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What Are We Saying?

There is more opportunity In Foreign Equities, US is a stable
in domestic large caps bet, China can be tactical

Defensives such as Consumer and However, growth is yet to bounce back in China
Pharmaceuticals appear favorable and the road ahead can be bumpy but valuations

are extremely attractive

Long duration INR is likely to be
Bonds in India range bound,

has the stage set up for with mild depreciative bias
performance

Precious metals still have Unlisted Equity has
more runway available become favorable

after recent tax announcements.
The late stage funding isripe, can
early stage pick up?

Can opt for Gold and silver for commodity
allocation



India Equity: Opportunity In Large Caps, Defensives

Earnings growth has overall slowed down but some sectors ... with valuations offering more comfort in large caps, alongside *
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Risks Data to watch
Domestic growth surprising to Earnings, interest rates,

Our Hypothesis Drivers
India is in a mid to late stage bull Valuations, global risk-off

run, go for large caps, defensive sentiment, fall in global demand,
sectors reducing corporate earnings

upside, favourable geopoalitics, geopolitics, sentiments, FlI
flows and liquidity and DIl flows, demand




Global Equities: Stable US, Tactical China

China: Cheap Valuation, Missing Growth

US: Good Growth, High Valuations

Real GDP growth for 02 2024 came P -~ .
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Source: Bloomberg, Angel One Wealth, Data as on Aug, 2024

Our Hypothesis Drivers
US is a stable bet but China can Cheap Chinese valuations, minor

be a tactical, long-term bet uptick in data, Fed rate cuts giving
hereon albeit with a high risk room for expansion in China
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Data to watch

Growth not picking up, Trump’s US election polls, monetary and

victory and tariffs

fiscal policy of China, rest of the
world moves towards US
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India Debt: Go Higher On Duration

Indian yields have been stagnant for far too long, there maybe a paradigm shift with stable Fll money comingin
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Our Hypothesis Drivers Risks Data to watch
Mid-to-long duration debt is likely Increased demand, onset of global Domestic/US growth & inflation RBI policy, high frequency

to outperform, yields will ease rate cut cycle, robust domestic remaining higher, geopolitics data, more Fll inclusions
from current levels fundamentals




FX: All Hail Central Bank, Expect INR To Be Range Bound |

INR is expected to remain range bound with slight depreciation bias as RBI continues to cushion it against shocks
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Source: Bloomberg, Angel One Wealth, Data as on Aug, 2024

Risks Data to watch
Dollar strength, complete risk off FXreserves, flows, DXY,

Our Hypothesis Drivers

INR is expected to be range RBI action, cushion from FX, FlI
and drying of EM liquidity geopolitics, inflation differential,

yield movements

bound with mild depreciation, but flows as Dollar Index weakens,
no outsized depreciation bond indices inclusion
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Commodities: It Continues To Be A Precious Time

Geopolitical risk leads to outperformance of Gold... ...and dollar weakening is also a positive Gold signal

. Middle East . . . L
. South China Sea Gold To Silver Ratio Gold to Silver ratio is at
Tensions Avg(20 Yrs) 69 highg, there could be .
. Ukraine-Russia possibly more run-up in
Avgl10 Yrs) 76 Silver than in Gold
Avg(5 Yrs) 84

The GPR are more abound
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Source: Caldara, Dario and Matteo lacoviello (2022), “Measuring Geopolitical Risk”. GPR Index is
calculated by counting the number of articles related to adverse geopolitical events in each newspaper.

Our Hypothesis Drivers Risks
Precious metals may have more Chinese demand, weaker dollar, Dollar strength, growth

upside left, silver could possibly
benefit more than Gold

Data to watch
Sentiments, DXY, demand

increased risk-off sentiment, improving for good from Chinese central banks

geopolitical risk, high equity vals




Unlisted Equities: PE Funding Has Been The Backbone, What's Next?'

The funding summer has rewarded ecommerce, marketplaces, FS

India’s PE market is as big as China but VC market is much
tech and sustainable energy

smaller, can it change?
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Source: TracXn, One Wealth, Data as on Aug, 2024

Risks Data to watch
Opaque valuations Liquidity, rate cut cycle,

Our Hypothesis Drivers

Unlisted Equity is likely to benefit Favourable taxation ,reduced
liquidity squeeze operational efficiencies

in select pockets future expectation in listed




Please get in touch with us for more details at hello@aowealth.in

Disclaimer

This presentation is intended for informational purposes only and does not constitute an offer or solicitation for investing in any products distributed by or services made
available by Angel One Wealth Limited ("AOWL") or any of its affiliates or group entities. Any information contained in this presentation shall not be treated or construed as
an investment advice or arecommendation. The recipient is advised to conduct its own due diligence and consult with its legal, tax and financial advisors before making any
investment decisions. Further, the recipient is requested to refer to the respective third-party product related information documents with respect to the third-party
products and/or service offerings. The recipient is requested to note that past performances is not indicative of future results.

Any information obtained from the public domain herein is based on sources believed to be reliable and accurate at the time of preparation. It is further requested to note
that any information contained in herein with respect to business expansions pursuant to obtaining of business licenses is subject to regulatory approvals.

References to the previous companies where team members have worked are for informational purposes only and do not imply endorsement or affiliation with those
entities. All trademarks and logos are the property of their respective owners.

This presentation is confidential and is intended solely for the recipient. Unauthorized distribution, reproduction, or other use of the information contained herein is strictly
prohibited.

AOWL disclaims any liability for actions taken based on the information provided in this presentation.
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