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PERFORMANCE

For November 2023, the Buoyant Opportunities Strategy delivered 4.9% (vs 7.1% for the BSE-500 TRI, our
benchmark). Performance computation includes dividends and is on a post-fees and expenses basis. HDFC Bank
and Kotak Mahindra Bank are our custodians.

Our Disclosure Document contains statutory details of our Liquid Strategy. It is an efficient and zero-fee route
for our clients to phase their entry into equity investments while earning liquid fund returns on surplus cash.
Contact Sakshi, our chatbot, for more information on all our products, including the Buoyant Capital AIF.

MARKET VIEW

We witnessed a strong pull back over November, with the NIFTY-50 rising 7% and the Smallcap Index zooming
~10%. With Hamas on the backfoot, US support for Israeli aggression, US inflation easing to 3.2% and Brent
falling to below $80, there were renewed hopes for a Fed rate easing cycle to re-emerge. The 10Y bond yield fell
50+ bps over the month to 4.22%. Election results in three significant states in India saw the BJP post significantly
better than expected support from voters, driving up investor sentiment even further in the first week of
December. There is now broad consensus that the ruling party will return to power in the 2024 national election.

With only good news all around, it may seem strange to most observers

SECTOR Weight
CLASSIFICATION (%) that we have lightened positions and are now sitting on over 25% cash
Banking 22.5%  (and equivalents). This is driven by our unfashionable view that there is
Insurance 7.8%  diminishing margin of safety in the relatively riskier parts of the
Automobile 5.9%  |ndian equity market. Our Defensive stance is amply displayed in our
:”;O Te‘?hl 54%  36% large cap position and more significantly in the ~70% (core + cash)
ndustrials 4.8% position as visible in the Core vs. Satellite table (see left below).
Building Materials 4.1%
Chemicals 3.7% PORTFOLIO STANCE
FMCG 3.6% . . .
NBEC 3.4% Given our recent preference for safety (capital protection) over returns
HealthCare 279  (appreciation), the Buoyant Opportunities Strategy has lagged its
Materials 26% benchmark by over 200 bps during the month gone by. We believe that
Retail 149  theGreatindian Smallcap Cycle is close to a top, even as our longer term
Textiles 1 2% beliefin Indian entrepreneurs and the domestic policy and economic mix
Ol & Gas 129, remain largely intact. For details, read our view on small cap cycles.
Z"s‘; 2:'23 This topping out, and the significant reversal anticipated by us thereafter,
as 22 will likely be driven by a combination of (a) investor recognition of the
0,
Total 100.0% unfairly high valuation premium for such stocks, (b) earnings and
business developments that call for downgrades, and (c) risk
CORE vs. SATELLITE Weiﬁ;; events/shocks - both global and local — concerning geo-politics, sticky
: inflation, higher than anticipated interest rates or macro sluggishness in
Core 43.5% large economies which may trigger an exit from the party.
Satellite 30.8%
Cyclical 17.6% Meanwhile, stock specific stories and merit (earnings growth, available
Turnaround 8.2% at bargain valuations) have not disappeared altogether. This explains
Value 5.1% why we hold almost 35% smallcap exposure, which might otherwise
Cash o569  Seem atloggerheads with our currently Defensive stance.
Total 100.0%
SECTORAL DECISIONS
MARKET CAP Weight Financials (Banks + Insurance + NBFCs) comprise the single largest
CLASSIFICATION (%) €xposure, accounting for about a third of the portfolio. We’ve booked
Large Cap 36.39%  profits in a Healthcare counter and added to our Retail holding. Minor
Mid Cap 320,  Opportunistic tweaks continue, on a stock-specific basis.
Small Cap 34.9%
Cash 25.6% — VALUATION —
Total 100.0%  The Buoyant Opportunities Portfolio is valued at 19.7x FY25E (positive)

earnings vs. 18.5x for the BSE-500 on P/E basis.
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UOYANT CAPITAL’s Opportunities Strategy has appreciably outperformed its benchmark (BSE-500) since
its inception in June 2016, over seven years ago.

We continue to sharpen what we believe is a durable cross-cycle investing framework and
philosophy. This framework enables us to offer a SINGLE PMS scheme/strategy for investors wherein we take
the allocation decisions across market caps, sectors and themes flexibly over time, thus sparing investors the
confusion of having to choose (and allocate sporadically) across various schemes. We see our cumulative
returns since inception as reasonable evidence of the robustness of this investment framework.

Total returns (%) Buoyant BSE500 BSE100  NIFTYTRI Risk metrics 1-year 2-year 3-year
Portfolio* TRI Index TRI Index Index

Since inception

(June 2016 to date) 22.7% 15.3% 14.5% 14.2% Sharpe ratio (X) 2.08 0.86 1.77
Last five years 23.1% 16.0% 14.8% 14.5% Jensen's alpha (%) 20.28 8.78 16.05
Last two years 20.8% 12.1% 11.0% 10.2% Information ratio (X) 2.55 1.05 1.62
Last one year 32.6% 13.4% 10.1% 8.5% Standard deviation (%) 12.18 15.88 16.77
Last six months 19.8% 14.4% 10.5% 9.3% R-squared (X) 0.65 0.65 0.73 0.65
Last three months 3.7% 6.2% 5.1% 4.8% Beta of portfolio (X) 0.81 0.99 1.00
Last month 4.9% 7.1% 6.1% 5.6% Sortino ratio (X) 6.48 1.58 3.87

Source: Bloomberg for BSE 100 Index, Nifty Index and BSE 500 Index.
Buoyant Portfolio returns are post fees and expenses.
More than one year returns are annualised.

Since inception returns (%)

400% 363%

191% 177% 171%

Buoyant Portfolio BSE500 TRIndex BSE100 TR Index Nifty TR Index

BLOGS & MEDIA

Blogs
e Smallcap cycles — Moneycontrol 15 November 2023
e Privileging the hypothesis — Moneycontrol 5 September 2023

Media Appearances & Webinars
e Buoyant Capital Webinar 2 November 2023
e Jigar Mistry (CNBC TV18) 16 November 2023
e Jigar Mistry (CNBC TV18) 8 November 2023
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Compliance/Grievances:
Mayuri Jangid

Email: compliance@buoyantcap.com
Phone: +91-22-6931-9912

ABOUT

Buoyant Capital Pvt Ltd (“the PM”) is registered as a Portfolio
Manager with SEBI under SEBI (Portfolio Managers)
Regulations, 2020 as amended from time to time and the
Circulars and Guidelines issued there under from time to
time, vide SEBI Reg. No.: INP000005000 and as an Investment
Advisor under SEBI (Investment Advisors) Regulations, 2013
as amended from time to time and the Circulars and
Guidelines issued there under from time to time vide SEBI
Reg. No.: INA000016995 and as the Sponsor and Manager of
the Buoyant Capital AIF (a Category Ill AIF) under SEBI
(Alternative Investment Funds) Regulations, 2012 as
amended from time to time and the Circulars and Guidelines
issued there under from time to time vide SEBI Reg. No.:
INAIF322231125.

DISCLAIMER & DISCLOSURES

This document confidential and is intended only for the personal
use of the prospective investors/contributors (herein after
referred as the Clients) to whom it is addressed or delivered and
must not be reproduced or redistributed in any form to any other
person without prior written consent of the PM. This document
does not purport to be all-inclusive, nor does it contain all of the
information which a prospective investor may desire. This
document is neither approved, certified nor are its contents
verified by SEBI. The PM retains all the rights in relation to all
information contained in the document(s) and to update the
same periodically (or otherwise) from time to time. The document
is provided on a personal/confidential and Private Placement
basis. The document is neither a general offer nor solicitation to
avail any service offered by the PM (a SEBI Registered
Intermediary) nor is it an offer to sell or a generally solicit an offer
to become an investor in the services offered by the PM. The
delivery of this document at any time does not imply that the
information herein is correct as of any time subsequent to its date
of publishing. The contents of this document are provisional and
may be subject to change. In the preparation of the material
contained in this document, the PM has used information that is
publicly available, certain research reports including information
developed in-house. The PM warrants that the contents of this
document are true to the best of its knowledge. However, the PM
assumes no liability for the relevance, accuracy or completeness
of the contents herein.

The PM declares that the data and analysis provided shall be for
informational purposes. The information contained in the
analysis shall been obtained from various sources and
reasonable care would be taken to ensure sources of data to be
accurate and reliable. The PM will not be responsible for any error
or omission in the data or for any losses suffered on account of
information contained in the analysis. While the PM will take due
care to ensure that all information provided is accurate, the PM
neither  guarantees/warrants the sequence, accuracy,
completeness, or timeliness of the report. Neither the PM nor its
affiliates or their partners, directors, employees, agents, or
representatives, shall be responsible or liable in any manner,
directly or indirectly, for views or opinions expressed in this
analysis or the contents or any systemic errors or discrepancies
or for any decisions or actions taken in reliance on the analysis.

ueries/Customer Care:

Gayatri Kadam

Email: care@buoyantcap.com
Phone: +91-22-6931-9963

The PM does not take any responsibility for any clerical,
computational, systemic, or other errors in comparison analysis.
There can be no assurance that future results, performance, or
events will be consistent with the information provided in this
document and the past performance of the Portfolio Strategies
described herein, if any, is not a guarantee or assurance for future
performance. Any decision or action taken by the recipient of the
document based on this information shall be solely and entirely
attherisk of therecipient of the document. The distribution of this
information in some jurisdictions may be restricted and/or
prohibited by law, and persons into whose possession this
information comes should inform themselves about such
restriction and/or prohibition and observe any such restrictions
and/or prohibition. Unauthorized disclosure, use, publication,
dissemination or copying (either whole or partial) of this
information, is prohibited.

The PM shall not treat the recipient/user of this document as a
client by virtue of his receiving/using the contents of the
document in full or part. Neither the PM nor its affiliates,
directors, partners, employees, agents, or representatives, shall
be responsible or liable in any manner, directly or indirectly, for
the contents or any errors or discrepancies herein or for any
decisions or actions taken in reliance on the information in the
document.

The person accessing this information specifically agrees to
exempt/absolve the PM or any of its affiliates or employees from,
any and all responsibility/ liability arising from such
misuse/improper/ illegal use and agrees not to hold the PM or any
of its affiliates or employees responsible for any such
misuse/improper/illegal use and further agrees to hold the PM or
any of its affiliates or employees free and harmless from all
losses, costs, damages, expenses that may be suffered by the
person accessing this information due to any errors and delays.
The PM (including its affiliates) and any of its Partners, officers,
employees, and other personnel will not accept any liability, loss,
damage of any nature, including but not limited to direct, indirect,
punitive, special, exemplary, consequential, as also any loss of
profit in any way arising from the use of this document or any
information in any manner whatsoever.

This document may include certain forward-looking words,
statements and scenariowhich contain words or phrases such as
“believe”, “expect”, “anticipate”, “estimate”, “intend”, “plan”,
“objective”, “goal”, “project”, “endeavor” and similar
expressions or variations of such expressions that are forward-
looking statements, words, and scenario. Actual outcomes may
differ materially from those suggested by the forward-looking

statements due to risks, uncertainties, or assumptions.

The PM takes no responsibility for updating any data/information.
This document cannot be copied, reproduced, in whole or in part
or otherwise distributed without prior written approval of the PM.
Prospective investors/clients are advised to review this
Document, the Private Placement Memorandum / Disclosure
Document, the Contribution Agreement / Client Agreement,
representations and presentation(s) and other related
documents carefully and in its entirety and seek clarification
wherever required from the SEBI Registered Intermediary/PM.

Prospective investors should make an independent assessment,
consult their own counsel, business advisor and tax advisor as to
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legal, business and tax related matters concerning this document
and other related documents before investing with/through the
PM.

The information contained in this document has been prepared
for general guidance and does not constitute a professional
advice/assurance and no person should act upon any
information contained herein without obtaining specific
professional advice/Assurance. Neither the PM nor its Affiliates
or advisors would be held responsible for any reliance placed on
the content of this document or for any decision based onit.

Each existing/prospective client, by accepting delivery of this
document, agrees to the foregoing. The Investment portfolio is
subject to several risk factors including but not limited to
political, legal, social, economic, and overall market risks. The
recipient alone shall be fully responsible/ are liable for any
decision taken based on this document.
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The PM, its partners, employees, PMS clients, AIF schemes,
Advisory clients may have existing exposure to the stocks that
form part of the PMS portfolio/Advisory portfolio.

Further, in view of the investment objective/strategy of the
PMS/Advisory there may be situations where the PM may be
selling a stock which is part of the PMS portfolio/Advisory
portfolio scheme/AIF Portfolio scheme, as the case may be. The
PM (including its affiliates) may offer services in nature of
advisory, consultancy, portfolio management, sponsorship of
funds, investment management of funds which may conflict with
each other.

The PM operates from within India and is subject to Indian laws
and any dispute shall be resolved in the courts of Mumbai,
Maharashtra only.

Regulatory disclosures & disclaimers are available here.
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