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Valuation Discipline and Market Rotation:
Anirudh Garg on CNBC Awaaz

Anirudh explained that the recent moderation in Indian

markets is largely a function of delayed global trade

clarity and stretched valuations, particularly in the small-

and mid-cap segments. Strong liquidity flows and

heightened retail participation had led to significant

rerating in these pockets over the past year. As earnings

expectations normalize and investors reassess risk

premiums, markets are gradually rotating toward

segments offering better relative value.

In this context, he noted that large-cap companies
currently present a more balanced risk-reward profile.
Many established businesses continue to demonstrate
earnings stability, robust balance sheets, and stronger
cash-flow visibility. In an environment marked by global
macro uncertainties, investors tend to prefer quality and
predictability over momentum-driven themes.

The conversation also highlighted structural
opportunities within financial services and capital-
market infrastructure. As India’s economy formalizes
further and financialization deepens, sectors linked to
credit growth, market participation, and asset
management stand to benefit over the medium to long
term. Anirudh emphasized the ongoing shift in
household savings from traditional instruments such as  
fixed deposits toward equities—an important structural
trend supporting long-term market development.

At the same time, he stressed the importance of
valuation discipline. Market cycles inevitably witness
phases of excess, followed by consolidation and rotation.
Sustainable wealth creation, he noted, requires
selectivity, data-driven decision-making, and disciplined
risk management rather than aggressive return chasing.

Overall, the interaction reflected a balanced outlook—
constructive on India’s structural growth trajectory while
remaining mindful of near-term valuation adjustments.
As markets recalibrate, aligning fundamentals with
reasonable pricing remains central to navigating the
current environment effectively.

In a recent interaction on CNBC Awaaz, Anirudh Garg,
Fund Manager at INVasset PMS,  Portfolio Management
Service for HNIs and NRIs, shared his perspective on the
current state of Indian equity markets. The discussion
focused on recent underperformance, valuation trends,
and the evolving sectoral landscape.

- Premiered Jan 21, 2026

For the complete interview, click on the link : 
https://youtu.be/9kvzrFHk6Tg?si=cDHfTK0DalijVNHi
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INVasset Growth Fund S&P BSE 500 TRI

1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 4 Year 5 Year Since Inception
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Large Cap
40.59%

Small Cap
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Cash
0.24%

Fund Final NAV

INVasset Growth Fund 443.82

BSE 500 TRI 250.78
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Growth Fund Performance - Period Wise

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.

Market Cap- January-26

Final NAV (31/01/2026)

Growth Fund Performance – Absolute Basis

Description % Assets

Multi Commodity Exchange Of India Ltd 5.67%

National Aluminium Co. Ltd 4.84%

BSE Ltd 4.59%

Indian Bank 4.39%

State Bank Of India 4.24%

Top Holdings - January-26



0% 5% 10% 15% 20% 25% 30%

INVasset Growth Fund

S&P BSE 500 TRI

27.84%

16.36%

05Edition 25 - January 2026 

Performance Matrix Growth Fund - January 2026 

Financial Year Returns

Calendar Year Returns

Ratios & Risk (as of January 2026)

Standard Deviation: 7.51% Beta: 1.07 Sharpe Ratio: 2.81 Treynor Ratio: 0.20

CAGR Since Inception Performance Comparison (08/01/2020 to 31/01/2026)

INVasset Growth Fund      S&P BSE 500 TRI

08/01/2020 100.00 100.00

31/01/2026 443.82 250.78

% Returns 343.82% 150.78%

Times Outperformance: 2.28

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 Jan-26 1.38% -3.34%

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 Jan-26 -0.24% 8.71%

0% 5% 10% 15% 20% 25% 30% 35%

Finance Lending

Stock Market & Related

Metals

32.84%

25.03%

22.16%

Sector- January-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.
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Absolute Returns Growth Fund vs S&P BSE 500 TRI

Month

INVasset Growth Fund      S&P BSE 500 TRI

Absolute
Return

% Absolute
Return

%

January-20 100.00 100.72

January-20 100.00 2.97% 100.72 0.72%

February-20 102.97 -4.63% 94.26 -6.42%

March-20 98.21 -25.98% 71.78 -23.85%

April-20 72.69 14.42% 82.28 14.63%

May-20 83.18 0.79% 80.37 -2.32%

June-20 83.83 4.88% 87.04 8.30%

July-20 87.92 4.51% 93.22 7.10%

August-20 91.89 8.34% 96.87 3.91%

September-20 99.56 10.55% 96.66 -0.22%

October-20 110.06 2.70% 99.17 2.60%

November-20 113.03 15.73% 110.85 11.78%

December-20 130.80 3.40% 119.39 7.70%

January-21 135.24 -3.02% 117.30 -1.75%

February-21 131.16 15.66% 126.61 7.93%

March-21 151.70 7.40% 128.21 1.27%

April-21 162.93 13.79% 128.82 0.47%

May-21 185.41 9.15% 137.93 7.07%

June-21 202.36 -1.06% 140.87 2.12%

July-21 200.21 0.34% 143.01 1.52%

August-21 200.89 0.51% 152.45 6.60%

September-21 201.91 0.14% 157.64 3.41%

October-21 202.20 0.25% 158.12 0.30%

November-21 202.71 -2.11% 153.53 -2.90%

December-21 198.42 0.30% 157.15 2.36%

January-22 199.01 -7.41% 156.56 -0.38%

February-22 184.27 0.09% 150.38 -3.94%

March-22 184.45 7.41% 156.75 4.24%

April-22 198.11 0.16% 155.86 -0.57%

May-22 198.42 -7.97% 149.38 -4.16%

June-22 182.62 -6.89% 141.80 -5.08%

July-22 170.03 11.16% 155.63 9.76%

August-22 189.00 11.65% 163.11 4.81%

September-22 211.01 -2.71% 157.86 -3.22%

October-22 205.30 -3.20% 164.31 4.09%

November-22 198.73 3.63% 170.00 3.46%

December-22 205.94 -6.47% 164.64 -3.15%

Month

INVasset Growth Fund      S&P BSE 500 TRI

Absolute
Return

% Absolute
Return

%

January-23 190.36 -1.17% 159.15 -3.34%

February-23 178.58 -6.19% 154.77 -2.75%

March-23 183.30 2.64% 155.33 0.36%

April-23 204.97 11.82% 162.45 4.59%

May-23 210.97 2.93% 168.58 3.77%

June-23 236.72 12.21% 175.80 4.28%

July-23 272.44 15.09% 182.48 3.80%

August-23 306.12 12.36% 181.62 -0.47%

September-23 336.22 9.83% 185.44 2.10%

October-23 318.93 -5.14% 180.14 -2.86%

November-23 351.10 10.09% 192.85 7.06%

December-23 378.64 7.84% 208.35 8.04%

January-24 443.53 17.14% 212.34 1.92%

February-24 419.57 -5.40% 215.86 1.66%

March-24 418.78 -0.19% 217.71 0.86%

April-24 430.23 2.73% 225.19 3.44%

May-24 454.77 5.70% 227.07 0.83%

June-24 514.38 13.11% 243.09 7.05%

July-24 554.91 7.88% 253.89 4.44%

August-24 497.63 -10.32% 256.33 0.96%

September-24 478.87 -3.77% 261.68 2.09%

October-24 440.83 -7.94% 244.81 -6.45%

November-24 436.61 -0.96% 244.95 0.06%

December-24 440.96 1.00% 241.28 -1.50%

January-25 445.80 1.10% 233.00 -3.43%

February-25 409.62 -8.12% 214.97 -7.74%

March-25 444.88 8.60% 230.69 7.32%

April-25 443.49 -0.31% 238.02 3.18%

May-25 442.32 -0.26% 246.21 3.54%

June-25 462.42 4.55% 255.28 3.68%

July-25 450.94 -2.48% 248.35 -2.71%

August-25 438.89 -2.67% 244.01 -1.75%

September-25 431.81 -1.61% 247.03 1.24%

October-25 432.50 0.16% 257.59 4.27%

November-25 433.81 0.30% 260.05 0.96%

December-25 437.80 0.92% 259.44 -0.24%

January-26 443.82 1.38% 250.78 -3.34%

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.



INVasset Leaders Fund S&P BSE 500 TRI

1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 4 Year 5 Year Since Inception
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Leaders Fund Performance - Period Wise

Sector- January-26

Leaders Fund Performance – Absolute Basis

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.
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Ratios & Risk (as of January 2026)

Standard Deviation: 3.70% Beta: 0.83 Sharpe Ratio: 2.27 Treynor Ratio: 0.10

CAGR Since Inception Performance Comparison (14/02/2025 to 31/01/2026)

INVasset Leaders Fund      S&P BSE 500 TRI

14/02/2025 100.00 100.00

31/01/2026) 115.10 111.13

% Returns 15.10% 11.13%

Times Outperformance: 1.36

Financial Year Returns

Calendar Year Returns

Years INVasset Leaders Fund      S&P BSE 500 TRI

Feb-25 to Dec-25 13.08% 14.97%

Jan-26 to Jan-26 1.79% -3.34%

Years INVasset Leaders Fund      S&P BSE 500 TRI

Feb-25 to Mar-25 3.88% 2.13%

Apr-25 to Jan-26 10.80% 8.81%

Mid Cap
42.49%

Large Cap
41.25%

Small Cap
16.08%

Cash
0.18%

Market Cap- January-26

Fund Final NAV

INVasset Leaders Fund 115.10

BSE 500 TRI 111.13

Final NAV (31/01/2026)

Description % Assets

Multi Commodity Exchange Of India Ltd 5.01%

National Aluminium Co. Ltd 4.87%

BSE Ltd 4.60%

Indian Bank 4.38%

State Bank Of India 4.22%

Top Holdings - January-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.



INVasset Prime Fund S&P BSE 500 TRI

1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 4 Year 5 Year Since Inception
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Prime Fund Performance - Period Wise

Sector- January-26

Prime Fund Performance – Absolute Basis

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.
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Ratios & Risk (as of January 2026)

Standard Deviation: 3.71% Beta: 0.85 Sharpe Ratio: 1.22 Treynor Ratio: 0.05

CAGR Since Inception Performance Comparison (14/02/2025 to 31/01/2026)

INVasset Prime Fund      S&P BSE 500 TRI

14/02/2025 100.00 100.00

31/01/2026 111.21 111.13

% Returns 11.21% 11.13%

Times Outperformance: 1.01

Mid Cap
42.01%

Large Cap
41.55%

Small Cap
16.27%

Cash
0.17%

Fund Final NAV

INVasset Prime Fund 111.21

BSE 500 TRI 111.13

Market Cap- January-26

Final NAV (31/01/2026)

Financial Year Returns

Calendar Year Returns

Years INVasset Prime Fund      S&P BSE 500 TRI

Feb-25 to Dec-25 9.69% 14.97%

Jan-26 to Jan-26 1.39% -3.34%

Years INVasset Prime Fund      S&P BSE 500 TRI

Feb-25 to Mar-25 5.25% 2.13%

Apr-25 to Jan-26 5.67% 8.81%

Description % Assets

Multi Commodity Exchange Of India Ltd 5.01%

BSE Ltd 4.74%

National Aluminium Co. Ltd 4.68%

HDFC Asset Management Company Limited 4.44%

State Bank Of India 4.29%

Top Holdings - January-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results.
Performance may vary significantly across market cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market
conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is registered with the Securities and Exchange Board of India (SEBI)
under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes only and should
not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more
information, please visit our website or contact our customer service department.



India–US Trade Deal: Tariff Reset, Strategic
Signaling, and What It Means for India

The India–US trade deal marks a calibrated reset rather than a sweeping free trade agreement. The most immediate
takeaway is the reduction in reciprocal tariffs on Indian goods to 18% from 25%, along with the removal of additional
punitive duties that had pushed effective tariffs in certain categories significantly higher. This provides clearer pricing
visibility for exporters and reduces uncertainty that had weighed on trade-sensitive sectors.

The timing is strategically important. The United States remains India’s largest single-country export destination,
accounting for nearly one-fifth of total exports. In a world where global supply chains are fragmenting and trade
blocs are hardening, tariff clarity directly improves competitiveness and order visibility for Indian exporters.

On India’s side, the agreement signals phased tariff reductions and easing of non-tariff barriers for select US goods. It
also includes a commitment to expand imports from the US across energy, agriculture, defence equipment, and
technology hardware. While headline purchase commitments may appear large, the deeper message is strategic
alignment and supply-chain integration rather than transactional trade balancing.

Geopolitics forms an embedded layer of the deal. The US has linked closer trade engagement with India diversifying
energy imports away from Russia. For India, this represents a balancing act—maintaining energy affordability while
expanding strategic flexibility. Any rapid shift in crude sourcing carries implications for inflation and fiscal stability.

Sectorally, the primary beneficiaries are export-oriented industries sensitive to tariff friction. Textiles and apparel,
gems and jewellery, chemicals, engineering goods, and certain agricultural and seafood categories stand to gain
from improved landed-cost competitiveness. Auto components, electrical machinery, and precision engineering may
also benefit as US sourcing diversifies. However, tariffs on steel, aluminium, and select automotive categories remain
elevated, underscoring that the agreement is selective rather than universal.

From a macro perspective, the deal improves external trade visibility and may support capital inflows by reducing
geopolitical risk perception. Markets view it as a medium-term structural positive rather than an immediate earnings
catalyst. Execution, however, remains key—legal frameworks, timelines, and global political developments will
determine how fully these gains translate into economic outcomes.

Overall, the agreement reflects a strategic deepening of economic ties—measured, sector-specific, and geopolitically
aware—positioning India within evolving global supply chains while preserving room for domestic policy flexibility.
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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 reports. 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. INP000006907 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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www.invasset.cominfo@invasset.com+91 9815810172

Contact Information

Office Locations

911 One Lodha Place,
Lower Parel, Mumbai
400013

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

Gurugram
First Floor, Kothari Marble
Building, 14–15, Canal Road,
South City, Ludhiana – 142027

Ludhiana

SI-M-B003, First Floor, Shilp Incubation
Center, Plot No. 11T3 & 11T5, Block No. 11
Gift SEZ, Gift City, Gandhinagar – 382355

Gandhinagar

Office No. 503, 5th Floor, Court
Tower, Business Bay, PO Box
391406, Dubai, UAE

Dubai
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