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INVasset | Media Coverage - August 2026

Daily Voice: Can Markets Deliver 20% Returns If These Three

Variables Align?

Moneycontrol - 19 August 2026 - by Sunil Shankar Matkar

Daily  Voice,

Anirudh Garg set out what a stronger

In  Moneycontrol's

year for Indian equities would
actually require, framing it as a set
of conditions rather than a forecast.
Three variables would need to line
up: crude below $80 a barrel, the
rupee below 96 to the US dollar, and
FY27 earnings growth confirming at
12-13 per Only if

in the second half, he

cent. they
converge
argued, would valuation multiples
gain room to re-rate — a supportive
macro backdrop the market has not

yet priced.

On the demand side, he pointed to
healthy volume growth and pricing

power in urban premium
consumption, quick commerce,
jewellery and travel, with GST

the
organised discretionary

rationalisation  strengthening
case for
formats, while volume growth in the
broader FMCG basket remains weak.
The the

discipline he has argued through the

interview continues

year: name the conditions, watch the
data,
before the view does.

and let the market confirm

For the complete interview, click on the link:

https://www.moneycontrol.com/news/business/markets/

ily-voice-can-markets-deliver-20-returns-if-th -thr

INVASSET LLP ®

Daily Voice: Can markets deliver 20% returns if
these three variables align?

Anirudh Garg of INVasset PMS believes urban premium consumption, quick commerce,
jewellery and travel are showing healthy volume growth and pricing power. The GST
rationalisation has also strengthened the investment case for organised discretionary
formats.

——— SUNIL SHANKAR MATKAR | AUGUST 15,2026 /06:511ST ® voinus | | [ Followus
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Anirudh Garg is the Partner and Fund Manager at INVasset PMS

Anirudh Garg's Daily Voice interview on Moneycontrol, 19 August
2026

According to Anirudh Garg, Partner and Fund Manager at INVasset PMS, a 20 percent return from the
Nifty would require three variables to align: crude oil prices below $80 a barrel, the rupee below 96 per US
dollar, and FY27 earnings growth confirming at 12-13 percent.

“If those three converge in the second half, valuation multiples get room to re-rate and 20 percent becomes
achievable. A 20 percent return needs a friendly macro backdrop that is not yet in the price,” he said in an

interview with Moneycontrol.

Garg believes urban premium consumption, quick commerce, jewellery and travel are showing healthy
volume growth and pricing power. The GST rationalisation has also strengthened the investment case for
organised discretionary formats.

The three variables, as reported by Moneycontrol

“A 20 percent return needs a
friendly macro backdrop that is not
yet in the price.”

— Anirudh Garg, Partner & Fund Manager, INVasset
PMS, in Moneycontrol


https://www.moneycontrol.com/news/business/markets/daily-voice-can-markets-deliver-20-returns-if-these-three-variables-align-14009772.html
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Rs 44,000 crore wiped out in Tata group stocks; TCS
accounts for 81% of fall

A sentiment knock across the pack was the realistic expectation, said Anirudh Garg, Fund Manager and Partner,
INVasset PMS, with the magnitude inversely proportional to succession clarity.

Image: Wikimedia Commons

Deepak Korgaonkar Puneet Wadhwa | Mumbai | New Delhi
3 min read Last Updated : Aug 13 2028 | 10:21 AM IST
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Anirudh Garg on the Tata group sell-off — Business
Standard, 13 August 2026

“The durable risk is not any

Rs 44,000 Crore Wiped Out in Tata
Group Stocks; TCS Accounts for 81% of
Fall

Business Standard - 13 August 2026 - by Deepak
Korgaonkar and Puneet Wadhwa

Business Standard tallied close to X44,000 crore of
market value erased from listed Tata group companies
over two sessions after N Chandrasekaran said he would
not seek reappointment as chairman of Tata Sons, with
TCS alone accounting for 81 per cent of the decline.
Anirudh Garg called a sentiment knock across the group
the realistic expectation, its size inversely tied to how
clear the succession is. He placed it against precedent:
the 2016 leadership upheaval saw group stocks wobble
and then recover as operating performance reasserted
itself, and Chandrasekaran's own 2017 appointment
was greeted with gains because it ended uncertainty.
The lasting risk, he argued, is not any one person's exit
but prolonged friction between the Tata Trusts and Tata

individual's exit.”

— Anirudh Garg, Partner & Fund Manager,
INVasset PMS, in Business Standard

sSons,

which would eventually weigh on
allocation across the group.

capital

For the complete article, click on the link:

A Governance-Premium Event, Not an Earnings Event — Garg on the Tata

Transition

Business Standard - 12 August 2026 - by Puneet Wadhwa | The New Indian Express - 12 August 2026

A day earlier, as Tata group stocks slipped on news of the
chairman's exit, Business Standard asked analysts
whether the development would leave a lasting mark.
The broad reading was a short-run, knee-jerk reaction
rather than long-term damage. Anirudh Garg drew the
distinction he said should anchor portfolio decisions: this
is a governance-premium event, not an earnings event.
What the market will price, in his view, is the process
rather than the individual — an orderly transition with
named succession preserves the group's governance
premium — while the group's operating businesses face
sentiment risk on headlines with little transmission to
their fundamentals. The New Indian Express carried the
same assessment the same day.

Business Standard article:
https://www. iness-standard.com/markets/news/tata-gr -stocks-may-
hrug-off-reports-of-chandra-s-exit-analysts-12 1200429 _1.html

The New Indian Express article:
https://www.newindianexpress.com/business/2026/Aug/12/chandra-shocker-
analysts-see-stock-tremor-temporary-upside-depends-on-smooth-succession
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“What the market will price is not
the individual but the process.”

— Anirudh Garg, Partner & Fund Manager,
INVasset PMS

— BS HOME MARKETS PO STOCK MARKET NEWS THE SMART INVESTOR COMMODITIES CRYPTOCURRENCY MU
This is a governance-premium event, not an earnings event, highlights Anirudh Garg, fund
manager and partner, INVasset PMS, and the distinction should anchor every portfolio decision.

Business Standard, 12 August 2026

|E-PAPER

THE NEW

/INDIAN EXPRESS
l < -~ 4L V1N AN
INDIA WORLD STATES CITIES OPINION EXPLAINER BUSINESS SPORTS GOODNEWS ENTE]

This is a governance-premium event, not an earnings event, is how Anirudh
Garg, fund manager and partner, INVasset PMS, looks at the
development.“What the market will price is not the individual but the process:
an orderly transition with named succession preserves the group's governance

The New Indian Express, 12 August 2026


https://www.business-standard.com/markets/news/rs-44-000-crore-wiped-out-in-tata-group-stocks-tcs-accounts-for-81-of-fall-126081300543_1.html
https://www.business-standard.com/markets/news/tata-group-stocks-may-shrug-off-reports-of-chandra-s-exit-analysts-126081200429_1.html
https://www.newindianexpress.com/business/2026/Aug/12/chandra-shocker-analysts-see-stock-tremor-temporary-upside-depends-on-smooth-succession
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Market Cap - Aug-26

Tata Consultancy Services
Infosys Ltd

Hcl Technologies Ltd
Wipro Ltd

Tech Mahindra Ltd

% Assets
8.04%
4.39%
337% verkercop W o2 O, 2020
1.72% Aug-2e Cash 74.97%
1.48%

Final NAV (31/08/2026)

Fund Final NAV

INVasset Growth Fund

BSE 500 TRI

468.54

255.53

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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Sector - Aug-26
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Calendar Year Returns

Years INVasset Growth Fund S&P BSE 500 TRI
Jan-20 to Dec-20 35.24% 19.39%
Jan-21 to Dec-21 47.15% 31.63%
Jan-22 to Dec-22 -3.21% 4.77%
Jan-23 to Dec-23 96.57% 26.55%
Jan-24 to Dec-24 16.46% 15.81%
Jan-25 to Dec-25 -0.72% 7.63%
Jan-26 to Aug-26 7.02% -1.51%

Financial Year Returns

Years INVasset Growth Fund S&P BSE 500 TRI

Jan-20 to Mar-20 -27.31% -28.22%
Apr-20 to Mar-21 124.14% 78.63%
Apr-21 to Mar-22 21.59% 22.26%
Apr-22 to Mar-23 -7.48% -0.91%
Apr-23 to Mar-24 128.47% 40.16%
Apr-24 to Mar-25 6.23% 5.96%

Apr-25 to Mar-26 -10.02% -3.22%
Apr-26 to Aug-26 17.04% 14.45%

Ratios & Risk (as of August 2026)

Standard Deviation: 7.54% Beta: 1.08 Sharpe Ratio: 2.55 Treynor Ratio: 0.18
CAGR Since Inception Performance Comparison (08/01/2020 to 31/08/2026)
08/01/2020 100.00 100.00
INVasset Growth Fund - 26.15%
31/08/2026 468.54 255.53
% Returns 368.54% 155.53%

Times Outperformance: 2.37
S&P BSE 500 TRI - 15.16%

I i [ i [ I [
0% 5% 10% 15% 20% 25% 30%

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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Absolute Returns — INVasset Growth Fund vs
S&P BSE 500 TRI

INVasset Growth Fund S&P BSE 500 TRI INVasset Growth Fund S&P BSE 500 TRI
T % “Return % T % “Return %
January-20 100.00 100.00 May-23 210.97 2.93% 168.58 3.77%
January-20 102.97 2.97% 100.72 0.72% June-23 236.72 12.21% 175.80 4.28%
February-20 98.21 -4.63% 94.26 -6.42% July-23 272.44 15.09% 182.48 3.80%
March-20 72.69 -25.98% 71.78 -23.85% August-23 306.12 12.36% 181.62 -0.47%
April-20 83.18 14.42% 82.28 14.63%  September-23 336.22 9.83% 185.44 2.10%
May-20 83.83 0.79% 80.37 -2.32% October-23 318.93 -5.14% 180.14 -2.86%
June-20 87.92 4.88% 87.04 8.30% November-23 351.10 10.09% 192.85 7.06%
July-20 91.89 4.51% 93.22 7.10% December-23 378.64 7.84% 208.35 8.04%
August-20 99.56 8.34% 96.87 3.91% January-24 443.53 17.14% 212.34 1.92%
September-20 110.06 10.55% 96.66 -0.22% February-24 419.57 -5.40% 215.86 1.66%
October-20 113.03 2.70% 99.17 2.60% March-24 418.78 -0.19% 217.71 0.86%
November-20 130.80 15.73% 110.85 11.78% April-24 430.23 2.73% 225.19 3.44%
December-20 135.24 3.40% 119.39 7.70% May-24 454.77 5.70% 227.07 0.83%
January-21 131.16 -3.02% 117.30 -1.75% June-24 514.38 13.11% 243.09 7.05%
February-21 151.70 15.66% 126.61 7.93% July-24 554.91 7.88% 253.89 4.44%
March-21 162.93 7.40% 128.21 1.27% August-24 497.63 -10.32% 256.33 0.96%
April-21 185.41 13.79% 128.82 0.47%  September-24 478.87 -3.77% 261.68 2.09%
May-21 202.36 9.15% 137.93 7.07% October-24 440.83 -7.94% 244.81 -6.45%
June-21 200.21 -1.06% 140.87 2.12%  November-24 436.61 -0.96% 244.95 0.06%
July-21 200.89 0.34% 143.01 1.52% December-24 440.96 1.00% 241.28 -1.50%
August-21 201.91 0.51% 152.45 6.60% January-25 445.80 1.10% 233.00 -3.43%
September-21 202.20 0.14% 157.64 3.41% February-25 409.62 -8.12% 214.97 -7.74%
October-21 202.71 0.25% 158.12 0.30% March-25 444.88 8.60% 230.69 7.32%
November-21 198.42 -2.11% 153.53 -2.90% April-25 443.49 -0.31% 238.02 3.18%
December-21 199.01 0.30% 157.15 2.36% May-25 442.32 -0.26% 246.21 3.54%
January-22 184.27 -7.41% 156.56 -0.38% June-25 462.42 4.55% 255.28 3.68%
February-22 184.45 0.09% 150.38 -3.94% July-25 450.94 -2.48% 248.35 -2.71%
March-22 198.11 7.41% 156.75 4.24% August-25 438.89 -2.67% 244.01 -1.75%
April-22 198.42 0.16% 155.86 -0.57%  September-25 431.81 -1.61% 247.03 1.24%
May-22 182.62 -7.97% 149.38 -4.16% October-25 432.50 0.16% 257.59 4.27%
June-22 170.03 -6.89% 141.80 -5.08%  November-25 433.81 0.30% 260.05 0.96%
July-22 189.00 11.16% 155.63 9.76%  December-25 437.80 0.92% 259.44 -0.24%
August-22 211.01 11.65% 163.11 4.81% January-26 443.82 1.38% 250.78 -3.34%
September-22 205.30 -2.71% 157.86 -3.22% February-26 455.89 2.72% 251.91 0.45%
October-22 198.73 -3.20% 164.31 4.09% March-26 400.32 -12.19% 223.26 -11.37%
November-22 205.94 3.63% 170.00 3.46% April-26 461.68 15.32% 246.45 10.38%
December-22 192.62 -6.47% 164.64 -3.15% May-26 481.86 4.37% 246.03 -0.17%
January-23 190.36 -1.17% 159.15 -3.34% June-26 464.78 -3.54% 250.27 1.73%
February-23 178.58 -6.19% 154.77 -2.75% July-26 466.75 0.42% 255.76 2.19%
March-23 183.30 2.64% 155.33 0.36% August-26 468.54 0.38% 255.53 -0.09%
April-23 204.97 11.82% 162.45 4.59%

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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Leaders Fund Performance - Absolute Basis

- |NVasset Leaders Fund S&P BSE 500 TRI
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Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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Top Holdings - Aug-26 Market Cap - Aug-26

Description % Assets

Tata Consultancy Services 8.08%
Infosys Ltd 4.36%
Hcl Technologies Ltd 3.32% Ma;ket Cap - = kfiff:aiai.égf%
Wipro Ltd 1.85% e Cash 75.00%
Tech Mahindra Ltd 1.46%
Final NAV (31/08/2026)
INVasset Leaders Fund 125.18
BSE 500 TRI 113.23
Calendar Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI

Feb-25 to Dec-25 13.08% 14.97%

Jan-26 to Aug-26 10.70% -1.51%

Financial Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI

Feb-25 to Mar-25 3.88% 2.13%

Apr-25 to Mar-26 2.48% -3.12%

Apr-26 to Aug-26 17.58% 14.45%

Ratios & Risk (as of August 2026)
Standard Deviation: 5.70% Beta: 1.07 Sharpe Ratio: 1.53 Treynor Ratio: 0.08
CAGR Since Inception Performance Comparison (14/02/2025 to 31/08/2026)

INVasset Leaders Fund S&P BSE 500 TRI

14/02/2025 100.00 100.00
INVasset Leaders Fund - 15.66%
31/08/2026 125.18 113.23
% Returns 25.18% 13.23%
Times Outperformance: 1.90
S&P BSE 500 TRI - 8.38%
o‘l% 5:% 1ol% 15|%

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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INVasset Prime Fund — August 2026

Prime Fund Performance - Absolute Basis

= |NVasset Prime Fund S&P BSE 500 TRI
120.58
120 -
— 113.23
100 -
80 -
60 -
40 -
20 -
O - I I 1 1 1 I I I I 1
ff? &f\(:) ’{? \ff? 'f," \\ff? ;\,b @’b f\«b \ﬂ,b
@ W & ¥ g ¥ ¢ N 3 N
Prime Fund Performance - Period Wise
HEl [NVasset Prime Fund S&P BSE 500 TRI
14% - o
12.50% 12.89%
12% -
10% -
8% -
6% -
4% -
2% -
0% -
-0.09%
-0.64%
_2% -
I 1 1 I I
1 Month 3 Month 6 Month 1 Year Since Inception
Sector - Aug-26
24.88%
1 I I 1 1 1
0% 20% 40% 60% 80% 100%

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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Top Holdings - Aug-26 Market Cap - Aug-26

Description % Assets

Tata Consultancy Services 8.13%
Infosys Ltd 4.31%
Hcl Technologies Ltd 3.34% Market Cap - BN Large Cap 20.18%
. Aug-26 I Mid Cap 4.70%
Wipro Ltd 1.73% Cash 75.12%
Tech Mahindra Ltd 1.47%
Final NAV (31/08/2026)
INVasset Prime Fund 120.58
BSE 500 TRI 113.23
Calendar Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI

Feb-25 to Dec-25 9.69% 14.97%

Jan-26 to Aug-26 9.93% -1.51%

Financial Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI

Feb-25 to Mar-25 5.25% 2.13%

Apr-25 to Mar-26 -4.61% -3.12%

Apr-26 to Aug-26 20.10% 14.45%

Ratios & Risk (as of August 2026)
Standard Deviation: 5.51% Beta: 1.07 Sharpe Ratio: 1.08 Treynor Ratio: 0.06
CAGR Since Inception Performance Comparison (14/02/2025 to 31/08/2026)

INVasset Prime Fund S&P BSE 500 TRI

14/02/2025 100.00 100.00
INVasset Prime Fund -| 12.89%

31/08/2026 120.58 113.23

% Returns 20.58% 13.23%

Times Outperformance: 1.56

S&P BSE 500 TRI - 8.38%

I 1 1 1 1 1 1
0% 2% 5% 8% 10% 12% 15%

Disclaimer. Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO00006907. This material is for general information and investor-education purposes only and reflects
INVASSET LLP's general market views as of the date of publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a research report, or any
offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio management services, and is not tailored to any person's objectives or circumstances. References to
instruments, yields, sectors or the market are general and illustrative; do not act on this without independent advice. Investments in securities market and PMS are subject to market risks, past
performance is not indicative of and does not guarantee future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure documents
carefully before investing.
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The Chip Trade
Reversed. i

What August's Foreign Buying Does —
and Doesn't — Prove.

DATA. DISCIPLINE. DIRECTION.

The Chip Trade Reversed. So Did the Money.
What August's Foreign Buying Does — and Doesn't — Prove

On 28 and 29 July, Korea halted its stock market on consecutive days — the first back-to-back circuit breakers in the
Kospi's history, triggered by the unwinding of the Al-hardware trade that had carried it. On those same two sessions,
Indian IT rallied. Money exiting one side of a crowded trade was arriving on the other, in real time. Five weeks later,
that reversal had a number attached: foreign portfolio investors put 30,919 crore into Indian equities in August —
their second consecutive month of buying, and at roughly $3.1 billion, their strongest month in nearly two years.

The headline is large. The composition is larger. Of August's total, 18,791 crore came through purchases on the
stock exchanges, against X12,128 crore through the primary market. July's 20,200 crore was built the other way
round — X13,467 crore subscribed to new paper, only 26,731 crore bought in the market. Subscribing to an issue is
an allocation decision made in a room; buying on the exchange is a price accepted in public. August was the first
month in a long while in which foreign money did more of the second than the first.

What it was responding to is not mysterious. The Reserve Bank held the repo rate at 5.25 per cent in August and
raised its FY27 growth projection to 6.7 per cent — restoring most of the ground it had marked down in June. Crude
traded back below $85. The rupee held. First-quarter earnings, measured against reduced expectations, beat more
often than they missed. And the buying was not narrow: foreign flows moved into financials, automobiles, consumer
businesses, healthcare and IT, while telecom, capital goods, power and realty were sold.

The tape, meanwhile, told a quieter story. The Nifty touched 24,774 on 3 August and spent the remainder of the
month surrendering the advance; the S&P BSE 500 TRI finished 0.09 per cent lower. The strongest foreign month in
two years did not lift the market — the market absorbed it. Part of the answer is arithmetic: 12,128 crore of the
inflow met freshly created supply rather than existing shares. Part of it is timing: most of the buying arrived in the
first three weeks, after which foreign investors turned net sellers for two consecutive weeks, withdrawing 2,060
crore in the final one.

The larger arithmetic resists the comeback narrative altogether. Even after two months of buying, foreign investors
have withdrawn X2.23 lakh crore from Indian equities in 2026 — already more than the X1.66 lakh crore taken out in
the whole of 2025. July and August together recovered less than a fifth of what left between March and June, months
in which the outflows ran X1.17 lakh crore, 60,847 crore, 32,963 crore and 49,340 crore. Domestic institutions,
who bought X56,737 crore through the same stretch and were buyers in every week of it, remain the reason the floor
held while the pace changed hands.

The discipline August teaches is about the difference between capacity and commitment. A bid that arrives because
another trade broke can leave when that trade mends; a bid that switches itself off in its own final fortnight has
conditions attached. What would convert this into a trend is observable, not arguable: exchange-led buying that
persists through a down week, and persists the next time the chip trade wobbles. Until then, the honest reading of
August is that foreign money demonstrated it can return. Two months buy back a headline. They do not buy back a
year.
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Disclaimer

Published by INVASSET LLP, SEBI-Registered Portfolio Manager, Reg. No. INPO0O0006907. This material is for general
information and investor-education purposes only and reflects INVASSET LLP's general market views as of the date of
publication, subject to change without notice. It does not constitute investment, legal or tax advice, research or a
research report, or any offer, solicitation or recommendation to buy, sell or hold any security or to avail of portfolio
management services, and is not tailored to any person's objectives or circumstances. References to instruments, yields,
sectors or the market are general and illustrative; do not act on this without independent advice. Investments in
securities market and PMS are subject to market risks, past performance is not indicative of and does not guarantee
future results, forward-looking statements are based on assumptions and are not assured. Please read all PMS disclosure
documents carefully before investing.

INVasset is a SEBI-registered Portfolio Manager based in India. The firm does not hold any regulatory license in the UAE
and does not undertake any regulated activities within the UAE. Any interactions in Dubai are limited to relationship
management and do not constitute financial promotion or solicitation.

The information provided in INVasset Times is for informational purposes only and should not be construed as an offer to
buy or sell any securities in any jurisdiction where such an offer, solicitation, or sale would be unlawful. While reasonable
steps have been taken to ensure the accuracy of the information contained herein, we do not guarantee its completeness
or accuracy.

These documents may contain confidential and privileged material and are not intended for circulation, distribution,
review, retransmission, or any other use without prior authorization. The opinions expressed herein are current as of the
date of publication and are subject to change without notice. Forward-looking statements are inherently subject to risks
and uncertainties and may change based on market conditions and other factors.

Readers are advised to conduct their own independent investigations and seek professional advice before making any
investment decisions. We shall not be responsible for any loss or damage arising from inadvertent errors, omissions, or
inaccuracies in these materials. We make no express or implied warranties regarding the content of these materials.

We may have financial interests in the securities mentioned herein. We may or may not hold the securities discussed in
our portfolios, and investment decisions may or may not be based on the information contained in these reports. These
reports are not intended for distribution in jurisdictions where such distribution would violate applicable laws or subject
us to registration or licensing requirements.

Our Portfolio Management Services are registered with the Securities and Exchange Board of India (SEBI) under
Registration No. INPO0O0006907 and operate in accordance with applicable regulations.

We, our affiliates, and third parties involved in compiling this information shall have no liability whatsoever for any direct
or indirect damages arising from the use of this report. Past performance may or may not be sustained in the future.
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