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Fixed Income Review

The month saw bond yields rise in the US ahead of the monetary policy

outcome of the US Federal Reserve (Fed). Overall, 10 year Treasuries ended

14 bpshigherat4.37%. InIndia, the 10-year government bondyields ended 5
6 basis points higher at 6.38% given abundant banking liquidity and 6.38%
recedinginflation.

KeyM arket Events Source: Bloomberg 10 yr G-Sec: Last 1 year

RBI keepsrates steady, banking liquidity in surplus: The Monetary Policy Committee (MPC) of the Reserve Bank of India
(RBI) maintained a neutral stance, keeping interest rates unchanged amid ample liquidity and ongoing transmission of the
100 basis points of cumulative easing implemented thus far. The central bank acknowledged that while global
uncertainties have moderated, supply chain disruptions persist, and the imposition of tariffs on India could marginally
temper growth.

The RBI highlighted that average daily liquidity has remained above Rs 3 lac crore since the June policy review. The
upcoming phased CRRreductions, beginningin September, are expected to further augment this surplus.

Inflation falls further: Headline inflation fell to 2.1%in June from 2.8% in May, led by a faster than expected moderationin
food prices especially vegetables. The IMD's forecast of an above-normal monsooniis likely to support the crop harvests,
which, in addition to the healthy buffer stocks, is likely to ensure that food prices remain benign. We expect headline
inflation to remain near 3% by the end of 2025 driven by benign food prices and due to favourable outlook for crop
production.

Crude oil prices rose 7.3% over the month. The US has imposed a tariff of 25% (and additional 25%) on Indian exports to
the US. A penalty has also been levied due to India’s energy and defense imports from Russia. While the final numbers
could change,these developments may exert upward pressure oninflation to some extent.

Macro data mixed : High frequency indicators remained mixed. PMls remained in an expansionary zone with both
manufacturing and services PMIs rising in June. GST collections slowed while credit growth improved marginally.
Externaldemandtoo showed apickupinJune,led by services exports, while goods exports were largely flatona YoY basis.

RupeedepreciatesinJuly: Therupee depreciated against the US dollar weighed down by the announcement of 25% tariff
against India and a penalty for buying Russian crude. Subsequently, this figure now stands revised at 50% after another
additional tariff of 25%. The dollar outperformed most currencies, with the DXY rising 3.3%.

US treasury yields move higher : The yields on US Treasuries rose higher tracking the interest rate expectations ahead of
monetary policy. The FOMC maintained target range for fed fund rate at 4.25-4.5% and highlighted a cautious approach
while focusing on dual mandate on inflation and employment. The Fed chair emphasized that the Fed is "being pulled in
twodirections," balancing the need to controlinflation with the goal of sustainingemployment.

Marketview

The Fed continues to navigate the dual challenge of stubborninflation and slowing growth. Despite holding rates steady in
recent months, we expect two rate cuts in 2025. Indicators such as a softening labor market and tariff-related growth
headwinds support this view. The cumulative easing could total 75-100 basis points, especially if trade tensions persist
and fiscal policy remains tight.

As expected by us, the central bank kept interest rates unchanged. Given the absence of significant economic
vulnerabilities and considering the cumulative 100 basis points rate reduction already implemented, the RBI is well-
positioned to maintain a neutral approach. With operative rates already eased by ~150 bps, any further cuts may be
limited to just one more or two at best in case the growth surprises on downside. Moreover, the implications of elevated
tariffs warrant careful evaluation, with key macroeconomic variables—such as currency dynamics, capital flows, and
evolving trade relationships—requiring close monitoring. As rightly noted by the Governor, monetary policy transmission
operateswith alagand must be allowed to fully play out.

In our view, we are at the fag end of the rate cut cycle and an additional 25 basis points rate cut would have had limited
incremental impact under prevailing liquidity conditions. That said, we continue to believe that interest rates are likely to
remain lower for anextended period.

Since the monetary policy in June policy, spreads on long bonds have widened significantly—from 30-40 bps to nearly 70
bps. Historical data shows that spreads tend to widen at the tail end of rate-cut cycles. The previous rate cut cycles saw
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spreads (between 10 year and 30 year Gsecs) widen by 58 and 77 basis points, respectively. Inthe current cycle (Dec 2024
-Jul 2025),spreads have already widened by 54 basis points, indicating a similar steepening trend.

The tactical tailwinds that worked in favour of duration have been fading. With Rs12 trillion injected via CRR cuts and
other tools, and a current liquidity surplus of Rs 6 trillion, the need for OMOs is minimal. We do not expect any major
OMOs until March 2026. FPI flows have dried up, with net outflows of Rs 27,643 crore over the last four months. Most JP
Morganand Bloomberg-related flows are already in, leaving little roomfor incremental demand.

Inour recently released Acumen, “Is therally overin Long Duration Bonds?” We have highlighted that the primary concern
for long-duration bonds is no longer about spreads or yield levels—it lies in the deteriorating demand-supply dynamics,
both structurally and tactically. While interest rates are likely to remain lower for an extended period, the structural rally
in long bonds appears to have largely played out. That said, tactical opportunities offering 10-15 basis points may still
emerge intermittently. For investors focused on yield and near-term capital appreciation, alternative strategies as
explained above may present amore compellingrisk-reward profile.

We believe that only those investors with long-term liabilities may still find value in long bonds, especially if they can
withstand short-termvolatility. Investors in mutual funds should consider shifting to short-duration or accrual strategies.
The steepeningyield curve favors 2-5-year corporate bonds, which offer better risk-adjusted returns.

Riskstoourview: Theriskstoourviewatthis pointare asbelow
1) Currency

2) GrowthshocksgloballyandinIndia

3) InclusioninBloombergindices

Strategy - We have gradually reduced duration in our portfolios since February 2025 transitioning from long duration
strategiestoaccrual-basedstrategies.

We believe that the current year’s demand-supply mismatch is worsening, with limited tactical support and rising
issuance. Thisimbalance couldincrease pressure onyields, especially inlong-duration segments.

We have been adding 2-5 year corporate bonds to the portfolio as we expect surplus banking liquidity, lower supply of
corporate bonds/ CDs due to slowdown and delay in implementation of LCR guidelines and attractive spreads and
valuations. Incrementally short bonds can outperform long bonds from risk-reward perspective due to a shallow rate cut
cycle,lower OMO purchasesinthe second half of the year and ashiftinfocus to Govt Debtto GDP targets.

Whatshouldinvestorsdo?

e Inline with our core macro view, we continue to advise short- to medium-term funds with tactical allocation of gilt
fundstoourclients.
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-IN SUMMARY -

Ratecycleonapauseforthe next few policies.
Yield upside limited;investors should add short termbondswith everyriseinyields.

Short term 2-5-year corporate bonds and tactical mix of 8-10 yr Gsecs and are best strategies to invest in
the current macroenvironment.

Selective Credits continue to remain attractive from a risk reward perspective given the improving macro
fundamentals.

-PRODUCT OVERVIEW -

Axis Overnight Fund

Axis Overnight Fund is an open ended scheme investing in overnight securities such as TREPS/Repo/Overnight
maturity papers.

Maturity: Investsin securities with residual maturity of one business day*

Provides a high level of liquidity with reasonable returns commensurate with low risk through a portfolio of money
market and debt securities.

Enablesinvestorstoearnaccrual foreveryday ofinvestment.
Primary Asset class: Money Market & Short Term Debt Instruments with residual maturity of 1 businessday

Thecurrentdurationofthefundis2days.

*As per regulation, Overnight funds can deploy upto 5% of net assets in G-secs and/or T-bills with a residual maturity of
upto 30daysfor the purpose of placing the same as margin and collateral for certain transactions.

Axis Liquid Fund

Axis Liquid Fund is an open ended liquid scheme which invests in debt and money market instruments with a maturity
upto91days.

High quality portfoliowith 100% allocationto A1+ rated assets.

Long Term Rating: Sub AAA assets (excl bank CDs) < 20%, no exposure to below AArated assets

It provides ahighlevel of liquidity with reasonable returns commensurate with lowinterest rate risk.
Primary asset class: Debt and Money Market Instruments < 91 days

Thecurrentdurationofthe fundis46days.

Axis Money Market Fund

Targetsanindicative portfolio average maturity of 4 - 12 months.
Thefundhasaddeddurationinthe portfolio asthe interestrate cycle has peaked.

Targets 100% A1+ high quality shortterm securities.

Longtermrating: Sub AAA assets (excl bank CDs) < 20%, no exposure to below AArated assets
Primary asset class: Shorttermdebt and money marketinstruments with maturity of upto 1year

Thecurrentdurationofthe fundis 197 days.

AxisUltraShort Duration Fund

Targetsanindicative portfolioduration of 3- 6 months
High quality portfoliowith selective Sub AAA exposure: Sub AAA assets (excl bank CDs) < 30%
Primary asset class: Short termdebt and money marketinstruments

Elevated short term spreads offer higher yields at the shorter end of the curve. The fund aims for a low duration with
lowvolatility and relatively higher carry.

Thecurrentdurationofthe fundis 181 days.

Axis Treasury Advantage Fund

The fund is well diversified with a portfolio mix of corporate bonds, certificate of deposits, commercial papers and
government bonds.

The fundwill typically maintaindurationintherange of 6 monthsto 1year.

Fundtracks corporate bond and Money market instruments spreads closely while makingits allocations.

Thefundis likely to benefit from steepness of the rate/liquidity curve andits high accrual vs Money Market Funds.
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-PRODUCT OVERVIEW-

Longtermrating: Sub AAA assets (excl bank CDs) < 20%, no exposure to below AArated assets

The fund is ideally positioned for the current interest rate environment and has added duration to the portfolio as
interestrate hike cycle has peaked.

Primary asset class: Money Market and short termdebtinstruments
Thecurrentdurationofthe fundis 340days.
AxisShort Duration Fund

e The fund is a combination of short duration as well as carry that can help mitigate interest rate risk and deliver a
balanced returnoveralongrun.

Actively managed strategy with allocation primarily to 2 - 5 year corporate bonds and G-Secs, with no restriction on
maturity of individual securities.

The fund tracks corporate bonds, government securities and money market instruments spreads and takes an active
viewontheratesandliquidity todecide theallocation.

The fund maintains a high proportion of AAA/SOV/A1+ &equivalents assets inthe portfolio.

Longtermrating: Sub AAA assets (excl bank CDs) < 20%, no exposure to below AArated assets

Primary asset class: Corporate Bonds, G-Secs and money market instruments
Thecurrentdurationofthefundis 2.3 Years.
Axis Corporate Bond Fund

Axis Corporate Bond Fund endeavors to capture opportunities by investing in best ideas across the corporate bond
curve.

The fundwill typically maintaindurationintherangeof 2- 5 years.
High grade portfoliowith 100% AAA/SOV/Al+rating.
Aimsto capitalize onthe‘carry’ play at the shorter end and ‘capital gain’ from the longer end.

Large portfolio allocation is in corporate bonds having 2-5 year maturity and G-Secs in the range of 5-10 year
maturity.

The mispricing of select higher yield AAA bonds offers room for gains from market compression/normalization in
yields of such papers.

e Thecurrentdurationofthefundis 3.24 Years.
AxisFloater Fund
e AxisFloater Fundisaimedatgeneratingsuperiorrisk adjusted returns across market cycles.

e The fund is positioned as a market linked actively managed portfolio of high quality securities. The fund will
dynamically manage the duration of the portfolioinaccordance with theinterest rate environment.

e Thecurrentdurationofthefundis 5.48 Years.
Axis Banking & PSU Debt Fund

e The fund targets stable returns with high credit quality and liquidity predominantly through investment in Debt &
Money Market Instruments issued by Banks, Public Financial Institutions (PFls) and Public Sector Undertakings
(PSUs).

The fund will be deployed into AAA/A1+ and equivalent rated instruments and maintain a Macaulay duration of 1-3
years.

The space is a sweet spot, such a strategy is ideal for medium terminvestors looking to take advantage of the current
opportunitiesinthe debt marketswithoverall elevated shorttermyields and improved durable banking liquidity.

e Thecurrentdurationofthefundis 2.7 years.
Axis StrategicBond Fund

e Thefundaspart of its investment mandate aims to invest 50-60% in AAA bonds with overall portfolio duration target
range of 3-4years.

Thespreadsinshort non AAA corporate bonds over AAA currently looks attractive fromarisk reward basis and hence
thefundisallocated assets tothese securities onanincremental basis.

The portfolio design should help generate stable returns while bringing down volatility relative to a longer duration
fund.

Currently,thefund hasdurationof 3.14 years.
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-PRODUCT OVERVIEW-

Axis Credit Risk Fund

e Thefundis positionedtobenefitfromitscore allocationinshorttermcorporate bonds (Below AA+)i.e.inthe 2-3-year
space.

The focus of the fund is to capture the credit spreads compression in the 1-4 year corporate bonds and also have a
higher‘carry..

In the current environment the fund has tactically allocated to AA & A names where we believe the risk reward is
attractivefromacarryplay.

Given our market view on improved credit environment, improving corporate profitability and looking at a favorable
risk reward perspective the fund has an allocation to lower rated corporate bonds (below AAArating).

e Thecurrentdurationofthefundis2.08 Years.
Axis DynamicBond Fund
Thefund’sdurationwill be actively managedinline with the evolvinginterest rate scenario

The fund will allocate 100% to AAA/Sovereign rated assets and investments will be across corporate bonds, Gsecs,
SDLsetcbased onthe market opportunity/spreads

Thefundisideally suited for investors who are seekigdynamic management of the debt portfolio.
Currently thefund’sdurationis 5.68 years.
AxisLongDuration Fund

Thefundis positioned aslongonly held to maturity strategy investing only in government securities.

The high absolute yield at the longer end of the curve makes the current positioning of the strategy attractive for
mediumtolongterminvestors.

The fund is ideally suited for our current call to incrementally add duration in investor portfolios in a calibrated
manner.

Currently thefund’sdurationis 11.75 years.
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-PRODUCT LABELLING &DISCLAIMERS-

Fund Name &
Benchmark

Axis Overnight

Fu nd (An open ended debt
scheme investing in overnight
securities. A relatively low
interest rate risk and relatively
low credit risk)

Benchmark: Nifty 1D Rate
Index

Product Labelling

This product is suitable for
investors who are seeking™:

e Regular income with high
levels of safety and liquidity
over shortterm.

e Investment in debt and
money market instruments
withovernight maturity.

Product
Riskometer

Moderately

Moderate
Risk High Risk

Moderate

The risk of the scheme is Low

Benchmark
Riskometer

Moderately
High Risk

The risk of the benchmark is Low

Potential Risk Class

Credit Risk -]

Interest Rate Risk |

Relatively Low

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Al

Moderate
(Class 1)

Relatively High
(Class Ill)

Axis Liquid Fund
(Anopen-ended liquid scheme. A

relatively low interest rate risk
and moderate credit risk)

Benchmark: NIFTY Liquid Index
A-l

This product is suitable for

investorswho are seeking™*:

e Regular income over
shortterm.

e |nvestment in debt and
money market
instruments.

Moderately
High Risk

The risk of the scheme is low to moderate

Moderately

The risk of the benchmark is low to moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Moderate
(Class l)

Relatively High
(Class Ill)

Axis Money
Market Fund n

open ended debt scheme
investing in money market
instruments. A relatively low
interest rate risk and moderate
credit risk)

Benchmark: NIFTY Money
Market Index A-I

This product is suitable for

investors who are seeking*:

e Regular income over short
term

e Investment in money
market instruments with
maturity uptooneyear.

Moderately
High Risk

The risk of the scheme is low to moderate

Moderately
High Risk

The risk of the benchmark is low to moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Moderate
(Class I}

Relatively High
(Class Ill)

Axis Ultra Short
Duration Fund

open ended ultra-short term
debt scheme investing in
instruments such that the
Macaulay duration of the
portfolio is between 3 months
and 6 months. A moderate
interest rate risk and moderate
creditrisk)

Benchmark: NIFTY Ultra Short
Duration Debt Index A-I

This product is suitable for
investorswho are seeking*:

e Regular income over short
term.

Investment in Debt &
Money Market instruments
such that the Macaulay
duration of the portfolio is
between 3 months - 6
months.

Moderately

Moderate
Risk High Risk

Lowto
Moderate
Risk

The risk of the scheme is moderate

Moderately

Moderate
Risk High Risk

The risk of the benchmark is low to moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Moderate
(Class l)

Relatively High
(Class 11l)

Axis Treasury
Advantage Fund

(An open-ended low duration
debt scheme investing in
instruments such that the
Macaulay duration of the
portfolio is between 6 to 12
months. A relatively high
interest rate risk and moderate
creditrisk)

Benchmark: NIFTY Low
Duration Debt Index A-I

This product is suitable for

investorswho are seeking*:

e Regular income over
shortterm.

e |nvestment in debt and
money market
instruments.

Moderate

Moderately
Risk igh Ris

The risk of the scheme is low to moderate

Moderate Moderately
Risk igh Ris}

BENCHMARK RISKOMETER

The risk of the benchmark is low to moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class )

Moderate
(Class 1)

Relatively High
(Class I1l)

Axis Short

Duration Fund

(An open-ended short term debt
scheme investing in instruments
such that the Macaulay duration of
the portfolio is between 1yearto 3
years. A relatively high interest
rateriskand moderate creditrisk)

Benchmark: NIFTY Short
Duration Debt Index A-l

This product is suitable for

investorswho are seeking*:

e Regularincome while
maintaining liquidity over
short term.

e Investment in debt and
money marketinstruments.

Moderately
High Risk

The risk of the scheme is moderate

Moderately
High Risk

The risk of the benchmark is low to moderate

Credit Risk -]

Interest Rate Risk §

Relatively Low

Moderate
(Class B)

Relatively High
(Class €)

Relatively Low
ass |)

Moderate
(Class 1)

Relatively High
(Class 1ll)

Axis Corporate
Bond Fund (An open

ended debt scheme
predominantly investing in AA+
and above rated corporate bonds.
Arelatively high interest rate risk
and moderate credit risk)

Benchmark: NIFTY Corporate
Bond Index A-lI

This product is suitable for

investors who are seeking™:

e Regular income over short
tomediumterm.

e Predominantly investing in
corporatedebt.

Moderately
High Risk

The risk of the scheme is moderate

Moderately
High Risk

The risk of the benchmark is moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Moderate
(Class I}

Relatively High

(Class 11l)

Axis Floater Fund
(An open ended debt scheme
predominantly investing in
floating rate instruments. A
relatively high interest rate risk
and moderate credit risk)

Benchmark: NIFTY Medium to
Long Duration Debt Index A-111

This product is suitable for

investors who are seeking™:

e Regular income over short
terminvestment horizon.
To invest predominantly in
floating rate instruments
(including fixed rate
instruments converted to
floating rate exposures
using swaps/derivatives)

Moderately
High Risk

The risk of the scheme is moderate

Moderately
High Risk

The risk of the benchmark is moderate

Credit Risk -

Interest Rate Risk |

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low
(Class 1)

Moderate
(Class l)

Relatively High
(Class 1ll)
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-PRODUCT LABELLING &DISCLAIMERS-

Fund Name &
Benchmark

Axis Banking &
PSU Debt Fund (n

open-ended debt scheme
predominantly investing in debt
instruments of banks, public
sector undertakings & public
financial institutions. A

Product Labelling

This product is suitable for

investorswho are seeking*:

e Regular income over short
tomediumterm.

e Investment in debt and
money market instruments
issued by Banks, PFls &
PSUs.

Mo

Low
Risk

Product
Riskometer

Moderate Moderately
Risk High Risk

High

Lowto
derate
Risk. Risk

Very
High

Benchmark
Riskometer

Moderate Moderately
Risk High Risk

Moderate
Risk

Low
Risk

Potential Risk Class

Credit Risk -

Interest Rate Risk ¥

Relatively Low

Moderate
(Class B)

Relatively High
(Class €)

Relatively Low
(Class )

Moderate
(Class 1)

scheme investing in instruments
such that the Macaulay duration
of the portfolio is between 3
yearsto4years. Arelatively high

e Investment in diversified
portfolio of debt and money
market securities to
generate optimal risk

Interest Rate Risk |

o . . . Relatively High
relatively high interest rate risk e ey e Bl
and moderate creditrisk) The risk of the scheme is moderate The risk of the benchmark is low to moderate
Benchmark: Nifty Banking &
PSU Debt Index A-II

H H This product is suitable for

A XIs S t ra t € g 1C investorswhoare seeking™:
Bond Fund (an open-| » Optimal returns over
ended medium term debt mediumterm. " S Credit Risk = | RelativelyLow | Moderate |Relatively High

(Class B)

(Class €)

Relatively Low
(Class 1)

Moderate
(Class 1)

scheme predominantly investing
in AA and below rated corporate
bonds (excluding AA+ rated
corporate bonds. A relatively

e Investment in debt and
money market instruments
across the yield curve and

Low
Risk

Risk

Risk Risk

Low
Risk.

interest rate risk and relatively adjusted returns while (Catiyely High cin
high creditrisk) maintaining liquidity. The risk of the scheme is moderately high The risk of the benchmark is moderate
Benchmark: NIFTY Medium
Duration Debt Index A-lI
H H H This product is suitable for
AXIS Credlt RISk investorswho are seeking™:
. Moderate Moderstely Moderate Modaratay
FU nd (An open-ended debt| St3b|e.return5 in the short - o e S CreditRisk =] Relatively Low| Moderate | Relatively High
tomediumterm. Moderate igh Moderate High Interest Rate Risk V] (Class B) (Class©)

Relatively Low
(Class 1)

Moderate
(Class 1)

ended dynamic debt scheme
investing across duration. A
relatively high interest rate risk

mediumtolongterm.

e To generate stable returns
while maintaining liquidity

Low
Risk

Low
Risk

high interest rate risk and creditspectrum. RelaivelyHigh o
relatively high credit risk) The risk of the scheme is high The risk of the benchmark is moderately high
Benchmark: CRISIL Credit Risk
Debt B-Il Index
A X i S D y nam | c This product is suitable for
investorswho are seeking™: Moderste Modacatnly Moderae v S

. redit Ris| Relatively L Moderati Relatively High

Bond Fund (An open| ® Optimal returns over | e i oo igh nterestRate R §| (Cassa) | ClassB) | (ClassC)
Risk Risk Risk Risk

Relatively Low
(Class 1)

Moderate
(Class 1)

instruments such that the
Macaulay duration of the
portfolio is greater than 7 years.
A Relatively High interest rate
risk and Relatively Low Credit
Risk)

Benchmark: Nifty Long
Duration Debt Index A-1l1

Money Market
instruments with
portfolio Macaulay
duration of greater than
7 years.

Low
Risk

Low
Risk

The risk of the scheme is moderate

The risk of the benchmark is moderate

and moderate creditrisk) through active management Relatively High Bl
f tf I f d bt d (Class Il1)
Benchmark: N|FTY COmpOSite ?no?leglor;alg(:t)ir?struemeni: The risk of the scheme is moderate The risk of the benchmark is moderate
Debt Index A-1II (AMFI Tier |
Benchmark)
AXIS LONG This product is suitable for
investorswho are seeking™:
DURATION e Regular income over
FUND (an open ended longterm. s Mok ftmy
A N e . lowto ) Lowto ) — - —
debt scheme investing in e |nvestment in Debt and Modere e vodrate i ICr::::il;e RiSk-; Rel(ac‘lna/sem Iiow h(/lag:srg.)e Rel?éll\;ilsycf)hgh

Relatively Low
(Class|)

Moderate
(Class 1)

Relatively High
(Class I1l)

Al

*Investors should consult their financial advisers if in doubt about whether the product is suitable for them.

Note: Schemes & Benchmark Riskometer(s) mentioned are as per the latest details available with the AMC. For latest riskometer(s), kindly visit www.axismf.com.

Dataason 31st July 2025.Source of data: Bloomberg, ACEMF

This document represents the views of Axis Asset Management Co. Ltd. and must not be taken as the basis for an investment decision. Neither Axis
Mutual Fund, Axis Mutual Fund Trustee Limited nor Axis Asset Management Company Limited, its Directors or associates shall be liable for any damages
including lost revenue or lost profits that may arise from the use of the information contained herein. No representation or warranty is made as to the
accuracy, completeness or fairness of the information and opinions contained herein. The material is prepared for general communication and should
notbetreated asresearchreport. Thedataused in this materialis obtained by Axis AMC from the sources whichit considersreliable.

While utmost care has been exercised while preparing this document, Axis AMC does not warrant the completeness or accuracy of the information and
disclaims all liabilities, losses and damages arising out of the use of this information. Investors are requested to consult their financial, tax and other
advisors before taking any investment decision(s). The AMC reserves the right to make modifications and alterations to this statement as may be

requiredfromtimetotime.

Axis Bank Limited is not liable or responsible for any loss or shortfall resulting from the operation of the scheme.
Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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