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Dear Investors,

We take this opportunity to thank you for your continued
support & investment in Aurinko Alpha Advantage Fund. Thank
you forentrusting us with your hard-earned savings and allowing
us the privilege to be part of your financial growth journey. This
is our monthly newsletter, and we hope it will provide you with
insights on our philosophy and market outlook in these dynamic
times.

June was a volatile month and started on the weaker side,
until the announcement of the signing of the Memorandum
of Understanding between Iran and the USA. Post that, the
markets performed well with the Nifty gaining 1.35% while the
mid cap index was almost flattish for the month closing with
gains of 0.12%. The small cap index rose the highest at 3.99%
with risk sentiment returning along. Our portfolio returned
around 2.25% for the month due to some profit booking in
the metals space. Global markets continued to outperform
the Indian markets with the S&P500 gaining approx. 10% in
June, while the Al plays such as South Korea, Japan, Taiwan
etc. continued to be strong and volatile. The Rupee remained
volatile but ultimately was flat around 95 levels for the month.
As expected, crude was volatile but corrected sharply post the
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announcement of the MoU & ended below the levels when the
conflict first started. Precious metal fell sharply on the back of
expected inflation and a Fed rate hike cycle.

Geopolitics

June was dominated by first the anticipation of a temporary
deal for peace in the Middle East and then the back & forth
between Iran, USA & Israel. A deal was finally signed, and while
it looks fragile owing to the deep mistrust between the actors,
we think it will hold with both sides unwilling to meaningfully
escalate further. The conflict in Ukraine continued with no
sign of a permanent ceasefire yet. The Fed under new Chair
Kevin Warsh struck a more hawkish tone than expected - this
spooked the global bond markets & precious metals with
markets now expecting a shallow Fed rate hike cycle in H2 2026.
Global markets continued to perform on the back of continued
euphoria in semiconductor, memory & Al related opportunities.
This was highlighted by the response to the mega SpaceX
IPO. Concerns are however starting to build around the profit
potential of the huge capex announced by the companies, but
this is not yet reflecting in asset prices. Any sustained weakness
may help India recover some of the underperformance as India
has now been considered as a sort of an anti-Al trade.
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Coming Back to India

The month began with the RBI policy meet with the RBI holding
rates, while adjusting inflation expectations meaningfully to the
upside — mostly because of Iran War. The RBI and government
announced reforms on the debt side to boost dollar deposits by
FII's and NRI's in India by removing the withholding and other
taxes and boosting NRI deposits through the FCNR(B) scheme.
Together, it is expected to boost inflows by approximately 50-
60 billion dollars into India. This will greatly help in supporting
the INR, and indirectly investor sentiment. The GST figures
continue to hover around the 2 Lakh crore mark and expected
to go up with the stabilization of supply chains. Oil & gas
availability is also recovering smartly with the Strait of Hormuz
slowly normalizing and arrangement of alternative sources
since the war erupted. This should help moderate the inflation
expectations and prevent it from getting entrenched and thus
impacting demand growth. Credit growth came at a 10-year high
at 18% Yo, indicating ample liquidity in the banking system &
economy. Further, the monsoons are off to a slow start due to
the EI-Nino effect from the Pacific and may result in deepening
the slowdown in the agriculture & rural economies.
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Stock Market Outlook

Overall, it seems that the markets seem to have weathered the
storms. A durable revival now hinges on the return of growth on
the back of policy reforms & increased liquidity in the economy,
increased capex and quick implementation of the FTA's signed
recently with the UK & EU. The long pending India US trade
framework can be an additional sentiment booster. Any shift
towards a normal monsoon in the face of the strong El Nino can
further boost growth prospects.

The incessant selling by FlI's seems to have slowed as India looks
more attractive on the back of reviving growth expectations,
currency stability & profit booking elsewhere in the global
markets. Financials are starting to look good again on the back
of healthy credit growth, while healthcare, infrastructure &
engineering continue to look good, but strictly on bottom-up
basis. The next few months & upcoming earning season will be
extremely crucial. Barring any new external shock, we remain
optimistic of return potential of Indian stock markets.

PORTFOLIO HIGHLIGHTS

Number of stocks 43

Market Cap Breakup
Large 22%
Mid 54%
Small 24%

54%

mLarge Cap = Mid Cap Small Cap
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Correlation with NIFTY 72%
Strategy wise allocation
Arbitrage + 16%
Long Only 74%
Cash & Margin 10%

10%

16%

74%

m Arbitrage + ®mLong Only Cash & Margin
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SECTOR CLASSIFICATION (Updated as on June 30, 2026)

Sector Weightage
Financial Services 11.72% -
Infrastructure 10.69%
Cash 10.44%
Metals & mining 9.48% 10.00%
Pharmaceuticals 8.84%
Healthcare 5.89% )
Consumer Durables 5.56% o
IT products and services 5.27%
Banking 4.93% 6.00%
Automobile 4.83%
Cement 4.79%%
Chemicals & fertilizers 4.24% o
Telecommunication Services 2.83%
Diversified conglomerate 2.13% 2.00%
FMCG 2.11%
Toursim & hospitality 1.85% I i
Renewable Energy 1.74% 0.00% N YR
Power 0.97% Q&\fi;,;,\‘& y\,y; @@i@jéoi;b&‘ S i;ﬁio;,}&o@“ oty :19&0@
Fixed income 0.82% <« ‘ e:”}&’é &é‘;@f‘;ﬁb & &
Real Estate & Construction 0.55% X & &
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*Fund returns are “post expense, pre tax".

STRICTLY CONFIDENTIAL. FOR PRIVATE CIRCULATION ONLY, NOT FOR PUBLIC DISTRIBUTION 3



Monthly Update

[}
aurlnko June 2026

DISCLAIMERS

This document is purely for information purposes and should not be considered as an investment advice/recommendation or an offer or solicitation of
an offer to buy/sell any shares, securities or any other financial instrument. The past performance of the Chief Investment Officer does not indicate or
guarantee the future performance of any funds and strategies managed by him. This presentation has been prepared and issued based on internal research,
information and data available in the public domain and from sources deemed to be reliable. Past performance may or may not be sustained in future.
Returns are dependent on prevalent market factors, liquidity and credit conditions. Returns depicted are in the current context and may be significantly
different in the future. There is no guarantee that the aimed returns may be met. Contributors should bear in mind that past performance is not necessarily
indicative of future results, and there can be no assurance that the Fund will achieve comparable results Aurinko Managers Private Limited (“Aurinko”), a
Company incorporated under the provisions of Companies Act, 2013, having its registered office at 1201, 12th Floor, The Business Hub, A Wing, M V Road,
Andheri Kurla Road, Mumbai - 400069, Maharashtra, India acts as the Investment Manager and Sponsor to Aurinko Alpha Advantage Fund (“Fund”), a scheme
of Aurinko Alpha Advantage Fund which is registered with the Securities and Exchange Board of India (“SEBI”) as a Category Il Alternative Investment Fund under
the SEBI (Alternative Investment Fund) Regulations, 2012. Aurinko has not independently verified all the information and opinions given in this presentation, while
reasonable endeavors have been made to present reliable data in the presentation, however Aurinko does not guarantee the accuracy or completeness of the data in
the presentation. All opinions, figures, charts, graphs, estimates and data included in this presentation are as of date and subject to change without notice Aurinko and
its employees/directors shall not be liable for any loss, damage, or liability whatsoever for any direct or indirect loss arising from the use of this information. Recipients
of this information should exercise due care and caution and read Placement Memorandum and Contribution Agreement before taking any investment decision. All
investors must read the Private Placement Memorandum and Contribution Agreement including the known and unknown risk factors/uncertainties and consult their
legal, tax advisors, before making any investment decision/contribution in the funds managed by Aurinko. Investments in securities are subject to market and other
risks and there is no assurance or guarantee that the objectives of any of the funds managed by Aurinko will be achieved. Clients are not being offered any guaranteed/
assured returns. Persons in whose possession this Report / Presentation may come are required to inform themselves of and to observe such restrictions. Recipients
shall be solely liable for any liability incurred by them in this regard. Aurinko including its directors, partners, employees, agents, affiliates do not warrant about the
completeness/accuracy of any of the information mentioned herein and shall not be responsible or liable for any loss or damage arising from the use of this information
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Correspondence Address: Reg Office Address:

1201, 12th Floor, The Business 407, Business Park,

Hub, A Wing, M V Road, Andheri Chincholi Junction, Malad West,
Kurla Road, Mumbai - 400069 Mumbai - 400064

SEBI Registration Number: IN/AIF3/24-25/1625
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