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MARKET OVERVIEW

▪ 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. 

▪ 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.

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.

We maintain a positive bias towards Indian equity markets. Investors can consider 

investing in equities with a 3-to-5-year investment perspective.

Source: Axis Bank Investment Research, Axis Securities, Axis Bank Economic Research





EQUITY MARKET RECAP

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 H1CY25, 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. 

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.

During the quarter ended June 2025, FIIs were net buyers of equity to the tune of 

₹45,839 Cr while DIIs were net buyers to the tune of ₹1,68,545 Cr; domestic MFs 

bought ₹1,16,970 Cr worth of equity.

For H1CY25, FIIs were net sellers of equity to the tune of ₹71,719 Cr while DIIs were 

net buyers to the tune of ₹3,57,575 Cr; domestic MFs bought ₹2,33,052 Cr worth of 

equity.

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.

Source: ICRA MFI Explorer, Capitaline, Bloomberg, Axis Bank Investment Research



EQUITY INVESTMENT STRATEGY

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.

Source: Bloomberg, Axis Securities, Axis Bank Investment Research

Correction from peak 

(26th Sep’24) till 28th 

Feb’25

Nifty 50: 16%

NSE Mid Cap 100: 21%

NSE Small Cap 250: 25%



EQUITY INVESTMENT STRATEGY

Source: Bloomberg, Axis Securities, Axis Bank Investment Research

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.

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.

Benchmark Returns in Q1FY26 Sector wise returns in Q1FY26

8.8

9.5

15.2

23.8

23.8
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Nifty 50

FTSE Emerging Index

Nifty 500

Nifty Midcap 100

S&P 500 Index

Nifty Smallcap 250

Nifty Next 50

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 

 



EQUITY INVESTMENT STRATEGY

Source: Bloomberg, Axis Securities, Axis Bank Investment Research

FIIs 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 commodity prices, and India’s growing strategic position in global supply chains amid 

tariff-related uncertainties.

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.

Performance (%)

Perf Value Growth Quality Momentum

2022 -0.9% 12.4% -0.9% 7.1%

2023 27.8% 24.8% 32.0% 39.0%

2024 15.6% 9.8% 11.3% 30.0%

YTD -4.9% -5.5% 0.6% -5.3%

1 Mth 1.5% 3.0% 2.3% 6.5%

3 Mths 3.6% 7.9% 8.7% 14.5%

6 Mths -3.7% -2.9% 3.2% 1.5%

1 Year -0.7% 3.9% 1.7% 0.8%

2 Years 31.4% 20.0% 34.7% 74.4%

1.8
8.5

19

41 40.5

0.5 1.7 4.7

-9.5 -8.8
1 Week 1 Month 3 Months 6 Months CY25

FII/DII Flows in $Bn

DII FII



EQUITY INVESTMENT STRATEGY

Source: Axis Securities, Axis Bank Investment Research

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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EQUITY MARKET OUTLOOK

Indian equities have remained resilient despite global tensions. After heavy outflows in H2 

FY25, foreign portfolio investors (FPIs) resumed buying, with ₹14,590 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 

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.

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

perspective

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.

Source: Axis Bank Investment Research, Axis Securities, 





EQUITY FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

Large Cap Funds

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

Motilal 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

Category Average 6.41 18.47 19.73

Nifty 50 TRI 5.64 21.02 21.97

Flexi Cap Funds

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

WhiteOak Capital Flexi Cap Fund 10.71 23.64 --

Category Average 6.63 21.08 21.94

Nifty 500 TRI 5.64 21.02 21.97

Multi Cap Funds

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 --

Mirae Asset Multicap Fund 7.43 -- --

Category Average 6.88 23.83 25.40

Nifty 500 TRI 5.64 21.02 21.97



EQUITY FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

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 6.71 23.81 24.43

NIFTY Large Midcap 250 6.00 23.60 24.96

Focused Funds

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 5.60 20.15 20.87

Nifty 50 TRI 7.49 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 4.83 24.20 25.56

Nifty 500 TRI 5.64 21.02 21.97



EQUITY FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

ELSS (Tax Savings)

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 6.32 21.59 22.95

Nifty 500 TRI 5.64 21.02 21.97

Mid Cap Funds

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 6.79 27.73 27.92

Nifty Midcap 150 TRI 6.08 28.79 30.64



EQUITY FUNDS

Data Source: ICRA MFI Explorer

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

Thematic Funds

Tata Ethical Fund -3.44 12.46 15.24

Nifty 500 Shariah TRI -1.09 17.09 17.04

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 -- -- --

CAGR 1 Year 2 Years 3 Years

Small Cap Funds

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 4.50 24.40 26.59

Nifty Smallcap 250 TRI 4.59 30.68 30.95



EQUITY FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

Index Funds

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

Nifty 50 TRI 7.49 16.68 18.72

Nifty 500 TRI 5.64 21.02 21.97



HYBRID FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

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

Category Average 7.63 18.04 18.53

NIFTY 50 Hybrid Composite Debt 65:35 Index 8.23 13.85 15.16

Dynamic Asset Allocation / Balanced 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 -- --

Category Average 6.94 14.59 14.91

NIFTY 50 Hybrid Composite Debt 65:35 Index 8.23 13.85 15.16

Equity Savings

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

Category Average 6.87 11.21 11.28

1/3rd%age each of CRISIL Short Term Bond Fund Index + 

Nifty 50 TRI + Nifty 50 Arbitrage Index
8.20 9.90 10.05



HYBRID FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

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 4.51 -- --

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 8.55 16.33 17.02

NIFTY 50 Hybrid Composite Debt 65:35 Index 8.23 13.85 15.16

Arbitrage Funds

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 6.78 7.18 6.68

Nifty 50 Arbitrage Index 7.47 7.77 7.21





• 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.

SOFTEST INFLATION SINCE EARLY 2019 DOES 

NOT IMPLY RATE CUT RESUMPTION

Source: Axis Bank Economic Research

India CPI inflation projections – 

headline benign despite higher core
India inflation forecasts – 

Market inflation projections for FY27 remain 

above 4%



PIECES IN PLACE FOR A RECOVERY 

DOMESTIC GROWTH CONDITIONS

Source: Bloomberg, RBI, MOSPI, * Provisional numbers, Axis Bank Economic Research

• 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.



US TARIFFS - A SHORTER EXTENSION TO TARIFF 

DEADLINE

Source: Bloomberg, RBI, MOSPI, * Provisional numbers, Axis Bank Economic Research

• 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.

• 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

announced; top 7 countries likely priority for deals

Trade deficit (12M sum) with top 7 is US$ 

255 Bn; with the bottom 7, deficit is in single 

digits

Stock market has regained strength; back to 

its 52 week highs

Barring Japan, Korea and ASEAN (ex 

Vietnam), imports share of countries is miniscule



THE MOST UNKINDEST CUT OF ALL

• 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 (OMOs), 

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.

Source: Axis Bank Economic Research, Axis Bank Investment Research

India curve steeper, long end up, near end down after MPC
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INR: THE BEST OF TIMES, THE WORST OF TIMES

Source: Axis Bank Economic Research, Axis Securities, Axis Bank Investment Research

• 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



DEBT AND MACRO ECONOMIC OUTLOOK

Source: Axis Bank Economic Research, Axis Bank Investment Research

India CPI inflation weaker still at 2.8% YoY with core rising, WPI inflation weakens
▪ 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 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.

• 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.

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.

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.

Geopolitical ructions cool off in the month
▪ The Israel-Iran conflict eased during the month, leading to a reduction in the geopolitical risk 

premium.





DEBT FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

Gilt Funds

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

Category Average 7.78 7.79 7.64

ICRA Composite Gilt Index 9.97 9.11 9.20

Long Duration Funds

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

Category Average 7.21 8.27 9.02

ICRA Composite Gilt Index 9.97 9.11 9.20

Dynamic Bond Funds

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

Category Average 8.48 7.96 7.76

ICRA Composite Bond Fund Index 9.82 8.77 8.66

Medium to Long Duration Funds

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

Category Average 8.38 7.61 7.61

ICRA Composite Bond Fund Index 9.82 8.77 8.66

Medium Duration Funds

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

Category Average 9.40 8.10 8.11

ICRA Composite Bond Fund Index 9.82 8.77 8.66



DEBT FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

Corporate Bond Funds

Aditya Birla Sun Life Corporate Bond Fund 9.31 8.44 8.06

Axis Corporate Bond Fund 9.56 8.26 7.75

Bandhan Corporate Bond Fund 9.28 8.00 7.42

HDFC Corporate Bond Fund 9.26 8.41 8.07

ICICI Prudential Corporate Bond Fund 9.08 8.32 8.12

Kotak Corporate Bond Fund 9.51 8.36 7.80

Nippon India Corporate Bond Fund 9.72 8.47 8.13

Union Corporate Bond Fund 9.53 8.16 7.38

UTI Corporate Bond Fund 9.35 8.16 7.62

Category Average 9.40 8.18 7.70

CRISIL Short Term Bond Index 8.89 8.09 7.79

Short Duration Funds

Axis Short Duration Fund 9.40 8.15 7.66

Bandhan Bond Fund - Short Term Plan 9.29 8.12 7.60

HDFC Short Term Debt Fund 9.25 8.33 7.86

ICICI Prudential Short Term Fund 8.98 8.17 8.05

Kotak Bond Short Term Fund 8.95 7.86 7.37

Nippon India Short Duration Fund 9.41 8.18 7.64

SBI Short Term Debt Fund 9.14 7.97 7.44

UTI Short Duration Fund 8.85 7.97 7.57

Category Average 9.00 7.92 7.44

CRISIL Short Term Bond Index 8.89 8.09 7.79

Banking & PSU Debt Funds

Aditya Birla Sun Life Banking & PSU Debt Fund 9.02 7.99 7.52

Axis Banking & PSU Debt Fund 8.92 7.77 7.14

Bandhan Banking & PSU Debt Fund 8.73 7.70 7.26

HDFC Banking and PSU Debt Fund 9.00 7.99 7.51

ICICI Prudential Banking & PSU Debt Fund 8.75 8.07 7.86

UTI Banking & PSU Fund 8.93 7.79 7.55

Category Average 9.00 7.90 7.46

CRISIL Short Term Bond Index 8.89 8.09 7.79



DEBT FUNDS

HYBRID FUNDS

Data Source: ICRA MFI Explorer

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

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

CAGR 1 Year 2 Years 3 Years

Index Funds

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

Nippon India Nifty AAA CPSE Bond Plus SDL - Apr 2027 Maturity 

60:40 Index Fund
8.70 7.81 7.58

Nippon India Nifty AAA PSU Bond Plus SDL - Sep 2026 Maturity 50:50 

Index Fund
8.25 7.60 --

SBI CRISIL IBX Gilt Index  June 2036 Fund 10.46 9.37 --

SBI CRISIL IBX Gilt Index April 2029 Fund 10.11 8.65 --

CRISIL Short Term Bond Index 8.89 8.09 7.79

ICRA Composite Bond Fund Index 9.82 8.77 8.66

Floater Funds

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

Category Average 8.98 8.30 7.81

CRISIL Short Term Bond Index 8.89 8.09 7.79

CAGR 1 Year 2 Years 3 Years

Conservative Hybrid Funds

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 7.87 10.47 10.47

NIFTY 50 Hybrid Composite Debt 15:85 Index 8.94 9.62 9.94



FUND OF  FUNDS

Data Source: ICRA MFI Explorer

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

CAGR 1 Year 2 Years 3 Years

Equity Fund of Funds

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

Debt Fund of Funds

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 --

CRISIL Short Term Bond Index 8.89 8.09 7.79

ICRA Composite Bond Fund Index 9.82 8.77 8.66

Equity International Fund of 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

Nifty 500 TRI 7.49 16.68 18.72

Debt International Fund of Funds

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 --





The report and in format ion conta ined here in is of conf ident ial nature and meant only for the se lec ted

rec ip ient and should not be a l tered in any way, t ransmit ted to, cop ied or dist r ibuted, in any m anner a n d

form, to any other person or to the media or rep roduc ed in any form, wi thout pr ior wri t ten approva l of Axis

Bank . The mater ia l in this document / repor t is bas ed on facts , f igures and in format ion that are ob ta ined

f rom publ ic ly ava i lab le media or other sources be l ieved to be rel iable and henc e cons idered true, correct ,

re l iable and accurate but Axis Bank does not guarantee or represent (express ly or impl ied ly) that the

s am e are t rue, cor rect , re l iable and accurate , not m is lead ing or as to its genu ineness , f i tness for the

purpose in tended and it shou ld not be rel ied upon as such. The opinion expressed ( inc lud ing es t imates ,

fac ts , f igures and forecasts) is g iven as of the da te of this doc um en t is subject to change wi thout

prov id ing any pr ior not ice of in t imat ion . Axis Bank shal l have the r ights to m ak e any k ind of changes and

a l te ra t ions to this repor t / in format ion as m ay be requ ired f rom t ime to t ime. However , Axis Bank is under

no compuls ion to mainta in or keep the data/ i n fo rmat ion updated. This repor t / document does not m ean

an of fer or sol ic i tat ion for dea l ing (purchase or sale) of any f inanc ial ins t rument or as an of f ic ial

conf i rmat ion of any t ransac t ion . Axis Bank or any of its af f i l iates/ group companies shal l not be

ans werab le or res pons ib l e in any way for any k ind of loss or d am a g e that m ay arise to any pers on due to

any k ind of error in the in format ion conta ined in this doc um en t or o therwise . This doc um en t is prov ided

for ass is tance only a n d should not be cons t rued as the sole doc um en t to be rel ied upon for tak ing any

k ind of investment dec is ion. The rec ipient is himsel f /herse l f ful ly respons ible for the r isks of any use m ade

of this in format i on . Each rec ip ient of th is doc um en t should m ak e his /her own research, ana lys is and

invest iga t ion as he/she de ems fit and rel iable to c ome at an independent eva luat ion of an investment in

the secur i t ies of companies ment i oned in this doc um en t ( inc luding the meri ts , demer i ts and r isks

invo lved) , and should further take opin ion of own consu l tants , adv isors to determine the advantages and

risks of such inves tment . The inves tment d iscussed or views expressed here in m ay not sui t the

requ i rements for al l investors . Axis Bank and its g roup companies , af f i l iates, di rectors , and employees

may: (a) f rom t ime to t ime, have long or short pos i t ions in, and deal (buy and/or sel l the secur i t ies)

thereof , of c om pany ( ies) ment ioned here in or (b) be e nga ge d in any other t ransact ion involv ing such

secur i t ies and earn c ommiss ion /b rok e rage or other compensat i on or act as advisor or lender / bor rower to

such c om pany ( ies) or have other potent ia l conf l ic t of interest wi th respec t to any rec ommenda t i on and

re la ted in format ion and opin ions . The appl icab le Statu tory Rules and Regula t ions may not a l low the

dis t r ibut ion of this doc um en t in certain jur isdic t ions, and persons who are in possess ion of this document ,

shou ld in form themselves about a n d fol low, any such rest r ic t ions . This report is not meant , d i rec ted or

in tended for dis t r ibut ion to, or use by, any person or ent i ty who is a c i t izen or res ident of or located in any

local ity, s tate, count ry or other jur isdic t ion, where such dis t r ibut ion, publ icat ion, avai labi l i ty or use would

not be in conformat ion to the law, regu la t ion or which would requ i re Axis Bank and af f i l iates/ group

companies to obta in any regis t rat ion or l icens ing requ i rements wi thin such jur isdic t ion. Nei ther Axis

Bank nor any of its af f i l iates, group c ompanies , di rectors , employees , agents or representa t ives shal l be

he ld responsible , l iable for any k ind of consequent ia l dam ages whether di rect , indi rect , spec ial or

consequent ia l inc lud ing but not l im i ted to lost revenue, lost prof i ts , not iona l losses that m ay arise f rom or

in connec t ion wi th the use of the in format ion . Prospec t ive investors and others are c aut i oned and should

be alert that any fo rward- l ook ing s ta tements are not pred ic t ions and m ay be subject to change wi thout

prov id ing any not ice. Past per formance should not be cons idered as a reference to future per formance.

DISCLAIMER



The d isc losures  of interest  s tatements if any inc luded in this doc um en t  are prov ided  only to enhanc e the  

t ransparency  and should   not  be cons t rued as conf i rmat ion  of the v iews  expressed  in the report .  The v iews 

express ed  in th is report  ref lect  the persona l  v iews of the  author  of the report  and  do not  ref lect  the v iews  of 

Axis  Bank  or any o f   its assoc iate  and group compan ies  about  the subject  c ompany  or companies  and its 

or  thei r  secur i t ies .

This  doc um en t  is pub l ished  by Axis  Bank  L imi ted  (“Axis  Bank”)  and is dis t r ibu ted  in S ingapore  by the  

S ingapore  branch of Axis  Bank .  This  doc um en t  does not  prov ide  individual ly  ta i lored inves tment  adv ice.  

The   contents  in this doc um en t  have been prepared and  are in tended for genera l  c i rculat ion.  The contents  

in th is doc um en t  do not  take into account  the spec i f ic  investment  object ives,  f inanc ial  s i tuat ion,  or  

par t icu lar   needs  of any par t icular  person.  The secur i t ies  and/o r  ins t ruments  discussed  in th is doc um en t  

m ay  not  be sui table for  al l  inves tors .

Axis Bank rec ommends that you independent ly eva luate par t icu lar investments and strategies an d

encourages you to seek advice f rom a f inanc ial adv iser regard ing the sui tabi l i t y of such secur i t ies and /o r

i ns t ruments , tak ing into account your speci f ic inves tment object ives, f inancial s i tuat ion and par t i cular

needs , before mak ing a commi tmen t to purc has e any secur i t ies and/or ins t ruments . This is because the

approp r ia t eness of a par t icu lar security, ins t rument , investment or s t rategy wil l dep end on your ind iv idua l

c i rcumstanc es and inves tment object ives, f inanc ial s i tuat ion and par t i cular needs . The secur i t ies ,

investments, inst ruments or s t rategies d iscussed in this doc um en t m ay not be sui table for al l investors ,

and certain investors m ay not be el ig ib le to purchase or par t i c ipate in s om e or al l of t hem .

This doc um en t is not an of fer to buy or sell or the sol ic i tat ion of an of fer to buy or sel l any secur i ty and /o r

inst rument or to par t ic ipate in any part icular t rading st rategy. Axis Bank , its assoc ia tes, of f icers and /o r

employees m ay have interests in any products refer red to in this doc um en t by ac t ing in var ious roles

inc lud ing as dist ributor, holder of pr inc ipal pos i t ions, adv iser or lender. Axis Bank , its assoc ia tes, o f f icers

and /o r employees m ay rece ive fees, brok erage or commiss ions for act ing in those capaci t ies . In add i t ion,

Axis Bank , its assoc ia tes, of f icers and/or employees m ay buy or sell products as pr inc ipa l or agent a n d

m ay ef fect t ransact ions which are not cons is tent wi th the in format ion set out in this doc um en t .  Pu rc has e  

o f  Mu tua l  Funds  by  A x i s  Bank ’ s  c us tom er  i s  pu re l y  vo lun ta ry  and  no t  l i nk ed  t o  ava i lm en t  o f  any  o th e r  

f ac i l i t y  f rom  t he  Bank .

Axis Bank and its af f i l iates do business that relates to companies and/or ins t ruments covered in this

document , inc lud ing market mak ing and spec ia l i zed trading, r isk arb i t rage and other propr ietary t rading,

fund m anagem ent , commerc ia l bank ing, extens ion of credi t , inves tment services and inves tment bank ing.

Axis Bank sells to and buys f rom cus tomers the secur i t ies and/or ins t ruments of companies covered in this

doc um en t as pr inc ipa l or agent .

Axis Bank m ak es every effort to use rel iable and comprehens i ve in format ion, but m ak es no representat ion

that it is accurate or comple te . Axis Bank has no obl igat ion to inform you when op in ions or in format ion in

this doc um en t change. Facts and views presented in this doc um en t have not been rev iewed by, and m ay

not ref lect in format ion known to, profess iona ls in other Axis Bank bus iness areas , inc lud ing inves tment

bank ing personnel . Axis Bank accepts no l iabi l i ty whatsoever for any loss or dam a g e of any k ind ar is ing

out of the use of the contents in this document . Axis Bank ’s c omments are an express ion of op in ion . W hi le

Axis Bank bel ieves the sta tements to be true, they a lways depend on the rel iabi l i ty of Axis Bank ’s own

cred ib le sources .

Discla imer for DIFC branch :

Axis Bank , DIFC branch is duly l icensed and regu la ted in the Dubai In ternat iona l Financ ial Centre by the

Dubai F inanc ial Services Author i t y (“DFSA”) . This doc um en t is in tended for use only by Profess iona l

Cl ients (as def ined by Rule 2.3 .2 set out in the Conduc t of Business Modu le of the DFSA Rulebook) wh o

satis fy the regu la tory cri ter ia set out in the DFSA’s ru les, and should not be re l ied upon, ac ted upon or

d is t r ibu ted to any other person(s ) o ther than the in tended rec ip ient .

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