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In Podcast with Wealth1's Returns & Beyond  Discipline, Cash Calls &
Market Cycles with Anirudh Garg

In the latest episode of Returns & Beyond, Invasset’s Fund Manager Anirudh Garg joined Wealth1 CEO Narender Agarwal to discuss key investment
principles, cash allocation strategies, and navigating market cycles in today’s dynamic environment. Garg underscored that returns are born from clear
investment objectives, disciplined execution, and a robust framework, not from trends or emotions — a foundational philosophy that guides INVasset’s
quant-driven approach. A central theme of the conversation was the importance of cash calls and timing capital deployment. In volatile markets, Garg
stressed that maintaining liquidity and deploying it strategically when valuations become attractive is critical for long-term outperformance. This cash
discipline helps protect capital during downturns and positions portfolios to benefit from subsequent recoveries. Garg and Agarwal also explored how
markets ebb and flow through distinct cycles, emphasizing the need to adapt investment posture accordingly. Rather than chasing short-term market
narratives, investors should focus on valuation, fundamentals, and structural tailwinds in the Indian economy — from domestic consumption to capital
expenditure and infrastructure growth — which continue to offer attractive opportunities for patient, disciplined investors. Throughout the dialogue, Garg
highlighted the importance of setting realistic return expectations and maintaining a long-term perspective. He reiterated that a systematic, algorithm-
based investment process can not only identify high-probability opportunities but also help manage risk effectively across market phases. For Invasset
clients, the podcast reaffirmed the value of staying committed to a well-articulated investment strategy, balancing conviction with caution, and leveraging
both quantitative insights and macroeconomic awareness to build resilient portfolios.

https://www.youtube.com/watch?v=Y_5FWyb6X6w
https://www.youtube.com/watch?v=FIWYUwhNsuw
https://www.youtube.com/watch?v=FIWYUwhNsuw
https://www.business-standard.com/markets/news/year-ender-2025-d-st-set-to-see-record-fii-selloff-dii-inflows-cushion-125122400097_1.html
https://www.moneycontrol.com/news/business/markets/daily-voice-earnings-growth-to-strengthen-into-2026-broader-lift-needs-credit-capex-anirudh-garg-13735331.html
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Investment Strategy for the year 2026 

Harshal Dasani, Business Head, INVAsset PMS at the Closing Bell - Money Control 12th December, 2025

For the complete interview click on the link :  https://www.youtube.com/watch?v=QGZAw9cZ85I

In an interaction with Moneycontrol on 12 December 2025, Harshal
Dasani, Business Head at Invasset PMS, spoke about the recent
depreciation of the Indian Rupee against the US Dollar. He attributed
the weakness in INR primarily to prolonged uncertainty around the
US–India trade deal, which has kept currency markets cautious. He also
highlighted that ongoing geopolitical tensions have strengthened the US
Dollar as a safe-haven, adding pressure on emerging market currencies.
On the markets, Harshal noted that these global uncertainties could
result in elevated volatility in the coming months, though India’s long-
term growth fundamentals remain strong, warranting a disciplined and
fundamentally driven investment approach.

Today marks the last day of 2025, and the Indian stock market has delivered
mixed returns to investors. While the Nifty managed decent gains, sectors
like PSU Banks, Metals, and Automobiles clearly outperformed. On the
other hand, Realty and IT sectors remained under pressure. The big
question now is — where will the best money-making opportunities be in
2026? What should investors expect from the market, and how should they
position their portfolios? To discuss all this, we are joined by Anirudh
Garg, Partner & Research Head at INVASSET PMS where he spoke about
2025 market performance and sector-wise analysis, Winning and
underperforming sectors, Stock market outlook for 2026, Investment
strategy for the new year.

31st December, 2025

For the complete interview click on the link :  https://www.youtube.com/watch?v=Uxbu2AegJz4

Anirudh Garg In conversation with Anuj Singhal of CNBC Awaaz on the investment strategy of 2026  

https://www.youtube.com/watch?v=QGZAw9cZ85I
https://www.youtube.com/watch?v=Uxbu2AegJz4
https://www.outlookbusiness.com/magazine/ranjan-pai-creates-a-capitalism-of-care-to-make-manipal-the-largest-hospital-chain-in-india
https://www.youtube.com/watch?v=FIWYUwhNsuw
https://www.youtube.com/watch?v=FIWYUwhNsuw
https://www.youtube.com/watch?v=FIWYUwhNsuw
https://www.youtube.com/watch?v=FIWYUwhNsuw
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Calendar Year Returns
INVasset PMS S&P BSE 500 TRI

Jan 20 to Dec 20 

Jan 21 to Dec 21 

Jan 22 to Dec 22 

Jan 23 to Dec 23

35.24%

47.15%

-3.21%

96.57% 26.55%

4.77%

31.63%

19.39%

Jan 24 to Dec24 16.46% 15.81%

Financial Year Returns
INVasset PMS S&P BSE 500 TRI

Jan 20 to March 20 

April 20 to March 21 

April 21 to March 22 

April 22  to March 23

-27.31%

124.14%

21.59%

-7.48% -0.91%

22.26%

78.63%

-28.22%

April 23 to March 24 128.47% 40.16%

April 24 to March 25 6.23% 5.96%

7.56%

Ratios & Risk (as on December, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio

0.202.831.08

CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

28.00% 17.28%

Jan 25 to Dec 25 -0.72% 7.63%

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. 

April 25 to Dec 25 -1.59% 12.46%
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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. 

INVasset PMS S&P BSE 500 TRI

Absolute Returns Growth Fund vs S&P BSE 500 TRI

January - 20 100

Month Absolute Return%

January - 20

February - 20

April - 20

March - 20

May - 20

June - 20

July - 20

August - 20

September - 20

October - 20

November - 20

December - 20

January - 21

March - 21

February- 21

% Absolute Return

2.97%

-4.63%

-25.98%

0.79%

14.42%

4.88%

4.51%

8.34%

10.55%

2.70%

15.73%

3.40%

7.40%

15.66%

-3.02%

102.97

98.20

72.69

83.83

83.18

87.92

91.89

99.56

110.06

113.03

130.80

135.24

131.16

151.70

162.93

100

100.72

94.26

71.78

82.28

87.04

93.22

80.17

96.87

96.66

99.17

110.85

119.39

117.30

126.61

128.21

0.72%

-6.42%

14.63%

-23.85%

8.30%

7.10%

-2.32%

3.91%

-0.22%

2.60%

11.78%

7.70%

-1.75%

7.93%

1.27%

May - 21

April - 21

June - 21

July - 21

August - 21

September - 21

October - 21

November - 21

December - 21

January - 22

February - 22

13.79%

9.15%

0.51%

0.34%

-1.06%

0.14%

-2.11%

0.25%

-7.41%

0.09%

0.30%

185.41

198.42

199.01

184.27

200.21

200.89

201.91

202.20

202.71

202.36

184.45

128.82

137.93

140.87

143.01

152.45

157.64

158.12

153.53

157.15

156.56

150.38

0.47%

7.07%

2.12%

1.52%

6.60%

3.41%

0.30%

-2.90%

-0.38%

2.36%

-3.94%

March - 22

April - 22

May - 22

June - 22

July - 22

198.11

198.42

182.62

170.03

189.00

7.41%

0.16%

-6.89%

-7.97%

0.09%

156.75

155.86

149.38

155.63

141.80

4.24%

-0.57%

-4.16%

-5.08%

9.76%

INVasset PMS S&P BSE 500 TRI
Month Absolute Return% % Absolute Return
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Absolute Returns Growth Fund vs S&P BSE 500 TRI

155.33

162.45

168.58

0.36%

4.59%

3.77%

INVasset PMS S&P BSE 500 TRI

211.01

Month Absolute Return%

August - 22

September - 22

October - 22

November - 22

December - 22

January - 23

February - 23

June - 23

May - 23

April - 23

March - 23 

July - 23

August - 23

September - 23

October - 23

November -23

December - 23

% Absolute Return

-2.71%

3.20%

3.63%

-1.17%

-6.47%

-6.19%

2.64%

11.82%

2.93%

12.21%

15.09%

7.84%

12.36%

10.09%

-5.14%

9.83%

205.30

198.73

205.30

190.36

192.62

178.58

183.30

204.97

210.97

236.72

378.64

272.44

306.12

336.22

318.93

351.10

163.11

157.86

164.31

170.00

164.64

154.77

159.15

175.80

182.48

181.62

185.44

180.14

192.85

208.35

-3.22%

4.09%

-3.15%

3.46%

-2.75%

-3.34%

4.28%

3.80%

-0.47%

2.10%

-2.86%

7.06%

8.04%

11.65% 4.81% 497.63. 0.96% 256.33

478.87 2.09% 261.68

440.83

Aug - 24 -10.32%

Sep - 24 -3.77%

Oct - 24 -7.94% -6.45% 244.81

Nov - 24 -0.96% 436.61 0.06% 244.95

Dec - 24 1.00% 440.96 -1.50% 241.28

Jan - 25 1.10% 445.80 -3.43% 233.00

Feb - 25 -8.12% 409.62 -7.74% 214.97

March - 25 8.50% 444.88 7.32% 230.69

April - 25 -0.35% 443.49 3.18% 238.02

May-25 -0.26% 442.32 3.54% 246.21

June-25 4.55% 462.42 3.68% 255.28

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. 

217.71

January - 24

February - 24

17.14%

-0.19%

-5.40% 419.57

418.78

443.53 212.34

215.34

1.92%

1.66%

0.86%March - 24

INVasset PMS S&P BSE 500 TRI
Month Absolute Return% % Absolute Return

July-25 -2.48% 450.94 -2.71% 248.35

Aug-25 438.89-2.67% -1.75% 244.01

Sep-25 -1.61% 431.81 1.24% 247.03

Oct-25 0.16% 432.50 4.27% 257.59

Nov-25 0.30% 433.81 0.96% 260.05
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227.07

243.09

253.89

514.38 7.05%

554.91 4.44%

225.192.73%

5.70%

13.11%

430.23

454.77

3.44%

0.83%

April - 24

May - 24

June - 24

July - 24 7.88%

Dec-25 0.92% 437.80 -0.24% 259.44



Performance Matrix Leaders Fund  - December 2025

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  - December 2025

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

Feb 25 to Dec 25 13.08% 14.97%

Financial Year Returns
INVasset PMS S&P BSE 500 TRI

Feb 25 to March 25 

April 25 to Dec 25 

3.88%

8.86% 12.57%

2.13%

Ratios & Risk (as on Dec, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio

0.071.68

CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

0.993.86%

13.08% 14.97%

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. 

Standard Deviation

4.53%

Calendar Year Returns
INVasset PMS S&P BSE 500 TRI

Feb 25 to Dec 25 9.69% 14.97%

Financial Year Returns
INVasset PMS S&P BSE 500 TRI

Feb 25 to March 25 

April 25 to Dec 25 

5.25%

4.22% 12.57%

2.13%

Ratios & Risk (as on Dec, 2025)
Beta Sharpe Ratio Treynor Ratio

0.030.80

CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

1.00

9.69% 14.97%

Performance Matrix Leaders Fund - December 2025 

Performance Matrix Prime Fund - December 2025 

Standard Deviation

3.87%
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Steel Walls and Metal Wings

The final trading session of the year delivered a clear message from the market: policy signals still matter, and metals are listening closely. As

benchmarks closed December 31 on a strong note, leadership within the rally was unmistakable. The metal sector surged to the forefront after

the government announced import tariffs on steel, reshaping near-term supply dynamics and reviving investor interest in domestic producers.

At its core, the rally was not about speculation—it was about pricing power and protection. Steel imports, particularly low-cost inflows, have

long exerted pressure on domestic realizations. By raising import duties, the government effectively altered the competitive landscape, giving

local manufacturers breathing room to stabilize margins and improve capacity utilization. Markets were quick to discount this shift. Metal stocks

responded with sharp moves, reflecting expectations of firmer spreads and better earnings visibility. 

How Tariff Signals Sparked the December 31 Market Rally

What made the December 31 rally noteworthy was not just the headline move, but the sectoral rotation it revealed. For much of the year, market

leadership had been concentrated in consumption, capital goods, and select financials. Metals, often viewed as cyclical and volatile, were on the

sidelines as global growth concerns and price corrections weighed on sentiment. The tariff announcement acted as a trigger—pulling metals

back into relevance at a time when investors were actively reassessing sectoral allocations ahead of the new year. 

There is also a broader strategic context at play. The government’s stance aligns with a familiar policy objective: encouraging domestic

manufacturing while reducing vulnerability to external price dumping. In an environment where global steel capacity remains ample and trade

protectionism is resurfacing across economies, such measures are increasingly seen as defensive rather than distortionary. For equity markets,

this translates into improved confidence that domestic producers will not be forced into margin-eroding price wars. 

From a market structure perspective, metals are particularly sensitive to changes in cost curves and supply discipline. Even incremental policy

support can have an outsized impact on profitability expectations. That sensitivity explains the sharp reaction seen on December 31.

Importantly, the rally was not indiscriminate. Stocks with stronger balance sheets, better integration, and exposure to domestic demand led the

move, suggesting that investors were selectively positioning rather than chasing momentum blindly. 

Looking ahead, the sustainability of this leadership will depend on two factors. First, global commodity prices—particularly iron ore and coking

coal—must remain broadly stable to ensure that tariff benefits are not offset by cost inflation. Second, domestic demand, driven by

infrastructure spending and manufacturing capex, needs to hold up. Encouragingly, both factors appear reasonably supportive as the new year

begins. 

The December 31 rally was therefore more than a year-end flourish. It was a reminder that sectoral leadership can shift quickly when policy,

pricing, and positioning align. Metals may not dominate markets indefinitely, but the tariff signal has clearly re-opened the conversation. For

investors, the takeaway is clear: in a market driven by rotations rather than straight lines, staying alert to policy-led inflection points can make all

the difference.
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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.

Disclaimer
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MUMBAI
911 One Lodha Place, Lower Parel, Mumbai 400013

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

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

Ludhiana - 142027

GANDHINAGAR
SI - M - B003, First Floor, Shilp Incubation Center, Plot No. 11T3 & 11T5,

Block No. 11 Gift SEZ, Gift City, Gandhinagar, 382355

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

Dubai, UAE
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+91-9815810172
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