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Going back to our Annual Note 2026

Crisis What could happen? Assumed outcome What actually happened? 1Y Return
. Covid-19 made the entire country sit at
India is a large labour market , , i :
Covid-19 . Large scale home - which ended with India being a
if we face any large : . 85%
23rd March 2020 o o unemployment global leaderin the Digital and
Humanitarian crisis
Technology space
Russia If World faces large India could get Russia-Ukraine spiked global inflation,
Ukraine War geopolitical event, the poorer at a fast disrupting supply chains. Yet Inflation in 7.5%
24th February 2022 inflation could skyrocket pace India is comfortably within target
India _ _ . _ . India Pakistan went neck to neck - With
India could enterin a warwith This could setIndia India disrupting leading global defence 0%
H 0
Pakistan War our neighbour 10 years behind P &8
10th May 2025 companies
Markets could Financialization of savings worked
Prolonged Fll py|g start selling and continue crash; there <ed h DI? ol 5 90
i surprised everyone wi s upholdin -5.
Selling for extended periods of time ~ wouldn’t be any P yor P g °
27th September 2024 the Indian markets
support
Economy could , .
India's growth remains unaffected by the 7 5
. 0

USTariffs  sa starts going againstIndia spiral down without :
current 50% tariffs

7th April 2025
our largest ally

As of 13th April 2025
Whenever Investors questioned India, India’s perceived weakness had been an opportunity in hindssight



India’s macro parameters are in better shape compared to
earlier crises like GFC & COVID
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Indicator

Inflation (%)

1991 crisis

Real GDP Growth (%)

Pre GFC

Pre COVID

FY26E

FX Reserves (USD bn)

CAD | 3.0 1.0 2.1 0.6 1.0 |
Fiscal Deficit to GDP (%) 7.6 3.3 3.4 48 4.4
External Debt to GDP (%) ‘261 | 183 | 201 | 188 | 192

Corporate Leverage (%) NA 86.8 57.8 49.8 NA
Banks’ Net NPA (%) NA 1.0 3.7 0.5 0.5
Source: RBI, CMIE, IMF, NSO, KIE, Bloomberg, Ace Equity | Note: Based on old GDP series data. | * As on Sep-25 Fig.12
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The US-Iran war impact on Indian macros is real but manageable” I XAV 14

Currency Crude Oil
INR/USD USD/Barrel

90 - 95 70 > 100

4 N

Add. Cost of Crude Oil
~USD 45 Bn (~1% of GDP)

Oilimports as % of GDP >

Impact of Government Actions

3% + 1% > ~4% of GDP

(¥ )

Fiscal Impact (USD bn) FY27
Impact on Government 24
- Excise Duty Cut 16
- Increase in Fertilizer Subsidy 3
Resources / Revenue available with
15.5
Government
- Economic Stabilization Fund 10.5
- SAED on Diesel and ATF Exports 5
Total Increase in Net Fiscal Deficit 8.5
As a % of GDP 0.2
Source: Budget Documents, 3PIM calculations Fig. 11

$

Total Impact on Fiscal deficit will be in
range of 1.2% to 1.3% of GDP

mmm Avg. Crude Oil Price $/barrel

150 -

100 +

50 A

0 -

Moving 5Y Avg Net oil imports as % of
GDP (RHS) 6

FYO7 FY10 FY13 FY16 FY1S FY22 FY25

Source: RBI, PPAC, Bloomberg, 3PIM Fig. 5

6% -

4% =

2% +

0%

_2 0 =

Current Account Deficit (% of GDP)

[\

7

FY07 FY10 FY13 FY16 FY19 FY22 FY25

Source: RBI, Bloomberg Fig. 6



Indian Government has been taking necessary actions

A. Energy Independence

Renewable energy share is expected
to more than double in 2030

Power generation mix projections in India

Thermal @Nuclear ®Hydro  Solar @ Wind @O0thers
|

mi
Y25 .

FY30
p* |
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B. New Technology
fit, PIB

A New Chapter in India's Nuclear Journey

Indigenously built 500 MWe fast breeder reactor attains first criticality.

2. Green Hydrogen via the National Hydrogen Mission -
INR 19,744 crore

3. Energy Storage Systems (ESS) - 74 GW of storage
capacity by 2032

0 20 40 60 80 100
Source: RHP of Clean Max Enviro Energy Solutions and Crisil Intelligence
GW refers to Giga Watt *Projected

C. Diversifying Sources of Energy

Energy Sources Decade Ago Currently

Crude Oil 27 Countries 41 Countries
Natural Gas 6 Countries 30 Countries
LPG 10 Countries 15 Countries

Source: Petroleum secretary, GOI 6
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Nifty 50 has lagged in 2-year returns, but should bonce from these levels PRAVIA
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Developed Markets

Germany FSE DAX -0.69 -5.77 -1.80 15.76 14.70 15.13 9.34
Eurozone Euro Stoxx 50 1.79 -0.77 7.88 25.94 11.60 13.97 10.91
Japan Nikkei 225 6.72 8.40 17.24 64.38 21.06 28.81 15.66
UK FTSE 100 2.48 5.81 14.25 38.48 19.58 15.19 12.99
us S&P 500 0.63 -1.84 4.67 31.02 16.45 20.03 12.17
us Nasdaq 100 0.68 -2.40 3.93 37.58 18.71 25.04 13.26

Emerging Markets

Taiwan TAIEX 8.07 16.93 29.73 86.41 30.63 30.66 16.01
South Korea KOSPI 100 6.56 31.86 75.97 175.76 55.58 40.05 15.88
Brazil Bovespa 7.56 20.78 40.26 56.17 24.15 24.66 10.89
Mexico S&P/BMV Mexico 3.98 5.63 15.48 36.03 11.71 8.83 8.13
India Nifty 50 -0.87 -6.25 -4.63 8.57 4.03 12.21 11.44
China CS1 300 -0.81 -2.40 1.01 27.24 \ 18.20 / 6.83 0.61

* India has been one of the worst performing countries in the last 2 years, but we ask this question —Is it due to
sentiment or macroeconomic fundamentals deteriorating significantly?

Data as on 10t April, 2026 Returns are in TRI as per the Respective currencies Data source — Morningstar 8



DIl buying has been offsetting Fll selling PRAVIA
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FI1/DIl Flows (INR Cr) Nifty 50 PRI
1,50,000 27000
1,00,000 26000
50,000
25000
0 = - | | I ' _ - - I | - 1 -
| I ‘ ‘ I ‘ I | I | ‘ | 24000
-50,000
23000
-1,00,000
22000
-1,50,000

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26
21000
mmmm Net FIl (INR Cr) Net DII (INR Cr) Net DIl + FII (INR Cr) Apr-24 Aug-24 Dec-24 Apr-25 Aug-25 Dec-25 Apr-26

* |Indian markets have remained resilient despite Flls selling over the last 2 years.

* Mostglobal fund houses were overweight India during the Sep-24 peak, but have cut forecasts recently despite no change in underlying fundamentals

Data as on 10t April, 2026 Data source — Ace MF 9



Markets have fallen due to sentiment and not earnings PRAVIA
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Nifty 50 Price Return
(-9.05%)

* Despite almost no returns over the

P/E EPS growth past 2 years, Nifty 50 has made ~12%
De/Rel‘atlng and 11% over 3 and 5 years
respectively
—  =14.99% — 9.94%

Time period is from 26t Sept’24 (Market Peak) to 13t Apr’26; % are in CAGR Data source — Nifty indices 10



Fundamentals have remained resilient PRAVIA
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Major Indicators 2024 2025 2026

Category Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec | Jan Feb Mar
No. of Vehicle Sold (In lakhs)

2w 146 144 153 16.4 153 13.8 144 13.4 12.0 20.7 26.2 120 153 13.5 151 16.9 165 145 13.6 13.7 129 815 255 13.2]18.5 17.0 19.5
3W 10 09 11 08 10 09 11 114 11 12 11 09 11 09 10 10 10 10 11 10 1013 138 13 | 13 1.2 1.1
PV 39 33 32 34 30 28 32 31 28 48 32 29 47 30 35 35 30 30 33 32 30 55 39 38|51 39 44
Tractors 09 08 08 06 07 07 08 07 06 06 08 10 09 07 07 06 07 08 09 09 06 07 13 12|11 09 0.8
Cv 09 09 09 09 0807 08 07 07 10 08 07 10 08 09 09 08 07 08 08 07 11 09 08 )11 1.0 1.0

Macro Indicators

1P 3.8% 5.7% 4.9% 5.0% 5.9% 4.2% 4.8% -0.1% 3.1% 3.5% 5.2% 3.2% 5.0% 2.9% 3.0% 2.7% 1.2% 1.5% 3.5% 4.0% 4.0% 0.4% 6.7% 7.8%|4.8% 5.2%
Manufacturing PMI 56.5 56.9 59.1 58.8 57.5 58.3 58.1 575 b56.5 575 57.3 57.4 57.7 56.3 58.1 58.2 57.6 58.4 59.1 59.3 57.7 59.2 56.6 55.0|55.4 56.9 53.9
Services PMI 61.8 60.6 61.2 60.8 60.2 60.5 60.3 60.9 57.7 585 58.4 59.3 [56.,5| 59.0 58.5 58.7 58.8 60.4 605 629 60.9 58.9 59.8 58.0|58.5 58.1 57.2
UPI Transactions (INR Lakh Cr) 18.4 18.3 19.8 19.6 20.4 20.1 20.6 20.6 20.6 23.5 21.6 23.2 235 22.0 24.8 23.9 251 24.0 25.1 249 249 273 26.3 28.0|28.3 26.8 295
GST Revenue (INR Lakh Cr) 1.7 17 18 214 17 17 18 17 17 19 18 17 19 17 18 24 20 19 20 19 19 20 1.7 18|19 1.8 2.0
Air Pax (Lakhs) 131.3 126.5 132.0 135.0 138.0 130.0 134.0 137.0 130.3 138.5 135.0 149.0 150.83 140.4 145.0 148.0 143.6 135.0 138.0 141.0 135.0 139.0 136.0/118.2}152.5 140.0 145.4
E-Way Bills (INR Cr) 9.7 9.7 102 9.7 102 95 10.2 105 98 9.7 102 11.2 11.8 112 125 119 11.5 10.8 11.2 11.8 13.2 125 13.0 18.8]13.7 13.3 125
Urban Consumer Confidence (Future) @ 33.7 37.3 33.5 26.1 26.9 27.0 26.2 28.0 29.2 32.3 32.6 32.9 29.3

Rural Consumer Confidence (Future) = 40.0 42.4 39.5 33.1 33.6 34.0 34.6 36.6 37.2 40.4 40.3 40.4 42.0

Data source — Fada, RBI, HSBC, MOSPI, News reports 11




3 forces reshaping the investment world

Geopolitics

What's happening

Fragmentation, de-
dollarisation, defence buildup

Investment implication

Real assets, commodities,
defence, gold

Infrastructure, Capex cycle,

Government | Fiscal dominance, nominal | Increased Interest costs and
Spending GDP targeting higher borrowing driving bond
markets
Disruption Al, supply chain rewiring, tech Manufacturing,

decoupling

Semiconductors, New themes

50

40

30

20

10

0

Unipolar world -
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GDP PPP (% of World GDP)

7
e

2006 2009 2012 2015 2018 2021 2024 2027E 2030E

e BRICS G7 Economies

India Middle East

led by the US

Latin AM

@,
@,

Africa

China

@,
@,

Europe

Changing to a

multipolar world

Data source — IMF, Pravia research 12



Implications of major investment forces

Geopolitics -
* Trust erosion: Defence budgets have increased across the board post covid
 USD’s share of reserve currency has dropped from >70% to 56%

* Increased inflation: Supply chain disruption

Government Spending -

* Expenditure despite widening deficits — Increasing interest costs, boosting energy and
border security

* De-globalization: Increased fragmentation, each country focusing on real assets —
Infrastructure, commodities, capex-linked sectors

* Real GDP growth - Nominal GDP growth - Higher rates for longer

Disruption -

* Increasing productivity: Resulting in job losses

* Further rift between US-China: Both competing in an Al race

* Supply chains rewired: China+1 as a factor of trust erosion and cybersecurity issues

PRAVIA

INVESTMENT ADVISORS

Favoured Sectors:

* Manufacturing

* Logistics

* Semiconductors
* Infrastructure

* Defence

* Energy

* Commodities

* Consumption

e Tourism

13
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Pravia’s Mutual Fund Portfolio — Resilient Amidst Volatility %y PRA\/'A

2.96 -7.28
*Recommendations are 5.52 3.22
for clients only 5.68 -3.02
5.91 -3.18
3.54 -4.90
4.07 -5.72
3.28 -4.85
6.06 -1.81
6.50 -1.56
9.38 8.80
3.09 8.44
6.21 2.08
5.60 -16.68
5.74 -6.40

Absolute Return as on 14t April 2026. Data source — Morningstar 15



Mutual Fund Portfolio - Tilt to Asset-Heavy sectors x PRAVlA

o
s olme% Ny
Financial Services 21.17% 30.38%
Metals & Mining 9.89% 4.33%
Industrials 9.01% 9.81%
Energy 8.99% 6.56%
Technology 7.66% 7.93%
Healthcare 7.34% 6.97%
Consumer Cyclical 7.18% 5.39%
Automobile and Auto Components 6.23% 5.92%
Communication Services 4.56% 4.12%
Basic Materials 4.18% 3.75%
Consumer Defensive 3.46% 6.07%
Cash 2.33% 0.00%
Consumer Durables 1.81% 0.88%
Chemicals 1.76% 0.56%
Real Estate 1.73% 0.95%
Agro Chemicals 1.31% 0.52%
Services 1.30% 0.51%
Textiles 0.07% 0.07%
Consumer Durables 0.02% 0.12%
Diversified 0.00% 5.18%

16

Data source — Morningstar



Direct Equity Portfolio — Niche ideas & Themes PRAVIA

Stock Name

*Recommendations are
for clients only

Average Pravia Direct Equity Portfolio

Nifty 500 TRI

Nifty 50 TRI

Sector

Industrials

Energy

Industrials
Consumer Cyclical
Energy

Basic Materials
Consumer Cyclical
Energy

Basic Materials
Consumer Cyclical
Chemicals
Technology
Technology
Consumer Cyclical

Energy

1M return (%) 3M return (%)

20.17
16.24
14.98
14.44
13.54
10.73
10.00
9.19
8.47
7.53
3.40
-3.06
-3.91
-4.42
-8.25
7.27

3.70

2.98

30.58
7.76
1.72

14.72

67.54

19.83
-1.22
7.54
-9.13

23.49
-1.00

-17.72
7.30

-17.06

-14.69
7.98

-5.40

-7.24

= Qur direct equity bucket represents niche
ideas, in themes that we are positive on, which
do not have a representation in our Mutual
Fund portfolio

= Qur portfolio is heavy on sectors like energy,
metals, manufacturing, and infrastructure.

Absolute Return — 14t March to 14t April 2026. Data source — Morningstar

17



Safety Bucket — Allocation Strategy # PRAVIA

Yield Curve

7.80%

7.40%

7.00%

6.60%

6.20%
5.80%

5.40%
1Year 3 Year 5Year 10 Year 30 Year

- NoWw s 3M Ago G M Ago s 1Y Ago

Attractively positioned; accruals are

Short (1-3 years) 30% . .
interesting
Better placedv/s Short t W
Medium (3-5 years) 300  Crerplacecvisshortierm. We are
evaluating opportunities via bonds as well
Long (5-10 years) 25% Aggressively allocate when 10Y is above

7.25%in a staggered manner
Aggressively allocate when 30Y is above
8.00%in a staggered manner

VeryLong (10 years+) 15%




Safety and Yielding Bucket - Allocation Strategy PRAVIA
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e Income plus Arbitrage Funds:

o We would like to allocate funds that have a holding period of 2+ years to Income plus Arbitrage funds
(underlying is a combination of corporate bond funds and arbitrage funds) due to their favourable taxation

o LTCGif held for>2yearsisat12.5% - same as Equity

e Hybrid Mutual Funds:

o We believe Balanced Advantage funds offer a great opportunity post-2022 to create allocation as both
Equity and Fixed Income markets are well placed

o Since Apr-22 (4 years ago), Balanced Advantage funds as a category have outperformed Nifty 50 by ~0.5%
(9.49% vs 9.01% CAGR) — with lower volatility

e REITs/InvITs:

o Can present lucrative opportunities if interest rates remain elevated, as rental yields can become
attractive.

o We are evaluating select REITs (commercial) and InVITs (transmission) as investment opportunities

19



INVESTMENT ADVISORS

Key Risks PRAVIA

e Geopolitics Risk -
= West Asia crisis = Strait of Hormuz is still disrupted. Oil and Gas prices being elevated for longer will widen
India’s Current Account Deficit
= Fertilizer costs remain elevated - Government will have to provide higher subsidies for the same output

= Underthe US President Donald Trump, the US has become an unpredictable player in global geopolitics

e Currency Risk -
= Lower Remittance flows + Elevated oil prices = Act as a dual pressure on the CAD, resulting in a depreciating
rupee

= Rupee depreciation (e.g. USD/INR 92 - 93) adds ~INR 8,000 to INR 10,000 Cr to the oil import bill.

e Al Disruption -
= |ndia’s IT/BPO sector faces direct displacement risk from agentic Al
= Alledjob losses can be a major problem for India’s high population
=  (Cybersecurity due to Al is one of the leading risks today, especially after the recent meeting of the US Fed with

leading US bank CEOs 20
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Disclaimer

The information or material (including any attachment(s) hereto) (collectively, “Information”) contained herein does not constitute an advice or an inducement to buy, sell or invest in any securities. Recipients of this
information should not construe it to be investment advice unless and otherwise stated herein expressly and conduct their own investigation and analysis. Pravia Investment Advisors Private Limited (“Pravia”) may not
have conducted any suitability analysis prior to dissemination of such information and the recipient should therefore seek advice of their independent financial advisor prior to taking any investment decision based on
Information. No representation or warranty, express, implied or statutory, is made as to accuracy, completeness or fairness of the contents and opinion contained herein. The information can be no assurance that future
results or events will be consistent with this Information. Any decision or action taken by the recipient based on this Information shall be solely and entirely at the risk of the recipient. The distribution of this Information in
some jurisdictions may be restricted and/or prohibited by law, and persons into whose possession this information comes should inform themselves about such restriction and/or prohibition. Unauthorized disclosure,
use, dissemination or copying (either whole or partial) of this information, is prohibited. Pravia will not treat the recipient/user as a customer by virtue of their receiving/using this report. Neither Pravia nor its affiliates,
directors, employees, agents or representatives, shall be responsible or liable in any manner, directly or indirectly, for the contents or any errors or discrepancies herein or for any decisions or actions taken in reliance on
the Information. The person accessing this information agrees to hold Pravia or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing
this Information. The Information contained herein is based on publicly available data or other sources believed to be reliable and for the exclusive purpose of transactions to be carried out within the territorial
jurisdiction of India and all such transactions shall be governed by the laws in India. Pravia and/or its affiliates and/or employees may have interests/positions, financial or otherwise in securities mentioned here. Pravia
has other business units with independent representatives separated by “Chinese walls”; catering to different sets of customers having varying objectives, risk profiles, investment horizon, etc. and therefore may have
contrary views. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Standard Warnings:
Registration granted by SEBI, membership of BASL and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
The securities quoted are for illustration only and are not recommendatory.

Statutory Information:

Pravia Investment Advisors Private Limited: CIN: U66309MH2025PTC451047; Regd Off Address: 801, A-Wing 215 Atrium, CTS No 215, Andheri-Kurla Road, Andheri East, Chakala, Mumbai - 400093; Contact: +91
9004139937

Corporate Investment Adviser SEBI Registration no. INA000021322, Validity of Registration: Nov 04, 2025 — Perpetual. BSE Enlistment N0.2375,
Principal Officer: Ms. Vaibhavi Shah (E-mail: info@pravia.in), Contact: +91 9004139937
Compliance Officer and Grievances Redressal Officer: Ms. Nishma Desai (E-mail: compliance@praiva.in) Contact: +91 9004139937

SEBI Regional Office: SEBI Bhavan, Plot No. C-4 A, G Block, Bandra Kurla Complex, Bandra East, Mumbai 400 051.
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