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= The June 2025 quarter ended amid global challenges like economic slowdown, U.S. trade

policy uncertainty, geopolitical tensions, and crude oil volatility.

= The Indian equity markets performed strongly with Nifty 50 and Sensex index rising 8.5%
and 8.0%, respectively, while Nifty Midcap 150 and Nifty Smallcap 250 index surged by
15.0% and 17.8%, respectively.

= This rally was driven by strong domestic macroeconomic indicators, RBI rate cuts, and
foreign investment inflows, although concerns over high valuation still persists.

= Despite global uncertainties, India’s economic outlook for FY26 remains positive, aided by
pro-growth policies and stable fundamentals, though global factors such as tariffs, interest
rates, and currency movements must be closely monitored.

= Market sentiment remains cautious with large-cap stocks offering a higher margin of
safety, and sectors with strong domestic-focus are expected to outpace the export-driven
sectors amid volatility and uncertain global conditions.

= To summarize, the turbulence is likely to continue, and the short-term market sentiment
may be influenced by global movements. Nonetheless, the long-term investment thesis for
India remains robust.

We maintain a positive bias towards Indian equity markets. Investors can consider
investing in equities with a 3-to-5-year investment perspective.

= As we enter Q2FY26, both global developments and domestic economic indicators will
play a key role in shaping India’s debt market trajectory.

= The RBI's shift from an "Accommodative" to a "Neutral" stance signals flexibility in future
rate decisions dependent on data, indicating the current policy easing cycle may be
ending despite recent supportive measures like rate and CRR cuts.

» The economy is expected to recover from its recent slowdown, aided by RBI’'s policy
stimulus, liquidity support, and regulatory easing, though much of the domestic optimism
is already priced into the market.

= Bond market movements will now be influenced by potential CRR cut-linked inflows, FPI
participation, and external cues including U.S. Treasury yields, FOMC decisions, crude
prices, and geopolitical tensions.

» India’s 10-year bond yield was at 6.32% ending June 2025 and is expected to remain in
the 6.20%-6.50% range amid volatility; focus remains on growth and liquidity, with the 1—
5-year segment offering favorable risk-reward opportunities through a quality, carry-
oriented approach.

B We remain constructive on the short to medium end of the yield curve. Short Duration
funds, Banking & PSU Debt funds, Corporate Bond funds, Medium Duration funds, Money
Market funds, Low Duration funds and Ultra Short Duration funds can be considered by
investors with an investment horizon commensurate with the maturity profile of the schemes.
Investors can consider investing in Medium Duration as per their risk appetite with an
investment horizon of at least 2-3 years to avoid any intermittent volatility.

Source: Axis Bank Investment Research, Axis Securities, Axis Bank Economic Research
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EQUITY MARKET RECAP

Indian equity markets ended the quarter of June 2025 in a positive territory. Nifty 50
was up by 8.49% during the quarter while Nifty Mid Cap 150 index and Nifty Small
Cap 250 index were up by 15.00% and 17,83%, respectively.

For H1CY25, Nifty 50 was up by 7.92%, whereas Nifty Mid Cap 150 index and Nifty
Small Cap 250 index was up by 4.01% and 0.26%, respectively.

m On the sectoral front, all the sectors ended in green for the quarter ended June 2025
were Nifty Media (+18.93%), Nifty Realty (+15.89%) and Nifty Chemicals (+14.40%)
had the highest returns.

For HLCY25, the top performing sectors were Nifty Chemicals (+18.17%), Nifty Bank
(+12.69%) and Nifty Infrastructure (+11.18%), while Nifty IT (-10.12%), Nifty
Consumer Durables (-8.05%) and Nifty Realty (-6.25%) were the laggards.

a In the Nifty 50 index, the top performing stocks for the quarter ended June 2025 were
Jio Financial (+43.62%), Bharat Electron (+39.88%) and Indusind Bank (+34.20%),
while NTPC (-6.35%), JSW Steel (-4.02%) and TCS (-4.00%) were the laggards.

For H1CY25, Bharat Electron (+43.78%), Bajaj Finance (+37.26%) and SBI Life
Insurance (+32.21%) were the top performers, while TCS (-15.45%), Infosys (-
14.80%) and Trent (-12.72%) were the laggards.

u During the quarter ended June 2025, Flls were net buyers of equity to the tune of
45,839 Cr while Dlls were net buyers to the tune of %1,68,545 Cr; domestic MFs
bought ¥1,16,970 Cr worth of equity.

For HLICY25, FlIs were net sellers of equity to the tune of 71,719 Cr while DlIs were
net buyers to the tune of ¥3,57,575 Cr; domestic MFs bought %2,33,052 Cr worth of

equity.

Source: ICRA MFI Explorer, Capitaline, Bloomberg, Axis Bank Investment Research
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What happened in the last one year

The Indian equity market has rebounded strongly since March 2025, with the Nifty 50 index rising 15%
and the Mid and Small Cap indices gaining 25% and 29%, respectively, from their February 2025
lows.

This rally was driven by several factors: a) Q4FY25 earnings in line with expectations, b) Positive
bilateral trade developments, c) Easing geopolitical tensions, d) strong macroeconomic outlook for
FY26, e) renewed risk appetite and f) supportive capital flows.

In recent months, market performance has been heavily influenced by evolving narratives and the
stocks which were previously under correction due to these themes are now rebounding. Given the
current valuations, large caps present a more attractive risk-reward profile, which may drive flows
toward large caps, high-quality names, and value stocks within the CAPEX (domestic cyclical) theme.
At this stage, the risk-reward setup favours domestic-facing sectors, which are largely unaffected by
the reciprocal tax. In contrast, export-oriented sectors may remain in a wait-and-watch mode until the
full implications of the tax become clearer.

Strang Recovery
matke! post Lockdown

BJP wan 201G general
elaction - Hope raity on

Financiaization: more refoms

Uncrganzed 10 orgamized

shift rally A tme high, strong

cutperformance vs other
Emergng markels

8JF emerged as a singe
argest party in Unicn
ehection 2014

Marvet -
comechion cus %0

GFC

CAPEX &
Demanetizabon

Sell - off due to

cycle ral Global fﬂc:‘c‘ 3"“{ Coronavirus pandemic
et GFC bul rak weakness in china, Yuan
g ' devakaton
05 Sep-08 \Mar-14 .
135 NSE indices (Robased 100 on 15tJan)

—Nifty
125 - -NSE midcap Correction from peak
——NSE Small Cap (26th Sep’24) till 28th

120 -

115

110

Feb’25
Nifty 50: 16%

NSE Mid Cap 100: 21%

Jan-24 Mar-24 Jun-24 Aug-24 Now-24 Jan-25 Apr-25 Jun25 |

Source: Bloomberg, Axis Securities, Axis'Bank Investment Research

Wealth Maragement | Axsa Bank

NSE Small Cap 250: 25%

K



Burgundy

EQUITY INVESTMENT STRATEGY

Q1FY26 Market Performance:

* In Q1FY26, the broader Indian market outperformed major global indices, surpassing the S&P 500
(11.2%), Nifty 50 (8.5%), and the FTSE Emerging Index (7.2%).

* Cyclical and rate-sensitive sectors led the rally, driven by expectations of interest rate cuts and
domestic oriented focus. Top-performing sectors included Media, Realty, Auto, Oil & Gas,
Infrastructure, and Banking. In contrast, FMCG, Pharma, Metals, and IT underperformed during the

quarter.
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Top 500 stocks: 52 Week analysis:

Following a recent market rebound, 73 of the top 500 stocks are now trading near their 52-week
highs, which is significantly up from just 6 stocks as of February 28, 2025.

* Currently, 248 stocks (~50%) are trading within 20% of their 52-week highs, a notable improvement
from 86% last month. However, ~26% of stocks remain over 30% below their 52-week highs,
suggesting that most negative factors may already be priced in.

* Large caps appear attractive at current valuations.

* Within the PSU space, only 5 out of 55 stocks are near their 52-week highs, compared to 35 in

February 2024.
Current level of number of stocks as compared to 52W high

Sector No of Stocks Near to 52W high 5%-20% below 52W high 20%-30% below 52W high Below 30%
Agri & Chem 36 5 16 8 7
Auto & Anc 42 6 9 11 16
Banks 28 10 13 1 4
Build Mate 40 5 14 4 17
Discretionary 30 2 11 7 10
Healthcare 49 11 18 13 7
Industrials 46 2 16 18 10
IT 42 2 14 12 14
Metals & min 25 1 14 6 4
NBFC 61 19 27 8 7
Oil & gas 16 1 2 9 4
Others 8 2 2 1 3
Staples 34 4 12 8 10
Tele & Media 15 2 2 2 9
Transport 10 1 3 2 4
Utilities 18 0 6 7 5
Total 500 73 179 117 131
Large cap 100 20 37 16 9
Mid cap 150 30 51 31 34
Small cap 250 22 90 69 88
PSUs 55 5 16 16 17

Source: Bloomberg, Axis Securities, Axis Bank-Investment Research
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Flls Return Over the Last Three Months:

» Foreign investor sentiment toward Indian equities has seen a notable rebound, with net Foreign
Portfolio Investor (FPI) inflows remaining positive in June 2025 (USD 1.9 billion as of June 27),
following strong inflows in May. This marks a clear shift after sustained outflows in Q1CY25.

» FPI recovery has been supported by a weaker US Dollar Index, improving sentiment toward emerging
markets, stable commaodity prices, and India’s growing strategic position in global supply chains amid
tariff-related uncertainties.

Financial Year flows in $Bn
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Quality Leads YTD Performance:

* Over the past three months, the ‘Momentum’ and ‘Quality’ investment styles have significantly
outperformed other styles. Over the last year, the Growth and Quality themes have delivered the
highest returns.

* The ‘Growth at a Reasonable Price’ (GARP) theme remains attractive, supported by strong growth
prospects, easing commodity prices, declining inflation, rural recovery, and anticipated margin
improvement in coming quarters.

» Selected value stocks in PSU, Metals, Commodities, Utilities, and Cement sectors are well-positioned
for superior performance.
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Performance of Asset Classes: Focus on Asset Allocation for FY26:

+ Asset class leadership continues to shift across market cycles, with gold emerging as the top
performer recently. This was driven by uncertainty around the US protectionist agenda and
heightened geopolitical tensions, fueling safe-haven demand.

+ Domestically, the broader market led returns in 2023 and 2024, though a sharp correction over the
past three months has tempered overall gains.

+  We remain confident on the long-term growth prospects of the Indian equity market, supported by a
favorable emerging economic structure. Rising Capex is enabling banks to boost credit growth,
reinforcing a positive market outlook. However, given limited valuation expansion potential,
corporate earnings growth will be the key driver of market returns going forward.

» Considering these factors, our outlook for the coming year is cautiously optimistic. We expect
possible market consolidation due to rich valuations, making asset allocation and sector rotation
essential for outperformance in CY25. Investors should focus on strategic asset allocation and
leverage market volatility to build long-term positions.
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Source: Axis Securities; Axis Bank Investment Research
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Indian equities have remained resilient despite global tensions. After heavy outflows in H2
FY25, foreign portfolio investors (FPIs) resumed buying, with 314,590 crore inflows in June.
The Nifty and Sensex rose ~8% for the quarter, led by small caps. Export-oriented sectors
underperformed due to global trade concerns. FY25 earnings grew 5.3% (vs. 25% in FY24).
Upgrades were seen in Power, Metals, Auto, and Telecom, while Financials, IT, and Pharma
faced downgrades. Q1FY26 earnings are expected to improve due to the low base, rising
consumption, improved high-frequency indicators, and higher government spending.
However, consumption could be tempered by geopolitical risks and early monsoon trends.
The upgrade/downgrade ratio is expected to improve into FY26.

India’s domestic growth remains strong, and this is backed by supportive macro factors and

a policy measures from both the RBI and the government. Key positives include falling retail
inflation, strong Q4FY25 GDP growth (7.4%), adequate liquidity, a forecast of a good
monsoon, FTA with the UK, higher government capex, and the RBI dividend. These support
a stronger FY26 outlook. Geopolitical and trade uncertainties have eased recently, with
market focus now shifting to Q1FY26 earnings and management commentary. Macro
variables such as tariffs, rates, currencies, and global growth—must still be watched closely.
Globally, Q2 ended on a cautious note due to US trade policy uncertainty and the Iran-Israel
conflict, which pushed oil prices higher. However, a late-quarter ceasefire, weak US growth
data, and dovish Fed guidance sparked a global equity rally, a softer dollar, and a drop in oil
prices. Domestically, strong macros, RBI rate cuts, and continued FPI flows supported the
market, despite valuation concerns.

a Macroeconomic trends are likely to continue driving markets for the next few months. While

recovery is expected to be gradual, it will be supported by strong earnings and stable
domestic liquidity, but market breadth may stay narrow in short term. Key global watchpoints
include US policy actions, reciprocal taxes, Fed rate cuts, and oil and currency trends. If
trade uncertainties ease and Q1FY26 earnings meet expectations, sentiment could improve
further. Meanwhile, currency volatility and FPI flows may cause intermittent volatility.

India’s equity outlook remains supported by a sustained earnings upcycle, despite near-term
moderation. Corporate profits as a share of GDP have steadily improved over the past years,
underpinned by strong corporate and banking sector balance sheets. These structural
tailwinds are expected to support earnings growth over the medium to long term. Current
market volatility is likely to continue, and focus remains on growth at a reasonable price,
‘quality’ stocks.

Given the above, domestic-oriented sectors are likely to showcase some strength based on
sequential improvement in the capex spending and YoY improvement, while export-oriented
sectors remain a risk given US policy and trade uncertainties. With limited room for valuation
expansion, earnings will be the key driver of returns. Large caps offer better risk-reward than
mid- and small-caps currently. Style and sector rotation will be key amid global volatility.
Interim corrections should be used to gradually accumulate equities over the next 3—6
months via SIPs or STPs.

a Investors can look at accumulating equities with a 3-to-5-year investment
perspective

Source: Axis Bank Investment Research, Axis Securities;
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

LargeCapFunds ... [ | [ |
Aditya Birla Sun Life Large Cap Fund 7.26 19.08 20.50
Axis Large Cap Fund 5.47 15.99 16.40
Canara Robeco Large Cap Fund 8.20 18.98 20.17
ICICI Prudential Large Cap Fund 7.82 22.15 22.66
Kotak Large Cap Fund 6.24 19.08 19.95
Mahindra Manulife Large Cap Fund 5.80 18.60 18.72
Mirae Asset Large Cap Fund 7.42 15.90 17.10
Moatilal Oswal Large Cap Fund 18.15 -- --
Nippon India Large Cap Fund 6.81 21.99 25.19
SBI Large Cap Fund 7.26 16.07 19.20
___
360 ONE Flexicap Fund 2.80

Aditya Birla Sun Life Flexi Cap Fund 9.08 21.79 22.18
Axis Flexi Cap Fund 7.73 19.47 19.39
Canara Robeco Flexi Cap Fund 7.73 19.31 20.27
Franklin India Flexi Cap Fund 6.86 24.42 24.71
HDFC Flexi Cap Fund 10.77 26.18 27.71
ICICI Prudential Flexicap Fund 5.33 20.90 22.08
Invesco India Flexi Cap Fund 11.64 29.04 28.08
Mirae Asset Flexi Cap Fund 7.05 19.30 --
Nippon India Flexi Cap Fund 1.45 19.97 20.45
Parag Parikh Flexi Cap Fund 12.53 23.89 24.66
WhlteOak Capital FIeX| Cap Fund 10.71 23.64
___
Axis Multicap Fund 8.69 28.08 27.78
Bajaj Finserv Multi Cap Fund -- -- --
Canara Robeco Multi Cap Fund 7.69 -- --
DSP Multicap Fund 3.66 -- --
Edelweiss Multi Cap Fund 5.57 -- --
Franklin India Multi Cap Fund -- -- --
HDFC Multi Cap Fund 3.60 23.94 27.98
Kotak Multicap Fund 4.15 27.56 29.10
LIC MF Multi Cap Fund 6.09 25.45 --
M|rae Asset Multicap Fund 7.43

Data Source: ICRA MFI Explorer
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Large & Mid Cap Funds ]

Axis Large & Mid Cap Fund 6.89 21.28 22.88
Bajaj Finserv Large and Mid Cap Fund 7.09 -- --

Bandhan Large & Mid Cap Fund 7.36 28.99 29.21
HDFC Large and Mid Cap Fund 5.59 24.57 26.43
HSBC Large & Mid Cap Fund 2.96 23.82 24.67
ICICI Prudential Large & Mid Cap Fund. 9.73 26.24 26.04
Kotak Large & Midcap Fund 3.39 22.92 24.53
Mirae Asset Large & Midcap Fund 4.39 20.52 20.54
Motilal Oswal Large and Midcap Fund (MOFLM) 15.73 33.27 34.77
UTI Large & Mid Cap Fund 8.62 26.80 27.16

Category Average 23.81 24.43
NIFTY Large Midcap 250 | 600 | 2360 24.96

360 ONE Focused Fund 1.29 18.24 22.21
Aditya Birla Sun Life Focused Fund 8.54 21.21 20.77
Axis Focused Fund 7.99 15.82 15.55
Canara Robeco Focused Fund 11.31 21.93 23.08
Edelweiss Focused Fund 4.30 21.09 --

Franklin India Focused Equity Fund 3.56 19.30 21.92
HDFC Focused Fund 10.82 26.12 27.72
ICICI Prudential Focused Equity Fund 11.54 27.53 27.03
Kotak Focused Fund 5.48 20.00 20.25
Mahindra Manulife Focused Fund 2.96 25.13 24.45
Mirae Asset Focused Fund 9.84 14.41 14.65
Sundaram Focused Fund 2.75 16.53 19.34
Tata Focused Fund 1.06 18.63 19.89
UTI Focused Fund 3.03 17.51 20.09

Category Average 20.15 20.87

Nifty 50 TRI 16.68 18.72
Contra/ Value Funds ]

Invesco India Contra Fund 9.19 26.45 25.63
SBI Contra Fund 3.08 23.22 26.28
HDFC Value Fund 7.04 24.50 25.05
ICICI Prudential Value Fund 10.84 25.28 25.55
Nippon India Value Fund 5.45 27.82 27.57

Category Average 24.20 25.56
Nifty 500 TRI 21.02 21.97

Data Source: ICRA MFI Explorer
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Axis ELSS Tax Saver Fund 7.03 17.40 18.88
Bandhan ELSS Tax saver Fund 2.79 17.32 20.65
Canara Robeco ELSS Tax Saver 6.28 19.02 20.35
DSP ELSS Tax Saver Fund 8.14 25.81 24.89
HDFC ELSS Taxsaver Fund 8.78 26.20 26.84
Kotak ELSS Tax Saver Fund 1.58 19.78 21.84
Mirae Asset ELSS Tax Saver Fund 7.50 20.83 21.01
Parag Parikh ELSS Tax Saver Fund 12.95 22.26 22.79
SBI ELSS Tax Saver Fund 5.43 28.58 29.80
Union ELSS Tax Saver Fund 4.85 18.58 20.32
WhiteOak Capital ELSS Tax Saver Fund 12.41 26.27 --

Category Average 21.59 22.95

Nifty 500 TRI 21.02

Axis Midcap Fund 6.35 24.28 24.64
Bandhan Midcap Fund 3.74 25.87 --

Edelweiss Mid Cap Fund 11.71 33.02 32.19
HDFC Mid Cap Fund 9.49 28.51 32.98
HSBC Midcap Fund 6.53 31.65 28.71
Invesco India Midcap Fund 17.19 34.61 33.36
Kotak Midcap Fund 7.95 27.58 27.74
Mahindra Manulife Mid Cap Fund 3.83 29.45 30.07
Mirae Asset Midcap Fund 4.67 24.22 24.58
Motilal Oswal Midcap Fund 9.47 34.00 35.28
SBI Midcap Fund 3.04 19.40 22.94
WhiteOak Capital Mid Cap Fund 13.03 30.48 --

Category Average 27.73 27.92

Nifty Midcap 150 TRI 28.79 30.64

Data Source: ICRA MFI Explorer
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

SmallCaprunss | | |
Axis Small Cap Fund 8.97 22.90 24.82
Bandhan Small Cap Fund 14.80 39.70 35.22
ICICI Prudential Smallcap Fund 1.19 19.57 22.55
Invesco India Smallcap Fund 11.05 31.57 32.00
Mahindra Manulife Small Cap Fund 1.45 29.19 --
Nippon India Small Cap Fund 2.14 26.08 30.46

SBI Small Cap Fund 0.34 19.31 21.90

UTI Small Cap Fund 9.13 23.64 24.57

Category Average 26.59
Nifty Smallcap 250 TRl 30.68 30.95

Thematcfunds ./ | |
Tata Ethical Fund -3.44 12.46 15.24
Aditya Birla Sun Life Business Cycle Fund 5.03 18.34 19.29
Aditya Birla Sun Life ESG Integration Strategy Fund 8.41 18.73 18.98
Axis Business Cycles Fund 4.75 21.28 --
Axis Consumption Fund -- -- --
Axis ESG Integration Strategy Fund 5.00 16.64 17.52
Axis India Manufacturing Fund -0.72 -- --
Axis Innovation Fund 5.97 20.40 19.82
Axis Momentum Fund -- -- --
Axis Quant Fund -1.52 14.71 19.08
Canara Robeco Manufacturing Fund 0.24 -- --
Edelweiss Business Cycle Fund = -- --
HDFC Manufacturing Fund -0.26 -- --
HSBC India Export Opportunities Fund -- -- --
ICICI Prudential Business Cycle Fund 9.56 26.94 26.45
ICICI Prudential ESG Exclusionary Strategy Fund 12.31 24.50 23.94
ICICI Prudential India Opportunities Fund 11.70 27.36 28.38
ICICI Prudential Innovation Fund 7.70 30.23 --

ICICI Prudential Quality Fund = - -
ICICI Prudential Rural Opportunities Fund -- = -
Invesco India ESG Integration Strategy Fund 6.80 18.86 18.88

Kotak Business Cycle Fund 8.99 21.73 --
Kotak ESG Exclusionary Strategy Fund 2.77 17.31 18.62
Kotak Manufacture in India Fund 0.13 23.69 23.27

Kotak MNC Fund = - -
Kotak Special Opportunities Fund = - -
Sundaram Business Cycle Fund 10.39 - -
Tata Business Cycle Fund -0.41 22.53 25.25
Tata India Innovation Fund = - -
UTI Quant Fund = - -

Data Source: ICRA MFI Explorer



Burgundy

EQUITY FUNDS

Wealth Maragement | Axs Bank k

PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

T I R B

Axis BSE Sensex Index Fund 6.20 -- --
Axis Nifty 100 Index Fund 4.69 17.16 18.04
Axis Nifty 50 Index Fund 7.03 16.12 18.12

Axis Nifty 500 Index Fund = - -
Axis Nifty500 Momentum 50 Index Fund = -- -
Axis Nifty500 Value 50 Index Fund == - -

DSP Nifty Midcap 150 Quality 50 Index Fund 2.72 20.03 -

HDFC BSE Sensex Index Fund 6.56 14.58 17.34
HDFC Nifty 50 Index Fund 7.04 16.19 18.20
ICICI Prudential Nifty Next 50 Index Fund -3.75 25.38 23.45
Motilal Oswal Nifty 500 Index Fund 4.74 19.78 20.70
Motilal Oswal Nifty Midcap 150 Index Fund 5.15 27.63 29.38
Motilal Oswal S&P 500 Index Fund(MOFSP500) 16.23 20.28 20.65
Nippon India Nifty Alpha Low Volatility 30 Index Fund -3.37 19.24 --

Nippon India Nifty Smallcap 250 Index Fund 2.80 28.60 28.97
SBI Nifty Index Fund 6.98 16.07 18.08
UTI Nifty 50 Index Fund 7.17 16.26 18.30
UTI Nifty Next 50 Index Fund -3.51 25.44 23.48

Data Source: ICRA MFI Explorer
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HYBRID FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Aggressive Hybrid Funds | | | |
Axis Aggressive Hybrid Fund 7.72 14.30 14.58
Canara Robeco Equity Hybrid Fund 8.31 16.98 17.61
Edelweiss Aggressive Hybrid Fund 9.39 20.67 21.48
HDFC Hybrid Equity Fund 6.85 14.13 17.21
ICICI Prudential Equity & Debt Fund 9.95 23.10 22.48
Kotak Aggressive Hybrid Fund 7.17 18.83 18.86
Mahindra Manulife Aggressive Hybrid Fund 8.67 21.16 21.17
Mirae Asset Aggressive Hybrid Fund 7.89 16.30 17.08
SBI Equity Hybrid Fund 12.57 19.02 17.80
Dynanic psse Alocaion / Baanced advantage Funds | | |
Aditya Birla Sun Life Balanced Advantage Fund 9.68 15.45 15.65
Axis Balanced Advantage Fund 8.26 17.55 16.40
Bandhan Balanced Advantage Fund 6.83 12.47 13.44
Canara Robeco Balanced Advantage Fund -- -- --
Edelweiss Balanced Advantage Fund 5.32 14.64 15.16
HDFC Balanced Advantage Fund 6.24 22.05 23.35
ICICI Prudential Balanced Advantage Fund 10.12 15.51 14.89
Kotak Balanced Advantage Fund 8.31 13.99 14.52
Mirae Asset Balanced Advantage Fund 7.96 14.22 --
Nippon India Balanced Advantage Fund 6.94 15.14 14.78
SBI Balanced Advantage Fund 7.90 15.40 16.20
Tata Balanced Advantage Fund 4.27 12.55 13.58
UTI Balanced Advantage Fund 9.13
___
Axis Equity Savings Fund 6.10 11.82 11.65
DSP Equity Savings Fund 8.80 11.65 11.46
Edelweiss Equity Savings Fund 8.55 12.69 12.14
HDFC Equity Savings Fund 6.36 11.78 12.06
ICICI Prudential Equity Savings Fund 8.47 9.48 9.11
Kotak Equity Savings Fund 6.55 12.58 12.56
Mahindra Manulife Equity Savings Fund 5.34 11.26 11.32
UTI Equity Savings Fund 6.87 11.51 12.49

1/3rd%age each of CRISIL Short Term Bond Fund Index + 8.20 10.05
Nifty 50 TRI + Nifty 50 Arbitrage Index ' '

Data Source: ICRA MFI Explorer
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HYBRID FUNDS
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Multi Asset Allocations Funds ---

Aditya Birla Sun Life Multi Asset Allocation Fund 10.35 17.27 --
Axis Multi Asset Allocation Fund 8.47 14.56 14.21
Bajaj Finserv Multi Asset Allocation Fund 7.41 -- --
Bandhan Multi Asset Allocation Fund 9.78 -- --
Canara Robeco Multi Asset Allocation Fund -- -- --
DSP Multi Asset Allocation Fund 13.33 -- --
Edelweiss Multi Asset Allocation Fund 8.59 7.96 --
HSBC Multi Asset Allocation Fund 451 -- --
ICICI Prudential Multi-Asset Fund 11.83 21.68 21.84
Kotak Multi Asset Allocation Fund 5.23 -- --
Mirae Asset Multi Asset Allocation Fund 11.27 -- --
Nippon India Multi Asset Allocation Fund 11.69 21.67 20.42
Tata Multi Asset Allocation Fund 6.66 16.52 17.16

Category Average 16.33 17.02
NIFTY 50 Hybrid Composite Debt 65:35 Index 1385 | 15.16

Aditya Birla Sun Life Arbitrage Fund 6.98 7.33 6.79
Axis Arbitrage Fund 6.88 7.25 6.65
Edelweiss Arbitrage Fund 6.98 7.37 6.86
ICICI Prudential Equity - Arbitrage Fund 7.08 7.37 6.86
Invesco India Arbitrage Fund 6.95 7.37 7.02
Kotak Arbitrage Fund 7.08 7.54 7.04
Nippon India Arbitrage Fund 6.75 7.18 6.69
SBI Arbitrage Opportunities Fund 7.08 7.36 7.00
Tata Arbitrage Fund 6.90 7.26 6.77
UTI Arbitrage Fund 7.12 7.46 6.86

Category Average
Nifty 50 Arbitrage Index

Data Source: ICRA MFI Explorer
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SOFTEST INFLATION SINCE EARLY 2019 DOES
NOT IMPLY RATE CUT RESUMPTION

+ India’s headline CPI inflation eased to 2.8% which has been the lowest since early 2019, primarily
driven by falling prices in vegetables and pulses, with fruits and cereals also contributing to the
softness. Food inflation dropped to 1.5%, a multi-year low, although edible oils and fruits continue to
show double-digit inflation.

+ Core inflation inched up slightly to 4.3%, mainly due to rising gold prices, while other components
remain subdued. Momentum-based and alternative core measures indicate stability or mild
deceleration, suggesting no broad-based price pressures at present.

*  WPI inflation declined to 0.39%, the lowest since March 2024, supported by ongoing disinflation in
vegetables and easing prices in cereals and pulses, offsetting rising milk prices. Non-food
manufactured inflation fell to 3.1%, led by lower ferrous and non-ferrous metal prices, reflecting
global commodity trends and reduced imported inflation.

» Energy prices have begun to rise mildly due to geopolitical tensions, posing some upside risks.
Damage to gas fields may increase fertilizer input costs, potentially affecting agricultural inflation.

* Looking ahead, inflation is expected to undershoot the RBI's FY26 forecast of 3.7%, driven by
normal seasonal trends. However, with core inflation expected to rise alongside improving growth
and credit transmission in FY27, further policy easing appears unlikely unless growth deteriorates
significantly.

+ For June, CPI inflation is projected around 2.25%, supported by continued disinflation in vegetables
and pulses, despite higher core inflation largely due to gold. A seasonal base effect in July 2024
may stabilize inflation, with a likely rise above 4% in Q4 due to last year's exceptionally low
vegetable prices. Given the expected recovery in growth and inflation, the bar for further rate cuts
remains high, especially as the INR has not appreciated despite weaker net FDI inflows.

India CPl inflation projections — India inflation forecasts —
headline benign despite higher core Market inflation projections for FY27 remain
above 4%

) CPi-Headline -
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PIECES IN PLACE FOR A RECOVERY
DOMESTIC GROWTH CONDITIONS
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Leading Indicator May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
Gol Spends (Ex. Interest) (INR value) [ pﬂl%_ -3% 5%  30% % 17%
GST collections (value in INR) 10% 8% 10% $ 9% 7% 12% 9% 10%
Port Cargo (weight) 6% 4% 6% 7% 6% = 3% 6% 8% 12%
Passenger traffic: All airports 8% 8% 8% 8% 8% 10% 13% 10% 13% 11% 9%

Cargo traffic: Al airports 18%  12% 8%  15% 8% 8% 7% 5% 4%
Hotel revenue per room 2% 2% 3% 8%  12%  10%023% 8%  10%  15%
PMI Senvices 602 604 607 605 577 579 584

Non-food credit growth YoY% 19%  17%  14%  14%  14%  12%  11% 1%
Credit to industry YoY% 10% 9% 1% 10% 10% 6% 6% o 3
Credit to wholesale & retail trade YoY% | 26% 23% 23%  26% 24%  17%  19%  18%
Credit to NBFCs YoY% 7% 9% 1% 10% 8% 4% 5% 7%
Unsecured Household credit 24% 1 4% 12%

-3% -3% 1% 13% 4%

CV registrations (FADA) (units) 8%

Diesel Consumption (volume) 2% 8% 6% 0% 4% 2%

Petrol Consumption (volume) 3% 10% 1% 6% 5% 9%
Electricity Consumption (units) 15% 0% 6% 7% 2%

Tractor Sales (TMA) (Volume) 1% -1% 14% 25% 8% 9%

All India retail sales (RAl) YoY% 3% 7% 5% 6% 4% 5%

Vehicle Registrations (VAHAN) (volume) 3% 12% 0% 4% 6% 5%
PV registration (FADA) (units) 2% -11% 0% 9% 5%  15%

2-Wh registration (FADA) (units) 3% 16% 1% -8% 8%

Total Exports (Ex Oil, Gold) 9% 20% 3%  13% 8%

Total Imports (Ex Oil, Gold) 3% 12% 2% 15% 9%

Cement Prodn (weight) -1% 13% 12% 6% 9%

Steel Prodn (weight) 9% 11% 10% 4% 7%

Coal Prodn (weight) 10% 7% 2% 3% 3%

1P (Index) 6% 5% 4% 3% 1%

|IP capital goods 3% 0% 9% 1% 10% 8% 4% 14% 14%

PMI Manufacturing 57.5 58.5 58.1 57.9 56.5 57.5 56.5 57.4 56.4 56.3 57.6 58.4 57.6 584
Core IIP YoY% 7% 5% 6% 2% 4% 6% 5% 5% 3% 5% 1% 1%

FASTag Payments 1% 12% . 10%  10% 14% 13% 19% 18% 14% 2% 20% 18%
E-way Bills No. 17% 16% 19% % 16% 18% 23% 23% 20% 23% 19%
MNREGA - Persons Demanded Work (Cr) 374 3.42 228 2.18 2.58 271 2.66 2.36 273 3.79 3.55
Naukri Jobspeak Index -2% -8% 12% -3% 4%

UPI (value) 37% 36% 35% 31% 31%

* India’s high-frequency indicators continue to paint a mixed picture, with some influenced by
temporary factors. However, key growth drivers—capex momentum and financial conditions—are
now supportive.

+ Inflation remains contained for the moment, though a low vegetable price base from last year could
boost inflation figures next year, despite elevated gold prices moderating core inflation. This
dynamic carries some risk amid potential consumption recovery.

* While our growth forecasts have consistently exceeded consensus, it remains uncertain whether
the recent cycle of downward revisions has ended.

* The HSBC India Manufacturing PMI rose to 58.4 in June from 57.6 in May, maintaining a strong
expansion trend (58.2 in April, 58.1 in March). The HSBC India Services PMI Business Activity
Index also accelerated from 58.8 in May to 60.4 in June, supported by a sharp rise in new business
orders.

* On the downside, several high-frequency indicators such as GST collections, UPI transactions,
diesel consumption, and car sales show muted growth, suggesting a soft patch in June. GST
collections expanded at their slowest pace of 6.2%, while UPI transaction volume and value
declined from May.

» Electricity generation contracted sharply by 5.8%, likely due to excess rainfall. Additionally, the all-
India unemployment rate rose to 5.6% in May from 5.1% in April.

Source: Bloomberg; RBI, MOSPI; * Provisional numbers; Axis Bank Economic Research
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US TARIFFS - A SHORTER EXTENSION TO TARIFF
DEADLINE

* The key update from today’s tariff announcements is the extension of the deadline from July 9 to
August 1. The new tariffs largely mirror those previously announced. Of the 14 country-specific
tariffs covering 14% of US imports, only seven—Japan, Korea, major ASEAN countries, and South
Africa—are significant and likely to be prioritized in negotiations.

‘Weslth Management | Axs Benk k

+ Persistent sectoral challenges complicate deal-making. The US is unlikely to ease import duties on
autos, which represent a substantial portion of imports from Japan and Korea. Pending Section 232
investigations on autos and semiconductors further reduce the attractiveness of potential
agreements. Additionally, political factors such as elections in Japan and instability in South Korea,
Thailand, and Bangladesh make concessions difficult.

*+ The US administration appears to be using financial markets as a barometer for timing tariff
actions. With the stock market near 52-week highs, there is room for disruption, increasing the
likelihood of higher tariffs for some countries taking effect on August 1.

Most new tariffs at/below Apr 2level Barring Japan, Korea and ASEAN (ex
announced; top 7 countries likely priority for deals  Vietnam), imports share of countries is miniscule
® July 8th = Apr 2nd US Share of Imports (%): Top 11
EU 19%
: g :(apan : Mexico
. Korea 2
Thailand : China
Malaysia Likely priority : Carada
Indonesia o trads disils : ASEAN (ex-VN)
S. Africa Vietnam
Vesinaais Cambod s, L o oo o ; J
Bangladesh ?pan
Kazakhstan Taiwan
Tunisia S. Korea

Serbia
Laos
Myanmar

Switzerland
India

(12M rolling sum)

Bosnia & Herzegovina Others | : 12% ‘ |
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30%
Source: New York Times, Axis Bank Research Source: CEIC, Axis Bank Research
Trade deficit (12M sum) with top 7 is US$ Stock market has regained strength; back to
255 Bn; with the bottom 7, deficit is in single its 52 week highs
digits
Trade Dehon Dow Jones  —— S&P 500 (RHS)
Japan
S.Korea 37v000 7 6,400
Thailand 36,000 - 6,200
Malaysia b
Indonesia 33,£8 6,000
S. Africa ’ 7 5,800
Cambodia 33,000 -
Bangladesh 32,000 - 5,600
Kazakhstan | 5.400
Tunisia 0 31,000
Serbia } 1 30,000 A 5,200
i Lags 12 (US$ Bn; 29,000 ; . . ; . - 5,000
yanmar R
Bosnia & Herzegovina 0 S rolllng sum) 0\(1?( Qf]rb‘ \\WD‘ fo? (ff? A’\(? o"\(?
: ' d ’ X & o 2 2 2
0O 20 40 60 80 L A G
Source: CEIC, Axis Bank Research Source: CEIC Axis Bank Research

Source: Bloomberg; RBI, MOSPI; * Provisional numbers; Axis Bank Economic Research
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THE MOST UNKINDEST CUT OF ALL
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* In June, India’s yield curve steepened amid signals from the MPC that the rate-cutting cycle has
effectively ended. The CRR reduction signaled the conclusion of Open Market Operations (OMOSs),
while global rates steepened, with expectations of rapid Fed rate cuts. However, the reintroduction of
overnight VRRR partially reversed the rate moves deemed necessary in the MPC minutes, suggesting
a potential for another ‘fine-tuning’ rate cut.

* There is speculative scope for global neutral rates to decline sharply if the Fed aggressively cuts rates
and restarts QE. Such a scenario would likely keep the domestic yield curve steep. Our economist
projections largely remain intact, with a cautious watch on emerging dynamics.

» Although the MPC has indicated the end of rate cuts, the VRRR’s impact on overnight rates may erode
some effects of the front-loaded cuts, implying another move could occur. Over the longer term, the
prospect of a US policy toolkit involving rapid Fed cuts and QE amid high fiscal spending could lower
global neutral rates, increasing capital supply to domestic markets. This may suggest that domestic
neutral rates are currently elevated, potentially allowing for another leg down in rates, though this
remains speculative and more than six months away.

* Our economists recent projections appear on track, anticipating the effects of front-loaded OMOs and
backloaded supply. It is also worth noting that OMO sales often follow heavy purchases if FX flows
return, a likely consequence of US rate cuts and QE. While we do not currently price in further rate
cuts, we remain vigilant for easing global neutral rates and increased savings through QE, which could
influence future domestic policy amid high fiscal spending.

India curve steeper, long end up, near end down after MPC

Reporate ~ ceeeeeees Lower bound rate 12m T-bill
"“ r 12m CD 12m CP 10y G-sec
3
Jan-21 Sep-21 May-22 Jan-23 Sep-23 May-24 Jan-25

Source: Axis Bank Economic Research, Axis Bank Investment Research
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INR: THE BEST OF TIMES, THE WORST OF TIMES
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* The broad USD declined steadily through June, aside from mid-month volatility related to Iran.
The JPY weakened amid efforts to cool long bond yields, while the INR saw organic demand from
domestic players. Although the weak USD trend may face temporary pauses, the US remains the
only major economy running large fiscal deficits and risking aggressive cuts in real rates,
supporting continued USD weakness. Our projections reflect this, with special considerations for
the INR’s steady depreciation and likely policy-driven appreciation of the CNY.

» Since the start of 2025, the broad USD has fallen 11.3%, even before increased US uncertainty
post-Liberation Day. In contrast, the EUR gained 11.7%, GBP 8.7%, JPY 8.4%, CNY 1.9%, and
INR 0.1%. The minimal INR appreciation is not primarily due to RBI intervention, which remains
modest, as confirmed by Q4 Balance of Payments and FX reserves data.

* Markets price in further Fed rate cuts, a “shadow Fed chair” scenario, and a potential end to
QT/start of QE, continuing to weigh on the USD. While a modest USD rebound driven by EUR
weakness is possible, it is unlikely to be strong. Given the US’s high fiscal deficits and lower rates
trajectory, the USD is expected to remain weak until the Fed’s easing cycle unfolds later this year.

» Despite muted current account trends, the INR faces financial and capital account challenges that
may improve with global easing, though the current account could widen as consumption
recovers.

* Our economists now further downgrade USD forecasts, anticipating steady weakening until the
shadow Fed chair trade concludes. At that point, a more sustainable USD rebound may occur,
though the currency will likely remain cheaper overall. We maintain our bias for a weaker GBP,
steady JPY appreciation, steady INR depreciation, and add a bias for CNY appreciation.

INR weakens despite softer USD
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DEBT AND MACRO ECONOMIC OUTLOOK

India CPIl inflation weaker still at 2.8% YoY with core rising, WPI inflation weakens
u = In the month of May, CPI inflation eased to its lowest level since Feb’19, driven by fall in vegetable
and pulse prices. Core inflation rose to 4.3% which is the highest since Oct’23, primarily due to gold
price increases, while core inflation excluding gold remained subdued.
= WPI inflation slowed to 0.39%, the weakest since Mar’24, supported by falling prices of vegetables
and metals.

May IIP at 1.2% the weakest since Aug’24, but with positive internals

= May IIP growth was modest at 1.2% YoY, with electricity and mining contracting due to early rains.

= Manufacturing showed positive momentum, led by strong gains in cement (supported by a low
base), steel, and capital goods.

May trade deficit came off to USD 22 bn, with April one-offs reversing
= Export growth was strongest in electronics, chemicals, pharmaceuticals, fish, and textiles. Imports of
chemicals, electronics, and machinery reflecting rising capex and economic activity, also increased.

India Q4 current account in surplus of 1.3% of GDP. But BOP weak

= Tariff front-loading and seasonal factors contributed to a Q4 current account surplus of 1.3% of
GDP.

= However, financial flows remained weak, with the core Balance of Payments measure recording a
negative 4-quarter rolling balance for over a year.

Geopolitical ructions cool off in the month
= The Israel-lran conflict eased during the month, leading to a reduction in the geopolitical risk
premium.

6 O

* FY26 is shaping up as a year of easy liquidity and accommodative monetary policy in India, partly
diverging from U.S. trends and aligning with other emerging markets. RBI’'s 100 bps rate cut and
CRR reduction have lowered yields and steepened the curve, but recent policy signals and stronger
growth suggest easing may be ending.

* Globally, weaker U.S. fiscal consolidation prospects, rising bond supply, lower safe-haven demand,
and stagflation risks point to higher long-term U.S. yields. Despite tariff delays easing recession fears
slightly, the U.S. faces slowing growth, persistent inflation, and a cautious Fed. The Indian bond
market has stayed resilient amid geopolitical tensions and oil price volatility.

» Markets watch for a possible further 25 bps RBI cut, depending on growth and inflation data. RBI's
stimulus and liquidity measures should aid recovery. With positives priced in, bond markets will
respond to CRR cut inflows, FPI flows, U.S. yields, Fed actions, crude prices, and geopolitics.

* Yields have risen, calling for caution on the long end where gains are mostly priced in. The 10-year
yield should trade between 6.20%—-6.50%, while 1- to 5-year bonds offer better risk-reward,
especially high-quality ones. A carry-focused approach is preferred over duration plays.

* We remain constructive on the short to medium end of the yield curve. Short Duration funds,
Banking & PSU Debt funds, Corporate Bond funds, Medium Duration funds, Money Market
funds, Low Duration funds and Ultra Short Duration funds can be considered by investors with
an investment horizon commensurate with the maturity profile of the schemes. Investors can consider
investing in Medium Duration as per their risk appetite with an investment horizon of at least 2-3
years to avoid any intermittent volatility.

Source: Axis Bank Economic Research, Axis Bank Investment Research
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DEBT FUNDS e
PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Gitfnds ... | | [ |

Bandhan Government Securities Fund Investment Plan 6.15 7.91 7.61

ICICI Prudential Gilt Fund 9.56 8.66 8.85

Kotak Gilt Fund 6.43 7.09 7.45

SBI Magnum Gilt Fund 8.04 7.93 8.13

UTI Gilt Fund 8.22 7.89 7.72

Long DurationFunds ... | | | |

ICICI Prudential Long Term Bond Fund 9.45 8.60 8.59

Nippon India Nivesh Lakshya Long Duration Fund 8.10 8.55 9.45

pynamic BondFynds ... | | [ |

360 ONE Dynamic Bond Fund 10.46 9.16 8.38

Aditya Birla Sun Life Dynamic Bond Fund 9.53 8.40 8.99

Axis Dynamic Bond Fund 9.36 8.07 8.16

Bandhan Dynamic Bond Fund 5.65 7.37 7.12

ICICI Prudential All Seasons Bond Fund 9.30 8.35 8.46

Kotak Dynamic Bond Fund 8.26 8.33 7.84

Nippon India Dynamic Bond Fund 10.28 8.55 8.62

SBI Dynamic Bond Fund 8.15 7.77 7.91

Medium to Long DurationFunds . | | [ |

ICICI Prudential Bond Fund 9.64 8.54 8.46

Kotak Bond Fund 8.20 7.74 7.64

SBI Magnum Income Fund 8.45 7.70 7.87

Medium DurationFunds . | | [ |

Aditya Birla Sun Life Medium Term Plan 13.91 10.52 14.89

Axis Strategic Bond Fund 9.52 8.50 8.16

ICICI Prudential Medium Term Bond Fund 9.44 8.22 7.99

Data Source: ICRA MFI.Explorer



DEBT FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Corporate Bond Funds |

Aditya Birla Sun Life Corporate Bond Fund
Axis Corporate Bond Fund

Bandhan Corporate Bond Fund

HDFC Corporate Bond Fund

ICICI Prudential Corporate Bond Fund
Kotak Corporate Bond Fund

Nippon India Corporate Bond Fund

Union Corporate Bond Fund

UTI Corporate Bond Fund

Axis Short Duration Fund

Bandhan Bond Fund - Short Term Plan
HDFC Short Term Debt Fund

ICICI Prudential Short Term Fund
Kotak Bond Short Term Fund

Nippon India Short Duration Fund

SBI Short Term Debt Fund

UTI Short Duration Fund

Banking & PSU DebtFunds | | |

Aditya Birla Sun Life Banking & PSU Debt Fund
Axis Banking & PSU Debt Fund

Bandhan Banking & PSU Debt Fund

HDFC Banking and PSU Debt Fund

ICICI Prudential Banking & PSU Debt Fund

UTI Banking & PSU Fund

catogory Average | oo | 7s0 | 746 |

Data Source: ICRA MFI Explorer
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DEBT FUNDS
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Aditya Birla Sun Life Nifty SDL Plus PSU Bond Sep 2026 60:40 Index

Fund 8.35 7.67 7.51
Axis CRISIL IBX 50:50 Gilt Plus SDL June 2028 Index Fund 9.67 8.42 -
Axis CRISIL IBX SDL June 2034 Debt Index Fund 10.70 - --
Axis CRISIL IBX SDL May 2027 Index Fund 8.93 8.05 7.97
Axis CRISIL-IBX AAA Bond NBFC - Jun 2027 Index Fund == == =
Axis Nifty SDL September 2026 Debt Index Fund 8.41 7.79 --
Bandhan CRISIL IBX Gilt April 2028 Index Fund 9.12 8.11 7.95
Bandhan CRISIL IBX Gilt June 2027 Index Fund 8.77 7.89 7.70
HDFC Nifty G-sec Dec 2026 Index Fund 8.37 7.69 --
Kotak Nifty SDL Plus AAA PSU Bond Jul 2028 60:40 Index Fund 9.73 8.36 --
Mirae Asset Nifty SDL Jun 2027 Index Fund 8.93 8.05 8.01
Nlppon India Nifty AAA CPSE Bond Plus SDL - Apr 2027 Maturity 8.70 781 758
60:40 Index Fund

Nippon India Nifty AAA PSU Bond Plus SDL - Sep 2026 Maturity 50:50 8.95 7,60 _
Index Fund ’ '

SBI CRISIL IBX Gilt Index June 2036 Fund 10.46 9.37 --
SBI CRISIL IBX Gilt Index April 2029 Fund 10.11 8.65
T N N
Axis Floater Fund 9.77 8.97 8.28
Bandhan Floating Rate Fund 9.28 8.06 7.45
DSP Floater Fund 9.48 8.95 8.21
Kotak Floating Rate Fund 9.34 8.42 7.90
Tata Floating Rate Fund 8.85 7.96 7.47

HYBRID FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

Axis Conservative Hybrid Fund 7.46 8.51 8.81
ICICI Prudential Regular Savings Fund 9.11 11.46 11.17
Kotak Debt Hybrid Fund 6.98 11.64 11.94
Parag Parikh Conservative Hybrid Fund 9.50 13.54 12.34
SBI Conservative Hybrid Fund 7.31 10.89 11.45

Category Average 10.47 10.47
NIFTY 50 Hybrid Composite Debt 15:85 Index

Data Source: ICRA MFI.Explorer
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30™ JUNE, 2025)

T N N N N

Axis Equity ETFs FoF -2.74 15.48 18.12
ICICI Prudential Passive Strategy Fund (FOF) 9.15 21.08 22.98
Mirae Asset Diversified Equity Allocator Passive FOF 5.08 19.53 21.12
Mirae Asset Nifty MidSmallcap400 Momentum Quality 100 ETF FOF -2.04 - -
Mirae Asset Nifty Smallcap 250 Momentum Quality 100 ETF FOF -5.03 = =

Mirae Asset Nifty200 Alpha 30 ETF Fund of Fund -- -- --

Hybrid Fund of Funds || |

HDFC Multi-Asset Active FOF 10.67 17.76 18.37
Nippon India Multi Asset Active FoF 12.69 22.73 22.67
DebtFundotFunds | | | |
Axis Income Plus Arbitrage Active FOF 9.28 8.52 8.00
Bandhan Income Plus Arbitrage Fund of Funds 8.66 7.73 7.26
BHARAT Bond ETF FOF - April 2033 10.22 8.87 -
BHARAT Bond FOF - April 2030 9.68 8.46 8.79
BHARAT Bond FOF - April 2031 10.66 8.54 8.97
Kotak Income Plus Arbitrage FOF 8.88 8.70

Equiy International Fund o Funds | | ]
Axis Global Equity Alpha Fund of Fund 6.44 16.00 9.55
Axis Global Innovation Fund of Fund 1.59 13.81 7.03
Axis Greater China Equity Fund of Fund 14.88 -0.66 0.18
Axis NASDAQ 100 Fund of Fund 6.91 22.27 --
Bandhan US Equity Fund of Fund 4.83 22.93 12.82
DSP Global Allocation Fund of Fund 4.65 20.39 11.43
Edelweiss Greater China Equity Offshore Fund 17.63 -0.62 -1.18
Edelweiss US Technology Equity Fund of Fund -0.44 22.88 9.97
Franklin India Feeder - Franklin U.S. Opportunities Fund 1.02 19.71 7.76
Motilal Oswal Nasdaq 100 FOF 20.11 30.67 17.52

DebntermationalFurnd ofFunds

Aditya Birla Sun Life US Treasury 1-3 Year Bond ETFs FOF 8.39

Aditya Birla Sun Life US Treasury 3-10 Year Bond ETFs FOF 8.99 - ==
Axis US Treasury Dynamic Bond ETF Fund of Fund 8.22 - -
Bandhan US Treasury Bond 0-1 year Fund of Fund 7.05 6.96 -

Data Source: ICRA MFI.Explorer
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The report and information contained herein is of confidential nature and meant only for the selected
recipient and should not be altered in any way, transmitted to, copied or distributed, in any manner and
form, to any other person or to the media or reproduced in any form, without prior written approval of Axis
Bank. The material in this document/report is based on facts, figures and information that are obtained
from publicly available media or other sources believed to be reliable and hence considered true, correct,
reliable and accurate but Axis Bank does not guarantee or represent (expressly or impliedly) that the
same are true, correct, reliable and accurate, not misleading or as to its genuineness, fitness for the
purpose intended and it should not be relied upon as such. The opinion expressed (including estimates,
facts, figures and forecasts) is given as of the date of this document is subject to change without
providing any prior notice of intimation. Axis Bank shall have the rights to make any kind of changes and
alterations to this report/ information as may be required from time to time. However, Axis Bank is under
no compulsion to maintain or keep the data/information updated. This report/document does not mean
an offer or solicitation for dealing (purchase or sale) of any financial instrument or as an official
confirmation of any transaction. Axis Bank or any of its affiliates/ group companies shall not be
answerable or responsible in any way for any kind of loss or damage that may arise to any person due to
any kind of error in the information contained in this document or otherwise. This document is provided
for assistance only and should not be construed as the sole document to be relied upon for taking any
kind of investment decision. The recipient is himself/herself fully responsible for the risks of any use made
of this information. Each recipient of this document should make his/her own research, analysis and
investigation as he/she deems fit and reliable to come at an independent evaluation of an investment in
the securities of companies mentioned in this document (including the merits, demerits and risks
involved), and should further take opinion of own consultants, advisors to determine the advantages and
risks of such investment. The investment discussed or views expressed herein may not suit the
requirements for all investors. Axis Bank and its group companies, affiliates, directors, and employees
may: (a) from time to time, have long or short positions in, and deal (buy and/or sell the securities)
thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such
securities and earn commission/brokerage or other compensation or act as advisor or lender/borrower to
such company (ies) or have other potential conflict of interest with respect to any recommendation and
related information and opinions. The applicable Statutory Rules and Regulations may not allow the
distribution of this document in certain jurisdictions, and persons who are in possession of this document,
should inform themselves about and follow, any such restrictions. This report is not meant, directed or
intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction, where such distribution, publication, availability or use would
not be in conformation to the law, regulation or which would require Axis Bank and affiliates/ group
companies to obtain any registration or licensing requirements within such jurisdiction. Neither Axis
Bank nor any of its affiliates, group companies, directors, employees, agents or representatives shall be
held responsible, liable for any kind of consequential damages whether direct, indirect, special or
consequential including but not limited to lost revenue, lost profits, notional losses that may arise from or
in connection with the use of the information. Prospective investors and others are cautioned and should
be alert that any forward-looking statements are not predictions and may be subject to change without

providing any notice. Past performance should not be considered as a reference to future performance.
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The disclosures of interest statements if any included in this document are provided only to enhance the
transparency and should not be construed as confirmation of the views expressed in the report. The views
expressed in this report reflect the personal views of the author of the report and do not reflect the views of
Axis Bank or any of its associate and group companies about the subject company or companies and its
or their securities.

This document is published by Axis Bank Limited (“Axis Bank”) and is distributed in Singapore by the
Singapore branch of Axis Bank. This document does not provide individually tailored investment advice.
The contents in this document have been prepared and are intended for general circulation. The contents
in this document do not take into account the specific investment objectives, financial situation, or
particular needs of any particular person. The securities and/or instruments discussed in this document
may not be suitable for all investors.

Axis Bank recommends that you independently evaluate particular investments and strategies and
encourages you to seek advice from a financial adviser regarding the suitability of such securities and/or
instruments, taking into account your specific investment objectives, financial situation and particular
needs, before making a commitment to purchase any securities and/or instruments. This is because the
appropriateness of a particular security, instrument, investment or strategy will depend on your individual
circumstances and investment objectives, financial situation and particular needs. The securities,
investments, instruments or strategies discussed in this document may not be suitable for all investors,
and certain investors may not be eligible to purchase or participate in some or all of them.

This document is not an offer to buy or sell or the solicitation of an offer to buy or sell any security and/or
instrument or to participate in any particular trading strategy. Axis Bank, its associates, officers and/or
employees may have interests in any products referred to in this document by acting in various roles
including as distributor, holder of principal positions, adviser or lender. Axis Bank, its associates, officers
and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition,
Axis Bank, its associates, officers and/or employees may buy or sell products as principal or agent and
may effect transactions which are not consistent with the information set out in this document. Purchase
of Mutual Funds by Axis Bank’s customer is purely voluntary and not linked to availment of any other
facility from the Bank.

Axis Bank and its affiliates do business that relates to companies and/or instruments covered in this
document, including market making and specialized trading, risk arbitrage and other proprietary trading,
fund management, commercial banking, extension of credit, investment services and investment banking.
Axis Bank sells to and buys from customers the securities and/or instruments of companies covered in this
document as principal or agent.

Axis Bank makes every effort to use reliable and comprehensive information, but makes no representation
that it is accurate or complete. Axis Bank has no obligation to inform you when opinions or information in
this document change. Facts and views presented in this document have not been reviewed by, and may
not reflect information known to, professionals in other Axis Bank business areas, including investment
banking personnel. Axis Bank accepts no liability whatsoever for any loss or damage of any kind arising
out of the use of the contents in this document. Axis Bank’s comments are an expression of opinion. While
Axis Bank believes the statements to be true, they always depend on the reliability of Axis Bank’s own
credible sources.

Disclaimer for DIFC branch:

Axis Bank, DIFC branch is duly licensed and regulated in the Dubai International Financial Centre by the
Dubai Financial Services Authority (“DFSA”). This document is intended for use only by Professional
Clients (as defined by Rule 2.3.2 set out in the Conduct of Business Module of the DFSA Rulebook) who
satisfy the regulatory criteria set out in the DFSA’s rules, and should not be relied upon, acted upon or
distributed to any other person(s) other than the intended recipient.

Axis Bank Ltd. is acting as an AMFI registered Mutual Fund Distributor under the ARN code of ARN-0019
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