Qode

Qode Growth Fund

September 2026



=
o
Q
=
1%
o
>
£
()
°
e}
s2

Contents

Strategy Overview

O.N.E. Framework

Model Process

Performance Analysis

Who is this for?

Risk Disclosure & Disclaimer

Contact Us



£
e}
s}
-
%]
o}
>
=
[}
°
e}
op

Strategy Overview




S
[}
o
-
173
[}
>
=
©
°
o
o3

Strategy Overview

QGF

Qode Growth Fund

Qode Growth Fund (QGF) is a factor-based
small-cap strategy designed to outperform
over long periods. The strategy identifies
fundamentally strong, high-growth
businesses using a disciplined quantitative
model.

Strategic Small-Cap Positioning

The portfolio maintains focused exposure to 30 small-cap stocks,
selected through a rigorous model, with the objective of delivering
superior long-term returns.

First Principle: Earnings Growth

The strategy is anchored in the belief that long-term stock returns O 2
are ultimately driven by sustained earnings growth, the most
fundamental engine of value creation across market cycles

Multi-Factor Stock Selection

O 3 The strategy is built on the ONE Framework combining Operational
Outperformance, Normalized Momentum Score and Efficient Pricing
factors to identify companies with strong operating performance,
sustained price leadership, and efficient valuations.




Strategy Overview

Our Thesis to choose Small Caps

Why Focus on

Faster Re-

Rating Cycles Small Caps ?

* High Growth Potential

Small-cap companies are often in the early stages of their

Market

Inefficiencies

growth curve, offering higher earnings expansion compared to
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large caps.

.I High growth  Market Inefficiencies

Potential Lower institutional coverage leads to frequent mispricing's,
creating an alpha-rich environment for quantitative strategies.

» Faster Re-Rating Cycles

Fundamentally strong small caps can experience rapid valuation
re-ratings during bull phases, enhancing return potential.




First Principles : Earnings Growth

Our Principle behind model

Nifty 50 Long Term Price and EPS Trend E a r n 1 n g S

30,000.00 1400
2500000 = Growth
20,000.00 1000
o 800 * Over thelong term, stock prices tend to follow earnings growth
£ . .
S 15,000.00 500 not sentiment or valuation alone.
17
: 10,000.00 400
° * Our model is designed to forecast future earnings growth, which
O . . . . . .
s 5,000.00 200 we believe is the primary driver of sustained equity returns.
0.00 0
& > ® @ O 0 X L & O O o Y . cer . .
U RN S SR I IR I G Historically, Nifty’'s price performance has closely tracked its
F & & & F F & F & E aggregate earnings growth over the past two decades.
N I N N R N

EPS e Price
* The QGF strategy prioritizes companies demonstrating strong and

*Source : Nifty Indices, NSE accelerating earnings momentum.




Multi-Factor Stock Selection

Operational Outperformance

Identifies companies with improving operations,
strong execution, and early signs of financial
momentum typical of businesses moving from

O.N.E.
Framework

stability to scalable growth.

This strategy uses a multi-factor approach

£ combining gr_owth, momentum, and va!ue Normalized Momentum Score

b to create a differentiated stock selection

2 framework. Rank Companies based on relative and
§ absolute price momentum.

o

Each factor contributes uniquely to alpha,
and by diversifying exposures, we reduce
risk and enhance consistency.

It's a systematic blend of proven signals,
applied in a distinct and disciplined way.

Efficient Pricing

Ensure that we do not overpay for growth
and maintain a healthy balance between
risk and reward.




O.N.E. Framework
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Factor O

Execution is key characteristic

Operational Outperfromace Factor Trend O p e r a t i O n a 1

26%

Outperformance

30%

° 20%
c 20% . . . .
£ 5 16% * Operational Excellence as a Signal: Improvements in execution,
Qo Ll
- m oy . . . .
g & 159% 5% scalability, and efficiency often precede sustained earnings growth
£ o 1% and business momentum.
o pod
3 © 10%
< N . .
» Factor Validation: Stocks ranked using our Operational
0, .
5% outperformance factor show a clear return gradient top-ranked
0 buckets deliver materially higher stock returns.
0
1 2 3 4 5
Quintiles » Strategic Role: This factor acts as a core filter in narrowing the

broader universe, ensuring only companies with strong operational
*Avg 1 year Return from 2010 to 2024 for market cap filtered stocks ranked by Factor . . . .. .
o tailwinds progress toward final portfolio inclusion.
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Factor N

Rolling Bucket CAGR ranked by NMS

35.00%
30.00%
25.00% ~
| —
20.00%
= -

15.00% »
10.00% ..
5.00% l
0.00%

O O O O O O O O O O D DD D LS 0

o be'Q) @Q'% & \ 0'\% o ° 0'(1"\ qu 0'({'\ 0’0 & > N ° N 2 Q'vq, Q'go Q’bfb

IR I P P S S N N Lo

*Backtested CAGR for 01-07-2010 to 01-07-2024 for each 30-stock bucket (portfolio)

Everything is in the Price

Normalized
Momentum Score

* Momentum as a Signal: Price momentum acts as a lead indicator of
improving fundamentals, often preceding financial performance.

» Market Validation: Strong price trends reflect rising investor
confidence and shifting expectations.

* Empirical Support: Our bucket-wise CAGR chart shows a clear
return gradient higher momentum ranks consistently outperform,
validatingits role in our model.



Factor E

Price is what you pay, Value is what you get

[ ]
Efficient
Valuation Categories — Performance & Distribution
[ ] [ ]
T, Pricing

60 -

40 -
N -
0-

—40 -

40%

. * Our model incorporates two key factors to ensure we do not

overpay for opportunities where growth is already priced in,

E— payTor opp , & yp

_ leaving limited potential for upside.

* We classify valuations into four broad categories, observing a clear
declining trend in expected returns — highest in the attractively
priced basket and lowest in the overpriced segment.

* A smaller proportion of companies that pass our two-factor screen

Attractive Reasonable Expensive Overpriced fall into the expensive or overpriced categories, while nearly 30%

Valuation Category . . . . . g
of the universe lies in the attractive segment, providing a
meaningful pool for selection.
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Average Return (%)

—60 -

*Comparison for stocks picked by the ONE Model from 2010 to 2024
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Model Flowchart

Our Process

This visualization captures the full
strategy workflow from selecting the
right universe, applying factor filters,
eliminating red-flagged companies,
and ranking stocks to identify the top
30.

We then size positions and construct
the portfolio, holding until the next
rebalance and repeat the process
with discipline.

It's a structured, repeatable system
designed to win over time.

() IDEA GENERATION AND FILTERING

Universe ONE Model
Selection Rank and Filter

Red Flag
Elimination

<= PORTFOLIO MANAGEMENT
S

Portfolio

Construction

On rebalance

L
Rebalancing
Schedule

trigger




=
o
Q
=
1%
o
>
£
()
°
e}
s2

QGF Model

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

One Year Forward Median Earnings Growth

8.05%

3.64% 1.81%

Market Cap Filter
Listed Universe Factor O

*Based on backtested data

22.50%
1.20%

7.80%

Factor N QGF Model
Factor E

from 2010 to 2024

Model that meets our Principle

Robustness
Check 1

* To validate the robustness of our model and ensure it isn’t
overfitted, we tested it against our core investment principal
earnings growth.

* At each stage of the process, our selection becomes more refined,
consistently improving the earnings potential of the portfolio.

e Starting from a broad universe of ~5,000 stocks, the final model
narrows it down to 30 high-quality names, increasing the median
forward earnings growth from 3.64% to 22.5%.
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QGF Model

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Stagewise Model CAGR (%)

5.32%

4.00%

11.00%

Market Cap Filter
Listed Universe Factor O

*Based on backtested data

29.64%
1.92%

7.40%

Factor N QGF Model
Factor E

from 2010 to 2024

Model that delivers High Returns

Robustness
Check 2

» After testing model for earnings growth, we did the same exercise
with stock price to see the improvement stagewise

» At each stage of the process, our selection becomes more refined,
consistently improving the return potential of the portfolio.

» Starting from a broad universe of ~5,000 stocks, the final model
narrows it down to 30 high-quality names, increasing the median
forward returns from 11.00% to 29.64%.



Performance Analysis
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Performance

Trailing Returns

Qode Growth Fund

NIFTY Smallcap 250

Metrics

Qode Growth Fund

NIFTY Smallcap 250

*Since Inception return is presented as CAGR (annualized). All other periods indicate absolute returns.

Metrics

M

3.90%

-3.12%

Std Dev

22.05%

21.77%

3M

5.69%

0.44%

Avg Drawdown

-4.22%

-9.76%

6M

40.99%

24.57%

Max Drawdown

-16.74%

-23.82%

1Year

32.65%

6.63%

Beta

0.70

1.00

Since Inception

33.19%

16.93%

Sharpe Ratio

1.35

0.52

*Datais live ason 30-09-2026



Monthly Returns

JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC Total
2018 -0.49% 1.30% -1.86% -1.55% 1.93% 1.00%  -1203% -1.76% -0.47% -0.91%  -14.54%
2019 -7.99% -3.17% 8.57% -1.81% 2.44% -571%  -11.94% 1.20% 6.65% 4.94% -1.19% 2.81% -7.06%
2020 10.41%  -5.65%  -26.77% 22.77%  -0.26% 8.15% 6.87% 9.27% 6.09% -1.20% 7.38% 6.46% 41.37%

2021 1.88% 5.58% 0.38% 10.44% 8.12% 5.15% 4.80% 0.81% 5.29% 1.45% -2.01% 2.23% 53.25%
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2022 -0.60% -9.33% 0.92% 2.33% -8.80% -5.53% 4.55% 4.92% -0.46% -0.28% 5.23% -251%  -10.42%

2023 -2.13% -7.60% -2.58% 10.26% 6.05% 7.68% 3.68% 8.73% -0.40% 6.69% 4.43% 7.56% 49.25%

2024 8.26% 1.22% -4.54%  20.08%  -4.38% 6.62% 5.55% 0.71% -1.08% -0.25% 2.73% -1.82%  35.45%

2025 -579%  -15.60%  7.23% 3.97% 7.65% 3.25% -0.66% -1.82% 1.04% 1.39% -4.40% -2.74% -8.47%

2026 -6.24% 5.03% 1.34% 18.36% 5.63% 6.69% -4.05% 6.02% 3.90% 40.70%

We have been managing client portfolios since 2018 under our SEBI-registered RIA license, with all returns from that period being live. In March 2025, we transitioned our operations to a SEBI-registered PMS structure.



Consistent Alpha

Long Term Track Record of Alpha

Rolling Returns Comparison

o Rolling

31.7%

o Returns

25.0% 23.1% 22.4%
§ 20.0% 17.2% * We compared the rolling returns of the QGF strategy against both
g . the Small Cap Index and the Nifty Small Cap 250 over 3-year, 5-
qé 15.0% 14.42% 13.4%13.39% 13-6%12490/ P . Y P Y
< -A9% year , and 7-year periods.
o
° 10.0%

» Across all timeframes, the strategy has consistently outperformed,
5.0% highlighting the effectiveness of a systematic, factor-based
0.0% approach designed for sustainable long-term compounding.
3Year 5Year 7 Year

BQGF mBSESmallCap  Nifty Small Cap 250

*Based on backtested data from 2010 to 2024




Consistent Alpha

Long Term Track Record of Alpha

QGF Annual Returns A ninua l

100%
85%
- ”% Returns
60% 53% 49%
42% 40%

£ 40% 32% ’ 34% )
S * Over the past 15 years, our strategy has outperformed in 9 years.
¢ 20% 14% 60 I I Moreover, in the years of outperformance, the alpha generated has
= 0 4% . . .
3 0% ! I e B BT e N R B been meaningfully higher than the underperformance in the
o - [ remaining years.

-20% 7% -10%

-40% -26% -27% « Asignificant portion of returns is generated during a few strong

co bull market years. Staying invested and allowing the strategy

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 sufficient time to perform is key to capturing these outsized gains

_ and achieving superior long-term returns.
BQGF Nifty Smallcap 250

*Based on backtested data from 2010 to 2018 and live returns from 2018 to 2024
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Strategy Statistics

Portfolio Turnover

The strategy’s annual churnis 53.6%,
implying nearly half the portfolio changes
every rebalance.

53.6%

Hit Ratio of Multibaggers

Nearly 1 in 5 stocks selected by our
strategy have delivered over 100%
returns.

19 %

Average Holding Period

The average duration that we hold any stock
in the portfolio is approximately 454 days.

454 Days

Average Risk Reward Ratio

The money you make on a winner
compared to you lose on a loser is around
3x more.

3 X
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Past Winners

From Research to Reality:
Multibaggers

These are not isolated instances of outperformance, but
consistent winners identified through a systematic process across
multiple market cycles.

Each stock reflects a high conviction idea that has repeatedly
satisfied the model’s rigorous selection and ranking criteria,
leading to strong earnings growth and price appreciation.

This repeatability grounded in data, not chance is what underpins

the strategy’s long term alpha generation.

Sr.No.

© 00 N O o b~ WN R

T T T T S U Y
©O© 00 N OO o0 b WO N+, O

Company Name

Tanfac Industries Limited

Shilchar Technologies Limited

Gujarat Themis Biosyn Ltd

Thirumalai Chemicals Limited

HLE Glascoat Limited

Tips Music Limited

Ddev Plastiks Industries Limited

Waaree Technologies Limited

Crompton Greaves Consumer Electricals Limited
ICICI Securities Limited

Share India Securities Limited.

Tips Industries

Danlaw Technologies India Limited

Easy Trip Planners Limited

Hawkins Cookers Limited

Swaraj Engines Ltd

Dynacons Systems And Solutions Limited
Uni-Abex Alloy Products Limited

Akzo Nobel India Limited

Returns

698.00%
484.50%
398.90%
388.17%
377.17%
306.70%
299.78%
262.20%
252.86%
252.86%
224.31%
220.30%
152.34%
148.00%
140.50%
139.60%
126.78%
125.65%
104.56%



Who is this for?

1 Long Term Capital Builders Volatility Tolerant Investors
Investors seeking sustained capital appreciation through Those comfortable with short-term fluctuations in
a focused small-cap equity strategy. pursuit of superior long-term returns.
§
2 Quantitative Strategy Allocators Portfolio Enhancement Seekers
Individuals and institutions aligned with systematic, Investors looking to complement traditional large-cap or
model driven investment philosophies. passive allocations with high-conviction small-cap

exposure.




Risk Disclosure & Disclaimer

* The performance of Qode Advisors LLP (“Qode”) has not been approved or recommended by the Securities and Exchange Board of India (SEBI), nor does SEBI certify
the accuracy or adequacy of the performance-related information contained herein.

* Qode Advisors LLP is a registered Portfolio Manager with SEBI, registration number INPO0O0008914.

» This presentation/newsletter/report is strictly for informational and illustrative purposes only and should not be considered an offer or solicitation to buy or sell any
securities or to enter into any Portfolio Management agreements. This document is prepared exclusively for the specified audience and is not intended for public
distribution. Any reproduction of this material in any form without prior written consent from Qode is prohibited. The information herein may contain confidential or
proprietary data, and unauthorized dissemination, copying, or circulation is strictly prohibited. Recipients should be aware of any restrictions on soliciting business
from potential clients in their respective jurisdictions. The securities quoted are for illustration only and are not recommendatory.

* Qode does not make any express or implied representation or warranty regarding the accuracy, completeness, or adequacy of the information contained in this
presentation/newsletter/report, including any statistical data or projections. It is the responsibility of each prospective investor to conduct independent due
diligence. The information provided has been derived from publicly available sources and has not been independently verified by Qode. Consequently, Qode and its
affiliates shall not be liable for any loss or damage arising from reliance on this material, and all such liability is expressly disclaimed.
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*  You are advised to consider all relevant risk factors, including but not limited to financial conditions, risk-return profiles, and tax implications, before making any
investment decisions. Past performance does not guarantee future results, and there are various risks—including market, economic, political, and business risks—that
may affect the performance of any investment product. Thoroughly review the terms of any agreements and seek professional legal or tax advice prior to investing or
divesting.

* Qode does not guarantee any specific level of performance regarding its products or those of third-party providers. Investments in mutual funds or other products do
not assure the stated objectives. Qode shall not be liable for any losses incurred due to investment decisions based on information or recommendations provided by
Qode nor for any losses arising from incorrect instructions given by you, whether written or verbal.

» Thesecurities quoted are for illustration only and are not recommendatory. Past performance does not guarantee future returns and performances and does not
represent actual returns or an indication of such. The information does not contain any promise or guarantee of assured/fixed return to the investors, either directly
or indirectly. Nothing stated herein constitutes a recommendation to buy, sell, or hold any specific securities, investments, scripts, or contracts. The information is
intended solely for client consumption and should not be further redistributed. Investments in the securities market are subject to market risks.

* Please read all related documents carefully before investing. For any queries, please contact the Investor Relations Team.
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Investor Relations Team Website Address

investor.relations@godeinvest.com www.qodeinvest.com 2nd Floor, Tree Building, Raghuvanshi Mills Compound, Gandhi Nagar,
+91 98203 00028 Upper Worli, Lower Parel, Mumbai, Maharashtra 400013, India
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