8.0

7.2 3.6%

5.0 \Iwh \MW W’\_,A‘y\-n'\,f’jﬁs

4% 319

+510
+480
+460
+400
+330

00

b |

P

o=

18 17%
L
1.7 Wl
-1.0 X v ) > B E & n
WD DOO A AN NMMTTINNOORNNBONONOOddNNM®MSTT NN O WO > g =2 5 ® I 3 £
R R LR R DR g E ¢ & £ 5
O =0=0s=0=0okakog=o0=0=0kakE0o0ksQ0sn0s0=0=0S=aosaQa [re = =
o8 g8 g8 g ol ol ogf ogf gf gf ol ogf gogf gfgfgfagoglfgfag 5
M2WVWIWVWIVNIVNINIVWIVNZININIWVIVNZINZINZININZNZWN SN 8

Source: MOSL




Rate hike cycle has begun across the globe

Rate hike cycle has begun
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Source: MOSL

Major Central Banks

Central Banks

US Fed

ECB (Eurozone)
Bank of England
Bank of Japan

RBI (India)

PBoC (China)

Current
Rate

3.75-4.00%
2.50%
3.75%
1.25%

5.25%

1.40%

(7-day RR)
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Direction

1 Hiking
1 Hiking
- Hold / Hawkish
1 Hiking
- Hold / /1 Risk
J/ Easing /

Accommodative
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US national debt rising by $1Tn every 180 days — crosses $40Tn

National debt has grown 2x in last 10 years

[
US National Debt at End of Each Presidency, in STrillions
$40.1
$36.2
$27.9
$19.9
$10.0
$a.1 $5 8

$1.2 S2.7
e o N
Carter Reagan H.W. Bush Clinton W. Bush Obama Trump Biden Trump 2

(Jan 1981) (Jan 1989) (Jan 1993) (Jan 2001) (Jan 2009) (Jan 2017) (Jan 2021) (Jan 2025) (*Sep 2026)

Source: Charlie Billelo .
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Dollar debasement is now the base case and not a tail risk

540x increase in per capita money supply since 1900 As money supply grows, so do equities — $121.9tn and counting
_— -
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THE PRICE OF CAPITAL IS BACK

Why the U.S. 10-year above 5% may be telling us something bigger than “higher-
for-longer”

GLOBAL RATES « REAL YIELDS - TERM PREMIUM - Al CAPEX * FISCAL RISK
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A bond sell-off that is changing the global price of money

The move is broad, long-duration and increasingly difficult to explain by the next Fed meeting alone.
—

5.34% 2002 >70% $220bn

U.S. 10Y Treasury peak
1 Oct 2026

Last time the U.S. of the rise since
10Y was this high end-Feb from real-rate
components

U.S. 10Y Treasury peak
1 Oct 2026

The key question is no longer simply
“How many Fed hikes?”

It is whether the market is resetting the structural real cost of capital

Sources: Reuters, 1 Oct 2026; Russell Investments, 22 Sep 2026.
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It may no longer be “just the Fed” or Inflation...what is the bigger picture?

The long end can stay expensive even if the next policy move becomes less hawkish.

FRONT END

Fed Policy

Sticky Inflation

Energy Shocks

o

J

Cyclical / Policy - Sensitive

-

BELLY

Growth Resilience

Al Investment

Corporate Issuance

J

Saving - Investment Balance

o

LONG END

Fiscal Deficits

Treasury Supply

Term Premium

IKIGAI
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Structural / Credibility - Sensitive

Even if the Fed pauses, the 10Y/30Y need not return to the old regime

Framework synthesised from Goldman Sachs, Russell Investments, Barclays and current market

commentary.
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A new competition for global savings

Government deficits and an investment super-cycle are arriving at the same time.

GLOBAL SAVINGS POOL

A 4 O

Government Al /| Data-center Defence & Energy & Grid Private-Sector
Deficits Capex Re-industrialisation Infrastructure Refinancing

Goldman: Al investment financing could approach ~1% of global GDP.

PIMCO: direct event-level “crowding out” evidence is weak - the structural saving/investment channel may matter more.

Sources: Goldman Sachs, 9 Sep 2026; PIMCO, Sep 2026. .
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Al companies are competing with Treasury for capital

20 20

15

(%)

10

Aug-18 Aug-20 Aug-22 Aug-24 Aug-26
US hyperscaler bond issuance as a share of Treasury bond issuances

Source: Bloomberg, Nuvama Research;
Note: UST bond issuances is all US marketable debt excluding T bills. 14
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Equity-Bond yield gap highest in 2 decades

10yr yield higher than S&P 500 trailing earnings yield 10yr yield 4% higher than S&P 500 dividend yield
I I
Spread of 10yr Treasury yield vs. S&P 500 trailing earnings yield (12/31/34-  Spread of 10yr Treasury yield vs. S&P 500 dividend yield (12/31/34-
9/24/2026) 9/24/2026)
10ppt
1ppt ‘ ‘ l bppt
A
4ppt
-1ppt
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3ppt Oppt
_5 [ _zppt
PP 55596367/ 7175798387/919599030711151923

55596367 71757983879195990307 111519 23

Source: BofA Global Research
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S&P 500 making new highs but broader markets not participating o

The S&P equal weight is close to making new lows vs the Only 41% of NYSE’s stocks (5000) are above their 200 day
S&P 500 moving average which is below March lows.
[I—

L J5PH Index / SPX Index U

S&P Equal weight / SPX

Bloomberg Percentage of NYSE Stocks Closing Above 200 Day Moving Average _L”

2021 202
SPW Index (S&P 500 Equal Weighted Index) Daily 010CT2021-30SEP202

Mar Jun Sep [ec Mar Jun

026 Bloomberg Finance L.P.

Source: CLSA
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If FCF keeps rotating from hyperscalers to semis, does Mag 7 still describe market .‘ !Ktl\](’A'
leadership?

2026E free cash flow: Hyperscaler capex is exploding while their own FCF gets Squeezed and chip/memory makers are gaining
—

Hyperscaler 2026E FCF ($B) Semiconductor 2026E FCF ($B)

184

39

132

29 140 -
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i G A 7 vidiz Sameunao o WY N TaM
Microsoft Google Meta Amazon Nvidia Samsung SK Hynix Micron SMC

Source: Bloomberg .
17




Gold and Silver have corrected — now look attractive for investment

Gold and Silver prices ($/0z)
[I—
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India — A Story of Two Markets

The index tells you the market is flat. The stocks tell you something very different
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Eight down weeks in a row: equals the longest streak in 26 years

Every comparable streak since 2001 was followed by a positive 12-month return. The path in between was rarely smooth.

Feb 2020 (COVID)

Jul-23

Apr-22

Aug 2001 (9/11)

Feb 2001 (record)

May 2008 (GFC)

Jul-25

16.1

13.5

11.9

10.2

0.9

83.9

Source: Bloomberg

Streak Start

Feb 18, 2001

Aug 16, 2026

Feb 23, 2020

May 25, 2008

Aug 12, 2001

Mar 1, 2026

Jul 6, 2025

Jul 30, 2023

Apr 17, 2022

Streak End

Apr 15, 2001

Oct 01, 2026

Apr 5, 2020

Jul 6, 2008

Sep 23, 2001

Apr 5, 2026

Aug 10, 2025

Aug 27, 2023

May 15, 2022

Weeks

9

8

Category

Extreme (All-
Time Record)

Curreni Streak

Severe
(COVID Crash)

Severe (GFC)

Severe (Post
9/11)

Notable

Notable

Moderate

Moderate

+8.4%

+31.2%

-4.9%

+23.0%

+6.9%

+4.6%

+2.8%

+12.1%

-6.3%

+41.2%

-24.1%

+33.3%

+5.5%

+156.3%

+16.3%
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+3M Return +6M Return +12M Return

+11.9%

+83.9%

+10.2%

+13.5%

+0.9%

+28.9%

+16.1%




Two years of nothing: large caps are down, and equities have trailed fixed deposits

Index returns over the last two years (%)

-12.4

Nifty 50

Nifty Midcap 100

-2.0 I
-3.3

Nifty Midcap 150 Nifty Smallcap 250

-9.0

Nifty 500

Source: MOSL
Data as of 30 Sep 2026

Nifty 50 annualised returns vs FD rate (%)
_—

7.3

48 5.1

-6.4

-8.1

1 year 2 years 3 years 4 years 5 years

!

6.5

FD rate

IKIGAI
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Same market showing very different realities

Sectoral 2yr CAGR ranges from +19% to -18%
[I—
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Breadth is weak: 57% of Nifty-500 stocks are down over two years

Nifty-500: distribution of 2-year returns (% of stocks)
[I—

57% stocks have given a negative return

41%

29%

16%
13%

Lower than -15% -15%to 0 0to 15% Greater than 15%

This is a stock-picker's market, not an index market.

Source: MOSL

Distance from 52-week high (% of stocks)
—

43%
37%

20%

0to-15% -15% to -30% More than
-30%

Distance from all-time high (% of stocks)
-
47%

30%
23%

O0to-15% -15% to -30% More than
-30%
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63%

of stocks are >15%
below their 52-week
high

77%

of stocks are >15%
below their all-time
high




Dispersion runs inside sectors too: within Healthcare, 2-year returns range from e, |RIGA

Asset Manager

+344% to —13%

2-year return (%) Where they stand today
[I— —

Nifty Healthcare Index 17% -2.2%
Divi's Labs 97%

Laurus Labs 344% -2.4%
Torrent Pharma . 46%

Divi's Labs 97% ~=5.2%

Ajanta Pharma I 19%
Torrent Pharma 46% -5.0%

Nifty Healthcare Index I 17%
Ajanta Pharma 19% ~—6.8%

Sun Pharma | 3%

Sun Pharma 3% ~-10%
Dr Reddy's -13% [ Dr Reddy's ~13% ~14.9%
Cipla -13% [ Cipla -13% -17.8%

Owning the sector is not enough — owning the right company is what compounds.

Source: TradingView




‘ IKIGAI
—'\‘i‘i()t M an “—’,U

The Trigger j

What just happened?

A crude shock became a US inflation problem, and US
inflation problem became and emerging market outflow




01

HIGH STARTING
VALUATIONS

Nifty-50 traded at ~25x
1-yr forward P/E in
Sep’24

02

CRUDE SPIKING

Crude spiked to
$120/bbl after the US-
Iran war started

I How a crude shock in West Asia found its way to Indian portfolios

GLOBAL YIELDS
GOING UP

US 10-year yields have
spiked to 5.34%

!

Led to...

FPI SELLING

FPI outflows of $56bn
over past 2 years

IKIGAI
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FPIs sold USD 56 bn in two years, erasing eight years of net buying

Record FPI selling in past 2 years

Fll vs DIl flows into Indian equities (USD bn)
[I—

12 (USSbn) FPI net flows into equity
9

320

*Sep'26 flows MTD

177

0 144

55
9) .
(12) . 06
(15)

-56

Sep-24
Nov-24
Jan-25
Mar-25
May-25
Jul-25
Sep-25
Nov-25
Jan-26
Jul-26

Oct'16 - Sep'24 Oct'24 - Sep'26 Oct'16 - Sep'26
mFll mDIl

Mar-26
May-26
Sep-26

Source: Bloomberg, Jefferies, MOSL




Al markets are a much larger part of MSCI EM as well — leading to negative flows in maf IKIGAI
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CY16 cY17 CcY18 CY19 CY20 cYy21 CY22 cy23 CY24 CY25 Aug'26 Sep'26

mIndia ®China = Taiwan South Korea Brazil Other EMs

Source: MOSL
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Record equity supply is absorbing domestic flows and capping upside

Total equity supply: IPOs, QIPs and block deals (USD bn)

23 23
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USD 181 bn

Equity supply over FY24—-FY26

USD 35-45 bn

Potential supply in 2HCY26: telecom IPO, PSU stake sales, PE
exits

USD 67 bn

FY?27 run-rate estimate, a level matching the FY25 record

Source: NSE, BSE, Bloomberg, Prime Database, Jefferies
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The Disconnect

Meanwhile, the
economy is doing well

Growth, credit, consumption and earnings are all moving in
the opposite direction to prices
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Q1FY27 has been better than expected

(Parent's Share) (Parent's Share)
NIFTY500 48.94 19.9% 11.8% 14.2%
BFSI 97 13.00 9.7% 1.90 21.6% 1.94 23.2%
Non-BFSI 403 35.94 24.0% 2.69 5.7% 2.66 8.4%
Non-BFSI Exc Cement, O/G, Metal/Mining 356 22.33 20.2% 2.04 9.5% 2.04 14.9%
Commodities: Cement, O/G, Metal/Mining 47 13.61 30.8% 0.65 -4.7% 0.61 -8.6%
Nifty 500 Excl Commodities 453 35.33 16.1% 3.94 15.0% 3.98 18.8%

202409 m 202503 mm 202512 : 202603 202606 202606
Nifty 500 Earnings No of Cos

Last 8 Quarters Adjusted PAT Growth % YoY E.)fc"
commodities

Large Caps 100 1.9% 6.5% 8.1% 8.7% 10.0% 13.3%: 13.6% 16.2%l] 18.3%
1

Mid Caps 150 -2.4% 18.5% 19.8% 17.7% 28.4% 18.5% : 25.9% -1 .5%: 16.3%

Small Caps 250 -9.9% 5.7% 6.1% 10.4% 37.3% 25.7% : 20.6% 31 .2%: 26.9%
1 .

Total 500 0.1% 8.4% 9.7% 10.4% 15.5% 15.3% { 16.3% 14.2%i 18.8%

Source: Amsec
Note: Data as of 20 Aug 2026
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Q1FY27 GDP growth has been better than expected in a volatile scenario

Quarterly Real GDP growth Quarterly Nominal GDP growth
[ [
11.3 111 11.3
8.6 105 10.4 10.3
8.1 9.7
7.8
7.7 7.7
7.5 7.4 7.5 7.4 9 9.2
. 7.3 : 87
8.5 8.4
6.9 y .
6.6 6.6 ‘ ‘ ‘ ‘ ‘
Jun'23 Sep'23 Dec'23 Mar'24 Jun'24 Sep'24 Dec'24 Mar'25 Jun'25 Sep'25 Dec'25 Mar'26 Jun'26 Jun'23 Sep'23 Dec'23 Mar'24 Jun'24 Sep'24 Dec'24 Mar'25 Jun'25 Sep'25 Dec'25 Mar'26 Jun'26

Source: MoSPI, Jefferies




FCNR inflows have supported the BOP

FCNR deposits cushion capital account amid weak Fll flows... ...which has been the stabilising factor for INR
- -
138 %
120
95
T 80
= FCNR flows support 92
é capital account 2
T 89
2 FCNR deposits
0
A scheme
E.- ﬂ f T T T EE'
-20
-40 83
Sep-18 Sep-20 Sep-22 Sep-24 Sep-26 Sep-24 Mar-25 Sep-25 Mar-26
FCNR(B) Depaosits Fil flows (Debt+Equity) LSD/INR
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Now
stable

5ep-26

Source: RBI, Jefferies
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Bank credit is growing at its fastest pace in over a decade

20% (YaY)

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Aug-21

Feb-22
Aug-22
Feb-23
Aug-23

Bank deposits growth (% YoY)

Credit growth has
picked up;

18.3%

14.7%

Depsoit growth has also picked
up aided by FCNR flows

Feb-24
Aug-24
Feb-25
Aug-25
Feb-26
Aug-26

= Bank credit growth (% YoY)

Source: RBI, Jefferies
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Auto sales growth in still encouraging across segments

Auto volume growth (% yoy)
[I—

23 24 24

20
18 18
11
9
7
I 3 3 3
0 NN
]

-2
FY23-FY25 CAGR Apr-Aug'25 Aug'25-Jul'26 Aug'26
m2Ws ®mPVs mM&HCV trucks Tractors

29

Source: Gol, Jefferies
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Consumption volumes are broadening further than automobiles

Consumer services reported highest growth in BSE500 Broad-based volume growth seen in consumer companies
[ [
BSES00 Index EBITDA growth y-o0-y % 02 26 Q326 Q4 26 Q1 27
Sector 1026 2026 3026 4026 1027 FMCG C "y
Consumer Services -1% -11% 12% 56% 50% Mestle India 7% 1% 7% | 15% '
Realty 1% 29% 13% 42% 42% Alco-bev ! !
Metals & Mining 12% 16% 22% 39% 38% RDCK {P&A] 2284 268% 2R% I 365 :
kil 19%  38% 5% I9% S Tilak Nagar (Overall) 16% 76% 134% |, 171%
Power 1% 12% 10% 8% 29% |
- FMEG - Revenue l |
Financial Services 8% 2% 8% 11%  18% Orent 0% 13% i% SN
= 15 25 - 135 17 Palycab 145% 18% 39% ,  68% |
FMCG 1% 6% 7% 17%  15% W& Revenue JI !
Automobile 7% 19%  23%  20%  15% Havells 12% 33% 4% o 27%
0il & Gas 2% 18% 4% 5% 12% Polycab 19% 54% 9% | 38%
Construction 13% 9% 15% 7% 4% Auto - Volumes ! |
Construction Materials 46% 57% 16% 8% 2% 2W - Moped -4 8% 6% | 29%
Services 10% 3% 14% -34% -5 Passenger car 0% 20% 0% [ 21% :
Healthcare 11% 5% -7% 5% -5% SUV Volumes -2% 21% 0%, 28%
BSES00 7% 9% 9%  12%  18% LCVs 9% 21% 7% | 0%

Source: Avendus Spark Research
36
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Despite 1.1% drag on GDP from West Asia crisis, fiscal deficit looks manageable

1% 55.6% 55.6%

INR 4.5tn full year impact possible on govt. finances Expect govt. to meet the fiscal deficit target of 4.3% GDP in FY27E
[ [
Revenue shortfall + cost overrun in FY27E (Rs tn) Absolute values (Rs. bn) Growth (%, yoy)
- - - ' FY26RE FY27BE FY27E | Delta | FY27BE  FY27E
=LiL Gross Tax Revenue 40,243 44,041 43,000 -1,081 0.4%  6.8%
109 43 Direct taxes 23,847 26,970 26,376 - 15.0%  12.5%
-0.60 Corporation tax 10,991 12,310 12,475 | : 165 12.0%  13.5%
— -0.13 Income tax 12,456 14,660 13,901 | {759 17.7%  11.6%
= z & E ::5 B Indirect taxes 16,796 17,071 16,624 1.6%  -1.0%
8 J:a* 2 £ = = CGST + IGST + Cess 10,725 10,190 10,993 ; 803 :  5.0%  25%
5 = © E Custorn duty 2,644 2,712 3,424 P 712} 2.6%  29.5%
= = - E Excise duty 3,419 3,889 2,190 :-1,700:  13.8% -36.0%
@ 2 5 {-) Devolvement to States 14,011 15,372 15,008 363 0% 7.1%
g & Met tax revenue (i) 26,233 28,669 27,992 678 0.3%  6.7%
Debt-to-GDP becomes India's main fiscal anchor from FY27 Non-tax revenue (ii) 6,790 6,662 6,790 127 1.9% 0.0%
MNon debt capital receipts (iii) 238 1,184 1,140 41.4% 36.2%
Shortfall likely to be offset by higher tax and non-tax revenues Disinvestment of PSUs (jii) 591 800 756 -a4 35.3%  27.9%
— TOTAL REVENUES (i+ii+iii) = A 33,860 36,515 35,922 -504 7.8%  6.1%
Estimated change in Govt. revenues and spending in FY27E (Rs. tn) == IE =TS 38,361 41,255 41,727 . 472, = 1.5% 8.8%
Interest payment 12,426 14,040 13,780 :-260 | 13.0%  10.9%
- Salary and Pensions 7,724 7,084 798z ' 3.4% 3.4%
- 43 Major Subsidies 4,539 4,105 5,331 1,226 0.5%  17.5%
030 Food 2,281 2,276 2,372 o6t 0.2% 4.0%
o ' Fertilizer 2,114 1,708 2,201 i 1,093 -19.2%  32.5%
o080 oil 144 121 158 P37 I -160% 10.0%
e | = + ' x + - ' Rural & Agri spend 2,986 4,229 3,733 -497 41.6% ! 25.0%5
23 = = E L 5 g 5 B L OherTevex  eeesesesseseenal$E87 20897 20900 |3l 20% U 20%
52 55 53 E =t T ) U 10,691 | 12218 11,065 :-1153  18.3%  3.5%
o 3 E = E E 3 = s TOTAL EXPENDITURE (a+h) = B 49,052 53,473 52,792 9.0% 7.6%
P 5 5% Ep: Fol R L5192 16958 | 16271 687 | 116% 7%
) J;:;,: = 5 “ Fiscal deficit (% of GDP) ; d ¥ : -0.18%

Debt to GDP (%)

Source: MOC, Avendus Spark Research
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Valuations are back to
crisis-era levels

Prices fell while earnings grew. The result is the cheapest
large-cap market in years




Nifty 50 forward P/E is down 29% in two years

12-month forward P/E (x)

.
24.8
I 17.6

Nifty 50

35.6

25.8

Nifty Midcap 150
Em Sep-24 mSep-26

Sector 12-month forward P/E (x), Sep 2024 vs Sep 2026

240
23.6
3837 3836
|| II nimi
& 5\ N ¥
‘?* o° o((\ ®° &L ° O ©
QCo <8 Oe’} @,g@ é\o ¥ ‘\6‘
Nifty Smallcap 250 ® O & <@ O

m Sep 2024 fwd P/E (x)  mSep 2026 fwd P/E (x)

Source: Bloomberg, I-Sec research
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Relative to EMs, India now at decadal low valuations

India valuation premium to EM near 20-year low...

120

80

(%)

40

0
5en{6 S5ep-10 S5ep-14 Sep-18

NIFTY 1Y Fwd PB Relative to MSCI EM
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...So is the India relative returns to EM

2024 ()

-
15
10
5 5
t
}
N
& 0
~40% =
-5
Near 20 Yr low
-10
5en06
Sep-22 5enp-26
LT Avg

5ep10 Sepld 5enl8 Sepd? 5en26
Nifty relative performance to MSCI EM

Source: Bloomberg, Nuvama Research
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Nifty PEG closer to 1x now

Nifty 50 EPS growth

Nifty 50 PEG ratio

Nifty 1yr fwd EPS growth

Wb

92-120
Sz -10py
tZ-10K
EZ-10W
ZZ-10m
TZ-4oW
OZ-10W
GT -0
ST -10
£T-10py
OT -40pN
GT-40py
T 10K
ET-10N
ZT-10opy
TT-40m
OT-1DN
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Percentage indicate future
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Nifty PEG

35%

30%

25%

!

|

10

20%

+49%

15%
10%

5%
0%
-5%

|
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Source: Bloomberg, I-Sec research
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We prefer themes that fall in one of 4 sectors

)
DOMESTIC DEMAND INSULATION POLICY BASED ORDER BOOK
) i Capital Goods
& R m

== e

( OF  all

‘
Healthcare Financials Premium Consumption Power Defense Cap Goods
o 0
CURRENCY AND COMPETITION FINANCIALIZATION

Pharma & CRDMO

Wealth Managers Exchanges

Source: Bloomberg, Polymarket
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Healthcare: Hospital bed additions to gain momentum in the coming years

Addition of 32-35k beds over the next five years is significantly lower than WHO standards
[I—

India's bed requirement B New additions by FY29 as % of current operational beds

23%
Max

15%
13%

Apollo Medanta Fortis

2.4-2.5mn

~32-35k beds

FY25 capacity
B Incremental beds required to reach global avg.

Bed addition by Top listed/pvt hospitals

Source: Bloomberg, Jefferies
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Why we believe financials are in a sweet spot

Bank credit growth has improved with rise in overall demand

[
s Bank Credit Growth (%, YoY) System Credit Growth (%, YoY)
20%
18%
15% 15%
10% ‘_\/_/\ Bank credit growth surpasses system
from Dec-25; OPFance increased from
Mar-26
5%
Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Improvement in asset quality is broad based across segments

o Segment wise GNPA ratio (%)
8% o
[=)
S R W FY25 FY26
o =
6% =
4% 2 2
% =0 ES o ?ﬂ_ 32 o 22
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. - “u . l ! -
oo H = |
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Source: Bloomberg, Jefferies, Axis Capital

Select pvt banks outpacing on retail deposits

20%

15%

10%

5%

0%

5%

25%

20%

15%

10%

5%

0%

BOB

Aug-25

YoY Growth in Retail LCR deposits (%, 1QFY27)

9%

PNB

Sep-25

9%

PSU ex-SBI

Loan

Oct-25

11%

Axis

Nov-25

11% 12%

Credit—deposit gap offset by slower investments

PSU

Growth YoY (%)

Investment

Sector

12%

HDFCB

12%

Mid-size Pvt

Large Pvt

Loans + Investment

12% 13%

Kotak
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Manufacturing linked Power demand driven by capex, residential demand and data g !RIGAI
centers is outpacing power production and distribution

Pickup in power CAPEX spends to drive order flow for PE cos Capex plans by power utility players provide earnings growth visibility
I [
Rs bn % YoY GW

7,000 F}S o 50% 250 ) e\“capadﬁ 221

6,000 ™ & 140% *\_6‘#“5 19.1

' ™ 20.0

5,000 30% 15.7

4,000 20% 15.0 13.5

g . ’ 109 74%

3,000 10% 10.0 - . 6% 70%

2,000 0% 45 ‘ 48%

1,000 -10% 5.0

o 5 4.5 4.5
‘s B EE
2 52% 42% 36% 30% 26%

1747

§ é g né % g § Lﬁ_ g g § § g § § § g g § g FY20  FY21  FY22  FY23  FY24  FY25 FY26 FY27E FY28E FY29E
Power (Rs bn) Power YoY % B Thermal % RE % Capacity (GW)
Supply will continue to lag despite aggressive capacity additions Huge boom in HVDC transmission capacity
I .
GVA g
700 619 | 139.5
600 140.0
500 120.0
b
400 337 100.0 -
300 80.0
200 60.0
100 40.0 34.5
0 20.0
FY25 Current Expected 0.0
India transformer manufacturing capacity (GVA) FY26 FV36E

Source: Bloomberg, Jefferies




Global geo-political tensions and India’s rising focus on self-reliance is fueling order v 4 !K]\](’A'
flow and revenue growth for domestic defense companies

Addressable opportunity for Indian defense players is expected to rise India’s defense exports rose 63% YoY to Rs384 bn in FY26,
driven by gov's indigenization focus and growing export opportunity well above the government’s Rs300 bn target
—_— —_—
RZ (B)BO Rs Bn
, R 600 R
0[ CP\G -\’2_00
1,500 ACWE 500
400
1,000 300
o 200
100
0 0
W © N~ ® O O — &N ™M ¥ 1 © W W w e - 22 R 8 8 8 Jdd 38 r o o
cEErrfEEEEEEYE
i i i L L L
India's domestic defence capital spend (Rs bn) India's Defence Exports (Rs Bn)

Source: Bloomberg, Jefferies
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Domestic pharma mkt is witnessing a strong double-digit growth with bigger cos gaining.‘ IKIGAI

mkt share. Positive on CRDMO supported by cost advt and supply chain diversification

Growth being driven by sustained mid-high teens growth
in chronic therapies and a revival in acute therapies

3,500
3,000
2,500
2,000
1,500
1,000

500

FY05

FY10

IPM sales (INR bn)

12% CAGR

FY15

FY20

FY26

7-9% CAGR

FY30

Asset Manager

Trust. Process, Performance,

Big Pharma are diversifying supply chain for resilience,
India to be a major beneficiary of China+1

30%
25%
20%
15%
10%

5%

0%

Source: Bloomberg, Jefferies

18%

8%

10%

Base

India CRDMO CAGR (FY26-30E)

27%

14%

10%

3%
13%

7%
Bull Bear

Organic ™ China+1




Capital markets offer structural tailwinds considering equities is still only 6% of

e

household assets, and the expanding product pipeline.

Structural tailwinds exist given only 6% of HH assets &
deployed in equities
[

8.0 % Household assets in equities
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Despite participation in MCX's options growing 80% y-y in FY26 it
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Mar'16 [ N

still remains at 21% of individual participants in NSE's equity derivatives

mar2c [

I
Participation in derivatives
NSE's ind. participants in eq derivatives (mn) B MCX's options (mn) ® MCX % of NSE (RHS)
12 10.5 25%
9.6
10 8.@ 20%
8
57 15%
6 5.2
@ 10%
: o ©
1.8
5%
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Source: Bloomberg, Jefferies

Brokers benefit from expansion of products, while exchanges
benefit from increased penetration

| ]
Revenue CAGR FY26-29e  MEPS CAGR FY26-29e A 1 yr fwd PE (x)
35%
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Commodities, Cash and MFs may provide better growth over the
next 3 years
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Be ready for volatility: a tug of war between global risks and domestic fundamentals

Events: US Tariff war, Energy Prices and Geopolitical uncertainty

21K 24K

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

Global Liquidity Tightening External Shocks Yield Softening Fll Flows Returning

o o Q. NIFTY p .& 0
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Fund Update

IKIGAI
Emerging
Equity Fund




Key Investment Themes

L]
R A

Big Getting Bigger,
Strong Getting Stronger

N
5/

Consumption

PLI - Revival of Industrial Manufacturing
& Private sector Capex

A1

n_0
=2

e

Digitization

e[
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Key Portfolio Statistics

Sector Allocation
_—

Consumer
Discretionary,
16.3%

Materials, 27.3%

Others, 3.2%
/ Cash. 0.5%

IT, 4.5%

Health Care, 8.8%
Industrials, 25.6%

Financials, 14.2%

Period Ended

EPS Growth FY27E

EPS Growth FY28E

Return On Capital

Debt/Equity

EBITDA Margin

Free Cash Yield

Forward P/E
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**IKIGAI Emerging

Equity Fund

28%

25%

13%

0.1

1%

2%

25x

Note: Data as on 30 Sep 2026




Top portfolio holdings and market cap breakup

‘ IKIGAI
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Top 10 Stocks Weights Market Cap Allocation
[I—

Happy Forgings Limited

Alkyl Amines Chemicals Limited

Kajaria Ceramics Limited

V.S.T Tillers Tractors Limited

Century Plyboards (India) Limited

Welspun Corp Ltd

Supreme Industries Limited

Sansera Engineering Limited

Hawkins Cookers Limited

Styrenix Performance Materials Ltd.

57%
Cash

LargeCap 0.3%

4.0% 9.0%

3.9%

3.9%

3.7% SmallCap

48.1%
3.6%

2.7%
MidCap

42.7%
2.7%

2.5%

2.3%

Note: Data as on 30 Sep 2026
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Fund Performance

Returns relative to benchmark
_—

Benchmark Return

IKIGAI Emerging

AT Equity Fund
Nifty 50 Nifty 500 Nifty MidSmall 400

CYTD 12.62% -13.43% -7.54% 0.98%
Last 6 Months 25.63% 1.29% 7.52% 16.50%
Last 12 Months 15.60% -8.09% 2.91% 4.79%
Last 1 Month -3.30% -6.06% -5.88% -5.74%
Last 3 Months 4.23% -5.22% -4.02% -2.47%
Since Inception (XIRR) 5.68% -1.76% -0.51% 2.09%

Note: Pre-Tax Return for Class D1, as on 30 Sep 2026
*Inception Date 19 Jun 2024
Index Closing Value for 18 Jun 2024 has been considered
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We launched the Small Cap Fund in Mar’26 in the midst of all the uncertainty

Returns relative to benchmark
_—

Benchmark Return

IKIGAI Small Cap

Period

Equity Fund Nifty 50 Nifty 500 Nifty SmallCap 250 | Nifty MidSmall 400

Last 1 Month -1.96% -6.06% -5.88% -3.12% -5.74%

Last 3 Months 7.18% -5.22% -4.02% 0.44% -2.47%

Last 6 Months 24.99% 1.29% 7.52% 24.57% 16.50%

Since Inception (Absolute) 24.54% -2.94% 2.77% 19.16% 11.13%

Top Holdings

I

Holding Weights Holding Weights

1.  Happy Forgings Limited 4.7% 6. Prataap Snacks Limited 2.8%
2. Alkyl Amines Chemicals Limited 3.9% 7. Glass Wall Systems India Limited 2.8%
3. Kajaria Ceramics Limited 3.9% 8. SPR Auto Technologies Limited 2.8%
4. Century Plyboards (India) Limited 3.8% 9. AlA Engineering Ltd 2.7%
5.  Gujarat Ambuja Exports Ltd 3.1% 10. VST Tillers Tractors Limited 2.6%

Note: Pre-Tax Return for Class D1, as on 30 Sep 2026
*Inception Date 25 Mar 2026 56
Index Closing Value for 24 Mar 2026 has been considered
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Earnings delivery drove returns: Q1FY27 profit growth across our winners

Q1FY27 YoY growth (%): top line vs. profit
[I—

m PAT growth Revenue / NIl growth

143%
RR Kabel

54%

124%
Laurus Labs

29%

108%

Navin Fluorine
44%

. 89%
Solar Industries
70%

82%

IPCA Laboratories
21%

. . 65%
Sansera Engineering 33%
(o]

Wel C 43%
elspun Corp
15%

38%

Ha Forgings
ppy ging 27%

37%
32%

AU Small Finance Bank

Source: IKIGAI Estimates. Adjusted PAT (ex one-offs) where available; NIl used as top line for AU SFB
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Trailing-4-quarter scorecard

I

Company TTM rev. TTM PAT
Welspun Corp +20% +53%
Sansera Engineering +23% +60%
Happy Forgings +15% +21%
RR Kabel +38% +89%
AU Small Finance Bank +20% +31%
Solar Industries +42% +53%
Navin Fluorine +42% +122%
Laurus Labs +23% +137%
IPCA Laboratories +11% +25%
BHEL +27% 8.4x

TTM = Q2FY26—-Q1FY27 vs Q2FY25-Q1FY26.
BHEL shown as a multiple (turnaround from a Q1FY26 loss); excluded from the chart.
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I Welspun Corp: Q1FY27 revenue +15%, adj. PAT +43% YoY

Welspun Corp Ltd — share price (NSE) and volume

Welspun Corp

Metric (Rs cr)

20Feb

Q2 FY25

Sep 2024

26

Mar

29 Apr

Q3 FY25

Dec 2024

2 Jun

Q4 FY25

Mar 2025

o +14.9%

Revenue growth, Q1FY27 YoY

2,500

+43.3%

2,000 Adj. PAT growth, Q1FY27 YoY

1500 2 +53°/o

Trailing-4Q PAT vs prior 4Q

1,000

+146%

500 Stock return (top contributor)

9 Aug 12 Sep

Revenue
YoY growth %
Adjusted PAT (ex one-off)

YoY growth %

3,302

294

3,614

294

3,925

223

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
3,551 4,374 4,532 4,313 4,081
32.5 25.4 9.9 14.9

349 444 456 371 500

51.1 55.0 66.7 43.3

Source: IKIGAI Estimates; price and volume chart from NSE data




Sansera Engineering: Q1FY27 revenue +33%, adj. PAT +65% YoY

Sansera Engineering Ltd — share price (NSE) and volume

Oct 10 Nov 14 Dec 17 Jan 20 Feb

Sansera Engineering Q2 FY25

Metric (Rs cr) Sep 2024

29 Apr

Q3 FY25

Dec 2024

2Jun

Q4 FY25

Mar 2025

6 Jul

5,000
4500
4000
3500
2,000
2500 &

2,000

9 Aug 12 Sep
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+33.3%

Revenue growth, Q1FY27 YoY

+65.0%

Adj. PAT growth, Q1FY27 YoY

+60%

Trailing-4Q PAT vs prior 4Q

+88%

Stock return (top contributor)

Revenue
YoY growth %
Adjusted PAT (ex one-off)

YoY growth %

763

52

728

56

782

59

Q1 FY26 Q2 FY26
Jun 2025 Sep 2025
766 825

8.1

63 71

36.5

Q3 FY26 Q4 FY26 Q1 FY27
Dec 2025 Mar 2026 Jun 2026
908 999 1,021

24.7 27.7 33.3

69 123 104

23.2 108.5 65.0

Source: IKIGAI Estimates; price and volume chart from NSE data
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Happy Forgings: Q1FY27 revenue +27%, PAT +38% YoY

Happy Forgings Ltd — share price (NSE) and volume
[I—

" +26.8%

2,400 Revenue growth, Q1FY27 YoY

2,200

S +37.9%

Adj. PAT growth, Q1FY27 YoY

140
16003
w +21%

Trailing-4Q PAT vs prior 4Q
1200

1,000

+101%

500 Stock return (top contributor)

Oct 10 Nov 14 Dec 17 Jan 20 Feb 26 Mar 29 Apr 2Jun 6 Jul 9 Aug 12 Sep

Happy Forgings Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 361 354 352 354 377 391 424 449
YoY growth % 4.4 10.5 20.5 26.8
PAT 71 65 68 66 73 79 84 91
YoY growth % 2.8 21.5 23.5 37.9

Source: IKIGAI Estimates; price and volume chart from NSE data




‘ IKIGAI
Asset Manager

I RR Kabel: Q1FY27 revenue +54%, adj. PAT +143% YoY

R R Kabel Ltd — share price (NSE) and volume

Oct 10 Nov 14 Dec 17 Jan

RR Kabel

Metric (Rs cr)

Revenue
YoY growth %
Adjusted PAT (ex one-off)

YoY growth %

20 Feb

Q2 FY25

Sep 2024

1,810

50

26 Mar

29 Apr

Q3 FY25

Dec 2024

1,782

69

2.Jun

Q4 FY25
Mar 2025

2,218

129

" +53.9%

2 500 Revenue growth, Q1FY27 YoY

2,600

T +143.1%

Adj. PAT growth, Q1FY27 YoY

2,200 3

2,000 5

0 0
+89%
Trailing-4Q PAT vs prior 4Q
1,600

1400

+124%

1200 Stock return (top contributor)

G Jul 9 Aug 12 Sep

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
2,059 2,164 2,536 2,964 3,168
19.6 42.3 33.6 53.9

90 116 137 168 219

132.0 98.6 30.2 143.1

Source: IKIGAI Estimates; price and volume chart from NSE data




AU Small Finance Bank: NII +32% and PAT +37% YoY in Q1FY27

AU Small Finance Bank Ltd — share price (NSE) and volume
[I—

Oct 10 Nov 14 Dec 17 Jan 20 Feb 26 Mar 29 Apr

AU Small Finance Bank Q2 FY25 Q3 FY25

Metric (Rs cr) Sep 2024 Dec 2024

2Jun

Q4 FY25

Mar 2025

9 Aug 12 Sep

1,150

1,100

1,050

1,000

950 ©

90 &

850

800

750
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+31.8%

NIl growth, Q1FY27 YoY

+37.0%

PAT growth, Q1FY27 YoY

+31%

Trailing-4Q PAT vs prior 4Q

2%

Away from all-time high

NIl (Net Interest Income) 1,974 2,023
YoY growth %
PAT 571 528

YoY growth %

2,094

504

Q1 FY26 Q2 FY26
Jun 2025 Sep 2025
2,045 2,144
8.6

581 561

-1.8

Q3 FY26 Q4 FY26 Q1 FY27
Dec 2025 Mar 2026 Jun 2026
2,341 2,582 2,695
15.7 23.3 31.8

668 832 796

26.5 65.1 37.0

Source: IKIGAI Estimates; price and volume chart from NSE data
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Solar Industries: Q1FY27 revenue +70%, PAT +89% YoY
Solar Industries (India) Ltd — share price (NSE) and volume
[
24,000 +70 3(yo
o Revenue growth, Q1FY27 YoY
20,000
+88.7%
18 000 PAT gl'OWth, Q1 FY27 YoY
15,000 '
| +53%
14,000 Trailing-4Q PAT vs prior 4Q
12000
10,000 +64°/0
oct 10 Nov 14 Dec 17 Jan 20 Feb 26 Mar 29 Apr 2.Jun 6.Jul 9 Aug 12 Sep Stock return (top contributor)

Solar Industries Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 1,716 1,973 2,167 2,154 2,082 2,548 3,053 3,668
YoY growth % 21.3 29.1 40.9 70.3
PAT 304 338 346 353 361 467 556 666
YoY growth % 18.8 38.2 60.7 88.7

Source: IKIGAI Estimates; price and volume chart from NSE data
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Navin Fluorine: Q1FY27 revenue +44%, PAT +108% YoY
Navin Fluorine International Ltd — share price (NSE) and volume
—

o +44.1%

8,500 Revenue growth, Q1FY27 YoY

I +107.7%

7000 3 PAT growth, Q1FY27 YoY

+122%

Trailing-4Q PAT vs prior 4Q

4500 =+ 860/0

Stock return (top contributor)
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Navin Fluorine Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 519 606 701 725 758 892 938 1,045
YoY growth % 46.1 47.2 33.8 44.1
PAT 59 84 95 117 148 185 213 243
YoY growth % 150.8 120.2 124.2 107.7

Source: IKIGAI Estimates; price and volume chart from NSE data
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Laurus Labs: Q1FY27 revenue +29%, adj. PAT +124% YoY

Laurus Labs Ltd — share price (NSE) and volume
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Laurus Labs Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 1,224 1,415 1,720 1,570 1,653 1,778 1,812 2,026
YoY growth % 35.0 25.7 5.3 29.0
Adjusted PAT (ex one-off) 20 93 184 162 194 252 282 362
YoY growth % 870.0 171.0 53.3 123.5

Source: IKIGAI Estimates; price and volume chart from NSE data
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IPCA Laboratories: Q1FY27 revenue +21%, adj. PAT +82% YoY

IPCA Laboratories Ltd — share price (NSE) and volume
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IPCA Laboratories Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 2,355 2,245 2,247 2,309 2,556 2,392 2,388 2,788
YoY growth % 8.5 6.5 6.3 20.7
Adjusted PAT (ex one-off) 246 276 346 233 281 364 307 424
YoY growth % 14.2 31.9 -11.2 82.0

Source: IKIGAI Estimates; price and volume chart from NSE data
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BHEL: Q1FY27 revenue +40% YoY, and profitable versus a loss a year ago

Bharat Heavy Electricals Ltd — share price (NSE) and volume
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BHEL Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Metric (Rs cr) Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026 Jun 2026
Revenue 6,584 7,277 8,993 5,487 7,512 8,473 12,310 7,698
YoY growth % 14.1 16.4 36.9 40.3
PAT 106 135 504 -456 375 390 1,290 377
YoY growth % 253.8 188.9 156.0 NA

Source: IKIGAI Estimates; price and volume chart from NSE data
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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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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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