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In Podcast with Wealth1's Returns & Beyond Discipline, Cash Calls &
Market Cycles with Anirudh Garg
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CEO, Wealth1 - PMS & AIF Investments

In the latest episode of Returns & Beyond, Invasset’s Fund Manager Anirudh Garg joined Wealthl 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 IN'Vasset’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.

For the complete interview click on the link :_https://www.youtube.com/watch?v=Y_SFWyb6X6w
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D-Street set to see record FII selloft
in 2025; DII inflows soften the blow

Experts expect Indian stock market to emerge as an attractive destination for Flls in 2026
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Daily Voice | Earnings growth to strengthen into
2026; broader lift needs credit, capex: Anirudh Garg

The probability of @ 15-20 percent rally exists, but it is not a default. The mare dependable
strategy is to focus on breadth of earnings, balance-sheet strength, and valuation discipline
rather than targeting a specific index number, said Anirudh Garg.

—— SUNIL SHANKAR MATKAR | DECEMBER L2005 /0455 |57
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e Partner and Fund Manager at |NVassat PMS
Earnings growth can begin to Improve in 2026, with a reasonable chance of better momentum versus late
20025, but the path may be lumpy across sectors, said Anirudh Garg. Partner and Fund Manager at INVasset
PMS, in an interview with Moneycontral.

According to him, broad-based acceleration in earnings is more likely when credit growth, government

capex execution, and private investment intent move together.

He s of the view that a 15-20 percent market rally in 2026 is possible, but treating it as a base-case
expectation would be premature because It requires multiple variables to align at the same time, “If
earnings compound strongly and the opst of capital eases, the index can deliver high-teens returns even

without éxuberance.” he said.
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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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What's more, he has also man-
aged to consistently create profit- “

able exits for them either through
buybacks or finding new investors. Manlpﬂ| is emerg]ng
A i S as India’s first hospital

finance and capital, He has rised o g

money from various PE funds at chain with reglonall

different points; and across nearly depth and pan-india
breadth, something
that has eluded most

20 years, he has consistently made
money for every investor,” says

Investment Strategy for the year 2026

Rapid Expansion
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Manipal has almost doubled Its bads in five years

Hospitals -

Manipal 8,242cr

Vital Signs

Yet, there is one metric where
Manipal has not yet topped
the charts,

A key indicator of monetisation
in the hospital business is the
average revenue per occupied bed
(ARPOE).

Muohandas Pai, who closely works
with the Manipal supremo in
various roles. {The two Pais are
not related.)

Such a reputation is very difficult
to cultivate, especially in heavily
regulated sectors like health care
and education. For this reason,
when Manipal needed a $600mn
loan to pay for the $700mn
Suhayadri Hospitals deal this sum-
mer, PE giant KKR was more than
happy to fool the bill.

One could say the trust runs
both ways, Oftentimes, entre-
preneurs who build up a family
business from scratch are wary of
ceding a controlling stake to PE
players, But, Pai did not hesitate
to let Temasek ralse its stake in
the hospital chain to over 50% in
2023. OFf course it helped that the
company was valued at an eve-
popping $5bn in the deal.

He says it was partly necessary
because when he hit age 50 the
preceding year, he wanted to clear
out the detts from the group’s
balance sheets. Also, he wanted

of its competitors

”

HARSHAL DASANI
INVASSET

being on the other side of the cap
table, which has since happened
through audacious bets like
Aakash and Zepto.

Craft of Scale
One of the higgest tragedies in
India’s hospital sector was when
492 people died in a fire at an AMRI
hospital in Kolkata in 2011. There
was immense blowback: several
hoard members were arrested,
its licence was revoked and it
remained shut for a few years.
Even after the hospital was
allowed to reopen in 2014, the
promaoter Emani Group wasn't too
chuffed. Its T0-year-plus co-found-
ers thoughi the decision to Invest
in the sector was & mistake.
A they were looking for a suitor,

AMRI would not only strengthen
its eastern footprint with three
hospitals in Kolkata and one in
Bhubaneswar with 1,200 beds,

but alse help lap into the rising
medical wurism from Bangladesh,
The deal was locked in 2023 at
about 2,300 crore,

“"We look at geogeaphy. Mostly,
Tier-1 and -11 cities are good for
us. We have an internal map of
cities we like. When opportunities
come up in thosc cities, we prefer
o acquire existing assets.” says Pal,

Eefore its acquisition spree
started in 2020 with Columbia, the
eompany was heavily concentrated
in a handful of cities in the South.
Its omly two other campuses in
India were in Jaipur and Delhi.
However, its presence has now

Max Healthcare #9,065¢cr
- Dviven by factors like price
Apolio 221,794cr inereases, more cross-selling of

services and rising international
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o =

Nareryane

Scunces: Campary reserds; news e

rivalling Apello, which is expected
1o help amplify its brand pull.

Another axis of the company's
acquisition strategy has been going
for multi-speciality hospitals, rather
than single-speciality ones which
have of late been attracting the most
interest from PE firms,

“The main benefit is supply
chain strengthening and better
negotiation power, This is reflected
in the margins at scale in pharmacy.
medizal equipment, machines ele.
Another value driver at scale is
shared resources—quality doctars
and professionals, Also, patient ex-
perience is uplified as you have the
bandwidth to divert resources across
haspitals as per the requirement,”
says Kulmani Rana, chief executive
of venture platform Fibonacei X,

According to industry insiders,

Aequires Khubchandani
Hespital, enters Mumkbai

Manipal has eracked the code of
leveraging patient density for op-
erational cfficiencies, For example,
it already had a hospital in Kolkata
from the Columbia acquisition
before it bought AMRIL The
strategy was to double down on the
grography to improve margins.

“You can't just plant a hospital
everywhere. You need density in
cach region before you go national.
Manipal seems to have understood
that better than maost,” says Vivek
Srivastava, 2 health-care industry
executive.

Its numbets are telling. While
revenue has jumped four times
o 8,363 crore over the past five
years of raphd acquisitlons, its
profit has jumped almost 20 times
to more than 11,081 crore, accord-
ing o data platform Tracxn.

gy &>
50 hospitals &
12,000+ beds
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90 Decernber 2025 | OUTLOOK BUSINESS

footfall, the Indian hospital industry
is seeing this number grow steadily
ih the range of 8-10%.

While ARPOR has crossed
270.000-75.000 levels for chains
like Max and Fortis, It has remained
in the range of 240,000-65,000 for
Manipal's hospitals.

Experts believe that doesn’t
need to be a cause of worry, Scale
ltself can add an extra 150-200 basis
points o operating margins, where
Manipal s behind a couple of the
large players currently. As utilisa-
tion rates improve, every incremen-
tal bed pushes up margins faster
than costs, according to Dasani of
IMWVassel.

That's semething the Bengaluru-
based company is betting on as
it plans to add 1,400 more beds
in the next couple of years and
venture deeper into Tier-11 and <111
geographies,

Will that be enough te retain
lts crown?

“I don't know. We hope to keep
growing... When my father pave me
a free hand, he said make this into
the best hospital network.” says Pai.

That won't be easy, For one,
Manipal's metamorphosis into a
corporate giant and its rapid growth
in the post-Covid era have been on
the back of PE. while there’s been
an uproar against secretive money
managers controlling the fate of
health care in the West.

But ome thing is certain: he will
keep trying. @

Y]

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

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
20267 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.

OUTLOOK BUSIMESS | Docernber 2026 | O]

31st December, 2025

/

INVASSET PMS

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

Harshal Dasani, Business Head, INVAsset PMS at the Closing Bell - Money Control

12th December, 2025

CLOSING BELL

moneycontrol

(

&
HARSHAL DASANI
Business Head, INVasset PMS

@ SUBSCRIBE

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.
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INVasset PMS | Growth Fund Performance - Absolute Basis
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Sectoral Exposure
100
Stock Market & Related 25.43%

Metals 21.40%

Large
Cap
41%

Top Holding Assets%

Multi Commodity Exchange Of
India Ltd 5 07%

HDFC Asset Management -
Company Limited 4.45%
BSE Ltd 4.38%
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Standard Deviation

7.56%

<

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.

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 Dec 25 -0.72% . 7.63%
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 Dec 25 -1.59% . 12.46%

Ratios & Risk (as on December, 2025)

Beta

1.08

Sharpe Ratio

2.83

CAGR (since inception)

INVasset PMS

28.00% .

S&P BSE 500 TRI
17.28%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
1l

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

Month Absolute Return %o

August - 22 . 211.01 ‘ 4.81

%o

July - 23 272.44 3.80

S&P BSE 500 TRI

Absolute Return

o

o

HET
September - 22 .» 205.30 I-s.zze-
October - 22 . 198.73 14.09_
November - 22 . 205.30 13.46"-
December - 22 . 192.62 I.s.lsc-
January - 23 . 190.36 I—S.M'-
February - 23 . 178.58 I-2.75‘7/-
March - 23 . 18330 ‘0.3607-
April - 23 . 204.97 ‘4.5907-
May - 23 . 210.97 qu-
June - 23 . I GO

D

%

August - 23

ES

b bu b b

306.12 £0.47%%

o
i

September - 23 . 336.22 Iz.m%
October - 23 . 318.93 Kz.
November -23 . 351.10 K7.06%
December - 23 ' 378.64 8.04
January - 24 . 443.53
February - 24 . 419.57 1.66%
March - 24 ' 418.78
April - 24 . 430.23 '3.44%
May - 24 . 454.77 I).ss%
June - 24 . 514.38 |7.05%
July - 24 . 554.91 |4.44%

Disclaimer : Investments in Portfolio Management Services (PMS) are subject to market risk, i

Absolute Returns Growth Fund vs S&P BSE 500 TRI

Page 7

INVasset PMS S&P BSE 500 TRI

Month %o Absolute Return %o Absolute Return
Aug - 24 . msﬁ"l-
Sep - 24 . 478.87 Imo,-
Oct - 24 . 440.83 16,4501-
Nov-24 . 436.61 I).osvl-
Dec - 24 . 440.96 II.SOW-
Jan-25 . wso ool mm
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March - 25 . 444.88 17.32"/-
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May-25 ' 44232 l -
June-25 . 462.42 I -
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s Gy [ )
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luding 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 in ts may fl

tuate. For more information please visit our

b it

or

our

service department.

INV

Edition 24 - December 2025

ASSET



INV
KS SET Performance Matrix Leaders Fund - December 2025

Page 8
INVasset PMS | Leaders Fund Performance - Absolute Basis
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120.00 e 11497
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e | NV asset Leaders Fund e S&P BSE 500 TRI
INVasset PMS | Leaders Fund Performance - Period Wise
2000%
14.97%
1500% 5 08%
1000%
5.00% 5.02%
1.01% 1.12% 1.63%
0.00% —— —— [ ]
0.24%
-5.00%
1 Month 3 Month Since Inception
-10.00%
m INVasset Leaders Fund ~ mS&P BSE 500 TRI
*Annualized

Top Holding
Multi Commodity Exchange Of -
India Ltd 4.48%

HDFC Asset Management -
Company Limited 4.46%
BSE Ltd 4.39%

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

2000%

14.97%
1500%

3.69%
1000%

5.00% 5.02%

1.17% 1.82% 1.63%
000 — [ | [

-0.24%

-5.00%

1 Month 3 Month Since Inception

-6.21%
-10.00%

mINVasset PrimeFund ~ m S&P BSE 500 TRI

Top Holding
Multi Commodity Exchange Of -
India Ltd 4.49%

*Annualized

HDFC Asset Management
Company Limited 4.45%
BSE Ltd 4.41%

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. =X
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Calendar Year Returns

INVasset PMS S&P BSE 500 TRI
_ Feb 25 to Dec 25 14.97%
Financial Year Returns
INVasset PMS S&P BSE 500 TRI
_ Feb 25 to March 25 _ 2.13%
Ratios & Risk (as on Dec, 2025)
Standard Deviation Beta Sharpe Ratio Treynor Ratio
CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

Performance Matrix Prime Fund - December 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 Dec, 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 14.97070
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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How Tariff Signals Sparked the December 31 Market Rally

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.
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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

INV
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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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