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Daily Voice: Markets could deliver 15-20% gains in
2026, says INVasset's Anirudh Garg

The Indian IT sector is likely to witness moderate growth in FY26, with earnings stabilizing
after a period of strong expansion, said Anirudh Garg.
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A 15-20 percent market return is achievable if earnings momentum sustains and global stability persistsin
2026, said Anirudh Garg, the Partner and Fund Manager at INVasset PMS5 in an interview to Moneycontrol.

Investors should stay selective, focusing on quality businesses with strong balance sheets and earnings
visibility, particularly in banking, metals, and infrastructure, he advised.

According to him, earnings upgrades from Q4 FY25 are expected to gain traction, particularly in metals,
construction, and banking. "These sectors are benefiting directly from government-led capex and strong
domestic infrastructure demand. A robust project pipeline should continue supporting revenue visibility,”
he said.

Metals and PSU Banks Lead Investment Themes as
Markets Show Signs of Bottoming Out

CNBC Awaaz (11th February 2026 )

Fund Manager Anirudh Garg indicated that Indian equities
appear to be approaching a bottom, with mid-cap and small-
cap stocks moving into an attractive buying zone barring any
major global disruptions. He highlighted metals and PSU
banks as key themes for the coming period, citing improving
earnings Vvisibility, sector rotation and relatively better
positioning compared with segments that have already seen
strong runs. Garg also pointed to opportunities in auto and
auto-ancillary companies amid the structural transition from
internal combustion engines to electric vehicles. In addition,
data-centre related businesses could benefit from policy
support encouraging global firms to store and process data in
India. Within healthcare, CDMO and contract manufacturing
pharma companies may gain from global supply-chain
diversification away from China, while digital platforms such
as food delivery and quick-commmerce continue to reflect the
broader shift in India’s consumption patterns toward online
ecosystem
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Cycles, Capital Flows and Consumption: The Forces
Shaping_India’s Market Outlook
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Anirudh Garg noted that Indian equities remain structurally
strong, supported by domestic consumption, rising equity
participation and resilient index performance even in dollar
terms. He highlighted that mid and small caps typically move
in cycles and could outperform after periods of consolidation
as new companies enter the large-cap universe and private
equity activity increases. From a portfolio perspective, Garg
remains overweight on financials—particularly PSU banks,
newer lenders and market intermediaries benefiting from
India's shift toward an equity investment culture

Metals, Financials and Pharma Emerge as Key Bets
While IT Faces an Al Wake-Up Cal

CNBC TV 18 (12th February 2026 )
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Anirudh Garg said markets are currently reassessing future
growth prospects, which explains the pressure on Indian IT
stocks amid rapid Al-driven disruption and concerns over
limited investment in innovation. He noted that IT firms may
need to shift focus toward research and technology
development rather than relying on buybacks. Garg remains
constructive on financials, particularly PSU banks and newer
lenders that now have cleaner balance sheets after years of
deleveraging. Metals also remain a key investment theme,
especially non-ferrous metals, as easing inflation pressures
and improving commodity cycles could support growth over
the next year. In pharmaceuticals, he highlighted strong long-
term opportunities in India's CDMO and CMO segments,
driven by global supply-chain diversification away from China
and India's strong cost competitiveness.
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Performance Matrix Growth Fund - February 2026

Growth Fund Performance - Absolute Basis
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Top Holdings - February-26 Market Cap- February-26
Description % Assets
Small Cap
Multi Commodity Exchange Of India Ltd 5.34% 15.00%
Indian Bank 4.64%
Large Cap
State Bank Of India 4.61% 42.00%
Final NAV (28/02/2026)
Fund Final NAV
Mid Cap
INVasset Growth Fund 455.89 43.00%
BSE 500 TRI 251.91

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. INPOOO006907 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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Sector- February-26

Finance Lending 34.06%
Stock Market & Related
Metals
0% 5% 10% 15% 20% 25% 30% 35%
Calendar Year Returns
Years INVasset Growth Fund S&P BSE 500 TRI

Jan-20 to Dec-20 35.24% 19.39%

Jan-21to 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 Feb-26 413% -2.90%

Financial Year Returns
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 Feb-26 2.47% 9.20%

Ratios & Risk (as of February 2026)
Standard Deviation: 7.46% Beta: 1.07 Sharpe Ratio: 2.86 Treynor Ratio: 0.20
CAGR Since Inception Performance Comparison (08/01/2020 to 28/02/2026)
INVasset Growth Fund S&P BSE 500 TRI
INVasset Growth Fund 28.01% 08/01/2020 100.00 100.00
28/02/2026 455.89 251.91
S&P BSE SO0 TR 16.23% % Returns 355.89% 151.91%

O, () O, 0, 0, 0O, 0,
e e o e Ui s o Times Outperformance: 2.34

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.
Performnance 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. INPOOO006907 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 IN‘\_’
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Absolute 6 Absolute 0 Absolute ® Absolute o
Return = Return % Return = Return %

January-20 100.00 100.72 January-23 190.36 17% 159,15 -3.34%
January-20 100.00 297% 100.72 0.72% February-23 178.58 -6.19% 154.77 -2.75%
February-20 102.97 -4.63% 94.26 -6.42% March-23 183.30 2.64% 155.33 0.36%
March-20 98.21 -25.98% 71.78 -23.85% April-23 204.97 1.82% 162.45 4.59%
April-20 72.69 14.42% 82.28 14.63% May-23 21097 2.93% 168.58 3.77%
May_20 8318 0.79% 80.37 2.32% June-23 236.72 12.21% 175.80 4.28%
June-20 83.83 4.88% 87.04 8.30% July-23 272.44 15.09% 182.48 3.80%
July-20 8792 P 93.22 e August-23 30612 12.36% 181.62 -0.47%
August-20 91.89 8.34% 96.87 3.91% September-23 336.22 9.83% 185.44 2.10%
' - 0 . 0,
September20 99,56 — 96.66 e October-23 318.93 514% 18014 2.86%
- 0 0,
October-20 10,06 270% 9917 260% November-23 35110 10.09% 192.85 7.06%
December-23  378.64 7.84% 208.35 8.04%

November-20 13.03 15.73% 110.85 1.78%
January-24 44353 17.14% 212.34 1.92%

December-20  130.80 3.40% 119.39 7.70%
February-24 419.57 -5.40% 215.86 1.66%

January-21 135.24 -3.02% 117.30 1.75%
March-24 418.78 -0.19% 217.71 0.86%

February-21 13116 15.66% 126.61 7.93%
April-24 43023 2.73% 22519 3.44%

March-21 151.70 7.40% 128.21 127%
May-24 454.77 5.70% 227.07 0.83%

April-21 162.93 13.79% 128.82 0.47%
June-24 514.38 1311% 243.09 7.05%

May-21 185.41 9.15% 137.93 7.07%
July-24 554.91 7.88% 253.89 4.44%

June-21 20236 -1.06% 140.87 212%
August-24 497.63 -10.32% 256.33 0.96%

July-21 200.21 0.34% 143.01 1.52%
September-24  478.87 -3.77% 261.68 2.09%

August-21 200.89 0.51% 152.45 6.60%
October-24 440.83 7.94% 244.81 -6.45%

September-21 20191 0.14% 157.64 3.41%
November24 436,61 -0.96% 244.95 0.06%

October-21 202.20 0.25% 15812 0.30%
December-24  440.96 1.00% 24128 -1.50%

November-21 202.71 2% 153.53 -2.90%
January-25 445.80 110% 233.00 -3.43%

December-21 198.42 0.30% 157.15 2.36%
February-25 409.62 -8.12% 214.97 -7.74%

January-22 199.01 “7.41% 156.56 -0.38%
March-25 444,88 8.60% 230.69 7.32%

Feb 22 184.27 0.09% 150.38 -3.94% )

ebruary ° ° April-25 443.49 -0.31% 238.02 318%

- 0 Lo
March-22 184.45 7.41% 156.75 4.24% May-25 44232 0.26% 24621 3.54%

1]- 0, - 0,
April-22 1981 016% 155.86 0:57% June-25 462.42 4.55% 25528 3.68%
May-22 198.42 e 149.38 il July-25 450.94 2.48% 24835 2.71%
June-22 182.62 -6.89% 141.80 -5.08% August-25 438.89 2.67% 244.01 1.75%
July-22 170.03 T.16% 155.63 9.76% September25  431.81 1.61% 247.03 1.24%
August-22 189.00 11.65% 1631 4.81% October-25 43250 0.16% 257.59 4.27%
September-22 2n.o1 2.71% 157.86 -3.22% November-25 433.81 0.30% 260.05 0.96%
October-22 205.30 -3.20% 164.31 4.09% December-25 437.80 0.92% 259.44 -0.24%
November-22  198.73 3.63% 170.00 3.46% January-26 443.82 1.38% 250.78 3.34%
December-22 20594 -6.47% 164.64 -315% February-26 455.89 251.91 2.72% 0.45%

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. INPOOO006907 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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Performance Matrix Leaders Fund - February 2026

Leaders Fund Performance - Absolute Basis
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@ INvasset Leaders Fund @ S&P BSE 500 TRI

Leaders Fund Performance - Period Wise
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23.68%
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Finance Lending
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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. INPOOO006907 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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Top Holdings - February-26 Market Cap- February-26
Description % Assets
. . . Small Cap
0
Multi Commodity Exchange Of India Ltd 4.71% 15.00%

Indian Bank 4.64%

State Bank Of India 4.59% Large Cap

42.00%

Final NAV (28/02/2026)

Fund Final NAV
INVasset Leaders Fund 121.70 Mid Cap
43.00%
BSE 500 TRI m.e3

Calendar Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI
Feb-25 to Dec-25 13.08% 14.97%
Jan-26 to Feb-26 7.62% -2.90%

Financial Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI
Feb-25 to Mar-25 3.88% 213%
Apr-25 to Feb-26 1715% 9.31%

Ratios & Risk (as of February 2026)

Standard Deviation: 3.75% Beta: 0.82 Sharpe Ratio: 3.76 Treynor Ratio: 0.17
CAGR Since Inception Performance Comparison (14/02/2025 to 28/02/2026)
INVasset Leaders Fund S&P BSE 500 TRI
INVasset Leaders Fund 14/02/2025 100.00 100.00
28/02/2026) 121.70 m.e3
S&P BSES00TRI T.16% % Returns 21.70% .63%

0 0, 0, 0, 0, 0
e <5 1o L83 A A3 Times Outperformance: 1.87

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. INPOOO006907 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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Performance Matrix Prime Fund - February 2026

Prime Fund Performance - Absolute Basis
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Prime Fund Performance - Period Wise
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Finance Lending
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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. INPOOO006907 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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Top Holdings - February-26 Market Cap- February-26
Description % Assets
Small Cap
Multi Commodity Exchange Of India Ltd 5.06%

15.00%

National Aluminium Co. Ltd 5.01%

State Bank Of India 4.65% Large Cap

42.00%

Final NAV (28/02/2026)

Fund Final NAV
Mid Cap
INVasset Prime Fund 14.28
asse rime Fun 4300%
BSE 500 TRI m.es

Calendar Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI
Feb-25 to Dec-25 9.69% 14.97%
Jan-26 to Feb-26 4.18% -2.91%

Financial Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI
Feb-25 to Mar-25 5.25% 213%
Apr-25 to Feb-26 8.58% 9.31%

Ratios & Risk (as of February 2026)

Standard Deviation: 3.59% Beta: 0.84 Sharpe Ratio: 1.95 Treynor Ratio: 0.08
CAGR Since Inception Performance Comparison (14/02/2025 to 28/02/2026)
INVasset Prime Fund S&P BSE 500 TRI
28/02/2026 14.28 m.e3
S&P BSE SO0 TRI T.16% % Returns 14.28% .63%

0% 2% 4% 6% 8% 10% 12% 14%

Times Outperformance: 1.23

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. INPOOO006907 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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INVasset | Article

Beyond Bullets:
ontlinesof M

War has always shaped economies, but the relationship between conflict and financial markets has evolved
dramatically. In earlier eras, wars were fought primarily with soldiers, tanks, and artillery. Today, the battlefield
extends far beyond physical territory. Modern conflicts increasingly unfold across financial markets, trade routes,
energy supplies, and technological infrastructure. For investors, understanding this transformation is critical, because
wars no longer just destroy economies—they actively reshape capital flows and market behaviour.

Historically, wars create immediate uncertainty, and stock markets respond quickly. The first reaction is typically a
surge in volatility as investors rush toward safe-haven assets such as gold, government bonds, or the US dollar. Equity
markets tend to fall in the early phase of a conflict because investors price in economic disruption, higher energy
costs, and geopolitical instability. However, history also shows that markets often stabilise faster than expected once
the scale and duration of the conflict become clearer. The initial panic frequently gives way to a more nuanced
assessment of which industries gain and which suffer.

Energy markets are often the most sensitive to war. Many conflicts occur in regions that are strategically important
for oil and gas supply. When geopolitical tensions threaten key shipping routes or production hubs, crude prices can
spike sharply, raising inflation risks for importing economies. Higher energy prices can compress corporate margins,
reduce consumer spending power, and weigh on broader equity markets. At the same time, certain sectors—
particularly energy producers and defence manufacturers—often benefit from increased demand and government
spending.

Yet the defining feature of modern warfare is that it is no longer fought only through military force. Increasingly,
nations deploy economic tools as weapons. Sanctions, trade restrictions, and financial isolation have become
powerful instruments of geopolitical strategy. By limiting access to international payment systems, freezing foreign
reserves, or restricting technology exports, countries can exert enormous pressure without firing a single shot. These
measures can disrupt global supply chains and shift trade patterns, creating winners and losers across industries.

Technology has also transformed the nature of conflict. Cyber warfare, satellite disruption, and digital surveillance
now play central roles in geopolitical competition. Financial markets themselves are part of this technological
battlefield. Stock exchanges, payment networks, and financial infrastructure are potential targets during periods of
geopolitical tension. A cyberattack on critical systems could have consequences comparable to traditional military
strikes, highlighting how intertwined national security and financial stability have become.

Another important dimension of modern conflicts is control over natural resources. Access to energy, rare earth
minerals, and strategic commodities has become a crucial geopolitical lever. Countries that dominate the production
or processing of critical resources hold significant influence over global supply chains. Restricting exports or
controlling shipping routes can send shockwaves through global markets, affecting industries ranging from
electronics and automobiles to renewable energy.

Trade wars represent another extension of this new form of conflict. Tariffs, export bans, and industrial subsidies are
increasingly used to protect domestic industries and weaken geopolitical rivals. These policies can reshape global
manufacturing networks and redirect investment flows toward alternative markets. In many ways, trade policy has
become a quieter but equally powerful front in geopolitical competition.

For investors, the key lesson is that wars today are multidimensional. The battlefield now includes financial markets,
energy supply chains, digital networks, and global trade systems. As a result, market reactions to conflict are more
complex than in the past. While the initial shock may trigger volatility, the longer-term impact often depends on how
geopolitical dynamics reshape the global economic order.

In this new era, understanding geopolitics is no longer optional for investors. Markets are increasingly influenced by
strategic competition between nations. The wars of the future may still involve weapons and soldiers, but they will
just as often be fought through sanctions, technology, resources, and capital itself.
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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

materi

als.

We may have financial interests in the securities mentioned herein. We may or may not hold the securities discussed

in our
These

portfolios, and investment decisions may or may not be based on the information contained in these reports.
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. INPOO0O006907 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.

Contact Information

, $919815810172 2N info@invasset.com @ www.invasset.com

9 Office Locations

Mumbai Gurugram Ludhiana

911 One Lodha Place, 4th Floor, Two Horizon First Floor, Kothari Marble
Lower Parel, Mumbai Centre, DLF Phase 5, Building, 14-15, Canal Road,
400013 Gurugram, Haryana 122002 South City, Ludhiana — 142027

Gandhinagar Dubai

SI-M-BO003, First Floor, Shilp Incubation Office No. 503, 5th Floor, Court
Gift SEZ, Gift City, Gandhinagar — 382355 391406, Dubai, UAE
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	% Assets
	Multi Commodity Exchange Of India Ltd
	5.34%
	Indian Bank
	4.64%
	State Bank Of India
	4.61%
	Final NAV (28/02/2026)
	Fund
	Final NAV
	INVasset Growth Fund
	455.89
	BSE 500 TRI
	251.91
	Market Cap- February-26
	Edition 26 - February 2026



	Performance Matrix Growth Fund - February 2026
	Sector- February-26
	Calendar Year Returns
	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 Feb-26
	4.13%
	-2.90%
	Financial Year Returns
	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 Feb-26
	2.47%
	9.20%
	Ratios & Risk (as of February 2026)
	Standard Deviation: 7.46%
	Beta: 1.07
	Sharpe Ratio: 2.86
	Treynor Ratio: 0.20
	CAGR Since Inception
	Performance Comparison (08/01/2020 to 28/02/2026)
	INVasset Growth Fund

	     S&P BSE 500 TRI
	08/01/2020
	100.00
	100.00
	28/02/2026
	455.89
	251.91
	% Returns
	355.89%
	151.91%
	Times Outperformance: 2.34
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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%
	February-26
	455.89
	251.91
	2.72%
	0.45%
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	Performance Matrix Leaders Fund - February 2026
	Top Holdings - February-26
	Description
	% Assets
	Multi Commodity Exchange Of India Ltd
	4.71%
	Indian Bank
	4.64%
	State Bank Of India
	4.59%
	Final NAV (28/02/2026)
	Fund
	Final NAV
	INVasset Leaders Fund
	121.70
	BSE 500 TRI
	111.63
	Market Cap- February-26
	Calendar Year Returns
	Years
	INVasset Leaders Fund

	     S&P BSE 500 TRI
	Feb-25 to Dec-25
	13.08%
	14.97%
	Jan-26 to Feb-26
	7.62%
	-2.90%
	Financial Year Returns
	Years
	INVasset Leaders Fund

	     S&P BSE 500 TRI
	Feb-25 to Mar-25
	3.88%
	2.13%
	Apr-25 to Feb-26
	17.15%
	9.31%
	Ratios & Risk (as of February 2026)
	Standard Deviation: 3.75%
	Beta: 0.82
	Sharpe Ratio: 3.76
	Treynor Ratio: 0.17
	CAGR Since Inception
	Performance Comparison (14/02/2025 to 28/02/2026)
	INVasset Leaders Fund

	     S&P BSE 500 TRI
	14/02/2025
	100.00
	100.00
	28/02/2026)
	121.70
	111.63
	% Returns
	21.70%
	11.63%
	Times Outperformance: 1.87
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	Performance Matrix Prime Fund - February 2026
	Prime Fund Performance – Absolute Basis
	Prime Fund Performance - Period Wise
	Sector- February-26
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	Performance Matrix Prime Fund - February 2026
	Top Holdings - February-26
	Description
	% Assets
	Multi Commodity Exchange Of India Ltd
	5.06%
	National Aluminium Co. Ltd
	5.01%
	State Bank Of India
	4.65%
	Final NAV (28/02/2026)
	Fund
	Final NAV
	INVasset Prime Fund
	114.28
	BSE 500 TRI
	111.63
	Market Cap- February-26
	Calendar Year Returns
	Years
	INVasset Prime Fund

	     S&P BSE 500 TRI
	Feb-25 to Dec-25
	9.69%
	14.97%
	Jan-26 to Feb-26
	4.18%
	-2.91%
	Financial Year Returns
	Years
	INVasset Prime Fund

	     S&P BSE 500 TRI
	Feb-25 to Mar-25
	5.25%
	2.13%
	Apr-25 to Feb-26
	8.58%
	9.31%
	Ratios & Risk (as of February 2026)
	Standard Deviation: 3.59%
	Beta: 0.84
	Sharpe Ratio: 1.95
	Treynor Ratio: 0.08
	CAGR Since Inception
	Performance Comparison (14/02/2025 to 28/02/2026)
	INVasset Prime Fund

	     S&P BSE 500 TRI
	14/02/2025
	100.00
	100.00
	28/02/2026
	114.28
	111.63
	% Returns
	14.28%
	11.63%
	Times Outperformance: 1.23
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	INVasset | Article

	Beyond Bullets:  The Financial Frontlines of Modern Warfare
	War has always shaped economies, but the relationship between conflict and financial markets has evolved dramatically. In earlier eras, wars were fought primarily with soldiers, tanks, and artillery. Today, the battlefield extends far beyond physical territory. Modern conflicts increasingly unfold across financial markets, trade routes, energy supplies, and technological infrastructure. For investors, understanding this transformation is critical, because wars no longer just destroy economies—they actively reshape capital flows and market behaviour.
	Historically, wars create immediate uncertainty, and stock markets respond quickly. The first reaction is typically a surge in volatility as investors rush toward safe-haven assets such as gold, government bonds, or the US dollar. Equity markets tend to fall in the early phase of a conflict because investors price in economic disruption, higher energy costs, and geopolitical instability. However, history also shows that markets often stabilise faster than expected once the scale and duration of the conflict become clearer. The initial panic frequently gives way to a more nuanced assessment of which industries gain and which suffer.
	Energy markets are often the most sensitive to war. Many conflicts occur in regions that are strategically important for oil and gas supply. When geopolitical tensions threaten key shipping routes or production hubs, crude prices can spike sharply, raising inflation risks for importing economies. Higher energy prices can compress corporate margins, reduce consumer spending power, and weigh on broader equity markets. At the same time, certain sectors—particularly energy producers and defence manufacturers—often benefit from increased demand and government spending.
	Yet the defining feature of modern warfare is that it is no longer fought only through military force. Increasingly, nations deploy economic tools as weapons. Sanctions, trade restrictions, and financial isolation have become powerful instruments of geopolitical strategy. By limiting access to international payment systems, freezing foreign reserves, or restricting technology exports, countries can exert enormous pressure without firing a single shot. These measures can disrupt global supply chains and shift trade patterns, creating winners and losers across industries.
	Technology has also transformed the nature of conflict. Cyber warfare, satellite disruption, and digital surveillance now play central roles in geopolitical competition. Financial markets themselves are part of this technological battlefield. Stock exchanges, payment networks, and financial infrastructure are potential targets during periods of geopolitical tension. A cyberattack on critical systems could have consequences comparable to traditional military strikes, highlighting how intertwined national security and financial stability have become.
	Another important dimension of modern conflicts is control over natural resources. Access to energy, rare earth minerals, and strategic commodities has become a crucial geopolitical lever. Countries that dominate the production or processing of critical resources hold significant influence over global supply chains. Restricting exports or controlling shipping routes can send shockwaves through global markets, affecting industries ranging from electronics and automobiles to renewable energy.
	Trade wars represent another extension of this new form of conflict. Tariffs, export bans, and industrial subsidies are increasingly used to protect domestic industries and weaken geopolitical rivals. These policies can reshape global manufacturing networks and redirect investment flows toward alternative markets. In many ways, trade policy has become a quieter but equally powerful front in geopolitical competition.
	For investors, the key lesson is that wars today are multidimensional. The battlefield now includes financial markets, energy supply chains, digital networks, and global trade systems. As a result, market reactions to conflict are more complex than in the past. While the initial shock may trigger volatility, the longer-term impact often depends on how geopolitical dynamics reshape the global economic order. In this new era, understanding geopolitics is no longer optional for investors. Markets are increasingly influenced by strategic competition between nations. The wars of the future may still involve weapons and soldiers, but they will just as often be fought through sanctions, technology, resources, and capital itself.
	Disclaimer
	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.
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	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.


	Contact Information
	+91 9815810172
	info@invasset.com
	www.invasset.com
	Office Locations
	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, 5th Floor, Court Tower, Business Bay, PO Box 391406, Dubai, UAE




