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Anirudh Garg, Fund Manager, INVasset PMS gives his views on the Economy in an exclusive interview on Closing Bell - Money Control

28th November, 2025
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I Nifty at all-time highs, but lack of momentum

Market Sentiment, Al, and Rate Cuts - Decoding the Economy
Page 2

in smaller indices
— * _E——
Al sector growth potential is real; India’s IT

is lagging
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Rate cuts expected in December, bolstered by
strong inflation control and growth
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moneycontrol

A AFILLIAMA RRAFAALIRE

In a recent interview, Anirudh Garg, Founder of INVasset, shared timely insights on the current market environment and the opportunities ahead for long-
term investors. Despite indices such as the Nifty reaching new highs, Anirudh highlighted that broader market participation remains uneven, with mid- and
small-cap segments showing continued challenges in momentum. He underscored the importance of staying grounded in disciplined investment processes
rather than riding short-term market headlines. Anirudh also reflected on the potential of Al and technology-led growth, noting that innovation will likely
continue to shape market leadership in the coming cycle. Against the backdrop of shifting macro sentiment, including the possibility of rate adjustments,
he reinforced the value of a structured, data-informed approach to portfolio construction that balances risk and return effectively. As markets evolve, his
message to investors was clear: patience, rigor, and an evidence-based strategy form the foundation of lasting wealth creation.

For the complete interview click on the link :_https://www.youtube.com/watch?v=9PUzt8-6t-A

Daily Voice: Wage growth, jobs will drive earnings
and economic momentum, says INVasset’s Anirudh
Garg

For corporates, the steady wage and employment trends directly support top-line growth
and improve visibility in sectors such as FMCG, autos, real estate and discretionary
spending, Anirudh Garg said.
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Could the signing of the India-US trade deal trigger a new leg of the uptrend in the equity markets?
Aconfirmed India-US trade deal would act as a strong sentiment booster for the equity markets, even
though a portion of the optimism has already been priced in. The market has been anticipating progress for
weeks, but an official announcement—particularly one that includes tariff easing or clearer access for
Indian goods—would reinforce confidence around India’s position in global supply chains. It would also
strengthen the broader narrative of capital flows into manufacturing, technology, defence and export-
linked sectors.

In the current backdrop of stable domestic liquidity, improving Q2 earnings and resilient macro
fundamentals, a trade breakthrough could provide the catalyst for another leg of the uptrend. The reaction
may not be euphoric or speculative, but a firm, sustained upward bias is likely, with investors rotating
toward sectors that directly benefit from lower trade frictions. Much will depend on the breadth of the deal,
but markets typically reward clarity—and this deal would deliver exactly that.

Do you think the recent IPOs from well-known companies were overpriced?

Some of the recent high-profile IPOs did appear aggressively priced relative to their fundamentals,
especially when compared with listed peers. Several companies came to the market with valuations that
already assumed strong multi-year earnings growth, leaving limited room for upside on listing day. This is
why a few marquee names delivered flat or modest debuts despite strong subscription numbers.

At the same time, not every issue was overpriced—investors clearly differentiated between companies with
clear visibility on cash flows and those still in a scale-up phase. The broader pattern suggests selective
overvaluation rather than a blanket trend. As liquidity remains strong and promoter expectations elevated,
pricing discipline will likely continue to be tested in upcoming issues.

Have the September-quarter earnings missed expectations, or have they turned out slightly better than
expected?

September-quarter earnings turned out slightly better than the market feared, even though the
performance wasn't uniformly strong across sectors. Aggregate profit growth for the broader indices held
up well, supported by strength in financials, select NBFCs, metal companies and oil marketing firms.
Revenue growth also showed an improvement versus the previous quarter, indicating a gradual recovery in
demand pockets.

Anirudh Garg, Fund Manager, INVasset PMS in a
conversation with Mr. Anuj Singhal - CNBC Awaaz

4th November, 2025

INVASSET PMS

In a recent episode of Big Market Voices, hosted by Anuj Singhal,
Anirudh Garg of INVasset shared clear, research-backed guidance for
investors navigating today’s dynamic markets. He noted that although
headline indices appear elevated, pockets of strong opportunity still
exist, particularly in fundamentally sound sectors where valuations
remain reasonable. Anirudh emphasized the importance of separating
short-term market noise from long-term value creation, urging investors
to adopt disciplined, risk-aware strategies rather than reactive trading.
He highlighted structural growth themes and macro trends that continue
to offer attractive entry points. For investors waiting on the sidelines, he
recommended a staggered deployment approach to reduce timing risk
and improve long-term outcomes. The cash call by INVasset PMS was
also explained by fund Manager Anirudh Garg.

For the complete interview click on the link :_https://www.youtube.com/watch?

v=0jzQasYn-_U
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INVasset PMS | Growth Fund Performance - Absolute Basis
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INVasset PMS | Growth Fund Performance - Period Wise
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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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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 Nov 25 -1.62% . 7.78%
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 Nov 25 -2.49% . 12.73%

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.

p

Ratios & Risk (as on November, 2025)

Beta

1.08

Sharpe Ratio

2.85

v

CAGR (since inception)

INVasset PMS

nasc ()

S&P BSE 500 TRI
17.59%0

Treynor Ratio

0.20
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INVasset PMS S&P BSE 500 TRI INVasset PMS S&P BSE 500 TRI
Month % Absolute Return % Absolute Return Month % Absolute Return % Absolute Return
January - 20 100 - April - 21 . 185.41 I .4707-
January - 20 . 102.97 I .72°7- May - 21 . 202.36 17_0707-
February - 20 . 98.20 KMZ_ June - 21 ’ il Iz_m-
TR L T R R O G
R (R augus-21 s 20101 | CONNN=T I
Vo e ) SR Sepember-21 (oastc 2020 | CONNC I
June - 20 . 87.92 Is.so"- October - 21 . 20271 lmw-
July - 20 . 91.89 I7.10°- November - 21 ' 198.42 12.9007-
August - 20 . 99.56 I 3.919 December - 21 . 199.01 ' 2.36%
September - 20 . 110.06 I.m January - 22 ' 18427 I.o.aser

October - 20

November - 20 . 130.80

113.03 260

=2

i
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February - 22 . 184.45 !-3.94‘7
March - 22 . 198.11 ‘ 4.24%

11.78%

»~

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 P B e UL
Month %o Absolute Return %o Absolute Return Blonth Ml LT T % Absolute Return
August - 22 . 211.01 I4.81_ April - 24 . 430.23 14.44%
September - 22 . 20530 I-s.zzo- May - 24 . 454.77
October - 22 . 198.73 14.09_ June - 24 . 514.38 I7.05%
November - 22 . 205.30 13.46_ July - 24 . 554.91 |4.44°/o
December - 22 . 192.62 1_3_150- Aug - 24 . 497.63. I).%%
January - 23 . 190.36 I-S.M‘- Sep - 24 . 478.87 lz,og%
February - 23 . 178.58 l-2.7s°- Oct - 24 . 440.83 16‘45%
March - 23 . 183.30 l°~36°7- Nov - 24 . 436.61 I.06%
April - 23 . 20497 I4.ssv/- Dec - 24 . 440.96 KI.SO%
May - 23 . 210.97 13.7701- Jan - 25 . 445.80 13.43%
June - 23 . 236.72 14-28"7- Feb - 25 . 409.62 17.74%
July - 23 . 272.44 Is.sooz- March - 25 . 444.88 3270
August - 23 . 306.12 l.o.47o/- April - 25 . 443.49
September - 23 . 336.22 - May-25 . 442.32 13 a0
October - 23 . 318.93 - June-25 . o~ Is.as%
November -23 . 35110 Imw- July-25 . p— Im%
December - 23 . 378.64 xsm- Aug-25 . 438.89 11.7507
January - 24 . 443.53 llm- Sep-25 . 431.81 II.ZA%
February - 24 ' ws [ - Oct-25 . 432,50
March - 24 . 418.78 l"-“‘- Nov-25 . 433.81
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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INVasset PMS | Leaders Fund Performance - Period Wise
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Top Holding

Cash & Cash Equivalent 00% 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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INVasset PMS | Prime Fund Performance - Absolute Basis
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INVasset PMS | Prime Fund Performance - Period Wise
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Sectoral Exposure
Cash & Cash Equivalent -

Cash
Cash & Cash Equivalent 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 servt'ce department.
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Calendar Year Returns

INVasset PMS S&P BSE 500 TRI
_ Feb 25 to Nov 25 15.24%
Financial Year Returns
INVasset PMS S&P BSE 500 TRI
_ Feb 25 to March 25 _ 2.13%
Ratios & Risk (as on Nov, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio
CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

Performance Matrix Prime Fund - November 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 Nov, 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 15.24070
guidance of returns and the value of investments may fluctuate. For

more information please visit our website or contact our customer

service department. ] N v
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For decades, Indian equity markets were shaped largely by foreign capital. Bull phases were extended when global liquidity was
abundant, and corrections turned sharp the moment foreign investors pulled back. That pattern has quietly but decisively changed.
The rise of domestic capital—particularly through systematic investment plans (SIPs), retirement savings, and long-term household

allocations—has altered not just market participation, but the very nature of Indian market cycles.

The most visible symbol of this shift is the monthly SIP flow. What began as a retail convenience has evolved into a structural
demand engine. Regular inflows, irrespective of market levels, have created a steady bid for equities. This has reduced the frequency
of deep, panic-driven sell-offs and has compressed recovery timelines after corrections. Markets today are less dependent on sudden

foreign inflows to find their footing; domestic money provides an internal stabiliser that simply did not exist a decade ago.

& M Domestic

Institutional
Investors (DIIs)

This change is also evident in how markets react to global shocks. Earlier, risk-off events—whether global rate hikes, geopolitical
flare-ups, or currency volatility—translated quickly into sharp drawdowns. In recent years, such events have caused volatility, but not
systemic breakdowns. Corrections have become more rotational than destructive, with capital moving between segments rather than
exiting the market altogether. Domestic investors, unlike fast-moving global funds, are not trading quarterly macro narratives; they are
allocating toward long-term financial goals.
Another critical transformation is the maturity of the investor base. Indian households are no longer participating in equities only
during euphoric phases. The steady rise in mutual fund folios, retirement-linked investments, and long-term allocation products
reflects a behavioral shift—from timing the market to staying invested through cycles. This has softened extremes at both ends: rallies
are less frothy, and corrections are more orderly.
Domestic capital has also changed the relationship between earnings and valuations. Earlier cycles often saw valuations swing wildly
based on foreign liquidity rather than fundamentals. Today, while valuations can still look optically expensive at times, they are
increasingly supported by consistent domestic demand and longer holding periods. Markets are rewarding earnings visibility and
balance-sheet strength over speculative narratives, especially when global liquidity is uncertain.
Importantly, this does not mean Indian markets are immune to global forces. Foreign portfolio investors still influence currency, near-
term momentum, and sectoral leadership. However, their role has shifted from being the sole driver to one participant in a more
balanced ecosystem. Domestic capital absorbs shocks, dampens volatility, and gives policymakers greater room to manage macro
transitions without triggering financial instability.
The rise of domestic capital also has policy implications. With a larger portion of household savings linked to market performance,
stability has become a shared priority across regulators, institutions, and investors. Recent regulatory steps around market
infrastructure, settlement systems, and retirement investment frameworks reinforce this long-term orientation.
In essence, Indian markets have moved from being externally driven to internally anchored. SIPs are not just a savings product; they
are a structural force reshaping cycles, volatility, and investor psychology. As global capital becomes more selective and episodic,
India’s domestic flows are emerging as the quiet backbone of market stability—Iless dramatic, less visible, but far more enduring.
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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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