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Blast from the past ... literally
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o How It Showballed

TIMELINE

June 28 May 7 OF MAJOR EVENTS
Austrian Archduke Lusitania sunk
Francis Ferdinand 5 Cae
assassinated March 15 ovember
September 6 May 31 Russian March 3 Germany signs
First Battle Battle of Revolution Russia leaves armistice
of the Marne Jutland the war
July 28
World War | April 22 . April 6
begins First use of Febru;:y |21 ?\7 c;mber 18 United States ‘_\“9““ 8
poison gas, by ttle of Verdun declares war Allies advance
the Germans

It was a political assassination of a royal, triggered a war.

Lasted rather longer than anyone thought it would...
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Headline Markets — TACO, Underneath — Sarajevo 1914

Equity market hasn’t corrected
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® Headline markets are very stable across the world

-

® | For now, equities are shrugging off oil price shock and geopolitics

° fVoIatiIity is demonstrating significant underlying nervousness though —
_ CBOE VIXis in 6 sigma territory
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Magazine Depth — It’s a 2-sided issue

Iran Ballistic Missile Launch Iranian Missile Stockpile vs.

Trajectory U.S. Interceptor Capacity
IRAN BALLISTIC MISSILE LAUNCH TRAJECTORY Iranian Missile StOCkpile vs. U.S. Ealanise
- Interceptor Capacity
/./0 10,000
_———”'/.
® Magazine depth is great discussion for nerds, but limited import for investors
o

Inventory numbers are highly classified, and replenishments can have multiple sources other than
industrial capacity (US is transporting BMD batteries from South Korea to Middle East, eg)

N
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® In short, both sides can stretch for much longer. Or not. We don’t know
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Straits of Hormuz is on Fire, so is Oil....

e Traffic just before the war o e Traffic is significantly low now o

Regional vessel activity - Tankers Flashpoi in Moti gional vessel activity - k Flashpoint: Markets in
s 27th Feb - 03rd Mar Kpler's rolling coverage of US-Iran conflict » 27th Feb - 03rd Mar Kpler's rolling coverage of US-Iran conflict
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® These are reflected on the oil price © ) * Alternative is costly and constrained *
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India Impact — Oil, Remittances, Exports

° Remittances o e Exports °
TOP TEN ORIGINATORS OF INWARD ey 26qn | %sharein
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2 3) ISRAEL e | e 85 and 35% of remittances
, .
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India Impact — Fertilizer (The “F” word no one is talking about)

Product 3102- Nitrogen fertilizers (Urea, ammonia) Product 3105 — Phosphate diammonium
Exporter LHS to Importer RHS - 2024 Exporter LHS to Importer RHS - 2024
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° Middle East Urea Exports Destinations ®

Majority of urea exports goes to Asia: India, Thailand, Turkey
M ndia [l Thailand [l Australia [l USA [l Brazil [ Turkiye
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2024 data
Chart: Winston M. S. - Source: UN Comtrade - Created with Datawrapper
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India has large fertilizer import dependencies for both
feedstock (natural gas) as well as finished product
(Urea) — Mix of fiscal (government subsidy as imports
get tighter) and supply side (food production) inflation
shock risks, if the war prolongs...
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Investment Ideas
Liquidity, Liquidity, Liquidity.....
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Investment Idea 1 — USD

° Spike in USD from safe haven status o

Oil touches $100, Central Bank Trilemma:
D s [1m]em YD v s Al Key Events -~ SR

® Oil-driven inflation — rate hike

® Growth shock — rate cuts

e War financing/deficits — monetisation

Net net, inflation gains primacy, USD gains
currency (pun entirely intended)

15 22

Mar 26

° GSF4 provides the cushion o
P ASK GSF4 is the perfect segue into pure,

near-risk-free USD exposure
Annualized Since
(INR) nn

ASK USD
Money Market 11.37% 11.14% 998% 7.57% 8.78% 7.31%
Fund - T1

ASK USD
Money Market 11.53% 11.31% 10.28% 7.80% 8.98% 7.40%
Fund - T2

v
A S l\ Source: CMIE, Bloomberg, Refinitiv, ASK PW 9



Investment Idea 2 — Gold

— Gold elevated with some volatility o
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e Long-term safe haven status unchanged ¢

Gold and Brent Crude Oil Price Trends (1972-2026)
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Source: CMIE, Bloomberg, Refinitiv, ASK PW

Gold hasn’t blown the charts off, despite risk-off:

|
® Need for liquidity — Gold is today a very liquid large
asset in portfolios

T Inflation primacy in near-term — scramble to buy USD

Structural positioning remains very strong:

|
® VERY STRONG correlation (0.65) between oil prices and
Gold

e As inflation expectations give way to recession fears,
Gold takes over from USD as the safe haven asset

® More-than-trivial probability of Central Banks
appropriating Gold Reserve revaluations to monetise
public debt




Else, Investing in a time of geopolitical excitement — Hard Assets Ahoy...

Base Case - TACO

Themes
Weak USD

High US Fiscal Deficit

High US yields

ASK

(65%)
Core Investment Ideas
EM Equities

Deeptech equities

Defence
Precious Metals

Select industrial commodities

Real Estate, Infrastructure

Geopolitical Disruption Case — Sarajevo 1914

Themes
Strong USD

Low US yields

Inflation perking up

(35%)

Core Investment Ideas

US Treasuries, DXY

Precious Metals

Industrial Commodities
Defence
Oil

Real Estate, Infrastructure



Disclaimer

Investments are subject to various markets, currency, economic, political and business risks including but not limited to price and volume volatility in the stock markets,
interest rates, currency exchange rates, foreign investments, changes in government policies, taxation, political, economic or other developments. The Recipient
acknowledges that nothing contained herein amounts to any kind of warranty or guarantee by ASK Wealth Advisors Private Limited (ASKWA)/sender for the success of any
investment product / ideas discussed herein or assures, guarantees any minimum returns and/or preservation of capital/assets and/or liquidity of any Investments, as the case
may be. The information contained is taken from various sources for which ASKWA does not assume any responsibility or liability and neither does guarantee its accuracy or
adequacy. The Recipient acknowledges that ASKWA or any of its Affiliates may deal in securities and/or take investment decisions, which are not in line with the investment
products / ideas discussed in the presentation.

Any information contained in this material shall not be deemed to constitute an advice, an offer to sell/purchase or as an invitation or solicitation for security of any entity and
further ASK Wealth Advisors Private Limited (ASKWA) and its employees/directors shall not be liable for any loss, damage, liability whatsoever for any direct or indirect loss
arising from the use of this information. Recipients of this information should exercise due care and caution and read the Disclosure Document (if necessary, obtaining the
advice of finance/other professionals) prior to taking any decision on the basis of this information which is available on https://www.askfinancials.com/ask-wealth-
advisors/disclosures. The Recipient is advised to take advice of experts before making any investment decisions. ASK Wealth Advisors Private Limited (Registration No:
INP000007827) has not independently verified all the information and opinions given in this material. Accordingly, no representative or warranty, express or implied, is made
as to the accuracy, completeness or fairness of the information and opinions contained in this material. The performance related information provided herein is not verified by
SEBI nor has SEBI certified the accuracy or adequacy of the same. ASKWA has launched direct onboarding facility. This facility shall enable users / visitors to have direct
access to ASK WA PMS Investment approaches.

The content of the presentation is proprietary in nature. Any kind of sharing, publishing, commercial use of the same or its contents is strictly prohibited.
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