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A Decade of Indian Equities: Leadership Rotates Across Market Caps Ll
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Annual Performance Heatmap: Shifting Market Leadership (2016-2026)
2016-2017 | 2017-2018 | 2018-2019 | 2019-2020 | 2020-2021 | 2021-2022 | 2022-2023 | 2023-2024 | 2024-2025 | 2025-2026

NIFTY 50 TRI WA 11.8% 0% 2 0.3% 0.6% 0.1% 6.7% -4.0%
. 02 20 o e
NIFTY MIDCAP 150 TRI -0.6% 101.6% 2.8% 8.2% 2.3%
NIFTY SMALLCAP 250 TRI 40.6% 12.9% | -12.4% 118.7% 6.0% -4.9%

Note: Market leadership continuously rotates across market caps, underscoring the cyclicality of returns and the inherent volatility gap between large, mid, and small-cap segments.

Average 10-Year Annualized Returns: A Risk-Reward Snapshot

Key Highlights

 Midcap Dominance: Over a 10-year annualized horizon, the Midcap 150 generated the highest return profile at 1 17.4%, outperforming broad large-caps.

» Volatility Trade-off: The Smallcap 250 exhibited massive cyclical swings (e.g., T 118.7% in 2020-21 vs. { 40.2% in 2019-20), ultimately netting a 10-year CAGR of 1 14.5%.
» Leadership Rotation: The heatmap clearly validates that no single market cap segment consistently dominates year-over-year, necessitating diversified exposure

Source: NSE, CMIE | 31st March 2016 - 31st March 2026

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Global vs. Domestic Indices Performance
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3M (i
S&P 500 4.4% 17.8%
S&P Europe 350 -2.4% 3.8% 12.7%
Nifty 50 | -11.3% 14.4% 4.0%
Nifty 500 | -11.4% 13.9% -2.9%
Nifty Next 50 | -13.3% -12.7% -3.3%
Nifty Midcap 150 11.1% -12.6% 2.3%
Nifty Small Cap 250 -10.0% -14.3% -4.9%
Global and domestic equities face short-term drawdowns, with long-term resilience visible primarily in developed markets.
B Positive Returns [l Negative Returns
Key Highlights
. ggmﬁgal Near-Term Correction: All major indices experienced significant drawdowns over the 1M and 3M periods, highlighted by Nifty 50's |, -14.4% drop over 3

* Global Outperformance: Despite short-term pain, the US S&P 500 maintains strong long-term momentum with 1 17.8% growth over the 1Y horizon.

+ Domestic Midcap Resilience: Among Indian equities, only Nifty Midcap 150 managed to stay positive over a 1-year period (1 2.3%), outperforming larger and smaller
peers.

Source: Bloomberg | As on 31st March 2026

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Il Positive Retuns [} Negative Returns

M 3M 6M ¥

S&P U.S 500 Quality -6.8% - I 0.6% . 3.4% - 15.0%
S&P Europe 350 Quality -9.3% - -6.1% . -5.9% . I 0.6%
Nifty 500 Quality 50 -8.3% - “11.1% - -10.2% - -2.9% I
NJ Quality+ -11.1% - -14.2% - -13.4% - -7.0% -

Key Highlights

» The NJ Quality+ Model faced severe recent headwinds, declining -11.1% ({) in 1M and -14.2% ({) in 3M.

» S&P U.S 500 Quality demonstrated long-term resilience, achieving 15.0% (T) growth over the 1Y period.

* Quality as a factor in India (Nifty 500 Quality 50) currently lags US counterparts over the 6M and 1Y horizons.

Source: Bloomberg, NSE, Smart Beta | As on 31st March 2026
NJ Quality+ Model is a proprietary methodology developed by NJ Asset Management Private Limited. The methodology will keep evolving with new insight based on the ongoing research
and will be updated accordingly from time to time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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M 3M 6M 1Y

S&P 500 Momentum s.8% [ 5.7% [l .8% [N I 2: 5
S&P Europe 350 Momentum 2.1% || -a.4% [} B 23% I ¢
Nifty 500 Momentum 50 -12.2% [N  -127% [ - B 3%
NJ Momentum+ Model  -11.0% [N -20% N 4% N B -29%

Momentum factors yield massive long-term upside in global markets but face aggressive mean-reversion during
domestic market contractions.

[l Positive Returns [l Negative Returns

Key Highlights

* Global Momentum Surges: Over 1 year, S&P 500 Momentum captured an impressive 1+ 22.5% growth, the highest absolute return
across observed global factors.

* NJ Momentum+ Model Optimization: The NJ Momentum+ Model' slightly outpaced the standard Nifty 500 Momentum 50 index
over the 1-year period (4 -2.9% vs { -3.3%).

» High Beta Impact: Due to the nature of the strategy, momentum models endure harsher short-term hits during aggressive market
selloffs (1M declines).

Source: Bloomberg, NSE, Smart Beta | As on 31st March 2026
NJ Momentum+ Model is a proprietary methodology developed by NJ Asset Management Private Limited. The methodology will keep evolving with new insight based on the ongoing research
and will be updated accordingly from time to time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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™ 3M 6M (g

S&P U.S 500 Enhanced Value 1.0% | B 59 B o T o2
s&P Europe 350 Enhanced Value  -5.2% [ |0.3% B T ::
Nifty 500 Value 50 -11.2% [N 3.4% [ W o B ;o
NJ Traditional Value Model -11.0% [N -11.5% [N  -5.0% | 0.8%

Value investing has seen a massive resurgence globally, strongly outperforming other styles over the past 6 to 12 months.

W Positive Returns [l Negative Returns

Key Highlights
« European Value Boom: S&P Europe 350 Enhanced Value recorded a remarkable 1 33.3% growth over 1 year, dominating global
equity returns.

» Domestic Value Outperformance: Unlike Quality and Momentum, domestic Value (Nifty 500 Value 50) posted strong positive
returns at 1 13.9% for the 1Y period.

+ NJ Traditional Value Factor Model: The NJ Traditional Value Model successfully held onto positive territory over the 1-year
horizon (1> 0.8%) despite severe 1M and 3M headwinds.

Source: Bloomberg, NSE, Smart Beta | As on 31st March 2026
NJ Traditional Value Model is a proprietary methodology developed by NJ Asset Management Private Limited. The methodology will keep evolving with new insight based on the ongoing
research and will be updated accordingly from time to time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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1Y

M 6M

- 3.1% I 0.8% | 0.3%
Nifty 500 Low Volatility 50 -9.9% -6.1% - 3.7%
NJ Low Volatility+ Model -10.7%

Low Volatility strategies muted downside shocks globally but traded away explosive upside growth in the 1-year cycle.

1M 3

S&P 500 Low Volatility -5.3%

S&P Europe 350 Low Volatility -5.7%

B Positive Returns [l Negative Returns

Key Highlights

+ Cushioning the Drop: Global Low Volatility indices mitigated recent 1M declines (holding at 4 -5.3% to -5.7%) compared to standard index
drawdowns.

+ Trading Upside for Safety: The S&P 500 Low Volatility index remained nearly flat at 1 0.3% for the year, missing the 17.8% broad market rally.

+ NJ Low Volatility+ Factor Model: The domestic NJ Low Volatility+ Model faced sustained pressure over the year (4 -3.2%), though it tracked closely
behind broader domestic low-vol benchmarks.

Source: Bloomberg, NSE, Smart Beta | As on 31st March 2026
NJ Low Volatality+ Model is proprietary methodology developed by NJ Asset Management Private Limited. The methodology will keep evolving with new insight based on the ongoing

research and will be updated accordingly from time to time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Multi-Factor
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S&P 500 QVM Multi-factor

S&P Europe 350 Quality,
Value & Momentum
Multi-factor

NIFTY500 Multifactor
MQVLYV 50

NJ Multifactor+

M

-3.9%

-5.7%

-11.9%

-9.1%

3M

4.7%

1.4%

-10.0%

-10.9%

BUILT ON RULES

Il Positive Retuns [} Negative Returns

6M 1Y

4.5% 16.7%
6.5% 16.6%
-7.6%

0.8%

-8.0% -2.4%

Key Highlights

» Diverging Markets: Global multifactor indices (S&P 500 & Europe 350) demonstrate strong positive 1-Year growth (1t
16.6% - 16.7%), whereas domestic equivalents faced recent short-term headwinds.

« Model Positioning: The NJ Multifactor+ Model effectively limited 1-Month downside to { -9.1% compared to the
NIFTY500 MQVLYV 50's sharper decline of ¥ =11.9%.

Source: Bloomberg, NSE, Smart Beta | As on 31st March 2026
NJ Multifactor+ is proprietary methodology developed by NJ Asset Management Private Limited. The methodology will keep evolving with new insight based on the ongoing research and will be updated

accordingly from time to time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Il Positive Retuns  [Jl] Negative Returns

oM Y
-9.0% -4.0%
-2.9%

Nifty 50 |
Nifty 500
NIFTY Auto
NIFTY Bank

12.9% A

NIFTY Financial Services
NIFTY FMCG

NIFTY IT

NIFTY Media

NIFTY Metal

NIFTY Pharma

NIFTY Realty

NIFTY Healthcare Index

4 4 4 4« 4« 4« €4 <

4.9% A A

4 4 4 4 4 4 4 4 4 4 <4 <
4 4 €« 4 4 4 4 4 4 4 €« <4

Key Highlights
* Severe short-term drawdowns are evident, particularly in NIFTY Realty (-29.3% in 3M) and NIFTY IT (-26.5% in 3M).
* Despite broad market declines, NIFTY Metal (* 24.8%) and NIFTY Auto (1 12.9%) stand out as highly resilient long-term outliers over the 1-year horizon.

Source: Bloomberg | As on 31st March 2026

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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. Positive Returns . Negative Returns

™ 1Y
NJ Quality+ |-11.1% -14.2% -13.4% -7.0%
NJ Traditional Value | -11.0% -11.5% 0.8%
NJ Enhanced Value | -10.5% -10.7% 2.0%
NJ Momentum+ | -11.0% -12.0% -9.4%
NJ Low Volatility+ | -10.7% -11.9%

NJ Multifactor+ -9.1% -10.9%

Nifty 500 -11.4% -13.9% -9.5%

Key Highlights

* Value Factor Resilience: The NJ Enhanced Value and NJ Traditional Value factor models delivered the only positive 1-Year
returns (T 2.0% and 1 0.8% respectively), outperforming the broad Nifty 500 (| -2.9%).

* Short-Term Buffers: Across the 1-Month horizon, models like the NJ Multifactor+ (| -9.1%) and NJ Enhanced Value (| -10.5%)
demonstrated stronger downside protection against the Nifty 500 benchmark (| -11.4%).

Source: SmartBeta, CMIE, Bloomberg | As on 31st March 2026

NJ Traditional Value Model, NJ Enhanced Value Model, NJ Quality+ Model, NJ Momentum+ Model, NJ Low Volatility Model and NJ Multi-Factor Model are proprietary methodologies
developed by NJ Asset Management Private Limited. The methodologies will keep evolving with new insight based on the ongoing research and will be updated accordingly from time to
time.

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Structural Market Cap Expansion: The India Growth Story MANAGEMENT
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Absolute Market Cap Growth (Lakh Cr.) Nifty 50 & 500 as % of Total Market Cap
= Nifty 50 © Nifty 500 mNSE Total Nifty 50 % = Nifty 500 %
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2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Key Highlights

Unprecedented structural expansion: The total NSE Market Cap effectively doubled over five years, surging from 202.96 Lakh Cr. (2021) to 411.25
Lakh Cr. (2026).

* As the broader market expanded, the relative dominance of the Nifty 50 steadily diluted, dropping from 56.47% to 43.84% of total market
capitalization.

Source: Bloomberg. Between 31 Mar 2020 - 31 Mar 2025 Source: Bloomberg, NSE. The percentage share for Nifty 50 and Nifty 500 is calculated by dividing
respective index market capitalisation by NSE market capitalisation. Between 31 Mar 2020 - 31 Mar

Source: NSE. Between 31 Mar 2020 - 31 Mar 2025 2025

*Private circulation only 13
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Market Valuations: Current P/E Ratios vs. 1-Year Historical Median MANAGEMENT

Current P/E Ratio vs 1-Year Median P/E
As of: March 2026

Current P/E Ratio vs 1-Year Median P/E (Sector-wise)
m Current P/E  m 1 Year Median P/E

3 -21.0% ¥ -21.6%
J -3.6%
A +1.7%
0,
N +2.0% 3 -21.2%
¥ -2.3% @
o ap 7o 128% "N WE
o A7 o~ | R =
e 4 SN s
& e HE "’

NIFTY AUTO NIFTY BANK  NIFTY NIFTY NIFTY IT NIFTY NIFTY NIFTY NIFTY
FINANCIALS FMCG METAL  PHARMA  REALTY HEALTHCARE

BUILT ON RULES

Current P/E Ratio vs 1-Year Median P/E (Index-wise)
m Current P/E  m 1 Year Median P/E

¥ -8.41%

¥ -14.84%

3 -11.94% V12

¥ -18.07%

NIFTY 50 NIFTY NEXT 50  NIFTY MIDCAP 150 NIFTY SMALLCAP NIFTY 500
250

Key Highlights

the steepest relative undervaluation.
expectations over the past year.

historical medians.

+ Broad Market Discount: All major indices are currently trading at a discount compared to their 1-Year Median P/E, with the NIFTY NEXT 50 ({, 18.07%) showing
+ Sectoral Confraction: The most significant valuation cool-offs are visible in NIFTY Realty (1 27.6%) and NIFTY IT (I 21.2%), indicating a sharp reset in
+ Isolated Pockets of Premium: Against the broader trend, NIFTY Auto (1 2.0%) and NIFTY Pharma (1 1.7%) are trading at a slight premium to their 1-Year

Source: NSE. Current P/E is as of March 2026. 1 Year Median PE is calculated by taking the Median of P/E data for 1 year period of respective indices.

Note: The values shown on the bars are rounded to the nearest whole number, while the percentage change is calculated using actual values. As a result, minor differences may occur compared with

calculations based on rounded figures.

*Private circulation only
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Market Valuations: Current P/E Ratios vs. 3-Year Historical Median M
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Current P/E Ratio vs 3-Year Median P/E
As of: March 2026

Current P/E Ratio vs 3-Year Median P/E (Sector-wise) Current P/E Ratio vs 3-Year Median P/E (Index-wise)
m Current P/E  m 3-Year Median P/E m Current P/E  m 3-Year Median P/E
¥ -36.40%
4 -24.72% = ¥ -8.49%
-
w0 oo ¢'4.50°/ -9.939
g vown M 4 -26.68% < IRr=J
1 +10.59% py [l & -25.46% = |8 515 ¥ -12.06% il 2 . =
= S P 4 -9.49% BB i = = @ o
S o -12.209% 11.88% S ° B 2 |2 E al B
2 = o S ~
I I g i
NIFTY NIFTY NIFTY NIFTY NIFTY IT NIFTY NIFTY NIFTY NIFTY
AUTO BANK FINANCIALS FMCG METAL PHARMA  REALTY HEALTHCARE WERES) RIS N'FTY1'5‘lI)DCAP - SZ,QOALLCAP NFTYS00

Key Highlights

Consistent Long-Term Undervaluation: When stretched over a 3-year horizon, the broader market remains undervalued, led by NIFTY NEXT
50 (| 26.68%) and the broader NIFTY 500 (| 12.41%) benchmark.

+ Massive Sector Corrections: Looking over a 3-year period reveals dramatic valuation resets in highly cyclical sectors, with NIFTY Realty
(136.40%), NIFTY IT (| 25.46%), and NIFTY FMCG (| 24.72%) trading at deep discounts to their historical norms.

* Auto Remains the Outlier: NIFTY Auto (1 10.59%) is the only sector displaying a double-digit premium over its 3-year median, confirming
sustained structural momentum and valuation expansion in the space.

Source: NSE. Current P/E is as of March 2026. 3 Year Median PE is calculated by taking the Median of P/E data for 3 year period of respective indices.

Note: The values shown on the bars are rounded to the nearest whole number, while the percentage change is calculated using actual values. As a result, minor differences may occur compared with
calculations based on rounded figures.

*Private circulation only
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B Current P/E ] 5-Year Median P/E

Current P/E Ratio vs 5-Year Median P/E (Sector-wise) Current P/E Ratio vs 5-Year Median P/E (Index-wise)
As of: March 2026 As of: March 2026
J -37.22%
v -22.84% J -4.15%

J -10.43%

¥ -30.96% ¥ -13.04%

l T J -12.84%

NIFTY  NIFTY  NIFTY  NIFTY  NIFTYIT  NIFTY  NIFTY  NIFTY  NIFTY NIFTY 50 NIFTY NEXT 50  NIFTY MIDCAP 150 NIFTY SMALLCAP  NIFTY 500
AUTO BANK FINANCIALS FMCG METAL PHARMA  REALTY HEALTHCARE 250
(i N\
Key Highlights
» Contrary to market peak fears, broad indices offer significant relative value, with the NIFTY NEXT 50 trading at a deep { 30.96% discount to its 5-year
median.
« Sectorally, NIFTY REALTY ({ -37.22%) and NIFTY IT ({ -26.35%) show the steepest multiple compression, while NIFTY METAL is the lone sector trading at
a premium (1 +6.54%). J

Source: NSE. Current P/E is as of March 2026. 5 Year Median PE is calculated by taking the Median of P/E data for 5 year period of respective indices.

Note: The values shown on the bars are rounded to the nearest whole number, while the percentage change is calculated using actual values. As a result, minor differences may occur compared with
calculations based on rounded figures.
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Market Valuations: Price-to-Book (P/B) Ratio Analysis

Current P/B vs 5-Year Median P/B

Current P/B vs 3-Year Median P/B
As of: March 2026 As of: March 2026
¥ -1.76% $-2506% & -2598% 1 3.23% L -19.85%

51
4.03

¥ -20.10%

-18.02%
Y -16.67% = <V -19.62% - 5 J -16.94%
= b3 >
o~ . <

MFTYNEXTS0  MIFTY MIDCAP NIFTY SMALLCAP gy oo

NIFTY MIDCAP NIFTY SMALLCAP
NIFTY 50 NIFTY NEXT 50 e 08 NIFTY 500 NIFTY SO %50
m Current P/B 5-Year Median P/B

® Current P/B 3-Year Median P/B

4.16
4.03

Key Highlights
» Current P/B ratios indicate broad index discounts across both 3-year and 5-year timeframes.

* NIFTY 50 showcases a steeper discount over a 5-year horizon (-25.06%) compared to its 3-year median (-16.67%)

Source: NSE. Current P/B is as of March 2026. 3 Year Median P/B is calculated by taking the Median of P/B Source: NSE. Current P/B is as of March 2026. 5 Year Median PB is calculated by taking the Median of P/B
data for 5 year period of respective indices.

data for 3 year period of respective indices.

17
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Market Valuations: Dividend Yield Analysis MANAGEMENT
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Current Dividend Yield vs 3-Year Median Dividend Yield Current Dividend Yield vs 5-Year Median Dividend Yield
As of: March 2026 As of: March 2026
1 18.98% 118.12%
17.75% 1 8.59%
3 = 17.76% = 17.76%
. ()] o™ Q
- B - S = &
=R  © |l ©
122% 1-353% [l T V-195%  1-682% T
| | g i i
4 S = ©
NIFTY 50  NIFTY NEXT 50 NIFTY MIDCAP NIFTY NIFTY 500 NIFTY50  NIFTY NEXT 50 NIFTY MIDCAP NIFTY NIFTY 500
150 SMALLCAP 250 150 SMALLCAP 250
m Current Yield 3-Year Median Yield m Current Yield 5-Year Median Yield

Key Highlights
 Large-cap indices (NIFTY 50, NIFTY NEXT 50) showcase robust dividend yield expansion relative to historical medians.

* Mid and Small cap yields remain slightly compressed (-7.95% and -6.82% against 5-year medians), reflecting differing capital
allocation strategies.

Source: NSE. Current Dividend Yield is as of March 2026. 3 Year Median Dividend Yield is calculated by Source: NSE. Current Dividend Yield is as of March 2026. 5 Year Median Dividend Yield is calculated by
taking the Median of Dividend Yield data for 3 year period of respective indices. taking the Median of Dividend Yield data for 5 year period of respective indices.
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Institutional Dynamics: The Tug-of-War MANAGEMENT
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FPI Net Investment (INR in Cr.) DIl Net Investment (INR in Cr.)
(April 2025 - March 2026) (April 2025 - March 2026)
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Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026

Key Highlights

* Dlls act as a perfect structural counterweight to FPI volatility, providing an unbroken wall of liquidity to absorb massive sell-offs.

* Noticeably in March 2026, a severe FPI outflow of -117,775 Cr was entirely neutralized by a record-breaking DIl inflow of +142,960 Ccr.
« While FPI sentiment frequently oscillates into negative territory, Dlls demonstrate unwavering institutional confidence.

Source: NSDL India | April 2025 - March 2026 Source: Bloomberg | April 2025 - March 2026
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Retail Mechanics: Volatile Inflows vs. Sustained Market Liquidity
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Individual Investors Net Inflows in NSE CM Segment (INR in Cr.)
(March 2025 - February 2026)

16,994

4,534 4,191

-2,604-2,616

BUILT ON RULES

NSE Cash Market Segment Turnover (INR Lac Crores)
(April 2025 - March 2026)

233 23.8 239 241 238

21.8 21.6

20.7 20.8
19.1 19.9

17.8

-12,061
15,352
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2025 2026 2025 2026
Key Highlights

deep, persistent market liquidity.

+ Individual investor net inflows exhibit high cyclicality, heavily influenced by short-term market sentiment, peaking in January 2026 (1 216,994 Cr).
+ Despite net inflow volatility, aggregate Cash Market Turnover remains structurally elevated, consistently hovering between 20 - 224 Lac Crores, indicating

Source: NSE Market Pulse | March 2025 - February 2026

Source: NSE | April 2025 - March 2026

*Private circulation only
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Capital Mobilization: Corporate India Capitalizes on Equity Demand
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Monthly IPO Collection (INR Crores) Fund Mobilisation through Equity (INR Crores)
T

40,726

IPO 170,159

Preferential Allotment 125,511

QIPs

9,423
5,023 4,315 Rights
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb FPO |0
2025 2026

Key Highlights

 Primary market activity saw an explosive concentration in Q3 of the fiscal year, with IPO collections peaking at a
staggering 7 ¥40,726 Cr in October 2025 alone.

» Beyond IPOs, corporate India utilized a diverse toolkit for structural fundraising, pulling in 1.25 Lac Cr via Preferential
Allotments and 67,727 Cr via QIPs, signaling high institutional appetite.

Source: NSE Market Pulse Report | Data is for FY 2025-26TD as of February 2026. Only

Source: NSE Market Pulse | March 2025 - February 2026 open-ended schemes are considered.
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The Structural Horizon: Unprecedented Demat Account Expansion MANAGEMENT
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No. of Active Demat Accounts
Investor Base Shows Unprecedented Expansion

m NSDL
m CDSL

17.58

14.60

@ 11.56
@

e

S 8.30

=

4.36
3.87
3.34 315 3.58
FY 19-20 FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25 FY 25-26TD

Key Highlights

+ The total active retail investor base has fundamentally transformed, with combined Demat accounts surging to nearly 22 Crore in FY 25-26TD.

+ CDSL accounts specifically have seen exponential multi-year growth (1 17.58 Cr), underscoring the deep penetration of equity culture into Tier-2
and Tier-3 demographics.

Source: Annual reports of NSDL and CDSL respectively | FY 2019-20 - FY 2025-26TD. FY 2025-26TD data is as of January 2026

*Private circulation only 22



Key Insights and Strategic Takeaways
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X
Y

Constant Rotation
Diversify across market caps

O
=7

Yield Expansion
Robust dividend yield growth

BUILT ON RULES

AVAVA

A\ 4

Relative Value
Broad markets remain undervalued

©

Strategic Horizon
Stay invested for long-term

Value Resurgence
Value strongly outperforms peers

N7

Structural Support

Domestic liquidity remains
unbroken
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This presentation is strictly for private circulation and intended for understanding. This presentation is for information purposes only and is not an offer to
sell or a solicitation to buy any mutual fund units/securities / or any other financial product offered by NJ Asset Management Private Limited(NJAMC). The views
expressed herein are based on the basis of internal data, publicly available information & other sources believed to be reliable. Any calculations made are
approximations meant as guidelines only, which need to be confirmed before relying on them. These views alone are not sufficient and should not be used for
the development or implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions and estimates included
here constitute our view as of this date and are subject to change without notice. The data used in this presentation is obtained by NJAMC from the source
which it consider reliable. While the utmost care has been exercised while preparing this presentation, NJAMC does not guarantee its accuracy / completeness
of the information. We have included statements / opinions / recommendations in this document, which contain words, or phrases such as “will”, “expect”,
“should”, “believe” and similar expressions or variations of such expressions, that are “forward looking statements”. Actual results may differ materially from
those suggested by the forward looking statements due to risk or uncertainties associated with our expectations with respect to, but not limited to, exposure to
market risks, general economic and political conditions in India and other countries globally, which have an impact on our services and / or investments, the
monetary and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or
prices etc. The information provided in this presentation shall not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of NJ AMC. Neither NJ AMC, NJ Trustee Private Limited, NJ Mutual Fund nor
any person connected with it, shall not liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary,
consequential, as also any loss of profit in any way arising from the use of this material in any manner. The recipient of this material should rely on their
investigations and take their own professional advice.

*NJ Traditional Value Model, NJ Enhanced Value Model, NJ Quality+ Model, NJ Momentum+ Model,
NJ Low Volatility Model and NJ Multi-Factor Model are proprietary methodologies developed by NJ
Asset Management Private Limited. The methodologies will keep evolving with new insight based
on the ongoing research and will be updated accordingly from time to time.

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.



