Investment
Managers

Embay

Your success is our success

Emkay Investment Managers Litd. (EIML) is the asset Management arm of Emkay Global Financial Services Ltd. (EGFSL), a SEBI
registered Portfolio Manager managing & advising investments for long-term (3-5 years+) investors consisting of Family Offices, HNIs,
Corporate & NRIs, in Indian equities.

April 2026 Market Commentary

April 2026 began on a cautious note as Indian markets carried forward the weak sentiment from March amid continuing
geopolitical tensions in the Middle East, elevated crude oil prices, and persistent foreign investor selling. Although markets
had largely bottomed out toward the end of March, investor sentiment remained fragile in the early part of April. Brent crude
stayed volatile near the $115/bbl mark, while the Indian rupee remained under pressure. Flls continued their selling streak,
with cumulative net outflows for April reaching around ¥60,000 crore, although strong domestic liquidity provided support,
with Dlls investing €50,000 crore+ during the month. The NIFTY 50 and BSE Sensex remained volatile as investors closely
tracked developments in the US-Iran conflict, oil prices, and expectations around global interest rates.

By mid-April, markets attempted a gradual recovery as crude prices eased intermittently toward $95/bbl and investors
began selectively accumulating beaten-down sectors following the sharp March correction. DIls remained supportive, while
Q4 earnings and relatively attractive valuations helped improve sentiment. However, volatility stayed elevated, with India
VIX remaining above historical averages.

Sectorally, banking, realty, and capital goods stocks showed resilience, while IT stocks continued to face pressure amid
concerns around global technology spending and Al-led disruption. The Reserve Bank of India maintained policy stability
during its April meeting, helping ease concerns around aggressive monetary tightening.

Toward the end of the month, Indian equities staged a stronger rebound despite lingering macro concerns. The broader
market recovered meaningfully from March lows, with the Nifty 50 gaining nearly 7.5% and the BSE 500 rising around
10.4% during April 2026. Broader markets outperformed, with mid-cap indices gaining over 13% and small-cap indices
rising more than 17%, as investors gradually returned to risk assets following the steep correction seen in March. Overall,
April reflected a market attempting to stabilise after a geopolitical shock, supported by domestic liquidity and improving
valuations, even as global risks continued to remain elevated.

E-Qual Framework

*  Arguably, the only framework of its kind in India &)
«  Framework under active implementation for the last 10 years qa
«  Zero exposure to managements with low corporate governance across portfolios g U4L
What does the E-Qual framework constitute? Q

+  Calculate Qualitative Parameters — Objectively v.

»  Capture publicly available data points and weigh them to create a ranking
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+  Sorting of Companies on Relative Ranking of Market Capitalization
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Performance Update

CAPITAL BUILDER - TWRR 7.2 -6.1 -6.9 5.8 8.8 17.2 171 10.4 3.1 15.7 572.7
BSE 500 TRI 10.4 -1.7 -4.3 3.6 4.7 14.9 13.9 7.6 -3.1 14.6 492.4
Nifty 50 TRI 7.5 -5.1 -6.5 -0.3 43 1.2 1.7 11.9 -4.0 13.0 394.5

Emkay Capital Builder PMS strategy is benchmarked against the S&P BSE 500 TRI. As on 30.04.2026

The Nifty 50 TRI is presented solely for additional comparative insight and should not be construed as an official benchmark.
Performance related information provided here is not verified by SEBI

*The current Portfolio Manager is managing since April 1, 2013

For period >1 year, CAGR returns are presented

Net of Fees & Expenses
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Note : The current portfolio holdings may or may not be a part of the future portfolio holdings.
Investor’s Portfolio may vary from the Strategy Level Portfolio shown above in the Top Holdings.
(Above Portfolio details are as on 30.04.2026

April 2026 Portfolio Commentary
The Capital Builder strategy generated a return of 7.2% in April 2026, compared to 10.4% delivered by the BSE 500 TRI.

Key contributors:

NESCO shares gained 21.1% on strong traction in exhibition and convention bookings at its BKC properties, along with
improved monetisation of its real-estate assets.

DIVI’S LABORATORIES rose 9.4% amid optimism around its custom synthesis (CRAMS) pipeline and improving visibility on
margin recovery.

FEDERAL BANK advanced 10.7% as improving asset-quality trends and steady loan growth supported earnings visibility.

Key Detractors:

HCL TECHNOLOGIES declined 10.6% due to weak guidance and concerns around the deal pipeline, which weighed on
investor sentiment.

_ Sachin Shah Executive Director and Fund Manager
Kashyap Javeri Head of Research & Co-Fund Manager
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OF GROWTH
m Top 5 holdings Market Capitalisation

ICICI BANK LTD. 23.5%
ETERNAL LTD
40.3%
14.0% NIPPON LIFE INDIAASSET
' MANAGEMENT LTD
36.3%
5.5%
5.8% 13.0% LARSEN & TOUBRO LTD.
mLarge Cap m Small Cap = Mid Cap
=FINANCIAL SERVICES ~ mHEALTHCARE ®OTHERS T RELIANCE INDUSTRIES LTD

= CONSUMER DURABLES =AUTOMOBILE & ANCILLARIES

* Model Portfolio

Performance Update

GOLDEN DECADE - TWRR 15.3 3.3 -4.6 5.3 7.4 -3.1 -5.2 13.3 36.9
BSE 500 TRI 104 -1.7 -4.3 3.6 4.7 7.6 -3.1 13.4 37.2
Since Inception Date : 26 Oct 2023 As on 30.04.2026

Performance related information provided here is not verified by SEBI
For period >1 year, CAGR returns are presented
Net of Fees & Expenses

Inception Date 26-Oct-2023

BSE 6812?25-35 Average INR 1 ,71 ,762 Cr
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As on 30.04.2026

Note: The current portfolio holdings may or may not be a part of the future portfolio holdings.
Investors’ Portfolio may vary from the Strategy Level Portfolio shown above in the Top Holdings.
(Above Portfolio details are as on 30.04.2026)

April 2026 Portfolio Commentary
The Emkay Golden Decade strategy delivered a return of 15.3% in April 2026, while the BSE 500 TRI delivered 10.4%

Key contributors:

CQgIANCE LIFESCIENCES shares surged 60.0% on a re-rating driven by scale-up in its CDMO business and strong growth
guidance.

BILLIONBRAINS GARAGE VENTURES gained 43.3% on strong user growth and improving traction in the derivatives segment.

NIPPON LIFE INDIA ASSET MANAGEMENT rose 25.8% as higher AUM growth, market-share gains, and healthy equity inflows
strengthened the earnings outlook.

HALDYN GLASS advanced 50.2% on expectations of volume growth driven by capacity expansion and improved realisations.

ALLIED BLENDERS AND DISTILLERS climbed 31.6% as premiumisation trends and strong brand-led volume growth continued to
support sentiment.

Key detractors:

HCIt__ TE(%HNOLOGIES declined 10.6% due to weak guidance and concerns around the deal pipeline, which weighed on investor
sentiment.

Kashyap Javeri Head of Research and Co-Fund Manager
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m Top 5 holdings Market Capitalisation

AEGIS VOPAK TERMINALS LTD 20.0%

INDUSIND BANK LTD

MAX FINANCIAL SERV LTD

STYRENIX PERFORMANCE 80.0%
9.0% 9.0% MATERIALS LTD
=FINANCIAL SERVICES ~ mCAPITAL GOODS =T LUMAX AUTO TECH LTD =Small Cap mMid Cap
= HEALTHCARE uREAL ESTATE OTHERS * Model Portiolio

Performance Update

SMID CAP GROWTH ENGINE PORTFOLIO - TWRR 19.1 4.0 -7.2 -11.2
BSE 500 TRI 10.4 -1.7 -4.3 -1.4
BSE 250 SmallCap TRI 18.0 6.5 -3.5 -2.7
Since Inception Date : 9th June 2025 As on 30.04.2026

Perfromance related information provided here is not verified by sebi

Emkay SMID PMS strategy is benchmarked against the S&P BSE 500 TRI.

The BSE 250 SmallCap TRI is presented solely for additional comparative insight and should not be construed as an official benchmark
Net of Fees & Expenses
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Note: The current portfolio holdings may or may not be a part of the future portfolio holdings.
Investors’ Portfolio may vary from the Strategy Level Portfolio shown above in the Top Holdings.
(Above Portfolio details are as on 30.04.2026)

April 2026 Portfolio Commentary

Emkay SMIDCap Growth Engine Strategy delivered a return of 19.1% in April 2026, outperforming both the BSE 500 TRI, which
returned 10.4%, and the BSE Smallcap 250 TRI, which delivered 18.0% during the month

Key contributors:
CEMINDIA PROJECTS shares surged 59.5% on a strong re-rating driven by fresh order wins in EPC and infrastructure projects.

AWFIS SPACE SOLUTIONS gained 52.6% as robust expansion and improving occupancy across its co-working portfolio supported
post-listing traction.

MISHRA DHATU NIGAM advanced 44.0% on strong defence-sector momentum and healthy order inflows for specialty alloys.
ENGINEERS INDIA rose 38.1% amid improving visibility from a strong pipeline of large PSU and refinery EPC orders.

Key detractors:
The portfolio did not withess any major detractors during the month.

Kashyap Javeri Head of Research and Co-Fund Manager




