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Daily Voice: Christmas gift for markets? India-US
Deal to revive global confidence in India, says this
fund manager

Any constructive statements or forward-looking updates emerging from the Asian Summit
could strengthen investor confidence and sustain the current market optimism, supporting
equities in the near term.

—— SUNIL SHANKAR MATKAR | OCTOBER 27,2025 / 07:28 IST ‘ ® Joinus
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With inflation under control, corporate earnings showing steady momentum, and the rupee maintaining
relative stability, India could emerge as one of the preferred destinations for institutional capital in Asia,
supporting market strength through the final quarter of the year, he believes.

According to Anirudh, despite rally in gold prices, there is no compelling reason for long-term investors to

exit gold. "The metal’s inherent stability and historical performance during periods of economic stress make

it areliable hedge," he said. Here are edited excerpts:

The market has reacted positively to hopes of an India-US trade deal being finalized sooner rather than
later. Do you see any concrete reason for optimism from the upcoming Asian Summit scheduled for this
week, which both President Trump and Prime Minister Modi are expected to attend?

The market's optimism ahead of the Asian Summit appears well-founded, given the steady progress in
India-US trade discussions. Commerce Minister Piyush Goyal recently indicated that talks arein an
advanced stage, with both nations working toward a fair and equitable framework to enhance bilateral

trade. Reports suggest that tariffs on Indian exports to the US could be reduced by around 15-16 percent,

which would benefit sectors such as pharmaceuticals, textiles, and engineering goods.

While Prime Minister Modi is expected to attend the summit virtually rather than in person, the event still
provides a valuable platform for signaling progress and reinforcing commitments. Any constructive
statements or forward-looking updates emerging from the summit could strengthen investor confidence

and sustain the current market optimism, supporting equities in the near term.
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... Diwali Muhurat Trading 2025: Top Sectors To
ewenon  Watch As Samvat 2082 Begins
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While the one-hour window on Diwali is largely ceremonial, market experts say
() video it also serves as an opportunity to align portfolios with India’s evolving
Reels economic fundamentals.
()] Web By : Sakshi Arora | Updated at : 19 Oct 2025 10:10 AM (IST) <
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According to Anirudh Garg, Partner and Fund Manager at INVasset PMS,
India stands at the cusp of a new growth cycle driven by steady policy
continuity, easing interest rates, and deepening capital markets. “We are
entering a credit and consumption revival," the expert added. Investors
should focus on sectors positioned to benefit from these structural
tailwinds, Garg recommended.

With household savings shifting steadily towards financial assets, asset
management companies (AMCs) are poised for strong growth. Higher SIP
inflows, digital onboarding, and regulatory changes such as shorter
settlement cycles have improved efficiency and fee visibility.

Garg noted that large AMCs with diversified products and proven track
records are among the best placed to benefit from India's financial
deepening.

Lending Institutions and Banks

According to market analysts, the upcoming rate-cut cycle could boost
credit demand across housing, MSMEs, and consumer segments. Well-
capitalised banks and non-banking finance companies (NBFCs) with sound
underwriting standards are expected to outperform. Retail credit growth
and disciplined risk management will drive steady net interest income and
sustain asset quality, Garg added.

India US Trade Deal is going to be a game changer
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Large vs mid vs small caps: Where to look for
alpha in Samvat 2082?

Key triggers for the upcoming Samvat include a broad-based consumption from GST 2.0, urban demand
recovery, festive tailwinds, and an earnings acceleration

According to Anirudh Garg, partner and fund manager at INVasset PMS, large-caps could deliver
10-12 per cent returns in the new Samvat year, aided by policy continuity and rate cuts, while
mid-caps may outperform as liquidity improves and capex-led earnings pick up.

Smallcaps feel the heat

So far during the current Samvat year (2081), the benchmark Nifty50 index has risen by around
6.5 per cent, while the Nifty MidCap 100 and Nifty SmallCap 100 indices have delivered 5.5 per
cent and -2.5 per cent, respectively. These are the lowest returns for the Indian stock markets in
a Samvat year since Samvat 2078, as the markets were hit by a selloff by Foreign Portfolio
investors (FPIs) amid global uncertainties.
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7 Invest  Rise in gold

Rise in gold prices boosts lending companies but
jewellery firms struggle

By Sameer Bhardwaj, ET Bureau - Last Updated: Oct 20, 2025, 10:5117 AM IST
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Anirudh Garg, Partner and Fund Manager at INVasset PMS, notes that while
valuations of some jewellery stocks may appear expensive, their strong brand
equity and margin resilience make them attractive for long-term investors.

Historically, the Indian retail jewellery market has grown at a compound
annual growth rate (CAGR) of 16.7% between 2018-19 and 2024-25, driven by
rising gold prices and an increasing share of non-gold jewellery sales,
according to a BoB Capital Markets report released in September. The report
projects the market to grow at a 10% CAGR between 2024-25 and 2028-29.
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From infrastructure, metals to renewable

. . . e
energy: Sectors that will drive Indian stock ® Yarkhana
market’s next rally o

Indian equities ended September positively, with the Nifty 50 up 0.75%. Despite
earlier losses and mixed sector performances, analysts suggest sectors like

metals, healthcare, and renewable energy are poised for growth, driven by
domestic demand and supportive policies.

Published = 2 Oct 2025, 11:06 AM IST source

Anirudh Garg, Partner and Fund Manager at INVasset PMS, said metals and
mining are set to benefit from a recovery in global commadity prices. “Global
rate cuts and China aggressively stacking gold, silver, and rare earth
minerals are lifting demand,” he noted. Combined with India’s capex push
and infrastructure build-out, the sector is expected to enjoy strong cyclical
momentum.
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INVasset PMS | Growth Fund Performance - Absolute Basis
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Disclaimer : Investments in Portfolio Management Services (PMS) are subject to market risk, including the potential loss of principal. Past performance is not indicative of
Sfuture results. Our PMS operates under SEBI regulations and all information provided is for informational purposes only, not to be construed as investment. legal or tax advice.
Investors should consult their own advisors before making investment decisions. There is no guarantee or guidance of returns and the value of investments may fluctuate. For
more information please visit our website or contact our customer service department.
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Standard Deviation

Disclaimer : Investments in Portfolio Management Services
(PMS) are subject to market risk, including the potential loss of
principal. Past performance is not indicative of future results. Our
PMS operates under SEBI regulations and all information
provided is for informational purposes only, not to be construed
as investment. legal or tax advice. Investors should consult their
own advisors before making investment decisions. There is no
guarantee or guidance of returns and the value of investments
may fluctuate. For more information please visit our website or
contact our customer service department.
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Calendar Year Returns

INVasset PMS 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%0
Jan 23 to Dec 23 96.57% . 26.55%
Jan 24 to Dec24 16.46% . 15.81%
Jan 25 to Oct 25 -1.92% . 6.76%
Financial Year Returns
INVasset PMS S&P BSE 500 TRI
Jan 20 to March 20 -27.31% . -28.22%
April 20 to March 21 124.14% . 78.63%
April 21 to March 22 21.59% . 22.26%
April 22 to March 23 -7.48% . -0.91%
April 23 to March 24 128.47 % . 40.16%
April 24 to March 25 6.23% . 5.96%
April 25 to Oct 25 -2.78% . 11.66%

Ratios & Risk (as on October, 2025)

Beta

1.08

Sharpe Ratio

2.89

v

CAGR (since inception)

INVasset PMS

28.64 %0 .

S&P BSE 500 TRI
17.67%0

Treynor Ratio

0.21
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INVasset PMS S&P BSE 500 TRI INVasset PMS S&P BSE 500 TRI
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Disclaimer : Investments in Portfolio Management Services (PMS) are subject to market risk, including the potential loss of principal. Past perfor is not
indicative of future results. Our PMS operates under SEBI regulations and all information provided is for informational purposes only, not to be construed as
investment. legal or tax advice. Investors should consult their own advisors before making investment decisions. There is no guarantee or guidance of returns
and the value of investments may fluctuate. For more information please visit our website or contact our cust service department.
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INVasset PMS S&P BSE 500 TRI INVasset PMS S&P BSE 500 TRI
Month %o Absolute Return %o Absolute Return RMonth i ANIngTia o Absolute Return
August - 22 . 211.01 I4.81_ April - 24 . 430.23 15.44%
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Disclail : Investments in Portfolio Management Services (PMS) are subject to market risk, including the p ial loss of principal. Past perfor is not

indicative of future results. Our PMS operates under SEBI regulations and all information provided is for informational purposes only, not to be construed as
investment. legal or tax advice. Investors should consult their own advisors before making investment decisions. There is no guarantee or guidance of returns and

the value of investi

ts may fluctuate. For more information please visit our website or contact our customer service department.
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INVasset PMS | Leaders Fund Performance - Absolute Basis
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Disclaimer : Investments in Portfolio Management Services (PMS) are subject to market risk, including the potential loss of principal. Past performance is not indicative of future results.
Our PMS operates under SEBI regulations and all information provided is for informational purposes only, not to be construed as investment. legal or tax advice. Investors should consult
their own advisors before making investment decisions. There is no guarantee or guidance of returns and the value of investments may fluctuate. For more information please visit our
website or contact our customer service department.
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Performance Matrix Prime Fund - October 2025

INVasset PMS | Prime Fund Performance - Absolute Basis
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Sectoral Exposure
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Cash & Cash Equivalent 100% 100%

Disclaimer : Investments in Portfolio Management Services (PMS) are subject to market risk, including the potential loss of principal. Past performance is not indicative of future results.
Our PMS operates under SEBI regulations and all information provided is for informational purposes only, not to be construed as investment. legal or tax advice. Investors should consult
their own advisors before making investment decisions. There is no guarantee or guidance of returns and the value of investments may fluctuate. For more information please visit our

website or contact our customer service department.
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Calendar Year Returns

INVasset PMS S&P BSE 500 TRI
Financial Year Returns
INVasset PMS S&P BSE 500 TRI
_ Feb 25 to March 25 _ 2.13%
Ratios & Risk (as on Oct, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio
CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

Performance Matrix Prime Fund - October 2025

Calendar Year Returns

INVasset PMS S&P BSE 500 TRI
Financial Year Returns
INVasset PMS S&P BSE 500 TRI
Ratios & Risk (as on Oct, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio

Disclair B! in Portfolio M Services (PMS) . . .
are subject to market risk, including the potential loss of principal. CAGR (Slnce lnceptlon)
Past performance is not indicative of future results. Our PMS
operates under SEBI regulations and all information provided is INVasset PMS S&P BSE 500 TRI

for informational purposes only, not to be construed as investment.

legal or tax advice. Investors should consult their own advisors
before making investment decisions. There is no guarantee or 14.15070
guidance of returns and the value of investments may fluctuate. For
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Michael Burry’s Short Position on Al Stocks: Is Tech in a Bubble?

Michael Burry, the hedge fund manager who gained fame for his bet against the U.S. housing market ahead of the 2008 financial crisis, has recently
turned his attention to the tech sector, particularly Al stocks. Burry’s prediction that the current wave of Al enthusiasm could be an overhyped bubble
has once again caught the attention of investors and analysts alike. His short positions on companies like NVIDIA and Palantir suggest that he believes
the market has become overly speculative, with valuations detached from sustainable growth. But is Burry’s stance justified, or is he overlooking the
long-term potential of Al technologies?

Burry’s Short Position and the Overvaluation of Al Stocks

Burry’s short position on Al stocks is based on his skepticism about the high valuations of companies that have seen massive stock price increases in
recent months. He has often warned about the dangers of speculative bubbles, and with the tech sector, particularly Al-related stocks, experiencing rapid
growth, Burry sees parallels with the dot-com era and the housing bubble. The key issue, according to Burry, is that many investors are overly optimistic
about the short-term prospects of Al, failing to account for the risks associated with inflated stock prices. His short positions target companies like
NVIDIA and Palantir, which have become prominent players in the Al revolution. By betting against these stocks, Burry is signaling that he believes
their valuations have outpaced the actual underlying growth potential of the companies. He questions whether the hype surrounding Al fueled by media

attention and investor enthusiasm, can justify the current stock prices.

NVIDIA and Palantir: The AI Boom and Their Valuations

NVIDIA has become a central figure in the Al boom, with its graphics processing units (GPUs) being integral to Al model training and development.
The company’s stock has surged as demand for Al-related technologies has skyrocketed, positioning NVIDIA as a dominant player in the industry. Its
growth in Al, data centers, and gaming has driven impressive revenue increases, making it one of the most valuable tech companies globally. However,
this rapid growth has also raised concerns about its valuation. Burry and other skeptics argue that the stock price reflects an overly optimistic outlook on
Al’'s immediate impact, leaving little room for market corrections should the sector face short-term challenges. Similarly, Palantir, a company
specializing in big data analytics and Al-driven solutions, has seen its stock climb as Al technologies gain traction in industries such as defense,
healthcare, and finance. While the company has grown rapidly and boasts high-profile clients, critics argue that its business model, which heavily relies
on government contracts, may limit its long-term scalability compared to other Al-focused companies. Burry’s concern with Palantir is similar to that
with NVIDIA: the valuation may be inflated by excessive optimism rather than solid, sustainable growth.

Is Tech in a Bubble? The Debate

The question of whether Al stocks are in a bubble is a topic of much debate. Some experts argue that the high valuations are indicative of a speculative
bubble, driven by the hype surrounding AI’s potential to revolutionize multiple industries. The media frenzy, along with investor excitement, has led to
what some view as an unsustainable surge in stock prices. Critics point to the 2000 dot-com bubble as a cautionary tale, where irrational exuberance led
to massive losses once reality set in. On the other hand, proponents of Al technologies argue that the sector is fundamentally different from past
bubbles. Al, they believe, is a transformative technology with far-reaching applications across industries, from healthcare to finance to logistics. The
companies driving Al development, such as NVIDIA and Palantir, have strong revenue streams, solid growth prospects, and a critical role in the
emerging digital economy. For them, the valuation of these companies is justified by the long-term potential of Al and its ability to drive innovation in
various sectors.

Conclusion: Is Burry’s Short Position Prudent?

Burry’s short position on Al stocks highlights his belief that the market is too caught up in short-term hype, with little regard for the long-term risks
associated with such inflated valuations. However, the counter-argument suggests that Al is more than just a passing trend, with companies like
NVIDIA and Palantir poised to benefit from long-term structural changes in the global economy. The key question remains: is the tech sector,
particularly AI stocks, truly in a bubble, or is it simply experiencing the growing pains of a transformative new era? Only time will tell whether Burry’s
cautious stance will prove to be a prescient warning or an overzealous bet against innovation.
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The information provided in the INVasset Times is for informational purposes only and should not be considered
as offers to buy or sell any securities in any jurisdiction where such actions are illegal. While we have taken
reasonable steps to ensure the accuracy of the information, we do not guarantee its completeness or accuracy.
These documents may contain confidential and privileged materials and are not for circulation, review,
retransmission, or any other use. The opinions expressed are current as of the dates of these materials and may
change without notice. Forward-looking statements are subject to change. Readers should conduct their own
investigations and seek professional advice. We are not responsible for any loss or damage due to inadvertent
errors in these reports. We do not provide any express or implied warranties regarding the content of these reports.
We may have financial interests in the securities mentioned. These reports are not intended for distribution in
jurisdictions where they would violate the law or subject us to registration or licensing requirements. We may or
may not hold the securities discussed in our portfolios, and decisions may or may not be based on the information
in these reports. We, our affiliates, and third parties involved in compiling this information have no liability for
any damages.
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MUMBAI
9 911 One Lodha Place, Lower Parel, Mumbai 400013

Contact Us

4th Floor Two Horizon Centre, DLF Phase 5, Gurugram, Haryana 122002

LUDHIANA
‘ First Floor, Kothari Marble Building, 14-15, Canal Road, South City,

Mobile : +91-9815810172 Ludhiana - 142027

GANDHINAGAR
) ) SI- M -BO0O3, First Floor, Shilp Incubation Center, Plot No. 11T3 & 11T5,
DX info@invasset.com Block No. 11 Gift SEZ, Gift City, Gandhinagar, 382355

DUBAI
Office No. 503, 5" Floor, Court Tower, Business Bay, PO Box 391406,

www.lnvasset.com Dubai, UAE
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