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He brings 20+ years of experience across leading
financial institutions, including Nippon India
Mutual Fund, Fidelity India, Wealth Advisors,
L&T Mutual Fund, IIFL Wealth / 360 ONE, and
IThought PMS. He has held senior investment
roles such as Head of Research and Co-Fund
Manager, with expertise in equity research,
portfolio strategy, and wealth management.

At IThought PMS, he managed assets of over
1,500 crore and co-managed the flagship PMS
strategies Solitaire and TruBlu.

He holds an MBA in Finance and PGDPM,
combining strong academic grounding with
extensive market experience.

A regular columnist for The Hindu, Mr. Balaji
writes on markets and long-term investing and
has delivered 200+ SEBI and investor
association sessions across India to promote
investor education.

He is the originator of the EEE Investment
Framework and the 4S Framework. The EEE model
explains markets through Economy, Earnings, and
Expectation cycles, while the 4S framework
reflects his structured approach to investor
behaviour, savings discipline, and long-term
investing.

His investment philosophy is centred on
identifying high-quality businesses, maintaining
discipline across market cycles, and focusing on
sustainable long-term value creation.

G R Balaqji
CIlO, Co-Founder
FPS Assets
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" TIME TO RESET -

Reset expectations to the lower double-digit &

range - that is where the long-term average sits.

NIFTY 50 | 2000-2024

* Historically, 80% of years saw positive returns,
most frequently falling in the 0-10% or >30%

ranges.
* As growth and inflation moderate, the low-

volatility era fueled by domestic flows is ending.
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https://www.linkedin.com/posts/g-r-balaji-5153692_nifty-data-returns-activity-7279827432109420546-uSDS/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA
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“ MARKET DOWNTURN:

Crucial insights for investors navigating the
current market downturn:

* Fixating solely on stock drawdowns
 Seekingvalue in familiar yet risky areas

* Navigation through the noise in the market
 Expectation of unrealistic recovery

* Overexposure to narrow themes

\9 Read the full insight! v(
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https://www.linkedin.com/posts/g-r-balaji-5153692_market-correction-dont-make-these-mistakes-activity-7296741230632128513-ZOZf/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA
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3 STABLE. BUT

Budget FY 2026-27 | Key Takeaways &

The whole picture, coming together - a comprehensive

backdrop, review, and market implications:

* Impact of Trump trade and tariffs

 Sell off in Japanese government bonds

* Weak US dollar

* Impact of low nhominal growth on India

* Underperformance of INR

* Fiscal consolidation by government and more

\> Read the full insight! v(
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https://www.linkedin.com/posts/g-r-balaji-5153692_budget-2026-2027-fps-assets-perspective-activity-7423781692164907008-SX6D/?utm_source=social_share_send&utm_medium=member_desktop_web&rcm=ACoAADJmkR0Bo0HyKLcJ9MDDaFXLTGapXs2sLhA
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* THE ART AND SCIENCE

Value is a function of three critical factors:
Quality - Quantity - Longevity of Growth

* Tailor valuation strategies to specific company
contexts and market trends.

* Every business is unique, requiring bespoke
approaches to operations and structure.

* Robust valuation demands triangulation through
blended methods rather than a single lens.

\é Read the full insight! ¢
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: MUTED TOPLINE GROWTH

(&
-

"The primary driver of corporate value creation
must be topline - and we are seeing broad-based
pressure across large, mid, and small caps."

* Index giants (Banking, Auto, IT, FMCG) have slowed to
mid-single-digit growth.

* Combined with high valuations, returns have stalled
at 1-2%.

* Forlong-term compounding, investors must stay
disciplined and reset expectations.

\é Read the full insight! v(
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® INVESTMENT

Premier Fundamental Investing Conclave at
Goa - Focused on Applied, Deep-Dive Analysis.

Speaker: Mr. GR Balaji, CI1O
Topic: Investing Through the EEE Lens -
Finding Growth in a Slow-Growth Phase.

In Focus: "We need to choose our spot where
the growth is going to get better and priced
reasonably, and | refrain saying cheap, given we
had long stretch in this current bull market."

\> Read the full insight! ¢
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https://www.linkedin.com/posts/g-r-balaji-5153692_framework-ias-opportunity-activity-7372209142838702080-7uRi/?utm_source=share&utm_medium=member_desktop&rcm=ACoAAFcrYiIB2jZ-vob96QYsZzRE-zQaD6huCWQ
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“'BSE 500 01 EARNINGS
SNAPSHOT
%

"With valuations far from cheap, capital
allocators should stay disciplined, weighing the

long-term story against near-term performance.”

* Only 15 of 41 companies delivered greater than
10% topline growth: a clear signal of broad-
based slowdown.

* Market sentiment remains upbeat, but the
underlying results tell a more measured story.

\) Read the full insight! v(
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https://www.linkedin.com/posts/g-r-balaji-5153692_results-it-risk-activity-7352602726918180866-vAzF/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA

First Principles Asset Services LLP
(ARN: 345405 | APRN: APRN07895)

% HOW TO THINK ABOUT

With Truly Objective ( FPS-way of looking at

compounding)
The chart maps every return outcome over 20

years, entering at any pointin time.

 X-axisis your year of entry.
* Y-axisis the number of years stayed
invested.

Every intersection tells you what an investor
actually earned.

\) Read the full insight! 7
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* GOLD TO GOLD -

=

Even our honourable Prime minister Narendra
Modi is now advising to not invest in gold for 1

year.
In October 2025, we had published an Article

In Dalal street, covering:

* Why sharp rally in gold
* Evolving risk-reward dynamics
* Path forward for disciplined capital

allocators.
* The gold standard of investing

\) Read the full insight! v(
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https://www.linkedin.com/posts/g-r-balaji-5153692_gold-capitalallocation-opportunity-activity-7388453796210864128-xEkI/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA
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' MARKETS IN 0CT'25

“For capital allocators, this is the environment to
selectively move into areas where the growth
outlook is improving and valuations are
reasonable, while keeping return expectations
moderate, given the market continues to trade at a
slight premium to long-term average valuations.”

* The index has delivered 8.79% YTD, with 36 of 50
constituents in positive territory.

* October was a strong month, 4%+ gains, backed by
broadly in-line quarterly results.

k> Read the full insight! ¢
labeyondmf
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NIFTY 50 -
(&

Aggregate Sales of NIFTY 50 is up 8% , 20 out of 50&
companies reported growth more than 15%.
 Eternal, JIO, and Titan are the Index's fastest-
growing companies.

* High-tier growth is scarce, only one of the top 10
Index constituents exceeded 15% top line

growth.
* Maruti, Bajaj Auto, and M&M saw healthy growth

following GST cuts, with a strong Q4 outlook.

Broad market return expectations should be moderated
to low double digits for the next few years.

Read the full insight! V( é/
Zbeyondmf
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2,00,
INDIA'S

The aggregate trailing twelve-month profit of the BSE
500 tells a compelling story over the last six years.

* Pre-COVID Baseline: X4.5 lakh crore.

* The Crash: Profits plummeted 41% to X2.65
lakh crore during the pandemic.

* The Rebound: A dramatic recovery saw profits
nearly triple to X7.75 lakh crore within just four

quarters.

The market reflected this in real time: a sharp sell-off
at the onset, followed by a powerful recovery.

\—> Read the full insight! 7
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https://www.linkedin.com/posts/g-r-balaji-5153692_bullmarket-profit-bse500-activity-7408801732019027969-1MT7/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA
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13
B THINGS o vour ro-bo LisT

1. Review my current Individual stock / MF &

holding very
2. Re-construct the portfolio based on forward

returns.

3. Avoid allocating incremental money to PMS /
AlIF with variable fee.

4. Add some incremental capital to equity
assets, In line with risk profile.

5. Create a checklist manual - To update the
performance

\) Read the full insight! v(
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https://www.linkedin.com/posts/g-r-balaji-5153692_opportunity-portfolio-risk-activity-7441452576908414976-jzQV/?utm_source=share&utm_medium=member_android&rcm=ACoAAABoqaEBEo-d398_oouTByx3Ac0JIlCNSYA
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610 THOUGHTS -

“The future belongs to those willing to take
uncomfortable bets in volatile times.”

In this issue, we cover the impact of the Iran
conflict on our economy, the underlying long-
term trends beyond the conflict, return
expectations, positive themes worth watching,
and what investors should do today.

Read the full insight! v( </
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“EPS WAY OF
(=B
.

Active Monitoring Across Three Dimensions:
Balance Sheet Quality - Growth - Valuation

As a disciplined investor, capital allocation
requires a minimum of 2 out of 3 indicators in
the green before deployment.

\) Read the full insight! %7
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DISCLAIMER FPS Assets

First Principles Asset Services LLP ("FPS Assets"), is engaged in the business of distribution of third-party financial products or

acts as a referral agent of third-party financial products and services (“Investment Products®).

FPS Assets may earn fees, commissions from the manufacturers of Investment Products. FPS Assets does NOT provide
investment advisory services in any manner or form. FPS Assets is an AMFI registered Mutual Fund Distributor and APMI

registered PMS Distributor.

FPS Assets may discuss with you (“Client/investor”) about investment products that are in line with your risk profile rating as
maintained with us. Investment products are referred/distributed by FPS Assets on a non-discretionary and non-participation
basis. Such discussion would be a service without any consideration by FPS Assets to the Investor and the final investment
decision shall always exclusively remain with the investor. Clients/ Investors should independently evaluate the investment,
risks and carry out the required due diligence prior to making any investment decision.

Investment products are subject to market risks and are not guaranteed by FPS Assets. Investment products are subject to
investment risks, including the possible loss of the principal amount invested. Past performance is not indicative of future
results; investments are subject to market risks which may result in appreciation or depreciation. There is no assurance or
guarantee that the objectives of investment will be achieved.

The risks associated with the Investment products are mentioned in the product documentation supplied by the manufacturer
of the products. Please read the relevant disclosure documents or Term Sheet or investment agreement or offer documents or
prospectus or scheme information document as applicable carefully before investing. Information and opinions contained in
this report/presentation have been obtained from sources believed to be reliable, but no representation or warranty, expressed
orimplied, is made that such information is accurate or complete.

This document has been prepared in good faith and provided to you by FPS Assets for informational purposes only, is intended
for your use only and may not be quoted, circulated or otherwise referred to without FPS Assets' expressed consent.
Thisdocumentis not a research report or a research recommendation and does not constitute a personal recommendation. The
information and opinions are not and should not be construed as an offer or solicitation to buy or sell any securities or make any
investments.

The financial instrument discussed, and opinions expressed in this presentation/note may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objective, financial positions and respective needs.
This presentation /note should not be taken in substitution for the exercise of independent judgement by any recipient.

The recipient should independently evaluate the investment, risks and carry out the required due diligence. The client is solely
responsible for consulting his/her/its own independent advisors as to the legal, tax, accounting and related matters concerning
investments and nothing in this document or in any communication shall constitute such legal, tax or accounting advice.

As a condition for providing this information, the client agrees that FPS Assets makes no representation and shall have no
liability in any way arising to them or any other entity for any loss or damage, direct or indirect, arising from the use of this
information. All third-party trademarks (including logos and icons) referenced here are for illustration purposes only and remain
the property of their respective owners and constitute neither an endorsement nor a recommendation of those
organizations/owners and not intended to imply, directly or indirectly, that those organizations endorse or have any affiliation
with FPS Assets.

First Principles Asset Services LLP

A Mutual Fund distributor registered with AMFI, and a PMS distributor registered with APMI.

(ARN: 345405 | APRN: APRN07895)

Registered Office Address: 1st Floor, No. 57, Giri Rd, Thirumurthy Nagar, Satyamurthy Nagar, T. Nagar, Chennai, Tamil Nadu
600017

website: www.beyondmf.com



FPS Assets

WEALTH

PMS | Mutual Funds | - SIF | Fixed Income

Getin touch!

iInfo@fpsassets.com +91 98411 02320 www.beyondmf.com
+91 95001 16358
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