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War — Schrodinger-Trump’s Cat between TACO and Sarajevo 1914

US Winning?

Took out the entire Iranian top leadership on
Day 1 of assault

Overwhelmed the Iranian military - conventional Iran Navy
and Air Force nearly ceases to exist

Managed to protect most of Israeli and allied GCC
economic infrastructure despite salvos of Iranian drones
and missiles

Has severely degraded the functioning sinews of
the Iranian state

Racked up enough visible “kills” (geopolitical and
economic) to declare victory

Demonstrated awesome military-intelligence capabilities
many 1000s of miles from the US mainland
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Iran Winning?

The cleric-IRGC regime hasn’t collapsed, is able to
maintain chain-of-command and handle replacements
with aplomb

Continues to have the ability to strike hi-value targets
(economic and military)

Forced a dynamic adjustment of US-Israeli war aims —
from regime change to de-nuclearization to defanging of
Iran’s Navy/Missile forces — not always coherently

Successfully executed a shutdown of the Straits of
Hormuz, despite it being a very “known known”

Geopolitically, managed to bring together a wide social
coalition across countries against the US-Israeli operation

In the 3 week, US is having to induct ground
troops (the Marine Expeditionary Unit being sent to the
Gulf) — the war continues



War — Reveals itself effortlessly, but hides its outcome well

Daily reported interceptions
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War: Global markets impacted differentially

Countries 3mth (up Mar-26 Previous Rank Countries 3mth (up Mar-26 Previous Rank dro
to Feb-26) Rank 3mth rank| change to Feb-26) Rank 3mth rank P
4.7 1 19 18 16 2 -14

Malaysia -0.1 Taiwan -5.2 36.0

Singapore -1.0 8.5 2 14 12 France -5.8 3.3 17 22 5
Turkey -1.9 20.0 3 5 2 Nifty (Defty) -6.0 7.6 18 16 -2
China (Sh Comp) -2.1 9.1 4 13 g Brazil -6.2 214 19 3 -16
Hong Kong -2.3 0.6 5 24 19 Europe -6.3 8.3 20 15 -5
NASDAQ -2.8 -2.0 6 27 21 Australia -6.3 6.8 21 18 -3
Russell Midcap -3.0 -0.7 7 25 18 Asia ex Japan -6.8 15.3 22 8 -14
us -3.0 -1.2 8 26 18 Japan -6.9 18.5 23 6 -17
BRIC -3.7 -2.6 9 28 19 Mexico -7.0 12.6 24 10 -14
MSCI Golden Dragon  -3.7 9.7 10 12 2 Emerging Markets -7.3 15.5 25 7 -18
Italy -4.2 7.3 11 17 6 Thailand -7.8 20.5 26 4 -22
Developed Markets -4.5 3.0 12 23 11 Nifty -8.1 -3.9 27 29 2
UK -4.8 10.9 13 11 -2 South Africa -9.5 14.9 28 9 -19
Global -4.8 4.3 14 20 6 Indonesia -11.0 -6.5 29 30 1
Germany -4.8 3.8 15 21 6 South Korea -12.1 62.4 30 1 -29

Among major markets China leads, US resilient, Korea, India, Japan and Europe rattled

A S K Note: The Mar-26 data pertain to MTD values upto 13th March, 2026.
Source: Bloomberg, Refinitiv, ASK PW 4



Blood oozing out on Dalal Street now...

K = Market Cap<35,000 Crores and »2000 Crores in INR Nifty SmallCap 250
Indices Current Down % from AIL:IThme 30 Days
: ighs
(13-Mar-2026) Levels A"-Tlme-nghS {Il)f[ﬂ('fny) Chal’lge% 0-10% - 32 0-10% -]7
B 10-20% -71 10 - 20% -18
NIFTY 50 23,151.1  -12.22% - 26,373.2 -9.1%
NIFTY NEXT 50 64,6915 -16.97% - 77,918.0 -6.0% 40 50% _ 65 - _ 45
NIFTY 100 23,8493 -12.75% - 27,335.7 -8.6% > 50% _253 -~ _.”é&'\.
NIFTY 200 13,0183 -12.24% - 14,833.8 -8.5%
NIFTY 500 21,3912 -12.95% - 24,573.4 -8.2%
Te——— — - ; ° Small-caps now are in official bear market territory
. -11. 17,5725 -8.5%
' ' (20% down from ATH)
NIFTY MIDCAP 100 54,761.1 -11.03% - 61,548.9 -7.9% N
NIFTY MIDCAP 150 20,233.0 -10.67% - 22,650.1 -7.6% . . .
° Headline valuations are not reflecting “value” yet,
NIFTY SMALLCAP 50 7,792.0 -18.03% - 9,5055  -6.3% but value certainly emerging
NIFTY SMALLCAP 100 15,895.3 -19.38% - 19,716.2 -6.7% /
NIFTY SMALLCAP 250~ 14,857.5  -20.50% - 18,688.3  -7.1% e Risksare highestin smaller companies, as they are
NIFTY MICROCAP 250 19,7196  -25.52% - 26,476.9 -10.0% 9 more vulnerable to macro shocks
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India

Macro Equity Investing — Time for a pause....

ASK

: : The trifecta of growth, valuation and
Nifty Syr rolling return y ' profitability across markets
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Differential impact on commodities & sectors; volatility high

Wide dispersion in commodit -
S A P y o e Sector impact — heat map o
price movement
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Impact on bond and currency market

US yields jumped; India,
China stable y

10yr Yield (bps change)
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Y USD spiked; X
INR relatively resilient

Currency (%)
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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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