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Private Family Trusts:
Preserving Wealth, Values, and Legacy
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When asked, “Have you planned your succession?”, most of the people respond with
calm assurance “Not yet. There's still time.” Ironically, this assurance is often the first
and most common mistake in personal wealth planning.

As wealth grows and families evolve across generations, the question is no longer about
how wealth is created, but how it is preserved, protected and passed on meaningfully
to next generation, without friction, fragmentation or family discord.

In this article, lets discuss what is Private Family Trust as a tool for succession planning,
why it is needed and how it is different than will.
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Will - a traditional tool for succession planning

A Will is a legal declaration through which a testator specifies how his or her
assets should be distributed among beneficiaries after demise. It is straightfor-
ward, flexible, and relatively easy to execute. Will often serves as adequate tool of
succession for individuals with limited assets, simple family structure and
minimal inter-generational complexities.

Private Family Trust - structured vehicle to plan
succession

A Private Family Trust is a legally recognized arrangement where a Settlor trans-
fers assets to a Trust, to be managed by Trustees for the benefit of specified Ben-
eficiaries, in accordance with the terms laid out in the Trust Deed.

Simply put, it allows wealth creators to:
Separate ownership from control
Define clear rules for asset management and distribution
Ensure continuity beyond individual lifetimes

Unlike a Will, a Trust can operate during the settlor’s lifetime, offering far greater
flexibility and foresight.

Trust Structure

ol v

Trustees Protector
Legal owner /
manager of property
: i i
- Contributions TRUST Benefits
Settlor Beneficiaries
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| Settlor Trustee Beneficiaries
v v v
® The Settlor is the person e Trustees are the persons e Beneficiaries are the
who creates the trust. who are bestowed with persons, typically relatives
e Theytransfer their assets the responsibility of of settlor, for whom the
(such as money, property, managing the assets of the trust has been created.
- . trust. ® They receive the benefits
or investments) into the
e They are responsible for from the trust, such as
trust to ensure these are i ) , .
looking after the trust income, financial support,
managed and passed on . .
: assets and using them or assets, either
to family members as per wisely for the benefit of immediately or at a future
their wishes. the family, strictly date, as decided by the
following the rules written Settlor.

in the trust deed.

Why Private Family Trusts?

Planning for the future is more than just dividing assets—it's about ensuring
that wealth serves its intended purpose, supports the family across generations,
and reflects the values and vision of its creator. For affluent families, this requires
a structured approach that goes beyond informal arrangements or traditional
Wills. A Private Family Trust provides such a framework, offering clarity, continu-
ity, and control over how wealth is preserved and passed on.

To better understand the relevance of a Private Family Trust, let us consider the
case of Mr. A and his family -

Mr. A, aged about 60, is a successful entrepreneur who has built significant

wealth through his operating business, real estate, and financial investments.
His family consists of Mrs. A, his wife, who is a homemaker; their son, aged 30,
who is actively involved in the family business alongside Mr. A; and their daugh-
ter, aged 32, who is married and settled separately.

With the objective of ensuring structured and long-term succession planning,
Mr. A sets up a Private Family Trust, wherein -

Mr. A is a settlor, who has created the trust for the benefits of his family mem-
bers and transferred his property to the trust.

Mrs. A, the wife of Mr. A and their son and a daughter are the beneficiaries of
trust, who are going to receive the benefits from the trust.

Mr. P, a trusted friend of Mr. A is one trustee and Mr. A himself is another trustee,
who are bestowed with the responsibility of managing the assets of the trust.
Mr. A has nominated Mrs. A as a successor trustee, after his demise.
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1. Preservation of Control Without Concentration of Ownership

In many families, wealth is created by a single individual but intended to benefit
multiple generations. A Trust allows the settlor to retain strategic control over
how assets are managed and distributed, without fragmenting ownership

among heirs. Mr. A transfers his portfolio of residential properties, mutual fund

investments, and fixed deposits into a Family Trust for the benefit of his wife and
two children. While the family receives regular income from rents, dividends,
and interest, the Trustee decides when and how larger sums are invested or
used. This way, Mr. A ensures that his wealth is preserved, grows steadily, and
benefits the family over time without giving direct ownership that could lead to
mismanagement of funds.

2. Protection Against Personal and Business Risks of Beneficiaries

Inherited wealth is often exposed to the personal circumstances of beneficiaries
marital disputes, creditor claims, failed ventures, or litigation. Assets held in a
Trust are ring-fenced from such personal risks, provided the Trust is properly
structured.

If Mr. A undertakes a business venture that fails, the losses and creditor claims
arising from such business risks do not impact the family wealth held in the
Trust, as the he does not directly own the Trust assets.

Similarly, in the event of marital disputes or divorce involving Mr. A's son, assets
settled in the Trust generally remain outside the scope of personal claims such
as alimony, since the Trust owns the assets, and not the beneficiaries i.e. Mr. A's
son. The son continues to receive benefits from the Trust as per its terms, while
the core family wealth remains protected.

3. Avoidance of Inter-Generational Disputes and Litigation

One of the most common risks in succession is ambiguity—different
interpretations of intent leading to prolonged legal battles. A Trust replaces
ambiguity with clearly documented rules.

Over time, Mrs. A, the son, and the daughter may have differing expectations on
reinvestment of business profits versus personal distributions. By clearly
defining distribution rules and decision-making authority in the Trust Deed, Mr.
A removes ambiguity and enables the Trustee to act impartially, thereby
reducing the risk of future disputes or litigation even after his death.

4. Structured and Disciplined Wealth Distribution

A Trust allows the settlor to control the timing, purpose, and quantum of distrib
tions, ensuring wealth is used responsibly rather than consumed prematurely.
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Mr. A is concerned that his son may not manage large sums responsibly. By routing
assets through the Trust, Mr. A specifies conditions on how and when the son can
access funds, such as permitting usage only for education, housing, or business
needs. The Trustee ensures these rules are followed. Such conditional control is not
possible through a Will, making the Trust a practical rule book for the family.

Continuity Across Generations Without Repeated Succession Events

Unlike a Will, which triggers succession only once, a Trust can operate seamlessly
across multiple generations without the need for repeated estate planning or
probate processes.

After Mr. A’s lifetime, the Trust continues to hold and manage assets for Mrs. A and
the children, and later for grandchildren if specified. This avoids repeated legal
formalities or court procedures, ensuring wealth flows smoothly and seamlessly
across generations.

Governance Framework for Complex Family Structures

Private Family Trusts enable the creation of formal governance mechanisms, such
as trustee boards, investment committees, or protector roles.

As the family grows and members may live in different locations, Mr. A appoints Mr.
P as Trustee with defined powers and oversight mechanisms. This governance
structure ensures impartial decision-making while balancing family involvement
and professional management.

Alignment of Wealth With Family Values and Vision

Beyond assets, a Trust can embed family philosophy, values, and long-term intent
transforming wealth into a purposeful legacy. Trust deeds may mandate
philanthropic allocations, impact investments, or funding for family education
initiatives.

Mr. A specifies in the Trust Deed that investments should prioritize stable
long-term growth and prohibits high-risk ventures such as cryptocurrencies or
speculative trading. It also encourages funding for children’s education, charitable
donations, and sustainable or socially responsible investments. This ensures that
the family’s wealth is not only preserved but used in ways that reflect their
principles and long-term vision.

» 05



vy

/A‘SCENT

FINANCIAL SOLUTIONS PVT. LTD.

ssssssssssssssss

Conclusion

Succession planning is not about predicting mortality — it is about pre-
paring continuity. The earlier it is structured, the greater the clarity, con-
trol, and confidence it provides to both the wealth creator and the next
generation.

At Ascent Financial Solutions, we work closely with families to design
succession structures that are not just legally sound, but aligned with
long-term family vision and regulatory frameworks. In our next month'’s
newsletter, let us discuss more about the structure of the trust, roles of
the parties and how Trust is different than will and gift.

Because wealth well-planned today becomes legacy well-preserved
tomorrow.

zzzzzzzzzzzzzzz
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The Hidden Alpha in Avoiding
Wealth Destroyers

CA Aayush Bhatt

Head of Research & Strategy

Ascent Financial Solutions Pvt. Ltd.

Over the last five years, Indian equities have delivered one of the strongest
wealth creation phases in history. Top 100 companies alone have added about
148 Lakh Crore in market cap between 2020 and 2025 - an extraordinary
backdrop for any long term investor. Yet, even in this kind of powerful bull
market, a small set of stocks 24 stocks out of top 500 companies still managed
to destroy approximately 66,600 crore of shareholder.

As an investment advisor working closely with HNI families, this contrast is
exactly what needs to be front and center in portfolio conversations. Out of the
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top 500 companies, only 24 actually destroyed wealth over these five years, and
just the top 10 names account for nearly 82% of the total erosion. In other words,
your long term outcomes are driven at least as much by the few big mistakes you
avoid as by the winners you participate in.

Consider the top 5 wealth destroyers over 2020-2025:

» Rajesh Exports — around 10,500 crore of wealth destroyed, with a negative 5 year
CAGR of about 19%.

* Whirlpool of India - roughly 10,000 crore erased, translating into an 11% negative
CAGR over five years.

* Bandhan Bank - close to 8,400 crore of erosion, with about 6% negative CAGR
driven by asset quality and regulatory concerns.

» Vodafone Idea - around 37,100 crore lost as leverage and AGR overhang kept
equity returns deeply negative.

* Dhani Services - about 4,400 crore destroyed, with a negative CAGR of nearly
12% as the business model kept shifting without delivering steady profitability.

For HNI investors, there are three clear implications that guide how portfolios are
managed:

« The headline index can look strong while a few individual stocks quietly inflict
permanent capital loss. The role of a disciplined advisory process is to minimise
exposure to such structural laggards.

* Many of these blow ups were not surprises on the numbers alone; the early sig-
nals often lay in governance standards, capital allocation choices, regulatory risk
and business durability, all of which are consciously evaluated before a stock
enters your portfolio.

* In a market that has created 148 Lakh Crore of wealth, chasing every exciting
story is optional but protecting capital is non negotiable. Robust filters, position
sizing and a clear “no” on weak risk reward setups are where real compounding is
protected.

When portfolios are constructed, the focus is not just on identifying compound-
ers, but equally on building a strong exclusion list — businesses that do not deserve
long term capital despite being popular or widely owned. That is why, for serious
long term wealth, knowing where not to invest is often the most under appreciat-
ed alpha you can have.
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Today’s Hero, Tomorrow’s Zero:
Why Diversification Beats Prediction

Mr. Omkarthik Rao

CFA Level 3 Cleared

Ascent Financial Solutions Pvt. Ltd.

Many investors keep chasing last year's winner—but markets don't work that
way as asset classes rotate, and the top performer often changes when the
environment changes. The smarter approach is to build a mix of assets so your
money doesn’t depend on just one “hero” every year.

Why asset classes rotate?

Asset class rotation happens because money flows toward whatever looks safer
or more attractive under current conditions—Ilike shifting between equities,
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bonds, commodities, and cash equivalents as interest rates, growth, inflation, and
sentiment change. This is why the “best” asset class can change year by year

In the table below each column is one year (2011 to 2025), and each row is a rank
from 1to 5. Rank 1 (top row) is the best-performing asset class for that year, rank 5
(bottom row) is the worst. Inside each box, the name (Gold, Silver, Indian Equity,
US Equity, Debt) is shown along with that year's return number.

The “winner” keeps changing—some years Gold is on top (2011, 2024), some years
US Equity is on top (2013, 2019 and 2021), and some years Debt or Silver leads (Debt
in 2015 & 2018; Silver in 2016, 2020, 2022 and 2025). This means there is no single
asset class that stays number 1 every year. That's why diversification and rebalanc-
ing matter: when one asset is down, another may be up, making the overall jour-
ney smoother.

Rank 2011 2012 2013 2014 2015 2016 2017 2019 2020 2021 2022 023 2024

Indian Equity| US Equity  (Indian Equity : Tndian Equity| US Equity | . US Equity | . ndian Equity ;
1| Godsrr [FEECH 4003 | 3764 | Debt848 | Silver204 [T S Debt79 | = B sitver 515 | SRR sitver 142 |00 S Gold298 | Silver 183.4

US Equity | US Equity. US Equity | US Equity | US Equity | US Equity Indian Equity USEquity | USEquity
2 1746 15.66 Debt 9.06 1376 189 1353 1074 Gold66 | Gold216 | Gold278 |0 5 Gold10.7 2535 2141 Gold 74.7

, Tt By Indian Equity on | USEquity | . US Equity : US Bquity
3| Debt9.16 [ sitverits P07 Dargas (PN Goig 119 | Daxess | S| siver1sa | Y Derats | Detnsad | Goldisa | Siveras | SOTES

Indian Equity{Indian Equity

5 Toas | Gold(-16) Indimr iy (o o, [ Bqui il EQuity

4 Silver 6.9 | Gold10.3 |Gold(-18.7)| Gold08 | Gold(-5.9) | Debt7.94 Gold6.4 | Silver (-1.5) 300 14,93 518

Indian Equity/ T Silver (- Silver (-

T an19) 27.4) 17.8)

Silver (-T) 130 (28) 1”

ndian Equity) oo (IodanEquity) oo | e s | sitver (9.8) [P EIYE G oy | Debers | pebt176

Data as on 31 December 2025

Gold : Gold Price in INR; Silver : Silver Price in INR; US Equity :S&P 500, Indian Equity: NSE Nifty 500; Debt : CRISIL Ultra
Short Term Debt Index; all data point in INR.

Source: Investwell, Goldprice.org and Silverprice.org

Higher return, higher ups and downs

Higher returns usually don’t come in a straight line—they come with bigger “ups
and downs" along the way. The table shows this clearly: the same asset can deliver
very strong years and then disappointing years, so picking only the best recent
performer can expose an investor to uncomfortable losses (drawdowns).

CRISIL Ultra Short Term  Equal Weight Portfolio
Debt Index (Rebalancing)

SCHEME NAME Silver Gold S&P 500 NSE Nifty 500
I W T |
18.7

2021 -1.6 313 2956 4.14 10.71
2022 142 10.7 302 5,24 443
2023 13.4 i 2576 7.56 14.28
2024 .8 274 14.93 21.00
2025 74.7 222 57.66

Source: Investwell, Goldprice.org and Silverprice.org ; Return in % ; all data point in INR.
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From the data above

Silver: big upside in some years, but deep negative years like 2013-2015 and 2021
show sharp drawdowns can occur.

Equities (Nifty 500 / S&P 500): strong rallies in some years, but down years like
2011 and 2022 reflect equity drawdown risk.

Ultra Short-Term Debt: comparatively steady, with no major crash-like years,
but also limited upside.

An equally weighted portfolio here means that every year the investment is
split equally across all five assets, with 20% allocated to each one. So instead of
putting 10 lakh into a single asset, 2 lakh is invested into each of silver, gold, S&P
500, Nifty 500, and ultra short-term debt, and the weights are rebalanced back
to 20% each year.

The equal-weight portfolio delivers returns that are often close to the bet-
ter-performing assets in strong years, but with much smaller drawdowns in
bad years, because weakness in one asset is usually cushioned by others doing
better. This combination of smoother year-on-year returns and avoidance of
extreme negatives makes the diversified, equally weighted mix superior to
relying on any single asset class alone.

So, while choosing the “top performer” sounds appealing, the better approach is

to match the investment to the investor’s risk tolerance—because the ability to

stay invested during temporary declines is often what decides long-term out-
= comes.

15 Years
SCHEME NAME .. Return | Standard Deviation _ Return/Risk
CRISIL Ultra Short Term Debt Index | I 3.31

S&P 500 ! 16.95 13.58
Equal Weight Portfolio (Rebalancing) 13.24 13.98
NSE Nifty 500 10.91 17.65
Gold 12.89 21.54
Silver Index 11.48 .' 49.64

Source: Investwell, Goldprice.org and Silverprice.org ; Return in %, all data point in INR.

This 15-year table compares investments by
(1) average return,
(2) standard deviation, and

(3) Return/Risk, where standard deviation is simply a measure of how much
returns tend to swing up and down around the average—so a higher number
means a less predictable ride (higher volatility or risk).
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The Return/Risk figure is a “riskadjusted return” measure, so 3.31 for the short term
debt index means it delivered far more return for each unit of ups-and-downs
than the others, while lower values mean you took more volatility for the return
you got.

In your table, Silver shows this clearly: it has a relatively strong return (11.48) but
the highest volatility by far (standard deviation 49.64), so its Return/Risk drops to
0.23—good gains, but with much higher risk/price swings along the way.

Current Value of 10 Lakhs
SCHEME NAME 20118 2011 2025
‘Silver Index [INR) 10,00,000

\Gold (INR) 10,00,000

|S&P 500 {INR) 10,00,000

74| 13,56,785 | 13.44,574 18,85,360 | 18,36,458 | 19,81,538 | 23,08,005 30,80,677

NSE Nifty 500

|CRISIL Ultra Shart Term Debt Index

10,00,000 - 13,08,835 | 14,32,519 | 15,53,597 | 16,77,384 | 17,91,950 | 19,33,514 | 20,84,715 | 22,12,508 | 23,04,105 | 24,24,841 | 26,08,158 | 28

Equal Welight Portfolio (Rebalancing) | 10,00,000 [ 10,74,850 | 12,45,419] 12,69,530] 13,80,868 | 13,76,919 | 15,34,328 | 17,19,000| 17,60,737 | 20,65,767 | 25,61,758 | 28,365,173 | 29,61,872 [ 33,84,650 | 40,95,

Source: Investwell, Goldprice.org and Silverprice.org ; Return in %; all data point in INR.

Some options like shares (equity) and silver can make your 10 lakh grow a lot over
15 years—for example, Silver Index grows to about 51.06 lakh and the S&P 500
(INR) to about 1.04 crore by 2025 in your table.

But their value can also drop sharply in between, from 2013 to 2019 value of silver
is below capital amount of 10 lakhs, so the ride is not smooth.

If you need money for a goal or emergency during one of those drops, you may be
forced to sell at a low price, which can hurt your outcome

A balanced mix—Ilike the Equal Weight Portfolio (Rebalancing), which still ends
near I64.56 lakh—spreads money across assets so one big fall doesn’t hit the full
portfolio as much, making it more reliable compare to single asset portfolio.

Simple analogy: what each asset is meant to do?

Think of your portfolio like a car journey, where you want to reach your goal
safely—not just reach it fast.

Equity (Indian/US) = Accelerator pedal
It helps your money grow over the long term, but the ride can be bumpy with ups
and downs.

Debt = Seat belt
It adds stability and helps protect you when markets get shaky, so you don't get
thrown off track.

Gold & Silver = Shock absorbers
They can soften the impact when equity markets are under pressure and add
diversification, so the overall journey feels steadier.

Financial advisor = Driver
Helps choose the right speed, keeps you on the right route, and rebalances when
needed so one asset doesn’'t take over the whole journey.

* 12
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Conclusion

Today's winner can change quickly—Gold, silver, equity, or debt can lead
in different years, so chasing the “hero” is a risky game.

A diversified mix makes sure your results don’'t depend on just one asset
getting it right every year.

Rebalancing is like regular maintenance: you trim what has run up and
add to what's fallen, keeping risk under control.

In the end, diversification beats prediction—because a smoother jour-
ney is what helps you actually stay invested and reach your goals.

* 13
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Specialized Investment Funds (SI
The New Investment Frontier?
Unlocking Advanced Strategies for HNIS

Looking Beyond Mutual Funds?
Understanding Specialised In-
vestment Funds

CA Prajakta Patel

Research & Compliance Manager
Ascent Financial Solutions Pvt. Ltd.

What if you want more than a mutual fund, but PMS doesn’t quite fit—either in
structure, scale, or approach?

As India's investment framework continues to mature, Specialised Investment
Funds (SIFs) emerges as a compelling solution for investors looking to move beyond
conventional mutual fund investments. Introduced by the Securities and Exchange
Board of India (SEBI) with effect from April 1, 2025, SIFs are intended to bridge the
gap between standardised mutual fund products and customised solutions such as
Portfolio Management Services (PMS).

In this article, we delve deeper into the SIF framework—understanding its

* 14
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regulatory framework, key features, permissible investment strategies, where it fits
within a sophisticated investor’s portfolio and how it is different from existing
investment avenues.

What Exactly Are SIFs?

At their core, SIFs are SEBI-regulated pooled investment structures that allows
Asset Management Companies (AMCs) to offer strategy-specific investment
vehicles. Unlike conventional mutual funds — which typically follow broad asset
class mandates — SIFs allow purpose-driven, sophisticated strategies with
enhanced portfolio flexibility, including long-short investing, tactical sector tilts,
and dynamic asset allocation.

By combining the familiarity of mutual funds with the flexibility of advanced
investing, SIFs allow investors to access refined strategies without stepping into
complex or highly customised structures.

Who Can Launch and Invest in SIFs?
AMCs: The Gatekeepers

To launch a SIF, mutual fund houses must demonstrate credibility and capability:

Track record route: Minimum three years of operations and average Assets Under
Management (AUM) of 10,000 crore.

Alternate route: Appointment of a seasoned Chief Investment Officer (ClIO) with at
least 10 years of experience managing 35,000 crore AUM and an additional
experienced fund manager.

Clean track record: No regulatory action should have been initiated or taken
against the AMC under Sections 11, 1IB, and/or 24 of the SEBI Act during the
preceding three years.

These benchmarks ensure that SIF offerings are backed by institutional strength
and seasoned leadership.

Investor Eligibility

On the investor side, SIFs are not mass-market products. They require a minimum
investment of 10 lakh per investor (at PAN level) across all SIF strategies with a
single AMC - although accredited investors may be exempt from this threshold.
This positions SIFs between retail mutual funds and bespoke investment solutions,
targeting financially savvy individuals, high-net-worth investors, and institutional
participants.

* 15
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Key Features That Set SIFs Apart
1. Strategy-Focused and Flexible

SIF schemes are anchored to a single investment strategy, whether equity-centric,
debt-oriented, or hybrid. This laser focus allows fund managers to implement
long-short positions, sector rotation, and active asset rebalancing, enabling them to
express nuanced market views.

2. Enhanced Asset and Instrument Access

Under the SIF framework, funds can invest beyond traditional stocks and bonds —
including derivatives, commodities, REITs/InvITs, and hybrid baskets — subject to
permissible exposure limits and risk protocols.

3. Structured Transparency via ISID

SEBI now mandates a standardized Investment Strategy Information Document
(ISID), where AMCs must disclose asset allocation tables, performance history, top
holdings, risk band classification, redemption frequencies, and benchmark
information. This is designed to equip investors with robust, comparable insights
before they commit capital.

4. Liquidity and Redemption Norms

Unlike ordinary open-ended funds with daily liquidity, SIFs may feature interval
structures, varied redemption windows, or notice periods, depending on the
strategy design and underlying asset liquidity.

Comparing SIFs with Traditional Investment Avenues

111111111111

Feature SIFs Mutual Funds PMS AlFs
HNI
Investor Access | % 10 lakhs %100 % 50 lakhs .51' )
Institutions
Strat
haid High Moderate Very High | Very High
Flexibility
Regulat SEBI (Mutual Fund Rules + SEBI (PMS
ek (Mutual Fund Rules + | o) ( SEBI (AIF rules)
Oversight SIF framework) norms)
Wide (derivatives,
Asset Flexibility | ' 0¢ (derivatives Traditional | Very Wide | Very Wide
alternatives)
Liquidity Variable Daily Variable Variable
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SIFs offer more sophistication and flexibility than mutual funds, with a lower entry
barrier and more structured oversight than many bespoke PMS or AIF strategies —
essentially occupying a middle ground in the investment products spectrum.

Why SIFs Matter for Investors

A Bridge Between Simplicity and Sophistication

SIFs make it easier for investors to access investment approaches that were earlier
available only through complex or exclusive products. They allow fund managers to
adjust portfolios more actively and take advantage of market opportunities—while
still operating within a regulated and transparent structure.

A New Paradigm for Portfolio Diversification

For investors who already have exposure to equity or debt, SIFs can add an extra
layer of diversification. They help spread risk by investing across different themes,
sectors, or market conditions, rather than relying on a single strategy.

Risk and Reward Dynamics

With greater flexibility and enhanced returns, comes higher complexity and
potentially elevated risk. SIFs involve more active decision-making and may
experience sharper ups and downs compared to traditional funds. Investors should
be comfortable with this level of variation and have a clear understanding of how
these funds fit into their overall portfolio.

Conclusion

Specialised Investment Funds represent a meaningful evolution in India's
investment landscape. They combine the transparency of mutual funds with the
flexibility of more advanced investment strategies, offering investors a way to go
beyond conventional options.

While not suitable for everyone, given the 10 lakh entry threshold and the nature of
their strategies, SIFs expand the opportunity set for investors ready to embrace a
more evolved investment approach.

Given their complexity and potential, consulting an investment advisor can help
ensure SIFs are aligned with your goals, risk profile, and overall portfolio strategy.

Sources - SEBI, Kotak Mutual Fund, The Economic Times
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7 DATA BYTES:
OVERVIEW OF INDIAN EQUITY MARKET

Based on Total Return Index (%)

14.45

Nifty 100 -0.18 5.66 14.03
Nifty 500 -0.26 513 7.76 - 14.76
Nifty Midcap 150 -0.53 5.99 598 24.02 24.04 18.31
Nifty Midcap 50 -0.97 - 8.61 - 2512 18.66
Nifty Smallcap 250 -0.28 - - 23.3] 14.76
Nifty Smallcap 50 - 2.57 - - 20.46

Nifty LargeMidcap 250 -0.36 5.82 819 19.43 19.52 16.29
Nifty MidSmallcap 400 -0.44 3.87 178 2313 23.75 1712
Nifty Midcap 100 -0.92 710 6.36 - 24.68

Nifty Smallcap 100 -0.65 - - 22.93 21.08

Nifty500 Multicap 50:25:25 -0.29 434 529 18.89 19.43 15.47

Nifty Microcap 250 -

Nifty Midcap Select 7.27 21.71
Nifty Total market -0.34 4.8 7.06 - 14.87
Nifty500 LargeMidSmall -0.33 3.90 3.61 20.21 20.88 1713

Equal-Cap Weighted

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

Sectoral Indices

Nifty Auto 1.49 6.23 24.59 - 26.30 14.23

Nifty Bank -0.29 18.08 12.44 14.61 14.10
Nifty Consumer Durables - - - 13.74 13.50 17.08
Nifty Financial Services -0.99 6.16 18.60 14.43 13.65 15.50
Nifty Financial Services 25/50 -0.81 7.49 21.36 19.34 16.57 16.53
Nifty Financial Services Ex-Bank -0.70 8.87 24.83 17.81 16.79
Nifty FMCG -0.22 1.62 -0.43 9.76 12.28 12.47
Nifty Healthcare Index -1.50 23.10 14.83 91
Nifty IT 1.28 12.07 11.53 15.25
Nifty Media -1.60 - -
Nifty Metal n.31 1913 -
Nifty MidSmall Financial Services -0.55 - 25.51 14.65
Nifty MidSmall Healthcare -0.82 1.72 -0.37 - 16.42 17.35
Nifty MidSmall IT & Telecom -1.50 10.98 21.56 22.83 -
Nifty Oil & Gas 1.64 8.54 15.25 14.11 18.95 17.38
Nifty Pharma -119 5.94 -2.25 22.64 12.80 7.34
Nifty Private Bank -0.24 8.54 16.55 10.29 n.41 12.50
Nifty PSU Bank 0.22 26.37 - 12.23
Nifty Realty - 1.20 2710 23.22 18.16
Data as on 31 December 2025 Source : NSE.

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

What Are Global
Indices?

Global indices are like report cards
for 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.

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.

o
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e 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.

DJIA B=  48,063.29
Nasdag100 E= 25,249.85

Nasdaqg- —
Composite = 23,241.99

FTSE 100 B 993138
Nikkei225 |®  50,339.48

HangSeng [E@  25,630.54

FTSE | 464621
Straits Times

Data as on 3lst December 2025

164% A 12.97% 13.20% A 9.72% A 10.86% A

20.36% A 30.80% A  12.85% A 16.84% A

A
2.36% A 21.51% A 9.55% A 8.61% A 5.01%

210% A  26.18% A  25.09% A 13.05% A 10.42% A

265% A 22.41% A 1270% A  10.20% A 5.06% A

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

Note: Mutual Fund Data as of 26th November, DIl data as of 1st Jan

-23,689.97 -1,68,341.88

Mutual Funds 33,781.23 4,99 938

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

89.35 90.28 +0.93

GBP £  T825 12121 +2.96 _
Euro €  103.44 105.45 #2201  INRDepreciated v

100 Yen ¥ 57 57 0] No change

Source: Google finance
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COMMODITIES

10g of 24k Gold Brent Crude
in INR Oil ($/bbl)

31-12-2025 1,36,740 61.35
1 Week Ago 1,41,170 - 63.70
1 Month Ago 1,33,070 2.76% 64.22

1Year Ago 78,840 73.44% 74.58

3 Years Ago 56,580 34.20% 77.2

5 Years Ago 52,010 21.33% 53.31 2.85%
7 Years Ago 32,600 22.73% 54.31 1.76%

Source : Google Finance, Macro trends

Data has been taken from the closest available 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 year are CAGR returns.
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INDIAN DEBT SUMMARY

Data as of 31st December 2025

Call Rate 5.35% 5.42% 6.52%
Repo 5.25% 5.50% 6.50%

10 Yr Gilta 6.59% 6.57% 6.78%
30 Yr Gilta 7.40% 7.47% 717%
91-D T Billa 5.22% 5.38% 6.54%
182-D T Billa 5.43% 5.52% 6.69%
364-D T Billa 5.51% 5.52% 6.72%
1-mth CP rate 6.20% 6.38% 7.35%
3-mth CP rate 6.65% 6.47% 7.72%
6-mth CP rate 6.95% 6.65% 7.82%
1yr CP rate 7.05% 6.80% 7.92%
1-mth CD rate 5.77% 5.85% 7.10%
3-mth CD rate 6.23% 5.88% 7.48%
6-mth CD rate 6.48% 6.25% 7.53%
1yr CD rate 6.65% 6.41% 7.57%

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

interest rate trends are changing over time.

rWeighted AverageYield Source: ICICI Prudential Mutual Fund Headstart
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December 25 1st - Manufacturing PMI

Sun Mon Tue Wed Thu Fri 3rd - Services PMI

sEnoooo
|7l s o n]w) e
BRDREDD R
BEBBREE
BEEDENE

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

Mr. Shailesh Pathak
Designation: DGM - Supply Chain Management at L&T Energy -Hydrocarbon

Country: India

| have been associated with Ascent Financial Solutions since 2023. | was a
big zero in financial planning when | first met Mr. Prakash Lohana and his
team, and | was really impressed by the way they explained various aspects
of financial planning. Earlier, my inclination was towards fixed deposits as
safe investments, and | had to pay a huge amount of tax at the time of ITR
filing. As advised by the Ascent team, | reduced my investment in fixed
deposits and diverted it into mutual funds. In the same way, | stopped a few
LIC policies that were taken under the influence of friends and relatives and
invested the redeemed funds into mutual funds. My overall experience with
Ascent has been extremely professional, trustworthy, and result-oriented.
To anyone considering starting their financial journey with Ascent, | would

say—just go ahead without any second thought.
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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.”
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Location Contact

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

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




