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THE COST OF “WAITING FOR THE CRASH" :

What Investors Miss When They Try to Time the Market

One of the most surprising things | notice in investors is how emotions drive decisions.
Sometimes, those emotions can work against them.

When markets are rising and excitement is high, many people want to invest more,
fearing they might miss out. But when markets decline, fear takes over. They want to
pull out their money or hold back, worrying about losing more.

This behavior of jumping in and out can actually increase losses and lower long-term
gains. It's a tough cycle to break because it feels instinctive to react to fear and excite-
ment.
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That's exactly what ValueMetrics' new analysis shows—and the gaps are far bigger
than most people imagine. All figures below are from ValueMetrics Technologies

using ACE MF and NSE data as of March 13, 2025; full credit to their research team.

How big is the gap, really?

The research looked at how much a small investment of 10,000 would have
grown over 20 years—from April 2005 to March 2025—if an investor stayed fully
invested in the market versus missing just a few of the best-performing days.
The results are eye-opening.

. Nifty 50 TRI

This part of the study tracked 10,000 invested in the Nifty 50 Total Return Index

(TRI), which represents India’s 50 largest companies. It shows how staying invest-
ed versus missing the best days would have affected long-term growth.

Nifty 50 TRI (From April 2005 to March 2025)

Seansiios CAGR Growth of Rs.
Invested Through out 4951 days _ 1,368,688
Missed Best 5 Days 11.6% 88.762
Missed Best 10 Days 9.9% 65,574

Missed Best 30 Days - 4.5% 23,939
Missed Best 50 Days 11,188

— v ested Throughout w— (Missed 5 Best Days) M ssed 10 Best Days)

— (Missed 30 Bost Days) | Missed 50 Best Days)

Fully invested: 310,000 » 31,38,688 (14.1% CAGR)
Miss 5 best days: 88,762 (11.6% CAGR)

Miss 10 best days: 65,574 (9.9% CAGR)

Miss 30 best days: 23,939 (4.5% CAGR)

Miss 50 best days: 311,188 (0.6% CAGR)
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Nifty Midcap 150 TRI
Next, the study analyzed the Nifty Midcap 150 TRI, which represents the perfor-

mance of mid-sized companies—firms that are often more volatile but also offer
higher long-term growth potential.

Nifty Midcap 150 TRI (From Apnl 2005 to March 2025)

Scenarios cAGR Gt o e

1
meesiod Theough out 4551 days _ 220,605
Misved Bet 5 Daya 14 T% 154612
Missed Best 10 Days 15.9% 11g818
Missed Best 30 Days BN 50,265

Missed Best 50 Days 25,356

14 8] Th-capsg s — Wttt 5 Bewt Days) — e 70 Bt D]

e (kR 300 B [y — (g 50 Bt Do

Here's how 10,000 would have grown in this index:
Fully invested: 10,000 » 32,26,605 (16.9% CAGR)
Miss 5 best days: 1,54,612 (14.7% CAGR)

Miss 10 best days: 31,16,616 (13.1% CAGR)

Miss 30 best days: I50,265 (8.4% CAGR)

Miss 50 best days: 25,366 (4.8% CAGR)

Because midcaps move sharply in both directions, missing even a handful of
strong recovery days can drastically reduce long-term returns.

Nifty Smallcap 250 TRI
Nifty Smallcap 250 TRI (From April 2005 to March 2025}
Grawth of Rs.
Seenarios CAGR 10,060
Irwested Theough out 4351 days ——I_:lﬂ\m_-
Missad Best S Days 154% 124581
Misod Best 10 Days 120% 95425
Missed Best 30 Days TEN 42,576

Missed Gest 50 Days — 220719

e | vt Trowghous e (linnd § Barwt Do) (Wit 10 Bt Doy}

s | WS 50 B D) — N S0 Bt Dayi)
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Finally, the study looked at the Nifty Smallcap 250 TRI, which includes smaller com-
panies that typically experience larger price swings—both up and down.

The findings were even more striking:

Fully invested: 10,000 - 31,78,356 (15.5% CAGR)

Miss 5 best days: 31,23,581 (13.4% CAGR)

Miss 10 best days: 95,425 (12.0% CAGR)

Miss 30 best days: 342,576 (7.5% CAGR)

Miss 50 best days: 22,019 (4.0% CAGR)

In smallcaps, the biggest gains often come soon after the steepest declines. Inves-

tors who exit during volatility frequently miss these sharp rebounds—and the
long-term wealth that follows.

The uncomfortable pattern

The “best” days tend to cluster near the “worst” days. In other words, the moments
when you most want to get out are dangerously close to the snapback rallies you
most need to capture. That's why people who step aside during stress often miss
the very rebound that drives long-term results. This clustering is visible in the Val-
ueMetrics exhibit contrasting the 50 best vs. 50 worst single days over decades.
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Why investors still make this mistake?

1. The brain hates pain.

Losses feel twice as painful as equivalent gains feel good. Selling after a fall feels
like the right thing to do, but it often leads to missing the recovery that follows.

2. Headlines amplify fear.

Bad news dominates the media. Market declines make headlines, but recovery
days often go unnoticed. By the time sentiment improves, most of the gains have
already occurred.

3. The illusion of control.

Many investors believe they can “wait for the right time” to invest. But timing the

market requires being right twice - when to exit and when to re-enter. Even experi-
enced professionals find this almost impossible to do consistently.

What investors are missing out on

« The market's long-term return is disproportionately delivered in a small set of out-
sized days. Missing just 10 of them over 20 years cut Nifty 50 outcomes from
21,38,688 to 65,574 on 10,000—more than halving the end result. That gap com-
pounds into life goals not funded, retirements delayed, and opportunities forgone.
« Staying invested is not about blind optimism,; it's about acknowledging that the

biggest positive days are unpredictable, clustered around fear, and impossible to
pick reliably in real time. Participation beats prediction.

What to do instead

1. Automate your discipline.

Continue your SIPs or systematic investments regardless of market noise. Automa-
tion removes the temptation to time the market.

2. Plan before the panic.

Decide in advance how you will invest during market corrections. Predefined rules
prevent emotional decisions when volatility strikes.

05



v
e\

ASCENT

FIRAMCIAL SOLUTIONS PVT. LTD,
$EBS RUGISTERED IRVES TMAERT ADUISER

3. Keep emergency funds separate.

Maintain adequate liquidity for short-term needs. This ensures you are not forced
to sell long-term investments during temporary declines.

4, Focus on long-term progress.

Evaluate your portfolio over complete market cycles, not short periods. Market
returns often come in bursts, and you must be invested to capture them.

A clear disclosure and full credit

This note summarizes “The Mirage of Perfect Market Timing,” produced by Value-
Metrics Technologies using ACE MF, NSE, and internal research data as of March 13,
2025. Past performance may or may not be sustained in the future; index returns
do not represent any specific scheme; figures shown are pre-tax and exclude du-
ties/levies; and this is for understanding concepts, not a complete investment plan.
Please consult your advisor for personalized decisions. All charts, tables, and core
insights are credited to ValueMetrics Technologies Pvt. Ltd.

Conclusion

If you've ever felt the urge to “just wait for a better entry,” you're not
alone. The evidence shows that the market tends to reward those who
show up and stay the course - especially on the uncomfortable days. Our
job is to help you remain invested through those storms so you're pres-
ent for the sunshine that usually follows. Participation is the edge. Preci-
sion is the mirage.
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UNDERSTANDING THE U.S. GOVERNMENT
SHUTDOWN AND ITS GLOBAL RIPPLES

CA Aayush Bhatt

Head of Research & Strategy

Ascent Financial Solutions Pyt Lid,

A U.S. government shutdown occurs when Congress fails to pass, or the
President refuses to sign, appropriations bills required to fund federal
operations. During such shutdowns, non-essential government services are
suspended, hundreds of thousands of federal employees go unpaid, and certain
economic data releases are delayed - all contributing to uncertainty in both
domestic and global markets.
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Why Shutdowns Happen

At the core of a shutdown lies a budgetary impasse often linked to political
disagreements rather than fiscal incapacity. For example, the 2018-2019
shutdown, the longest in U.S. history at 35 days, stemmed from a dispute over
border wall funding. In 2025, the U.S. is again experiencing a prolonged shutdown,
driven by divisions between Congress and the White House over spending
priorities and healthcare legislation.

Impact on the U.S. Economy

Initially, shutdowns tend to have limited macroeconomic impact, as spending
resumes once the government reopens. However, the longer a shutdown lasts,
the steeper the consequences. According to Oxford Economics, GDP typically
declines 0.1%-0.2% per week of shutdown, with sectors like defense, contracting,
aviation, and federal services hit hardest.

Economic effects cascade through:

Unpaid federal workers and delayed contractor payments dampening
consumption.

Frozen data releases impairing monetary policy assessment.
Reduced investor confidence impacting near-term equity liquidity.

Interestingly, markets often “look through” shutdowns. The S&P 500 remains
resilient, reflecting investor belief that such events are temporary. For instance,
the index gained 10.4% in the year after the 2018-19 shutdown ended. Even during
the current 2025 logjam, U.S. indices are near record highs—driven by strong
corporate earnings and Al momentum.

Impact on India and Global Markets

For trading partners like India, the effects are indirect but significant. A prolonged
U.S. shutdown can disrupt global trade flows, reduce American demand, and
introduce volatility in emerging market portfolios. Key channels include:

Currency pressure:-The rupee could weaken towards I89-90 per USD under an
extended closure due to foreign investor outflows.

LD,
e
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Export headwinds:- A 1% U.S. GDP slowdown can shave off nearly $1.5 billion from
India’'s merchandise exports.

Delayed projects :- Indian IT and manufacturing contracts linked to U.S. federal
clients may see temporary deferrals.

However, the Indian equity market often shows resilient behavior. The NIFTY
sometimes rallies on domestic factors that offset global risk. During the onset of
the current U.S. shutdown in October'25, the Sensex gained over 3500 points
following RBI's status quo on rates.

U.S. GOVERNMENT SHUTDOWNS: HISTORICAL ANALYSIS

Impact on S&P 500 and Nifty Market Performance

Year Duration | o, ivical Trigger Reti&r: g?l?in SR 0 NIy Evear
(Days) a9 Shutdown 9 Year Return Return*
1981 2 EPGS; :ui:um +03% +6.2% N/A
{;ii‘;] 1 Dise L‘:tl;zna el +0.4% +14.5% N/A
1983 3 S°°;Z’f:re;:"t}' —01% +17.3% N/A
1984 2 Fiscal reforms +0.5% +13.4% N/A
Tax increases
1990 3 dalsate +0.2% +20.3% N/A
Medi &
1995 5 i e +1.4% +22.9% +4.3%
Debt limit
1995-96 2] dispute +0.1% +22.2% +7.9%
Obamacare
2013 6 funding standoff +3.2% +11.5% +18.8%
Border wall
201812 35 funding +0.8% +36.0% +13.7%
2025 Healthcare &
(Ongoing)™ 27+ spending impasse +2.68% (so far) TBD TBD

Nifty data available from 1995 onwards

Current shutdown data as of 27 October 2025
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Conclusion

Historically, the S&P 500 has emerged stronger in the 12 months
following shutdowns, as political overhang fades and normalcy resumes.
Short-term volatility can present tactical buying opportunities,
especially in quality stocks. For Indian investors, these episodes reinforce
the value of staying diversified and focusing on long-term fundamentals
rather than global noise.

In essence, a U.S. government shutdown is more of a political stalemate
than an economic catastrophe - one that briefly stalls the world's largest
economy but rarely derails its long-term trajectory or that of connected
markets like India.
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Sortino

Ratio

SHARPE VS. SORTINO:

The Hidden Difference That Can Cost You 13 Lakh

Mr. Omkarthik Rao
Passed CFA Exam level 1l

Research Associate

Ascent Financial Solutions Pvt. Ltd.

When choosing mutual fund schemes, many investors focus only on returns
without considering the risks taken to achieve them. It's like picking a faster driver
without noticing if they drove recklessly. Just as most people would prefer a safer,
smoother driver even if the journey takes a bit longer, wise investors should look at
risk-adjusted returns rather than just high returns. The Sharpe Ratio helps check if
a fund’s returns are coming with the risk. However, the Sharpe Ratio has its
limitation — it treats all market movements, including the upside, as risk. But
investors don't see upside market movements as risk; they welcome them. That's
where the Sortino Ratio comes in, as it focuses only on downside risk, making it
more aligned with what investors truly want to avoid.
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To understand how these ratios measure risk, it helps to first grasp what standard
deviation means. Think of it as a measure of how much your fund's returns
“wander” from the average return — similar to how much a car's speed varies
during a journey. If the car mostly cruises at a steady, safe pace (like consistent
returns), the standard deviation is low. But if the car's speed keeps changing —
sometimes too slow, sometimes too fast — the standard deviation is high, signaling
a bumpier, less predictable ride. In investing, a higher standard deviation means
your returns are more volatile, moving further away from the average — and that'’s
what risk-adjusted ratios like Sharpe and Sortino help to evaluate.

AvgimpVol]) - 298688 ast=

Relative Highs %
33

34

L\/\/\fj U\f \/\f/

elative Lows
AUG 10 17 B 15 -] NN 13 b & ] 6 DEC 10 7 4

2 Investopedia

Imagine you're driving on a smooth highway. Sometimes, the car picks up a little
extra speed on an empty stretch — you're still in control, the road is clear, and you
reach your destination faster without any danger. This is similar to upside
movements in the market (light shaded area) — they help you get closer to your
financial goals more quickly, and there’s no reason to worry about them. But now,
picture moments when you suddenly brake, avoid obstacles, or hit potholes —
these are the stressful and risky parts of the journey. In investing, this represents
downside movements in the market (dark shaded area)— the part that can actually
cause damage and that investors want to avoid.

This is where understanding how risk is measured becomes important. The Sharpe
Ratio treats both the smooth speed boosts (upside) and the scary moments
(downside) as risk because it looks at all deviations from the average. But as an
investor, you're really only concerned about what could hurt your journey. That's
why the Sortino Ratio is more meaningful — it focuses only on the dangerous parts,
the downside movements or downside deviation, just like you'd want a driving
measure that only warns you about what could actually make the ride unsafe.
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What is the Sortino Ratio?

The Sortino ratio penalizes managers only for “harmful” downside deviation and is a
measure of return per unit of downside risk, whereas Sharpe ratio measure of return
per unit of standard deviation(both upside and downside).

E(rp) —IT
op

SRD =

E(rp) = Expected Return of portfolio
rT = Risk Free return or minimum acceptable return (MAR)
oD = Downside deviation

Source: CFA® Program Curriculum2025 - LEVEL Il CORE - VOLUME 3 p.53

THE 13 LAKH LESSON: WHY SORTINO BEATS SHARPE

The table below compares two portfolios — Portfolio A and Portfolio B- with identical
returns for 9 out of 10 years but very different volatility in one year. It helps explain
how Sharpe and Sortino Ratios treat risk differently — and why the Sortino Ratio gives
a clearer picture of real downside risk.

Value of Ten Lakhs

-

10,00,000 10,00,000

Year

Year _—
1 -3% -3%

1 9,69,869 969,869
2 4% 4%

2 10,12,493 10,12,493
3 30% 30%

3 13,18,936 13,18,936
& 5% 5%

4 13,80,M 13,80,1M
5 13% 13%

5 15,66,102 15,66,102
6 16% 16%

6 18,18,861 18,18,861

13
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¥ -26% 26% 7 13,53,396 22,84,327
8 6% 6% 8 14,30,423 244,337
9 21% 21% 9 17,3506 29,28,595
10 10% 10% 10 19,10,162 32,24,064

Sortino A 0.07
Ratio B 219
A 0.05

B 0.61

As seen in the above example, suppose, in the 7th year, Portfolio A crashed -26%,
while Portfolio B soared +26%. Result: 10 lakhs became 19 lakhs in Portfolio A versus 32
lakhs in Portfolio B. A 13 lakh difference from one bad year.

As an investor, don't look only at whether your fund has gone up from last year. Also
think about what you might be missing by not being in a better-performing fund. Try
to choose funds that give steady and consistent returns over time.

Sortino Ratio's Advantage: It penalizes only downside risk (losses), ignoring upside
volatility. Portfolio A scored 0.07 while Portfolio B is much higher at 2.19—a clear gap
that reveals Portfolio A suffered significant losses, signaling you to avoid it. Portfolio
B's strong Sortino ratio shows it delivered returns with minimal downside risk.

Sharpe Ratio's Problem: It treats all volatility—good gains and bad losses—the same
way, both counted as "risk." In above data, Portfolio A scored 0.05 and Portfolio B
scored 0.61— difference is not wide as Sortino ratio above. The Sharpe ratio thus
masks the true magnitude of downside risk present in Portfolio A.

14
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INTERPRETATION OF SORTINO RATIO

SRIING Performance
Ratio el
Range
Below 1 Acceptable The fund takes on excessive
but Not Ideal downside risk relative to its returns
1.2 Good/Decent A solid risk-adjusted return; suitable
) Performance for most investors
Very good downside risk
ABSVED Excellent vyg _ ‘
Performance management; highly attractive
. . Exceptional risk-adjusted returns;
3 or Higher QOutstanding

rare and highly desirable

Conclusion

Your Safety Net Against Market Downturns

The Sortino ratio reveals what investors truly care about: how much protection they
get from their fund manager when markets turn ugly. By shifting focus from total
volatility to downside risk alone, this metric cuts through the noise and shows you
funds that are genuinely designed to protect your money. Next time you compare
mutual funds, check their Sortino ratio first—it's the most honest conversation
between you and your fund manager's risk management skills.
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7 DATA BYTES:
OVERVIEW OF INDIAN EQUITY MARKET

Based on Total Return Index (%)

Nifty 50 415

Nifty Next 50 - | %36

Nifty 100 434 4.20

Nifty 200 4.61 424

Nifty 500 4.37 373

Nifty Midcap 150 4.80 334 6.20 23.64 28.62

Nifty Midcap 50 3063

Nifty Smallcap 250 29.30 15.72
Nifty Smallcap 50 2615 -

Nifty LargeMidcap 250 457 377 6.47 19.02 16N
Nifty MidSmallcap 400 4.43 258 322 23.57 28.81 17.53
Nifty Midcap 100

Nifty Smallcap 100
Nifty500 Multicap 50:25:25
Nifty Microcap 250

Nifty Midcap Select

Nifty Total market

Nifty500 LargeMidSmall 4.30 2.91 372 20.56 2569 1713
Equal-Cap Weighted

Data as on 31 October 2025
Source : NSE.
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Based on Total Return Index (%)

Nifty Bank
Niﬁyﬂansumerﬁ'umbles:

Nifty Financial Services

Nifty Financial Services 25/50

Nifty Financial Services Ex-Bank
Nifty Healthcare Index
Nifty T

Nifty Media

Nifty Metal

'Niﬁy Oil & Gas
Nifty Pharma
Nifty Private Bank
Nifty PSU Bank

Nifty Realty

Data as on 31 October 2025

618

2398

1013

245 21.27

Returns for the period up-to one year are absolute returns. Returns for
the period greater than one year are CAGR Returns.

2019

14.06

1316

19.48

2418

1596

14.87

15.86

16.38

12.54

Source ! NSE.
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GLOBAL INDICES

What Are Global
Indices?

Global indices are like report cards
far stock markets around the world.
They show how the stock prices of
major companies in a specific
region or country are performing.
Think of them as a quick way to see
how the economy or businesses in
that area are doing.

DJIA B= 47,562.87
Nasdaq100 E= 2585813
e B2 237636
FTSE 100 > < 9,717.25
Nikkei225 @ 52,411.34
HangSeng [EA 25,906.65
FTSE —

Straits Times —

Data as on 3ist October 2025

4,428.62

Why Global Market
Trends Matter For
Your Investments?

® Gives you the big picture
insight: Global indices give you a
sense of how different parts of the
world are growing or facing
challenges.

e Shows you the impact on
investments: If you're investing
in global markets, these indices tell
you whether stocks are gaining or
losing value.
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¢ Shows you the economic
trends: Even if you're not directly
investing, global indices can hint at
economic trends that might even-
tually affect your financial plans or
investments.

242% A 13.89% A  13.36%A  1241% A 10.25% A
4.26% A 30.00% A  31.82%A 1853% A  18.54% A
426% A  3111% A 29.63%A  1681% A  16.51% A
287% A  19.82% A  10.58%A  1N.74% A 4.29% A
17.64% A  34M% A  23.72%A  17.93% A  10.87%A

2751% A  18.79%A 145% A 1.39% A
2.44% A 24.44% A 1226%A 1281% A  3.97% A

Source: Investing.Com
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INVESTMENT ACTIVITY OVERVIEW-
Flls/Dlls/MF (Rs Cr)

Note: Mutual Fund Data as of 27th October, DIl data as of 31st October

15795.80 -137398.02

“ 49439.15 608605.8
Mutual Funds 20195.56 419824

Source: ICICI PRUDENTIAL MUTUAL FUND HEADSTART

Abbreviations: Fll (Foreign Institutional Investors), DIl (Domestic Institutional Investor),
MTD-Month to Date, YTD - Year to Date

CURRENCIES VS INR

88.84 88.79 -0.05 INR Appreciated A
GBP £ 119.48 116.78 -2.70 INR Appreciated A
Euro € 104.25 102.34 -1.91 INR Appreciated A
100 Yen ¥ 60.25 58 -2.25 INR Appreciated A

Source: Google finance
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COMMODITIES

31-10-2025

1 Week Ago

1 Month Ago

1Year Ago

3 Years Ago

5 Years Ago

7 Years Ago

Source : Goodle Finance, Macro trends

1,25,220

1,26,145

1,20,720

81,865

51,900

52,620

32,790

3.73%

52.96%
34.12%
18.93%

21.10%

10g of 24k Gold Bre:nt Crude
in INR Qil ($/bbl)

65.44

65.80

66.67

95.86

38.64

70.34

s
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11.11%

Data has been taken from the closest avallable period, as updates are infrequent due to the nature of asset
class. Returns for the period upto one year are absolute returns.

Returns for period greater than one vear are CAGR returns.
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INDIAN DEBT SUMMARY

Data as of 31st Oct

Call Rate 5.66% 5.69% 6.54%
Repo 5.50% 5.50% 6.50%

10 Yr Gilta 6.53% 6.57% 6.84%
30 Yr Gilta 7.35% 7.34% 1%
91-D T Billa 5.45% 5.44% 6.52%
182-D T Billa 5.58% 5.53% 6.62%
364-D T Billa 5.58% 5.56% 6.60%
1-mth CP rate 6.35% 6.55% 7.35%
3-mth CP rate 6.54% 6.57% 7.50%
6-mth CP rate 6.77% 6.68% 7.75%
1yr CP rate 6.94% 6.88% 7.85%
1-mth CD rate 5.85% 5.80% 7.03%
3-mth CD rate 6.01% 5.83% 7.17%
6-mth CD rate 6.25% 6.09% 7.40%
1yr CD rate 6.44% 6.35% 7.50%

The percentages in the table represent the annualized interest rates or vields for various lending and
borrowing instruments in the (ndian financial market. These figures show the current cost for banks, the
government, and corporations to borrow money; as well as the returns investars can expect from lending to
them. The table compares these current rates to those from g week, a month, and a year ago to show how

tnterest rate trends are changing over time.

AWeighted AverageYield Source: (CIC) Prudentiol Mutual Fund Headstart
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November 25 3rd - Manufacturing PMI

Ssun Mon Tue Wed Thu Fri 3rd - Services PMI

IIIIEHIH 2th - P
61708 |ofofnfzy un-ch
sufisfe]rfelol e
20 21122324 2526

PMI - Purchasing Managers' Index | lIP - Index of Industrial Production
CPI - Consumer Price Index | WPI - Wholesale Price Index
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Client’s Feedback

Tushar Kavade

Designation: Partner at Shreeji Pharma International
Country: Vadodara, Gujarat.

My name is Tushar Kavade, and | am a Partner at Shreeji Pharma
International, a Star Export House with a presence in over 80 countries
worldwide. For the first 40 years of my life, | knew how to earn money, but |

didn't know how to invest it properly, so | did it my own way.

Nine years ago, my partner, Nilesh Sheth, introduced me to Prakash Ji and
Parag Ji at Ascent Financial Solutions for financial planning to help set my
life's financial goals. During our first meeting, they cleared up 75% of my
misconceptions about finance. At 40 years old, | was surprised to realize that
saving and investing money to achieve life's goals was such an important and

significant task. Until that meeting, | had no idea.

| started my financial planning journey with Prakash Ji and Parag Ji nine
years ago. | have followed their guidance diligently over the years, and
because of the plan they suggested for me at age 40, | am now—at age
49—completely free from the financial worries of life and have achieved the

goals | set for myself.

More importantly, we have become close friends and now share many things

with each other, both in business and in life.

LD,

llllll
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| will be turning 50 in a month, and | want to extend a special thanks to
Prakash Ji, Parag Ji, and the entire staff at Ascent millions of times for making

my life's dreams come true.
Thanks again,

Tushar Kavade
Partner, Shreeji Pharma International
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Disclaimer: The content provided in this newsletter is for informational
purposes only. The views and opinions expressed in the articles are those of the
individual authors and do not necessarily reflect the views of the newsletter's
editor or publisher. The information contained in this newsletter is not
intended to provide professional advice or recommendations of any kind.
Readers are encouraged to seek the advice of a qualified professional for any
questions or concerns they may have. The editor and publisher of this
newsletter are not responsible for any actions taken by individuals based on
the information provided in this newsletter.

“Equity investments are subject to 100% market risks. Read all the related
documents carefully before investing.”

“Registration granted by SEBI, membership of BASL (in case of |As) and

certification from NISM in no way guarantee performance of the intermediary
or provide any assurance of returns to investors.”

y
}A‘SCENT

FINANCIAL SOLUTIONS PVT. LTD.
SEBI REGISTERED INVESTMENT ADVISER

Location Contact

315 - 316, Notus IT Park, ® +91 74900 56120

Sarabhai Campus, Genda Circle, | @ financialplanning@ascentsolutions.in
Vadodara, Gujarat 390007 ® www.ascentsolutions.in
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