DJT is seemingly willin’,
but is Iran game for “yes”?
--- Market looks askance....

Dipankar Mitra - Senior Director, Research, ASK Private Wealth
Somnath Mukherjee - Chief Investment Officer, ASK Private Wealth

March 23, 2026

NS\ Vs



DJT is seemingly a willin’ Barkis...

A. ' Indications from US

DJT has made several Truth Social
@ @ declarations of victory, it looks like a TACO
(off-ramp) is now seriously in play.

Push and Pull

US has very little economic SITG (skin in the

® Jame)in Hormuz/oil/gas — it's most likely a
net beneficiary of a disrupted energy market
with elevated prices

Bond markets force politicians’ hands a lot
more forcefully than equities, and US
treasury yields are spiking up — that is not
good news politically
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Problem is, is Iran a willing Peggotty?
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Iran’s hit Qatar’s North Pars gas field
Reported launch of 2 ballistic missiles at Diego Garcia, 4000 km from the Iranian landmass, at twice the known range of Iran’s missiles

With a level of egging-on by both Russia & China (both seeming winners of this war, currently), Iran seems looking at driving a hard bargain

. Evenif the US military leaves, continued Iranian attacks on US assets in GCC will mean the war and its attendant disruptions continue

v
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India — Everything about India and its opposite is true

Exposure vs. buffers: India scores Gas dependency
Emerging markets, exposure and resilience to Iran war oil shock Most of Qatar's LNG E Soas to Asia
2024 or latest Resilience score* China and India were Qatar's biggest buyers in 2025
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Macro indicators are in good shape to manage the crisis, but.......

Oil price is biting at the margin on USDINR

INR under pressure

Gas supply disruption is a wide swathe issue — LPG, fertilizer, industry (downstream effect on real estate being visible now)
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Investing Conundrum — Correlations betray just when we needed it most!

Equity and Gold India and US equity

lety 50 vs Gold S&P 500 vs N|fty 50

Nifty 50 vs HSCEI
India vs China H-shares jiverging fort
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Market is self-healing, its not just about price correction...

" Market has corrected meaningfully e OG Equity issuance has slowed down
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(USD) Cash is King— It’s a bit silly not to have some allocation to this...

USD has gained recently USD short-term performing

ASK Offshore debt A 900 0
fund (GSF-3) T1 0.20% 1.24%

ASK USD Money

0.11% 1.56%

market (GSF-4) T1
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Investments — Hedge for Stagflation, Hope for Low Inflation-Low Growth

Base Case —- TACO Geopolitical Disruption Case — Sarajevo 1914
(65%) (35%)
Themes Core Investment Ideas Themes Core Investment Ideas
Weak USD EM Equities Strong USD US Treasuries, DXY
High US Fiscal Deficit Deeptech equities Low US yields Precious Metals
High US yields Thematics — Defence, Al, Inflation perking up Industrial Commodities
Small-cap
Thematics — Defence, Al,
Precious Metals Small-cap
Select industrial commodities Qil
Real Estate, Infrastructure Real Estate, Infrastructure
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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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