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Critical events despite which India came out resilient
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COVID-19

Self-Dependence

Supply chain collapse
exposed the fragility of just-
in-time globalisation.

Nations pivoted to self-
reliance.

India's Atmanirbhar Bharat
became the doctrine.
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Russia-Ukraine

Dedollarisation

SWIFT weaponisation
accelerated currency
diversification.

Central banks bought
record gold.

India-Russia trade in
INR/Rupee settled trades
rose sharply, multi-polar
reserve currency debate
intensified.

India-Pakistan

Defence Confidence

Operation Sindoor
demonstrated credible
conventional deterrence
and indigenous systems
capability — BrahMos,
Akash, Astra, drones.

Defence exports surged.

Confidence in Make-in-

India defence established.

C}D

Fragmentatlon away
from the US-led order

Energy Security

* Trump tariffs, EU industrial

policy, IPEF, and bilateral
FTAs are redrawing trade
maps.

* India positioned as the

non-aligned, high-growth
alternative supply chain
hub — between East and
West.
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US-Iran Tensions

Trade Fragmentation

Strait of Hormuz risk
crystallized India's energy
vulnerability.

India accelerated domestic
production, renewables
capex, strategic reserves
and diversified to Russia,
UAE, Saudi Arabia
simultaneously.

Whenever Investors questioned India, India’s perceived weakness had been an opportunity in hindsight
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Framework for growth is well in-place PRAVIA
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GROWTH INDIGENISATION INFRASTRUCTURE INNOVATION
Demographic Dividend & Formalisation Make-in-India & PLI Surge The Infrastructure Supercycle Digital India & Al Ecosystem
o 3 largest economy by PPP o PLI outlay: 2.0 lakh cr across o Capex FY26 Budget: 311.21 lakh o IndiaAl Mission: 10,372 cr
o Per capita income to grow 14 sectors cr (+10%) approved
exponentially . Defence exports: 321,083 cr . PM Gati Shakti: 1,500+ infra . DOGE-equivalent savings via
o Formalization and urbanization FY25 (record) projects JAM Trinity (~3.5 Lakh Cr)
of the economy is well o Smartphone exports: $18bn o Highways — goal - 50km/day o Startup unicorns: 115+ (3rd
underway (Apple assembles 25% of construction pace globally)
o UPI paving the way to a digital iphones in India) o Renewables: 100GW+ installed; o IT services exports: $200bn
economy o Electronics PLI: India targets 500GW by 2030 FY25
o Middle class: 550M by 2030 USD 200 bn of exports by 2030 o Railways modernisation: 2.5 o Al patents filed by Indians: 2nd
o Semi-conductor fab: 76,000 cr lakh cr/yr globally
incentive

All the 4 pillars are mutually re-enforcing - a formalizing, consuming middle class funds the tax base that

finances capex, which enables manufacturing, which accelerates the digital and startup ecosystem.
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The world is undergoing fragmentation

Global

fragmentation

Trade Partner Agreement Type Date Status
EFTA TEPA Mar-24 In force (Oct-25)
United Kingdom CETA Jul-25 Signed; implementation

ongoing

Oman CEPA Dec-25 Signed
New Zealand FTA Apr-26 Negotiations concluded
European Union FTA Jan-26 Announced
United States Interim Trade Framework Feb-26 Framework agreed

CETA - Comprehensive Economic and Trade Agreement; FTA — Free Trade Agreement

TEPA - Trade and economic partnership; CEPA is Comprehensive Economic Trade Partnership

* Despite global disruptions, India is able to navigate complex geopolitics via
diplomacy and trade
* The benefit of these FTAs are longer in tenure, but benefits will come in a

continuous stream

* Despite the recent tariff barriers, India textile exports were up 2.5% - Apr-26



India has scope to go increase exports as % of GDP
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India's export footprint has
expanded dramatically over six

decades

Defence, Electronics, White goods,
and other manufacturing led sectors
are seeing strong growth in exports
due to a dual engine of government

support and FDI
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Despite geopolitical shocks, India is expected to deliver
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India is expected to grow above the average rate
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Source: IMF; 2026 onwards are projections

* Indiais expected to grow at a rate (>10% nominal growth rate) higher than the historical average (7.6%)

* With ambitions to make manufacturing USD 1 Trn of GDP, it is likely to be the growth driver during the decade

* USD 3,000 GDP per capita is generally considered an inflection point for consumption, financialization and urbanization
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2026 - A year of allocation and opportunity et Abuidont
_ Company _ Relevance

Infra leader, into Data Centers, Energy Transition

Commodity cycle; selective on metals

Global + domestic auto exposure; EV narrative intact

Mining pick-up, Leadership in Rare Earth Elements

Non-ferrous metals; Rare Earth Mining

Leader in mining materials

Leader in smartinfra, automation, mobility

Integrated power equipment manufacturer

Leader in boilers, heaters - manufacturing play

Leader in oilrefining, energy theme

EMS AC Penetration - consumption play

QSR space leadership position, supply chain moat

Defence + auto; structural order momentum

Infrastructure Lending Leader, Valuation Comfort

.www newsip.in > nmdc-and-gmdc-forge-alliance-to .
'NMDC and GMDC Forge Alliance to Boost India's REE Mining & Consumer durables; import-sub and exports

'Mar 17,2026 - This strategic alliance is set to focus on the exploration and development of Rare

ort Hlements (Regs)andother et minerals essentl o arious g tech ndstries 4 G Com 2076704706 ransformin

o i India’'s Nuclear Energy Transformation: SHANTI| Act & 100 GW ... @

www.newsbytesapp.com » news » business H I ) )
! | Apr 6, 2026 - India’s SHANTI Act 2025 aims for 100 GW nuclear capacity by 2047. Explore
H i opportunities, challenges, environmental concerns, and policy reforms shaping India’s nuclear...
i
1
1

Larsen & Toubro aims 12%-15% revenue growth by 2031 @

8 hours ago - Larsen & Toubro is strategically focusing on data centres and semiconductors, aiming
for 12%-15% revenue CAGR over five years as part of its technology-driven transformation plan.


Guest
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Stronger Fundamentals of Corporate India

ROE of NSE 500 (Ex-Financials) Net Profit Margin* of NSE 500 (Ex-Financials)
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India’s Private Consumption Is Cyclical, Currently At A Trough

India Private Final Consumption Expenditure % change (YoY)
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Source - MOSPI. The Private final consumption expenditure (PFCE) is defined as the expenditure incurred by the resident households and non-profit institutions serving 9
households (NPISH) on final consumption of goods and services, whether made within or outside the economic territory.
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The Macro Domino Effect - Favouring Equities

A single geopolitical de-escalation triggers a cascade - and sets the conditions for the next investment cycle.
. -
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Al Trade Reversal - Favourable for India

World Indices - 1 year performance %
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Why is India better positioned?

=  Valuation Moderation: Indian equity premiums relative to the MSCI EM have
contracted from a peak of 104% in late 2024 to roughly 50% (vs 7Y average of
~70%).

= Superior Macros: Credible central bank, moderate debt, fiscal prudence, etc.

= Market Breadth: The Indian market spans across; Industrials, Financials,
Consumption, Healthcare, Infrastructure, Digital, etc., enabling diversified
portfolios with lower unsystematic risks.

Returns S&P 500 Mag7 S&P 493 Mag 7 share
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2021 27%  40% 23% 33%
2022 -19%  -40% -12% 56%
2023 24%  76% 11% 63%
2024 23%  48% 14% 55%
2025 16%  23% 13% 46%
2026 5%  -11% 1% 83%

Al Trade reversal already

panning out in the US?

|

Asset YTD Return (%) Sector
S&P 500 0.7 Energy
Meta -1.0 Materials
GOOGL -2.1 Industrials
NVDA -2.2 Cons. Staples
AAPL -2.5 Utilities
AMZN -9.7 Real Estate
TSLA -10.3 Health Care
MSFT -17.4 S&P 500
Comm. Services
IT
Cons. Disc
Financials

Source: IKIGAI; Returns as on 315t March 2026
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Pravia Investment Advisors




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: Mr. Sachin Diwedi (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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