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If someone had shared these news headlines with you on Dec 31, 2024, how would you have bet on
Indian Equity markets for 2025?

Rally in Global =" _ 1 Z o™ Rovival of Fll Flows =
quity Markets ==  gRTEI) to Emerging Markets.
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WHAT
ACTUALLY
HAPPENED

IN 20257?
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Although headline equity index delivered 9%+ returns in 2025 in INR terms...

BSE SENSEX: Distribution of BSE SENSEX (1981-2025)
10 Consecutive years of positive returns for BSE Sensex
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Source: ABSLAMC Research. Data upto Dec 31, 2025
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...India has significantly underperformed both Emerging & Developed Equity Markets in 2025

Source: ABSLAMC Research. Data upto Dec 31, 2025. MSCI, Bloomberg FInance LP

Returns % (in US$)
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Lack of valuation rerating and INR depreciation has contributed to India’s ADITYA BIRLA

underperformance relative to global equities CAPITAL
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Source: Datastream, STOXX, Goldman Sachs Global Investment Research. ABSLAMC Research, Data as on 30-Nov-25
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...and India’s relative performance versus Emerging Markets is at a historical low ADITVABIRLA
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Rolling 365 days, % OPF/(UPF)
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Been a difficult year for the stock picking even as Indices are at an all time High E[;_I\Tgi %-I?‘Lﬂ
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Median 1Y Drawdown of Stocks in NSE500 Over Drawdown of NSE500TR Index
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As on 30-Nov-25 Large Caps Mid Caps Small Caps

Median fall from 52WH -6.4% -14.6% -20.4%

Source: ABSLAMC Research
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Investor experience has been underwhelming in CY25 E[KTB‘i %_'?"—ﬁ
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Average experience of domestic investors in Equity Mutual Funds has also been underwhelming for
most of CY25 and is only picking up at year-end...

Trend of 1 Yr Fund Category Returns Trend of 3 Yr Fund Category Returns
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Source: Elara capital, ABSLAMC Research; Note: Returns calculated as AUM change minus flows.
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SIP flows as % of gross equity flows at 26% vs avg 22% Discretionary flows (non-SIP) were also strong even when the market

...but investors are keeping the faith and reinforcing their "Buy-the-Dip" mindset

underwent a correction
= Gross equity inflow (INR bn) Gross SIP inflow (INR bn) —®—SIP share of gross inflow
4.0 (USS bn) (%) 80
14,000
150% 3.0 II 60
12,000 2.0 I | 40
10,000 100% 10 ul I' l. 20
I|!I|"|""| |I|Iillli| ||Il I I I|II| || lil: |1
8,000 50% 0.0 | ||' ] |' ||; | ™ |I| 0
—— /
6,000 —_— (1.0) (20)
= ., 26% 25% 27% [41gq 30% 0%
4,000 i (2.0) (40)
. < N — KN © ) o -50% (3.0) (60)
2,000 2 B EHys HS B NS |8
- -100% -T2 228 I3V T I I QA
~ o Te) * ] 1 1 1 1 1 1 ) ) 1 1 1 ) ) ) ) | ) )
s ¢ £ & § § & 3 & 5 5 5 %5 5 % 58 55 55585 5B 58 535
i | (Ij-l-b g |_|g )5 i . 0 0 0 i i E O €« O € O« O« O O« O« O« O « O
*FY26 number annualized based on Sep-25 numbers . . . .
in FY21 :et inflow vL\j/a;Znegative mmmm Discretionary (ex SIP) flows in Equity MFs BSE200 returns (Tr-12m) (RHS)
« Structural Domestic flows continue to be strong with SIP flows crossing Rs 30,000 Cr per month.
. [ W u um), Di invi , , u \% i . .
Total domestic flows across MFs (SIP+Lumpsum), Direct stock investment, EPFO+NPS, and Insurance are averaging USD 7.5 Bn per month

Source: Nomura, Jefferies, ABSLAMC Research
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Investors have blindly moved to bottom-up asset classes though...
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Break up of Equity Assets into Sleeves No of Mutual Fund Houses where Mid + Small Cap stocks account more than
Top Down and Bottom up have Converged
Asset Allocation & Thematics have Converged

Large cap stocks (on Avg 35 Fund Houses)
Arbitrage+ Asset Allocation —— Bottoms Up Thematic —— Top Down 16
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* One shouldn’t blindly believe that midcap in Largecap fund, smallcap in Midcap fund and microcap in Smallcap funds will do heavy lifting.

Source: ABSLAMC Research
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...even as Promoters/PE have struck gold by opportunistic selling in Equity markets E[;I\TBI} %-I?‘LE
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Demand for and Supply of Equities

Rs Tn
7.0

5.9
6.0

5.0
4.2 4.4

4.0
3.0
2.0

1.0

FY23 Fy24 FY25 FY26E

H Total Supply Total Demand
Supply includes Promoter/PE block deals and ECM deals (IPO, QIP, OFS, Rights)
Demand includes net DIl (MF, Insurance) and Fll flows.

« Cumulative sell value of $100 bn over past 4 years
+ Indigestion due to huge supply had caused the market to be range bound but the supply is coming off now which will lead to improved absorbability

Source: Axis Capital, Morgan Stanley, ABSLAMC Research
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B Change from end-2024
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Source: Bloomberg, ABSLAMC Research
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Valuation at the start of 2025

Weak corporate earnings growth (mid 5@3
was high relative to other EM’s

single digit) & significantly lower than p]l_l]ﬂ,
other EM’s

Tariff related uncertainty Accelerated INR depreciation

Weak transmission of rates due to
supply of long tenor paper & RBI forex
operations
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ASSET MANAGEMENT

Metric What had we said in our CY25 Equity Annual Outlook? What really happened in CY25?
@ Nifty returns for CY25 8-12% 10.5%
==
@ﬁ] Nifty EPS Growth for FY26 10-11% 8-9%
o
> FPI Flows FPI selling likely to abate as India's relative positioning in FPI outflows rose due to uncertainty related to the US-
= FPI portfolios is down to the lowest in more than a decade. | India trade deal and FPI exposure to India reduced further

Domestic Flows

Rising MF inflows as “Buy the Dip” being reinforced by
Indian Households.

SIP flows crossed Rs 30,000 Cr per month. Discretionary
flows were also strong even when the market underwent a
correction.

Large Caps have delivered higher returns than Mid-and-

Valuation Large Caps offer better risk reward. Small caps with lower drawdown.
R India CPI India CPI: 4.25% - 4.5% India CPI: Avg 2.55%
{:d?,r India 10Y India 10Y: 6.25% - 6.5% India 10Y: Avg 6.5%

Precious Metals Gold: 8-12% Gold: 73%
3&0 India Sovereign Rating Expect Upgrade S&P upgraded India to BBB from BBB-
% INR 88-89 89-90

Source: ABSLAMC Research
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HOW CAN
EQUITY
MARKETS
PLAY OUT IN
2026 AND
BEYOND?
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Tariff & Geopolitics — Time to Reboot
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Tariff related uncertainty impacted exports and sentiment

India’s exports to US: Labour-intensive sectors most impacted

Decline in Aug Decline in Sept 25 Cumulative

Apr-July 25 (avg.)

25* (%) (%om/m) decline (%)*

Total tariffed exports o/w 4,610 -8 -21 -27
@ Agri 482 -23 -17 -37
W Gems & Jewel 539 23 42 55
§L Textile 875 -6 -23 -27
@ Engg goods 1,591 -3 -14 -16
é: \‘ Machinery & instruments 708 -1 -22 -23
@ Leather 85 13 -31 -23

» Uncertainty related to the trade deal has impacted earnings visibility for export-oriented sectors such as agriculture, jewellery, textiles, and manufacturing.

Source: JP Morgan, Jefferies, ABSLAMC Research
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Rupee was the escape valve for the tariff related uncertainty and rising trade deficit E[;I\TBI} %-I?‘Lﬂ
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2025 CYTD - INR Performance against Top FX

79) (7.0)
(9.9) (9.6) (9.5) (01

(15.0)
(165  (16.0)

(17.1
(18.2) (i7.2) :

21.3)  (21.2)

Swedish Brazilian Mexican  Polish Swiss  Norwegian EURO South Pound Aus$ Singapore Taiwan$ China Canadian$ NZ$  Japanese Korean uss
Krona Real Peso Zloty Franc Krone African sterling $ Yuan Yen Won
Rand

» RBI allowed INR to depreciate due to the focus on Chinese Yuan and to raise competitiveness of Indian exporters.

Source: Yes Sec, ABSLAMC Research
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Refresh - Macro Sentiment has turned positive driven by reforms and macro stability

India macro stability and twin policy easing boosting sentiment

Stimulative Monetary Policy Significant Reduction in Weighted Average GST over time

7.00% 16
6.50% 14
12
6.00%
10
5.50% 8
5.00% 5.25% 6
4.50% 4
4.00% 2
0
3.50% o ~ ~ © © © o ©
g3 > > = 5 o a 2
3.00% S & 3 5 3 5 2 I
T D = P4 - a n n
2.50% £ S
Feb-19 Mar-20 May-21 Jul-22 Aug-23 Oct-24 Dec-25 5 E
» o
= Policy Rate O
+ India’s fiscal and monetary policies have shifted from tightening to easing in order to spur growth.
» RBI has implemented several monetary easing measures, including a 125bps reduction in the repo rate through staggered cuts and a100bps cut in the Cash
Reserve Ratio (CRR).
+ In addition, the government has enacted direct tax cuts in the budget as well as GST cuts and increased spending.

Source: Yes Sec, JP Morgan, ABSLAMC Research
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Consumption expected to be key vector of growth for Indian economy E[;-I\Tlg‘i 'BF?\LE
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Broad-based consumption revival driven by massive government stimulus

US$ 70 Bn Consumption Stimulus over FY26-FY27E

80 1 US$12bn, 0.3% of GDP US$70bn, 1.6% of GDP

60 - US$25bn, 0.6% of GDP -

40 A US$20bn, 0.5% of GDP

20 1 US$13bn, 0.3% of GDP -

I

Income tax relief (effective 1 April 2025) Cash transfer schemes for women by GST rate rationalisation Repo rate cut Total economic stimulus
state govt (ongoing)

* Rural consumption likely to sustain momentum over the coming year driven by higher real rural wages on lower inflation, strong monsoons and good crop
outlook, and ongoing social welfare spending for women.

« Urban consumption showing a cyclical uptick on festive season demand and GST cut. Concerns over income and jobs largely driven by headwinds faced by
IT sector. However, urban consumption should get support rom the recent GST rate rationalisation, personal income tax relief, front-loading of rate cuts,
softer inflation boosting purchasing power, and improved credit availability on regulatory easing.

Source: UBS, ABSLAMC Research
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Consumption expected to be key vector of growth for Indian economy E[;_'\Tm 'BF?\T

ASSET MANAGEMENT

Digital Public Infrastructure is fast becoming the backbone for the Consumption economy

In the last 5 years, UPI transactions have seen a rapid growth becoming UPI (Peer-to-Merchant) transactions now form ~39% of the Private final

a dominant mode of payment in India consumption expenditure (PFCE)

India UPI (P2P + P2M) monthly payments (INR Tn) UPI (P2M) transaction value (as % of PFCE)
30 1 Muted growth phase o J—— 45% - o
bt & - ~ o T a7, 39%
25 [ & 359 : 35% 0 34%
o -
20 A 30% A :
25% - i
15 1 20% A :
15% A 1
10 -
10% A i
5 5% A !
0% -
(1) ' & N S Q N & & & 8
e fr B fe BR Bn BN BRBX BY E & ¢ @ 18 & § ¢ ¢

* UPI has rapidly emerged as the dominant retail payment instrument in India over recent years. UPI (P2M) transactions currently form ~39% of private final
consumption expenditure (PFCE).

» UPI transaction volumes track the consumption behavior in India. The direction of change in UPI payment flows closely matches the change in company
revenues in the Consumption space.

Source: Bernstein, ABSLAMC Research; P2P: Peer-to-Peer, P2M: Peer-to-Merchant
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Investment is recovering but at a gradual pace E[;!\TI\;AI _Pi_l?‘l-lli
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Corporate Capex close to previous highs

Count of Companies (ex Financials)
200
Mid Cycle Characteristics - where number of companies earning —— — — — ——— — — — —
180 profits = 100mn$ outstrips number of companies investing [~ = = — — — — — — — — — — — — — — — — — — _ — — — w1 1
1 1
' 1
1 1
160 i 1 1
1 1 !
140 ] 1 .
1 1 1
1 1
120 | 1
1
1 1
1
] 1
100 1 1
]
, ' ;
B0 L 4 1
- 1 1 1
1
&0 1 1 1
1 1 1 '
1
1 1 1
A0 1 1 1 1
I
20 ! 1 1
1 1 1
I I 1 1
1 1
2001 2002 2003 2004 2005 Izoos 2007 2009 2010 2011 2012 2013 2014 2016 2016 2017 2018 2019 2020 | 2021 2022 2023 2024 2025 Isep2s
p I 1
mPAT > 100mn$  m CAPEX > 100mn$ - - - - = -==-====

» Public capex growth is likely to lag on fiscal constraints as lower tax collections and welfare schemes will weigh on central and state government finances.
» Even as the underlying drivers for a capex cycle recovery are in place (corporates have deleveraged and banks asset quality has improved), we are still in
mid-cycle stages of investment cycle (similar to 2002-2005), where number of companies earning $100mnprofits > number of companies investing $100mn+

Source: ICICI Securities, ABSLAMC Research
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Corporate Profits have shown a smart recovery post Covid E[;_'\Tm 'BF?\LE
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Corporate Profits to GDP (%) for Nifty 500 companies is normalizing

4.8

4.2
4.0

3.3

Average: 3.7%
27 2.8

2.1

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

» Corporate profits to GDP for Nifty 500 show a full cycle: peak near 5.2 % in 2008, long decline to 2.1 percent by 2020, then a sharp recovery back to 5.0 % by
2025. The current level sits well above the long term average of roughly 3.7 %, indicating a restored and elevated profit share in the economy.

Source: MOSL, ABSLAMC Research
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Earnings momentum expected to improve going forward ET\TBAI _'i_';‘"—t
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Nifty EPS Growth — Expect earnings to grow in the low-to-mid teens in FY27

60.0% CAGRFY19-24 : 15%
50.0% 48.1%
40.0%
CAGRFY 24-27 : 11%
30.0%
20,0% CAGRFY15-19 : 4% 18.2%

12.0% 12.1% 13.0%

9.2% 10.5% 9.0%
o, - L] [ ] —

- -5.5%
10.0% o 7.9%

-20.0%
FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26E FY27E

 Nifty earnings CAGR is expected to be low-to-mid teens over the next two years.

Source: ABSLAMC Research
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Earnings revisions have shown improvement ADITYA BIRLA
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BSE200 CY25 Earnings Sentiment

(No. of Upgrades - Downgrades) / Total Estimates in trailing 1m

20%

net upgrades
10%

0%

-10% -

-20% -

-30% -

-40%
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Jan-25
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Jun-25
Jul-25
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Dec-25

Goldman Sachs, ABSLAMC Research
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MSCI India Earnings Growth Differential over EM
30 (ppt) . . . .
MSCI India EPS (USD) growth differential over EM MSClI India (USD) vs. MSCI EM
25 ) - 3
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1{‘ 1' E'
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« While India’s economic growth is the highest in EM, its earnings growth has disappointed over the past two years, At the same time, EM earnings growth has
improved resulting in India’s relative earnings growth falling below the long-term average and even into negative territory.
« If earnings improvement comes through, there is a good chance of turnaround

Source: Jefferies, ABSLAMC Research
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Absolute valuations still above fair value but cooled off compared to last year n E[;_'\Tgi .'i.'?"—t
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Nifty-50 valuations are at around 13% premium to long-term historical levels on 1-year fwd PE basis whereas

Midcap & Small cap trades at 24% and 49% premium respectively. Scope for valuation re-rating is low.

43.0

35.0

\,/\/28.9
27.0 23 7 2/5.0
Midcap Avg 23.2

19.0 A\/:/_/\/\//~ o NIFTYAvg183 /_\/\,\/_/'\ _\/\\/r\/\ SN A 20.7

?

11.0
3
3
o
3.0
Nov-15 Jan-17 Feb-18 Mar-19 Apr-20 Jun-21 Jul-22 Aug-23 Sep-24 Nov-25

— Nifty PE (x) — Nifty Midcap PE (x) Nifty Smallcap PE (x)

Source: MOSL, ABSLAMC Research; 1 Year forward PE. Note: Data as of 30t Nov 2025
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INR depreciation and tariff-related uncertainty led to Fll outlfows...

ASSET MANAGEMENT
India saw significant FPI outflows in CY25 FPI positioning the lowest for India among EMs
1709 1747 5.0 (ppt) India's weight in EM funds as compared to benchmark weight
INR bn
1333 1284
1131 1094 1200 4.0
968 908 925
687
353 3.0
200
. . [ 2.0
-330 1.0
0.0
-1214
-1453
-1.0
2228 - 222283353888 IJI I QA
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 A L oa L oa Lo oa L oa £ oa doadoa LA LA LA
[0} Q (0] Q (0] Q (0] (0] Q (0] Q
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» FPI exposure remains the lightest in history.

Source: Yes Sec, Jefferies, ABSLAMC Research
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CYTD25# witnessed mainboard IPOs raise INR 1.6 trn

INR bn mmm PO Value Weighted Listing Premium %

1,800 35
31 31
1,600 1,565

1,600 30

26
1,400
2 1,229 25
1,200
’ 18 20 20
1,000 15 5
12 11 12 15
800 o652
7 o o 593 " 10
600 495
7
5
400 1 305 311 ’
299 0) 0) 264
200 63 140 166 119 66 129 152 I 7 0
47
13 12 l I

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

*Data updated till Nov 2025

Note: #*Weighted listing premium is the product of listing premiums and weightings based on IPO size
Source: Yes Securities;

Source: ABSLAMC Research
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MONEY BALL:
KEY INSIGHTS
FROM OUR
QUANT LENS
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Gold has been a terrific asset for Indian Households..but may be time for Equities now
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Nifty in Gold terms

Ratio(x)
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Indian startup ecosystem is maturing with 27 startups getting listed over the past five years

Market cap of listed startups has been rising Still loss making companies market share is low
12,00,000 230 25%
| 2 Marketcap Share of Loss Making Companies
10,47,258—
10,00,000 e} 9.0%
20%
5] @ 8.0%
s 8,00,000 8 7.0%
m . oD
c 1.5% g
& 6,00,000 g 6.0%
(&) B .
B 10% 3 >0%
g 4,00,000 E 4.0%
(o) 5 3.0%
2,00,000 05% o
ll z
Y 00% = 1.0%
- - - - N N N AN OO OO IT I I I 0 O 0 W
R R BRI IO I I T B 00%
§338833883388233882838§ SH0333588558882230003 3028003885585 83383
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India's share of World GDP is 4% and World Market Cap is 3.6% - Double In 10 years? CAPITAL
ASSET MANAGEMENT
%
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Source: ABSLAMC Research
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Mind the Gap — Despite the gap, higher likelihood of new highs in the coming year

ADITYA BIRLA
CAPITAL

ASSET MANAGEMENT

In CY25, Profit Pool for Top 1,000 listed companies has grown at 11% yoy whereas Market Cap has only risen 6% yoy. Higher likelihood of new highs

in the coming year driven by higher earnings growth, lower INR depreciation and new listings.
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Share of MF Ownership in Top 100 Significantly lower than Profit Pool Share of Top 100

Large Cap (Top 100)

Share of MF Ownership in Top 100 Significantly lower than Profit Pool Share of Top 100
75%

70%
65%
60%

55%

50%

i e B o o ol S i ol B e e
L |

© O O O O ™™ ™  — N N N N O 0o 0o O & @ °« < 0 10 v w

TN : ; T T T IT YT YIS OTIYTIOIOTI A g g g g Qo ool

[ U = L S ol R — L~ Y ol R — T - S oo R I~ S o R R —IE S ol S S ol SR — L Y ol SR — N~ S oo RN R SR ol R — I SR B R — I SR ool S — L

Q 5 0 o S5 0O o S5 0O o 5 0O o 5 0O o 5 0O o 5 0O o 5 0O o 5 0O o 5 0O o 35 0O o 35 0O o 5 0O

<2 0SS <2082 0S8S<c>0S8S<c>208S<c>"08<c>°"0S8S<c>20Sc208S<cgc>208S<c>0S8S<c>038<>0
mmmm MF Ownership share Profit pool share Market Cap share

Source: ABSLAMC Research

37

Aditya Birla Sun Life AMC Limited



ADITYABIRLA

Good companies remain scarce leading to valuation creep CAPITAL
ASSET MANAGEMENT
% of companies within top 500
Avg ROE > 20% & PAT CAGR > 15% Avg ROE > 15% & PAT CAGR > 10%
50% - 60% -
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Source: ABSLAMC Research, ICICI Securities
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..even as earnings growth has stabilized for large, mid, and smallcaps E[;.'\TBAI _'i_';‘"—ﬁ
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3 Year Earnings Growth Converging
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Source: ABSLAMC Research, ICICI Securities
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.and investors are realizing that investing is a game of skill and not of luck

ADITYABIRLA
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Are you feeling lucky?

250d rets %tile of NIFTY 500 in simulated portfolio (50 stocks, 60d rebalance, Equal weighted)
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Source: ABSLAMC Research
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Equity Outlook: Earnings and markets should get back on track in the next 12-18 months E[;_'\Tgi 'BF?\T

ASSET MANAGEMENT

Expected Return

Asset Class Comments
For CY26

* Rupee can be a short-term challenge but a long-term opportunity. Should trade deal happen, excessive
rupee depreciation would end, and it would be a trigger for Fll flows.

* Turnaround in sentiment, improving earnings breadth and momentum, continuing strong domestic liquidity,
prospects for return of FPI flows, and compressed valuations as compared to last year point to investors
potentially having a better experience in CY26 than in CY25.

. » Expect returns to be shade lower than earnings growth. Large caps to continue to outperform
_190
I]I:I|:| Equity 10-12% Mid-and-Small caps.

» Focus shifts to compounder sectors — dark horse sectors to be IT, FMCG, Materials

» Key global risks are a) potential delay in US-India trade deal, b) sharp correction in US markets due to
debate around Al or rising US fiscal deficit & Debt-to-GDP, and c) flare up in geopolitics and spike in crude
oil price. Key domestic risks are a)further rupee depreciation and b) impact of Al on India’s potential
demographic dividend and domestic consumption..

Source: ABSLAMC Research
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Mein Samay Hoon - Sectoral Outlook

Sell on Rise
RN
Industrials 10 8
Real Estate 11 10
PSU Ex Financials 12 11
9

10

11

12

12

ADITYABIRLA
ASSET MANAGEMENT

Dark Horse - Darkest before dawn
oo

IT 1 5

FMCG 2 12

Materials (Building Mat., 3 4

Chemicals, Cons. Durable)

In Momentum
o oz

Cement 4 2

Insurance 5 1

Pvt Banks 6 1

Metals 7 3

Auto Ancillaries 8 6

Pharma 9 7

Source: ABSLAMC Research
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Product Offering - Equity n E[;.I\Tlgii 'BI.'I?-\L t
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Investor type Fund Suggested Mode
Aditya Birla Sun Life Balanced Advantage Fund Lumpsum
Conservative Investors
Aditya Birla Sun Life Large Cap Fund SIP
Aditya Birla Sun Life Flexi Cap Fund SIP
Moderate investors
Aditya Birla Sun Life Consumption Fund SIP
Aditya Birla Sun Life Quant Fund SIP
Aggressive investors Aditya Birla Sun Life Banking & Financial Services Fund Opportunistic
Aditya Birla Sun Life Digital India Fund Opportunistic
Aditya Birla Sun Life Multi Asset Allocation Fund Lumpsum
Aditya Birla Sun Life Multi-Asset Omni FoF Lumpsum
All-rounder
Aditya Birla Sun Life Equity Savings Fund Lumpsum
Aditya Birla Sun Life Arbitrage Fund Lumpsum
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Global growth outlook is stable but trade and currency related uncertainty remains E[;_'\Tgi .'i.'?"—t

ASSET MANAGEMENT
GLOBAL ECONOMIC OUTLOOK

Highest risks to global growth US Fed rate expectations in CY26

Expect Global growth in line CY 25

5%
Trade related tensions /...
Escalation in geo-political.. . I

[ -

Faster than CY25 Rise in inflation — higher rates I EEG— m Cuts of 25-75 bps
® In line with CY25 No ch in rat

i ili ] O change In rates
Slower than CY25 Policy Volatility
Concerns on US Fiscal deficit NI
Policy mistakes I
95%
Expected Level of 10-yr US treasury yield by end -CY26 Expected Level of Chinese Yuan vs US$ Expected change in Gold prices

5% 149%

5%

19% m Flat
® Moderate
m <3.50% 43% appreciation (<5%) W 0%-25%
0
m35-4.5% Moderate -25% to 0%
4.5_ 5% depreciation ( <5%)

38% ® Sharp depreciation
(>5%)

76%

Source: ABSLAMC Investment Team
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ADITYABIRLA

Constructive on India's GDP growth but global factors remain key risk. Fll flows to return CAPITAL
ASSET MANAGEMENT
INDIA OUTLOOK
5% Global Factors (Slowdown, geo-politics)

Lower Govt. spending / Tepid capex growth

33% =6 to 6.5% Slowing Household Conditions
0 0.9

H6.5t0 7%
710 7.5% State Elections / political Uncertainty

INR depreciation

62% Deterioration in credit conditions

High Inflation / High Rates

Fll Flows into Domestic Equities Ranked on contribution to GDP growth

5%

Household Consumption
m Increase sharply (even vs long term

38%
averages)

Government spencing

H Increase, but remain in line with long
term averages

Capex ~ Investment Cycie

Steady
57%

Export |

Source: ABSLAMC Investment Team
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Earnings upgrade expected; Consumption theme to outperform CAPITAL
ASSET MANAGEMENT
INDIA EARNINGS OUTLOOK

10%

24% 14%

® No meaningful revision likely from current
levels

m Upgrades < Downgrades

m10% to 15%
m 15% to 20%

10% Less than 10%
Upgrades > Downgrades
67% 76%
Shift in the Corporate India's earnings pool Valuations of majority of portfolio companies
5%
10% )
m Consumer business to contribute more to
earnings growth
20 H Cheap
° m Investment cycle oriented businesses to u Fair
contribute more to earnings growth Overvalued
o See no shift in contribution from these 2
62% buckets to India's earnings pool

Source: ABSLAMC Investment Team
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Domestic Equities expected to outperform other asset classes E[;.'\Tm _'i_'?"—t
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INDIA INVESTMENT OUTLOOK

Assets in terms of expected returns in CY26 Returns from domestic equities in CY26 (Nifty) Sectoral Preferences

Indian Equities BFSI

. " 19%
Emerging Market Equities. . . IT-Software
Developed Market Equities I —— 38% Disc. Consumption
Gold m0-10% Consumer Durables / Non..
Indian Debt —— m10-15% Commodities (O&G,..
Real Estate  — Greater than 15% Pharma & Healthcare
Manufacturing / Infra /..
Global Debt n— Real Estate
Cash 43% Utilities (Power, Telecom,..

Market Cap preferences Highest risks to India growth

Large Cap |
_ o leverage trades global slowdown il
societal poIaizaion e tenions Slowd high valuations
. S— tradesJIOWCUOWN
major borders tariff Al Rising g leverage cycle
short term Political tensions trade implosion trades by HNIs
smail Cop - [

Source: ABSLAMC Investment Team
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CY2026 expected to be a year of Large Caps. But microcaps can surprise E[;-I\Tlg‘i 'BF?\LE

ASSET MANAGEMENT
INVESTMENT APPROACH

Most underpriced Asset Most anti-consensus trade that will play out

| all India asset classes give double digit return

5%
29%

m Emerging Markets 33% Another year when US Equities trump other

equities globally

24% 5% Indian Corporate Bonds

Indian Large Cap China giving outsized returns in 2026

Indian Micro Cap

m Market breadth collapses and heavyweights give

i ; 0
5% Indian Mid cap 5% very high returns even as everything else corrects
o ® Indian Small cap 5% ﬁlmllar to 2018)
5% icrocap give stellar returns
43% m Indian Soveriegn Bonds 20%
Range of 10 Year India Bond Range of INR/USD
Median Median

6.4-6.8 88 - 94

Source: ABSLAMC Investment Team
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2026
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World GDP growth expected to remain steady in 2026 CAPITAL
ASSET MANAGEMENT
World GDP growth expected to remain steady World GDP growth (%)
FROJECTIONS
{Real GDP, annual percent change) 2024 2025 2026 7
World Output 33 3.2 3.1 6 5353
Advanced Economies 1.8 1.6 1.6 . >3
United States 28 2.0 21
Germany -0.5 0.2 0.9 3
France 1.1 0.7 0.9
Italy 0.7 0.5 0.8 2
Spain 35 29 2.0 1
Japan 0.1 1.1 0.6
United Kingdom 1.1 1.3 1.3 0
Canada 1.6 1.2 1.5 -1
Other Advanced Economies 23 1.8 2.0 5
Emerging Market and Developing Economies 4.3 4.2 4.0 - 27
Emerging and Developing Asia 5.3 5.2 4.7 -3
O —w N MO ¥ I © N 0 O O «~ N MO I I O 00 0O O «—~“ AN O T v W
China 5.0 a8 4.2 s 8888888388cs5scscococoo58888¢88§
NC\INNC\INNNNNNNNNNNNNNNNNNNNN%
India 6.5 6.6 6.2

Source: IMF World Economic Outlook
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Despite solid GDP growth, labour markets softened everywhere CAPITAL
ASSET MANAGEMENT
coints Relative to 2019 Average SoWits Tech sector share of total US employment
3 - -3
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= Euro Area 2.6 1 5 - 26
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Source: Goldman Sachs
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Inflation slowed directionally despite tariff effects ADITYA BIRLA
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US CPI (2026 is projection)

PCE: Core goods prices (Feb-25=100,SA)
9.00%
102.00
8.00%
— o pxposed 1o tanlfs
7.00% 101,50
- Less expoced
6.00%
101.00
5.00%
4.00% 08,50
3.00% /'/
2.00% 100.00 ’,"W
1.00%
49.50
0.00%
I3 33T AU IIIIIIIIITELEIL8LLERLA
cC 5 5 8 & L L L L L Loy L L)L Ly L L L L)L
8236553855238 523855385233 95.00
Core YoY Headline YoY Feb-25 Mar-25 Apr-25 May-25 Jun25 Jul-25 Aug-25 Sep-25

Source: ABSLAMC Research, Morgan Stanley
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This gave space for monetary policy to normalize in 2025 CAPITAL
ASSET MANAGEMENT
Bgs % of GDP % of GDP
W0 80 —— (4 Aggregate ——Fed 140
BoJ (RHS)
60 100
90 80
I AD 3831 B0
W Developed Markets 339
S0 m Emerging Markets 30 40
-400 259
NS EEEcsCRzong8cS05E 50088850 tEtS8 20 214 20
Eéﬁﬁﬁggﬁﬂogggﬁﬁﬁ ©F 5838 fond
? "cef 28% 0% F £0052 poA 10 ' ' ' ' 0
x ? z 2012 2015 2018 2021 2024
Source: Citi
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Tariffs - Talk of the town but limited impact so far CAPITAL
ASSET MANAGEMENT
USDbn, 12m rolling sum Frume  Tramo USD bn USD bn
0 1.0 2.0 1200 Ghina year-to-date goods trade surplus 2075 1200
1000 2024 1000
200
2022
800 2023 800
-600
2021
600 GO0
-900
China
400 400
1200 A — Hact of the world
Total 200 200
-1500 -
o g ?&;F' e n> 1 0 0
?QQS ’qu ?ﬁ "’i‘:°;ﬁ "ﬁg Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Nomura, Goldman Sachs
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Surplus capacity and a weaker CNY = Trade Surplus > $1 trn CAPITAL
ASSET MANAGEMENT

Inciex, 2019=100 Indlex, 2019=100 o
120 120 Deviation from 2018-19 trend

China trade-weighted exchange rate 5 . JPM f'cast
115 115
110 N 110 04 A

/ ! IP
105 N\ M ~J 105 5
100 ‘\\ M 100 10 +
95 95 S
90 80 20 - ,
20 Retail sales
85 Nominal 85 .25 o
w Rpal (PP based)
&0 Real (CPI based) 0 -30 - - . . . .
75 75 Dec19 Dec20 Dec2! Dec22 Dec23 Dec2d  Dec2d
Jul15 Juk17 Jul-19 Juk-21 Jul-23 Jul-25

Sales have trended below production due to entrenched overcapacity and resulted in deflationary pressures and forced a weaker CNY

Source: Goldman Sachs , JP Morgan
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China will continue to export disinflation CAPITAL
ASSET MANAGEMENT
Yo y-0-y Real retail sales Percent change, yoy Percent change, yoy
40 . . 16 16
Nominal retall sales
Chinainflation measures
30
12 - —P - 12
20 - PPl
g - - 8
10 M—%
) 4 4
u T T T T T T T ] w
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Source: Nomura, Goldman Sachs
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Oil prices have fallen; 2026 surplus should keep prices in check CAPITAL
ASSET MANAGEMENT
Crude oil and retail gasoline price Year-to-date change in total global visible oil stocks
USDIbbI : : USDIgal mb mb
500 4 ~ 500
2 [\ : = Brent &
Y M Gasoline (US Retai) - |32 400 400
300 - YTD builds: 300
469 mb
200 4 1.34 mbid L 200
~ Last 90 days:
7 100 - 2.34 mbid - 100
30 '
0 -0
100 -~ =100
Median = w2024  =— 0025
m i 'EUG T T T T T T T T T T T 'EDU
Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec
T T T T T T T Includes global SPR. Median is taken over 2018, 2019, 2022, 2023, and 2024
202501 02503 22505 202507 22509 225-11 202601 Kpler data is smoothed by taking a 7-day moving average.

Source: Bloomberg, JP Morgan
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2025 = The year of goldilocks n ADITYA BIRLA

Source: CEIC, Bloomberg, ABSLAMC Research
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Inflation to stay comfortable in 2026

ADITYABIRLA
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mmmmm Avg inflation (% y-y) oo RBI target Household inflationary expectations
8.0 . . - .
———One year ahead inflation expectation: mean 3 month ahead infaltion expectation:mean
7.0 6.86 6.69
14.0
6.0 5.66
13.0
5.14 5.05 4.99
50 4.80 20
4.22 '
40 BB B ... B B B B 3.75 11.0
3.18 3.28
3.0 255 10.0
20 9.0
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0.0 ST IRR2EeRR22RRESSINNOQIIA
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 8 E 8 S8 S 95 98S8S8S8E8E85858s8¢s 8¢S

Source: CEIC, ABSLAMC Research
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Good Kharif output, low MSP hike should keep food prices capped E[;-I\Tlg‘i 'BF?\LE
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...healthy output growth should help cool prices

Moderate MSP rise and...

= MSP, CPI weighted Oilseeds Groundnut
25.0 9.5
21.0 7.7 12.7
200 185 2018 1.5 1.9
o o 157 2019 0.7 1.7
- 2020 1.6 1.8 2.1 .
00 0.4 2021 4.7 4.5 8.7 6.6 1.7
6.1 69 57 42 o 2022 3.2 3.6 4.4 1.0 1.1
50 36 35 ' 45374237 2023 0.2 0.7 -7.7 9.1 1.5
I 1-7| I I I”I I I I I I I I I I 2024 0.1 0.5 8.2 7.6 1.1
o-om!NmmorNdw!@Nwmoervm@ 2025 88| 87 109 16.0 20.2
3333333, 35,3333 333350 2026 2.3 2.6 4.1 1.6 6.5

Kharif output in 2025-26 agriculture season has been strong, particularly in cereals, thanks to a good monsoon.
The impact of good rainfall lasts over the next 12 months and should keep food prices in check in 1H 26. Moreover government has increased MSP only
moderately at 5.5%, which should also help to keep prices in check

Source: CEIC, ABSLAMC Research
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2025 growth: Dichotomy between nominal and real GDP E[;.'\TBAI%_'R-E
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Nominal GDP (% y-y) - 10yr nominal CAGR O el COP e ) = PLRES

------- 10yr Real CAGR Real GDP (% y-y)
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GDP growth in 2025 witnessed dichotomy between real and nominal GDP growth. While nominal growth was weak at average 8.8% in 1H (compared to 10-year
median nominal growth of 9.8%), real growth surged to 8.2% (compared to 10 year median growth of 5.8%).

Source: CEIC, ABSLAMC Research
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Consumption outlook positive...
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Significant fiscal consumption push to the economy by government
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Real rural wages rising strong
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Source: CEIC, UBS, Ministry of Finance, RBI, ABSLAMC Research
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...but urban consumption uptick has been relatively weaker
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Rural FMGC volume growth outpaced urban for the seventh
consecutive quarter 25.0 — Staff cost (adjusted for companies listed) (%y -y)
o
YoY% ERural mUrban 20,0
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Source: CEIC, UBS, Citi, ABSLAMC Research
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Corporate capex remains subdued - weak exports & high real rates ADITYA BIRLA
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Corporate capex remains subdued despite elevated capacity utilization
5 - B Coporste nvestments % of OP
0] 3188 s2oe o
156 168 156 e -
: 155 154 15.3 1o v0.o%
14.4 ' 146 1438 iy
15 13.7 14.0 24% A
Tz 2 22 2 2 2 2 2 2 82 2 &°77
10 4 10.0
——— Banks' real lending rate Banks' real lending rate, new loans
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Source: Spark Avendus, CEIC, Morgan Stanley, ABSLAMC Research
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Pressure on BoP in FY26 is largely due to weak capital account ADITYABIRLA
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Balance of Payment (% of GDP . .
o —Gross FDlinflow, 12m  ——Net FDI nflows, 12m
) 90.0
6.0 = Current account Capital account (% of GDP) Overall BoP 7.4
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Source: CEIC, ABSLAMC Research
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Liberation day tariffs = Change in FX policy?
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Currency performance against USD (%)

INR real exchange is at extreme undervaluation level
110 —INR REER 40 countries —— 10-yr Median
15.0 m Since 2nd April 2025
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1e
0.0
'0'7I I I CNY real exchange has weaked more than INR
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Source: Bloomberg, ABSLAMC Research
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INR deeply undervalued; USDINR to stabilize in 2026

Source: CEIC, ABSLAMC Research
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FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E

Non-oil goods -145 -130 -112 -160 -180 -158 -102 -189 -265 -245 -287 -315 -314

Non- oil Exports 254 232 244 266 284 272 266 355 354 353 374 390 420

Non-oil Imports 310 298 297 357 373 344 312 451 507 499 534 585 620
Net Oil -82 -52 -55 -71 -94 -89 -57 -94 -112 -95 -122 -120 -114
Services 77 70 68 78 82 85 89 108 143 163 189 210 220
Transfers 66 63 56 62 70 75 73 80 101 106 123 130 130
Income -24 -24 -26 -29 -29 -27 -36 -37 -46 -50 -48 -53 -56
Current Account -26.9 -22.2 -14.4 -48.7 -57.3 -24.7 23.9 -38.8 -67.1 -26.1 -23.1 -28.0 -19.8
CAD, % of GDP -1.3 -1.1 -0.6 -1.8 -2.1 -0.9 0.9 -1.2 -2.0 -0.7 -0.6 -0.7 -0.5
FDI 31 36 36 30 31 43 44 39 28 10 1 5 10
Fll 42 -4 8 22 -1 1 36 -17 -5 44 4 -10 20
Loans 3 -5 2 17 16 26 7 34 8 7 29 15 15
Banking Capital 12 11 -17 16 -5 -21 7 21 41 -10 -5 -15
Others 1 3 8 6 1 18 -2 24 7 -12 -7 0 0
Capital Account 89 41 36 91 54 83 64 86 59 90 17 5 30
Overall BoP 62 19 22 43 -3 59 88 47 -8 63 -6 -23 10
Basic Balance 4 14 21 -18 -27 18 68 0 -39 -16 -22 -23 -10

Key to watch: Trade deal and a possible inclusion in Bloomberg’s Global Aggregate Bond Index
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Fiscal deficit to reduce further to 4.2% of GDP n E[;-I\Tm %_'R—E
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Deficit (% of GDP) Change in general govt debt/GDP from 2022 (ppt)
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Source: RBI, Emkay Research. ABSLAMC Research
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SLR duration supply has been the pain point in 2025
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m Central govt avg maturity (yrs)
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Source: Bloomberg, ABSLAMC Research
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ASSET MANAGEMENT

Cash reserve ratio (%)
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Source: CEIC, ABSLAMC Research
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Tops it up with infusion of liquidity...

ADITYA BIRLA
CAPITAL

ASSET MANAGEMENT

Jul-22

Sep-21
Feb-22
Dec-22
May-23

Oct-23
Mar-24

800.0 = 12 month rolling OMO purchases
700.0
600.0
500.0
400.0
300.0
200.0
o0 oy w s g
-100.0
-200.0
Rl il Sl R R R 38

Liquidity easing steps by RBI
Reduction of CRR by 50 bps
OMO purchase auctions of Rs200 bn
6m FX buy/sell swap auction of USS5 bn
OMO purchase auction of Rs800 bn
3y FX buy/sell swap auction of US$10 bn
OMO purchase auction of Rs1 tn
3y FX buy/sell swap auction of US$10 bn
OMO purchase auction of Rs800 bn
OMO purchase auction of Rs1250 bn
Reduction of CRR by 100 bps
OMO purchase auction of Rs1.5 tn
3y FX buy/sell swap auction of USS5 bn
OMO purchase of 1.5tn
3y FX buy/sell swap auction of USS10 bn
Total

Month Quantum (INR bn)
Dec-24 1,160
Jan-25 200
Jan-25 430
Feb-25 800
Feb-25 870
Mar-25 1,000
Mar-25 870
Apr-25 800
May-25 1,250
Sep-Nov-2 2,500
Dec-25 1,500
Dec-25 450
Jan-26 1,500
Jan-26 900

14,230

Source: CEIC, ABSLAMC Research
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..but offset largely due to significant FX operations EI}IATI;AI 'Pi!?\l-t
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= RBI Net spot intervention (US$ bn) 60.0 3-month rolling change in forex reserves (US$ bn)
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RBI intervened aggressively in the FX market throughout the year, draining INR liquidity

Source: Bloomberg, AXIS Capital, ABSLAMC Research
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Transmission trouble: especially in the longer tenor CAPITAL
ASSET MANAGEMENT
0.4 0.25
0.2 0.12 I Sovereign yield curve
0.0 0 .
-0.2 I I 7.5 ——End 2025 ——End 2024
-0.17
-04 0.36 -0.30
-0.8 0,67 -0.61
-1.0 7.0
-1.2 -1 05
-1.4 1. 25
Repo 12m CD 5yr Gsec 15yr Gsec 2yr AAA 10yr AAA 5yr NBFC  Bank
rate i weighted
= Change in 2025 deposit rate 6.5
Period Repo Deposit WALR WALR MCLR -1
Rate Rate oIS Fresh year
6.0
Tightening
(May 18 - Jan 19) 50 38 i % 30
Pre-pandemic easing 135 68 19 73 48
(Jan 19 - Oct 19)
5.5
Post-pandemic easing 115 -90 133 A7 77
(Feb 20 — Apr 22)
Tightening
(Apr 22 — Jan 25) 250 133 106 176 126 6o
Current easing 3M 6M 1Y 5Y 10Y 15Y 30Y 40Y 50Y
(Feb 25 — Dec 25) -125 -32 -56 -76 -55

Source: Bloomberg, AXIS Capital, ABSLAMC Research
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Rates are elevated especially w.r.t nominal growth CAPITAL
ASSET MANAGEMENT
m Borrowing yield over nominal GDP growth (r-g) | States' borrowing yield over nominal GDP (r-g)
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Source: Bloomberg, ABSLAMC Research
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Outlook for 2026- Reboot, Refresh, Reclaim ET\TBAI %_';‘"-ﬁ

ASSET MANAGEMENT

; . Monetary: 125 bps in Repo cuts /
Fiscal: Personal Tax cuts / ~ e
Re bOOt (2025) ‘ GST rationalization 100 bps CRR cut / large liquidity

infusion / regulatory easing

; . Monetary: Focus on
Fiscal: Pace of ~ o
ReerSh (2026) ‘ {8} Transmission and 25 bps rate cut K) Trade Deal

consolidation slows

RiSkS ‘ @) Geopolitics @) Trade Deal with US

Source: CEIC, ABSLAMC Research
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Bond Market Outlook and Asset Allocation n EI}-I\TI;Ii _?_'R—E

ASSET MANAGEMENT

Variable Outlook

Repo Rate 5%
Policy Focus Transmission
10Y 6.25%
Growth 6.75%
Inflation 3.75%

Fiscal Deficit 4.2%

Investment Horizon Fund Proposition

1 - 3 Months Aditya Birla Sun Life Savings Fund and Aditya Birla Sun Life Money Manager Fund
3 Months + Aditya Birla Sun Life CRISIL IBX Financial Services 3 to 6 Debt Index Fund,
Aditya Birla Sun Life Low Duration Fund and Aditya Birla Sun Life Floating Rate Fund
6 Months+ Aditya Birla Sun Life Banking & PSU Debt Fund, Aditya Birla Sun Life Corporate Bond Fund

or Aditya Birla Sun Life Short Term Fund

Tactical Allocation (1 Yr+) Open Ended Fund

Aditya Birla Sun Life Income Fund or Aditya Birla Sun Life Long Duration Fund
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ADITYABIRLA
Corporate India Credit Health: Balance sheets strongest in three decades; capex tepid CAPITAL

ASSET MANAGEMENT

Corporate credit health is getting even better (healthy leverage & debt protection metrics, upgrades outpacing downgrades)
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Source: Capitaline, ICRA (Rated portfolio), CLSA Research, Various national sources, CEIC (Note: Corporate capex is estimated using the residual approach), Ambit Research, ABSLAMC Research; Credit ratio= (No. of rating upgrades/ No. of rating
downgrades), D/E: Debt to Equity Ratio
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Corporate India earnings growth to stabilise! CAPITAL

ASSET MANAGEMENT

Revenue and EBITDA growth moderation likely to continue in CY26 amid trade Benign inflation and good monsoon to keep input costs low and profit margins

intactin CY26

uncertainty and relatively weak domestic demand

USD/mt
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mmmm Revenue growth (% y-o0-y) EBITDA growth (% y-o-y) —e—EBITDA to Sales (%) —@—EBIT to Sales (%) Net Profit to Sales (%)
+ US tariff headwinds to impact growth: Few sectors like Gems and Jewellery, Textiles, Leather and Footwear, Agrochem and Seafood sectors are the most
impacted with growth slowdown visible already; India-US trade deal timelines are a key monitorable
» GST cuts/rationalization to partly offset growth concerns by boosting domestic demand, which has been generally weak over the last few quarters

Source: Capitaline, RBI Statistics on Listed Non-Government Non-Financial Corporates, ICRA Research, ABSLAMC Research
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Banking credit growth to pickup; NIMs to be under mild pressure ADITYABIRLA

CAPITAL

ASSET MANAGEMENT

Credit growth started picking up in Q2 FY26 led by regulatory easing through risk weights restoration for

Compression led by faster yield repricing largely

consumer retail loans and bank lending to NBFCs... done with NIMs stabilizing in H1 FY26...

. Deposit growth (% y-y) Bank credit (% y-y) . w Loan Growth (CAGR %) ——Yield onIEA ———NIM - [RHS)
8.5% - - 38%
19 I :. e T —
30 70 28.7 ;
8.0% 1 - 3.6%
13
2 7.5% - L 3.4%
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10 7.0% - 32%
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o H o N NMMEITNNEEN N RR 9 S D NN Mmoo Unsecured Retail Loans Bank Lending to NEFCs FY19 FY20 FY21 FY22 FY23 FY24 1Q252Q253Q254Q251Q262Q26
§583558355:58:5z:58:23¢:5:338535:58:83¢58¢: B Sep21 to Sep-23 B Sep23 to Mar-25

...incremental easing (enabling lending to fund acquisitions and CRR cuts, and consumption pickup led ...further monetary easing to put some pressure
by GST cuts) provide optimism for H2 FY26 and FY27- nevertheless, high LDR will keep credit growth on NIMs; CRR cuts and resumption of unsecured
rangebound and broadly match deposit growth of 10-12% lending with tighter underwriting to partly offset

sample set of 13 banks

Source: RBI Financial Stability Report (FSR), Ambit Research, ABSLAMC Research; NIM: Net interest margin, IEA: Interest Earning Assets, CAGR: Cumulative Annual Growth Rate, CRR: Cash Reserve Ratio; IEA and NIM data is a weighted average of
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Asset quality- worst is already behind; Capital and liquidity buffers to remain comfortable

Rise in unsecured delinquencies increased slippages in H2 FY25 and Q1 FY26;

easing stress and buffer provisions to lead to lower credit costs in H2 FY26

W Annualized Grass Slippage # Annualized Net Slippags
1.93% 1.92% 1.45%
1.30%
1.81%
1.02% 1.04% 1.02%
1.68% 1.70% 0.90%
0.64%
1.57% 1.55%
VJ T . T T T T T ’J T T T T
4024 1025 2025 Q25 4025 126  20FY26 4024 1025 2Q25 Q25 4G25 1026  2QFY28

+ Slippages likely to be lower in H2 FY26 and FY27 as peak of MFI/ unsecured loan
stress is behind us; CC & PL NPAs show mixed trends but should get better

+ Final project financing and ECL provisioning frameworks are less strict (vs draft
guidelines) and should only result in slight uptick in credit costs and keep capital
buffers comfortable; ROAs/ROEs to remain rangebound

» Final LCR framework ended up slightly easing requirements (vs stringent draft
guidelines) and could potentially boost credit growth

ASSET

ADITYABIRLA

CAPITAL

MANAGEMENT

Bank balance sheets, profitability and liquidity cushions continue to

remain resilient

Mar-15 Mar-17 Mar-19 Mar-21 Mar-23 Mar-24 Mar-25
3 1813
Gross Advances %3 1064 1369 1634 3
% lakh crore 669 781 ﬁ - . .
Gross NPA 0 02 N
5 39 28
Per cent i 13 3
—
NetNPA 55 ——
Per cent v 38 — 10 06 05
15 — & M
o k _
Per cent _(LJ__
172 173
CRAR 130 137 162 168
Per cent 143
- (% | o] [mo| [ue]| [er] [ | [
Per cent
o
. 762 3
MR a 5 - 74 “l ’
Per cent 605
Slippage (Annualised) 50
Per cent 33 39 26 19 » y

Source: RBI FSR, Ambit Research, ABSLAMC Research; ECL: Expected Credit Loss, LCR: Liquidity Coverage Ratio, ROA: Return on Assets, ROE: Return on Equity, PCR: Provision Coverage Ratio, CRAR: Capital to Risk weighted Assets Ratio, GNPA/ NNPA:
Gross/ Net Non-Performing Assets, MFI: Microfinance Institution, CC: Credit Cards, PL: Personal Loans; Slippage data is a weighted average of sample set of 11 banks
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ST issuances and lower rated bonds saw good transmission of rate cuts while AAA bond ADITYA BIRLA

spreads remained firm in 2025 CAPITAL
ASSET MANAGEMENT

Easy liquidity conditions & robust monetary ...resulted in fall in ST spreads and an increase in CD/CP
policy transmission... issuances from Q1 FY26

Outstanding CPs and CDs

Drivers of Liquidity (Rs. Lakh Cr, LHS and RHS) Money market spreads (3m)
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Strong corporate credit health and improving risk appetite among investors resulted in spread compression and higher issuances in AA and below
rated entities while AAA corporate spreads remained stable at 80-100 bps above government securities

3 yr Corp Bond Spreads Median Spreads in Primary & Secondary Markets Rating-wise Issuances
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Source: RBI FSR, ABSLAMC Research; ST: Short Term, LT: Long Term, NBFC: Non-Banking Financial Company, CD: Certificate of Deposit, CP: Commercial Paper
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Summary of Sectoral Outlooks (1/3) ET\TBFE _l??‘l-ﬂ

ASSET MANAGEMENT

Non-banks [NBFCs: Stable for secured lending, Negative for micro-LAP and most unsecured lending segments; HFCs: Stable]

50% » Expect growth of 15-17% for NBFCs and 10-12% for HFCs in H2 FY26 and FY27, with higher growth in GLs and large ticket LAP, steady growth in
: Auto and Home loans, and weak but recovering growth in MFI, Edu and micro-LAP segments

» Asset quality rangebound barring few vulnerable pockets- MFI incremental slippages coming down, but growth will suffer for at least 1-2 years
» Stress in MSME segment is the key monitorable for the next 12 months given US trade uncertainty & impact on supply chains
 Easing rate cycle to benefit profitability of NBFCs in general as cost of funding comes down quicker vs yield pass-through to end customers

» Leverage/ capital cushions expected to remain comfortable at an industry level- companies which faced asset quality issues have proactively raised
equity which kept balance sheets healthy

Metals [Ferrous: Stable; Non-Ferrous: Positive]

W * Global steel demand to remain subdued with growth of ~1% due to subdued demand region of China, Japan, and Korea; India to continue to lead
growth driven by infrastructure and housing projects

» Higher supply additions created a temporary supply surplus and pressured domestic steel prices in CY25. With the anticipated demand growth of ~8-
9% in CY26, newer capacities should get absorbed and gradual price recovery is expected from mid-CY26.

* Remain constructive on steel sector from a medium-term perspective and see limited downside risk to steel price in CY26; strong balance sheets to
support credit profiles despite capex

» China aluminum market to remain tight and support higher spreads and is positive for prices; Operating margins to improve with higher selling prices
coupled with decline in raw material [alumina] prices; Leverage to remain at comfortable level.

+ Global Zinc market to remain in marginal surplus; sustained infrastructure demand to drive domestic demand; margins to benefit from moderation in
costs

Source: ABSLAMC Research; PL: Personal Loans, BL: Business Loans, MFI: Micro Finance Institution, GOI: Govt. of India, WC: Working Capital, LPS: Late Payment Surcharge, Discom: Distribution Company
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Summary of Sectoral Outlooks (2/3)

g "DITYABIRLA
ramS CAPITAL

ASSET MANAGEMENT

Power [Thermal: Stable; Renewable: Stable; State Distribution: Negative; Pvt. Distribution: Positive; Transmission: Positive]

@ .

We expect power demand to mean revert to 6% in FY27; Improving demand from industrial/infrastructure segment, data center and electric vehicles
to drive an uptick in thermal PLFs- good days for IPPs with discoms chasing them for PPAs; Merchant prices to remain range bound.

Large private players are expanding thermal capacities both organically and inorganically. We have seen consolidation in the sector in FY 25/26 and
expect the same to continue. Private balance sheets are strong to support capex.

Renewable capacity addition continues driven by the strong policy support and superior competitiveness- however, bidding activity slowed down amid
delays in signing of PPAs/PSAs; Solar to remain preferred asset class while round-the-clock renewable energy (mix of wind, solar, hydro, battery
storage and pumped storage hydropower) should see good additions given improving cost economics

Payment reforms improve discom liquidity; however, structural reforms such as privatisation, delicensing, and smart metering which are needed for
better discom health are progressing slowly; see good business opportunity for smart meter developers given superior and annuity-like return profile
Government working on new package of Rs 1 lakh crore for discom health revival, which will have increased focus on privatization [upto 51% stake
sale to or ~20% power supply through private players]- this would be positive for private distribution players.

Large proposed capex of ~Rs 5.8 lakh crore by FY30 for integration of renewable capacities to benefit transmission and engineering companies.

Roads and Infrastructure [Roads: Stable; Airports: Positive]

o L4

Road project awarding and construction progress by both NHAI and MORTH remains slow with flattish budgetary allocations over the last 3 years
NHAI mobilized Rs. 1.4 lakh crore (between FY22 to FY25) under NMP | & Il, which led to significant deleveraging of its balance sheet; NMP-I| targets
Rs 3.5 lakh crore (FY26-30), with InvITs/TOT/Securitization driving the next leg of growth.

Favorable outlook for Airports with expected passenger traffic growth of 8-9%: International traffic growth to surpass domestic traffic growth, new
airports would ease congestion and cater to the unserved traffic

Capex in airport infrastructure are likely to remain high with more than Rs. 1 lakh crore of expected capex over the next 4-5 years

Increased tariff at major airports, diversified revenue stream, consumer spending tailwinds, attractive real estate monetization opportunities and
regional monopoly driven stability of business augur well from credit perspective

Source: ABSLAMC Research; PL: Personal Loans, BL: Business Loans, MFI: Micro Finance Institution, GOI: Govt. of India, WC: Working Capital, LPS: Late Payment Surcharge, Discom: Distribution Company
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Summary of Sectoral Outlooks (3/3) ET\TBFE _?ﬂ-ﬂ

ASSET MANAGEMENT

Telecom [Top 2 companies: Positive]
(ﬁ » Sector to see ~12% CAGR in ARPU (Average Revenue Per User) over FY25-28, driven by regular tariff hikes (6-7%) & premiumization strategies (5-6%)
» Growing data usage to boost profitability; Aggressive rollout of Fixed Wireless Access (FWA) to drive next phase of ARPU growth
» Capex intensity is expected to moderate, stabilizing at 15-20% of revenue (down from 30-50% in recent years)
* ARPU hike driven profitability improvement and lower capex intensity due to upfronted 5G investments in FY24 to result in better free cash flows;
Leverage to remain high; however, liquidity strong for top 2 companies

Real Estate [Residential: Stable Commercial: Positive]
[D@ * Residential developers to see price stabilization in CY26 post robust hike in major markets over the last 2-3 years; Housing inventory hit a low in H2
FY25 and is slightly inching up driven by higher supply and slower absorption in affordable segment
+ Strong corporate demand (especially from GCCs and flex operators), high-quality supply, favorable economic and policy conditions, and an
accelerated shift toward smart, sustainable workspace ecosystems to keep vacancy rate low and rental yields strong in commercial real estate
« Slowdown in large economies and tariff imposed by the United States on Services outsourced from India could be a major risk factor

Automobiles [PV: Positive; 2W: Stable; Tractors: Stable; CV: Stable]
+ PV stable; inventory improving buoyed by GST cuts & lower interest rates; Compact UVs cannibalizing small cars; Some improvement in margins
o expected
+ 2W growing but still behind FY19 peak; renewed demand from Africa and entry into new markets to drive strong export growth
» GST rate cut and ongoing govt financing schemes to drive tractor demand; replacement demand to support sales
+ Used MHCV and LCV demand to pickup driven by an ageing fleet (~10 years) and possibility of pre-buying ahead of regulatory changes expected in
the next 2 years; New vehicle demand to be driven by improving fleet economics with recent GST cuts

Summary: We continue to prefer cash flow generating companies and sectors with good promoters, performance track
record, and a conservative capital structure and accordingly, will selectively invest in those sectors and companies.

Source: ABSLAMC Research; YTD: Year to Date, INVIT: Infrastructure Investment Trust, TOT: Toll-Operate-Transfer, ARPU: Avg. Revenue Per User, GCC: Global Capability Centres, UV: Utility Vehicles, PV: Passenger Vehicles, 2W: 2 Wheelers, MHCV:
Medium and Heavy Commercial Vehicles, LCV: Light Commercial Vehicles
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ADITYA BIRLA
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Product Labelling

ASSET MANAGEMENT
Scheme name Scheme name
Aditya Birla Sun Life Balanced Advantage Fund Aditya Birla Sun Life Large Cap Fund
(An open ended Dynamic Asset Allocation fund) (An open ended equity scheme predominantly investing in large cap stocks)
This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:
» Capital appreciation and regular income in the long term « Long term capital growth
» Investment in equity & equity related securities as well as fixed income securities (Debt & Money Market securities) « Investments in equity and equity related securities, diversified across various industries in line with the benchmark

index, Nifty 100 TRI

Scheme Risk-o-meter Benchmark Risk-o-meter Scheme Risk-o-meter Benchmark Risk-o-meter

CRISIL Hybrid 50+50 - Moderate Index Nifty 100 TRI

W e,

% & % @ SRS &
- Y i Ja s !’a ¥ !’a

The risk of the scheme is Very High The risk of the benchmark is High

The risk of the scheme is Very High The risk of the benchmark is Very High

Scheme name Scheme name

Aditya Birla Sun Life Flexi Cap Fund Aditya Birla Sun Life Consumption Fund
(An open ended dynamic equity scheme investing across large cap, mid cap, small cap stocks) (An open ended equity scheme following Consumption theme)

This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:

« Long term capital growth

« Long term capital growth
* Investments in equity and equity related securities

« Investments in equity and equity related securities of companies that are expected to benefit from the rising
consumption patterns in India fuelled by high disposable incomes

Scheme Risk-o-meter Benchmark Risk-o-meter Scheme Risk-o-meter Benchmark Risk-o-meter
Nifty 500 TRI NIFTY India Consumption TRI
W e, W Y, s i
o g o g 3 iy
% $

kv:
W

"*h !’:% “’; !’:

The risk of the scheme is Very High The risk of the benchmark is Very High

" "

The risk of the scheme is Very High The risk of the benchmark is Very High

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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ASSET MANAGEMENT
Scheme name Scheme name
Aditya Birla Sun Life Quant Fund Aditya Birla Sun Life Banking and Financial Services Fund
(An open ended equity scheme following Quant based investment theme) (An open ended equity scheme investing in the Banking & Financial Services sectors)
This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:
» Long term Capital Appreciation « Long term capital growth
* Investment in equity and equity related instruments selected based on quant model « Investments in equity and equity related securities of companies engaged in banking and financial services
Scheme Risk-o-meter Benchmark Risk-o-meter Scheme Risk-o-meter Benchmark Risk-o-meter
Nifty 200 TRI

Nifty Financial Services TRI

o-‘*“’“«w

o, S, S, i,

The risk of the scheme is Very High The risk of the benchmark is Very High The risk of the scheme is Very High

The risk of the benchmark is Very High

Scheme name Scheme name
Aditya Birla Sun Life Digital India Fund Aditya Birla Sun Life Multi Asset Allocation Fund
(An open ended equity scheme investing in the Technology, Telecom, Media, Entertainment and other related (An open ended scheme investing in Equity, Debt and Commaodities)
ancillary sectors)
This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:
« Long term capital growth « Long term capital appreciation
* Investments in equity and equity related securities with a focus on investing in IT, Media, Telecom related and « Investment in equity and equity related securities, debt & money market instruments and Commodities
other technology enabled companies
Scheme Risk-o-meter Benchmark Risk-o-meter Scheme Risk-o-meter Benchmark Risk-o-meter

BSE Teck TRI 65% BSE 200 TRI + 25% CRISIL Short Term Bond Index + 5% of Domestic prices of Gold

+ 5% of Domestic prices of Silver

B !’a o o !’n B !’n

The risk of the scheme is Very High The risk of the benchmark is Very High The risk of the scheme is Very High

The risk of the benchmark is Very High

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Product Labelling

Scheme name Scheme name

Aditya Birla Sun Life Multi-Asset Omni FOF

(An open ended fund of fund scheme investing in equity-oriented schemes, debt-oriented schemes (including ETFs
and Index Funds) and Commodities based schemes)

Aditya Birla Sun Life Equity Savings Fund
(An open ended scheme investing in equity, arbitrage and debt)

This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:

» Capital appreciation in the long term

« Long term capital growth and income
* Investment in portfolio of equity schemes, debt schemes and commodities-based schemes

» An open ended equity scheme investing in equity and equity related securities including the use of equity
derivatives strategies and arbitrage opportunities with balance exposure in debt and money market instruments

Scheme Risk-o-meter

Benchmark Risk-o-meter

Scheme Risk-o-meter

Benchmark Risk-o-meter

50% Nifty 500 TRI + 35% NIFTY Short Duration Debt Index + 10% Domestic Price of Physical Gold +
5% Domestic Prices of Silver

A,

The risk of the benchmark is Very High

A,

The risk of the scheme is Very High

NIFTY Equity Savings TRI

R Ny
SES

%
" \"4

the scheme is Moderate

. S
Qan
o \ a"

The risk of the scheme is Moderate The risk of

Scheme name

Scheme name

Aditya Birla Sun Life Arbitrage Fund
(An open ended scheme investing in arbitrage opportunities)

Aditya Birla Sun Life Liquid Fund
(An open Ended Liquid Scheme. A relatively low interest rate risk and moderate credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

* Income over short term
* Investments in equity and equity related securities including derivatives for taking advantage from the price
differentials/ mis-pricing prevailing for stock/index in various segments (Cash & Futures)

« reasonable returns with high levels of safety and convenience of liquidity over short term
« investments in high quality debt and money market instruments with maturity of upto 91 days

Scheme Risk-o-meter Benchmark Risk-o-meter

Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix

Nifty 50 Arbitrage TRI

v i vz i,
{;g é’ » st
i -

The risk of the scheme is Low

The risk of the scheme is Low

NIFTY Liquid Index A-l Credit Risk —>

Moderate
(Class B)

Relatively Low
(Class A)

ot n;;.w wotee Interest Rate Risk \L

Relatively High
(Class C)

Relatively Low (Class I)

% @
3.;. \" 4 £ \"

Moderate (Class Il)

The risk of the sch Moderat f . .
e risk of the scheme is Moderate The risk of the benchmark is Low to Moderate Relatively High (Class IIl)

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

Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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CAPITAL

ASSET MANAGEMENT

Scheme name

Scheme name

Aditya Birla Sun Life Money Manager Fund
(An open-ended debt scheme investing in money market instruments. A relatively low interest rate risk and

moderate credit risk)

Aditya Birla Sun Life Savings Fund

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

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

» Reasonable returns with convenience of liquidity over short term
* Investments in debt and money market instruments with maturity of upto 1 year

» Reasonable returns with convenience of liquidity over short term
« Investments in debt and money market instruments.

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

% %é
h\"‘

The risk of the scheme is Moderate

CRISIL Money Market A-l Index

The risk of the benchmark is Low to Moderate

Credit Risk = Relatively Low

Interest Rate Risk \], (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

The risk of the scheme is Moderate

NIFTY Ultra Short Duration Debt Index A-l
o "

& 3 \"‘é

The risk of the benchmark is Low to Moderate

Credit Risk —> Relatively Low

Interest Rate Risk J, (Class A)

Moderate

(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class II)

Relatively High (Class IIl)

Scheme name

Scheme name

Aditya Birla Sun Life Low Duration Fund

Aditya Birla Sun Life Floating Rate Fund

(An open ended low duration debt scheme investing in instruments such that Macaulay duration of the portfolio is

(An open ended debt scheme predominantly investing in floating rate instruments (including fixed rate instruments
between 6 months and 12 months. A relatively high interest rate risk and moderate credit risk)

converted to floating rate exposures using swaps /derivatives. A relatively high interest rate risk and moderate credit risk)

This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:

* Reasonable returns with convenience of liquidity over short term
* Investments in a basket of debt and money market instruments of short maturities

« Income with capital growth over short term
* Investments in a mix of fixed and floating rate debt and money market instruments

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

\')

The risk of the scheme is Moderate

NIFTY Low Duration Debt Index A-I

The risk of the benchmark is Low to Moderate

Credit Risk —> Relatively Low

Interest Rate Risk \], (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class Ill)

vt oty
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The risk of the scheme is Low to Moderate

NIFTY Low Duration Debt Index A-I

The risk of the benchmark is Low to Moderate

Credit Risk = Relatively Low

Interest Rate Risk \L (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Scheme name Scheme name
Aditya Birla Sun Life Short Term Fund Aditya Birla Sun Life Corporate Bond Fund
(An open ended short term debt scheme investing in instruments such that the Macaulay duration of the portfolio is (An open ended debt scheme predominantly investing in AA+ and above rated corporate bonds. A relatively high
between 1-3 years. A relatively high interest rate risk and moderate credit risk.) interest rate risk and moderate credit risk)
This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:
* Income with capital growth over short term « Income with capital growth over short term
« investments in debt and money market instruments « Investments in debt and money market instruments
Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix
NIFTY Short Duration Debt Index Al Credit Risk = Relatively Low Moderate Relatively High NIFTY Corporate Bond Index Al Credit Risk = Relatively Low Moderate Relatively High
e, T, Interest Rate Risk (Class A) (Class B) (Class C) e g Interest Rate Risk 4, (Class A) (Class B) (Class C)
o Risg o = Risg? . ©
% "ﬂ% o "é‘ Relatively Low (Class I) w "é"‘ w "’4‘" Relatively Low (Class I)
f 1
. \ ‘ k4 \ ‘E; Moderate (Class Il) & \ ‘é% & \ ‘ié Moderate (Class Il)
The risk of the scheme is Moderate The risk of the benchmark is Low to Moderate Relatively High (Class IIl) helisKofitheischemeli/Morierate fierisonthelbendimaildsModerata Relatively High (Class Ill)
Scheme name Scheme name
Aditya Birla Sun Life Banking & PSU Debt Fund Aditya Birla Sun Life Government Securities Fund
(An open ended debt scheme predominantly investing in debt instruments of banks, Public Sector Undertakings, (An open ended debt scheme investing in government securities across maturity. A relatively high interest rate risk
Public Financial Institutions and Municipal Bonds. A relatively high interest rate risk and moderate credit risk) and relatively low credit risk)
This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:
 Generation of reasonable returns and liquidity over short term « Income with capital growth over medium to long term
* Investment primarily in securities issued by Banks, Public Sector Undertakings and Public Financial Institutions in * Investments exclusively in Government Securities
India
Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix
Nifty Banking & PSU Debt Index A-l Credit Risk —> Relatively Low | Moderate | Relatively High Nifty All Duration G-Sec Index Credit Risk —> Relatively Low | Moderate | Relatively High
s Interest Rate Risk <, (Class A) (Class B) (Class C) P - S y P g N Interest Rate Risk «, (Class A) (Class B) (Class C)
" ¥ w Relatively Low (Class I) G ’k‘ 5 % u . Relatively Low (Class I)
3. H 2
\ i \ ‘%% Moderate (Class Il) 4. \ ‘% d. \ ‘%é Moderate (Class Il)
The risk of the scheme is Moderate The risk of the benchmark is Low to Moderate Relatively High (Class Ill) The ik of the sheme s Moderate The sk o the benchtark s Moderata Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Scheme name

Scheme name

Aditya Birla Sun Life Income Fund
(An open ended medium term debt scheme investing in instruments such that the Macaulay duration of the
portfolio is between 4-7 years. A relatively high interest rate risk and moderate credit risk)

Aditya Birla Sun Life Long Duration Fund

(An open ended debt scheme investing in instruments with Macaulay duration greater than 7 years. A relatively high

interest rate risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

* Income with capital growth over medium to long term
* Investments in a combination of debt and money market instruments

* Income over long term

* Investment in Debt & Money Market Instruments with portfolio Macaulay duration of greater than 7 years

Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

CRISIL Medium to Long Duration Debt Credit Risk = Relatively Low Moderate Relatively High
A-lIl Index
Interest Rate Risk \]/ (Class A) (Class B) (Class C)
L "hu.,

Risg
& Relatively Low (Class I)

Moderate (Class Il)

? o Nty
" \"4

The risk of the scheme is Moderate

3g. \"é

The risk of the benchmark is Moderate

Relatively High (Class IIl)

The risk of the scheme is Moderate

NIFTY Long Duration Debt Index A-IlI

;g. \"é

The risk of the benchmark is Moderate

Credit Risk —>

Interest Rate Risk J,

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class II)

Relatively High (Class IIl)

Scheme name

Scheme name

Aditya Birla Sun Life Dynamic Bond Fund
(An open ended dynamic debt scheme investing across duration. A relatively high interest rate risk and relatively
high credit risk)

Aditya Birla Sun Life Credit Risk Fund

(An open ended debt scheme predominantly investing in AA and below rated corporate bonds. A relatively high

interest rate risk and relatively high credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

* Income with capital growth
* Investments in actively managed portfolio of debt and money market instruments including government securities

« Income with capital growth over short to medium term

« Investment in portfolio of corporate debt securities with short to medium term maturities across the credit

spectrum within the investment grade

Scheme Risk-o-meter Benchmark Risk-o-meter Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

NIFTY Composite Debt Index A-lI Credit Risk =

Moderate
(Class B)

Relatively Low
(Class A)

Relatively High
(Class C)

‘%m vz e, Interest Rate Risk \],

’é’ W " Relatively Low (Class I)
& . %g & \ ‘i% Moderate (Class Il)

The risk of the scheme is Moderately High The risk of the scheme is Moderate

Relatively High (Class Ill)

i N

AR

The risk of the scheme is Moderately High

CRISIL Credit Risk Debt B-Il Index

i

The risk of the benchmark is Moderately High

Credit Risk —>

Interest Rate Risk \L

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Scheme name

Scheme name

Aditya Birla Sun Life CRISIL-IBX Financial Services 3 to 6 Months Debt Index Fund
(An open ended Constant Maturity Index Fund tracking the CRISIL-IBX Financial Services 3 to 6 Months Debt Index.
A relatively low interest rate risk and relatively low credit risk)

Aditya Birla Sun Life CRISIL IBX Gilt — April 2026 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX Gilt Index — April 2026. A relatively high

interest rate risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

* Income through exposure over the shorter term maturity on the yield curve
* Investment in an open ended Constant Maturity Index Fund that seeks to track CRISIL-IBX Financial Services 3 to

6 Months Debt Index

« Income over the target maturity period
» Open ended Target Maturity Index Fund that seeks to track CRISIL IBX Gilt Index — April 2026

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

The risk of the scheme is Low to Moderate

CRISIL-IBX Financial Services 3 to 6
Months Debt Index

iR My

5 3
fs K \"2 %

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 I)

Moderate (Class Il)

Relatively High (Class IIl)

£ L”‘ &

The risk of the scheme is Low

CRISIL IBX Gilt Index — April 2026
o, WS N,
<
ufin Y

The risk of the benchmark is Low

Credit Risk —> Relatively Low

Interest Rate Risk J, (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class II)

Relatively High (Class IIl)

Scheme name

Scheme name

Aditya Birla Sun Life CRISIL IBX 60:40 SDL + AAA PSU Apr 2026 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX 60:40 SDL + AAA PSU Index — April 2026. A
relatively high interest rate risk and relatively low credit risk)

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

(An open ended scheme tracking the Nifty SDL Plus PSU Bond Sep 2026 60:40 Index. A relatively high interest rate

risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

» Income over the target maturity period
» Open ended Target Maturity Index Fund that seeks to track CRISIL IBX 60:40 SDL + AAA PSU Index — April 2026

« Income over longer term

* Open ended Target Maturity Index Fund that seeks to track Nifty SDL Plus PSU Bond Sep 2026 60:40 Index

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix
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The risk of the scheme is Low

CRISIL IBX 60:40 SDL + AAA PSU Index
- April 2026

%" e
@ K
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The risk of the benchmark is Low

Credit Risk =

Interest Rate Risk \]/

Relatively Low
(Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class Ill)

The risk of the scheme is Low to Moderate

Nifty SDL Plus PSU Bond Sep 2026 60:40
Index

& ;‘"‘ %

The risk of the benchmark is Low

Credit Risk = Relatively Low

Interest Rate Risk \L (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Scheme name

Aditya Birla Sun Life CRISIL SDL Plus AAA PSU April 2027 60:40 Index Fund
(An open ended Target Maturity Index Fund tracking the CRISIL IBX 60:40 SDL + AAA PSU Index — April 2027.
A relatively high interest rate risk and relatively low credit risk)

Scheme name

Aditya Birla Sun Life Nifty SDL Apr 2027 Index Fund

(An open ended Target Maturity Index Fund tracking the Nifty SDL Apr 2027 Index. A relatively high interest rate
risk and relatively low credit risk)

This product is suitable for investors who are seeking*: This product is suitable for investors who are seeking*:

* Income over the target maturity period

» An open ended Target Maturity Index Fund that seeks to track CRISIL IBX 60:40 SDL + AAA PSU Index — April
2027

« Income over longer term
» Open ended Target Maturity Index Fund that seeks to track Nifty SDL Apr 2027 Index

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Nifty SDL Apr 2027 Ind: it Ri
- aori 2027 Relatively Low Moderate Relatively High w P naex Credit Risk = Relatively Low Moderate Relatively High
. i Interest Rate Risk 4, (Class A) (Class B) (Class C) m . Interest Rate Risk <, (Class A) (Class B) (Class C)
o~ o4

The risk of the scheme is Low to Moderate

CRISIL IBX 60:40 SDL + AAA PSU Index
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fs K \"2 %

The risk of the benchmark is Low to Moderate

Credit Risk —>

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

o W N
i
# \ %

The risk of the scheme is Low to Moderate

The risk of the benchmark is Low to Moderate

Relatively Low (Class I)

Moderate (Class II)

Relatively High (Class IIl)

Scheme name

Scheme name

Aditya Birla Sun Life Nifty SDL Sep 2027 Index Fund

(An open ended Target Maturity Index Fund tracking the Nifty SDL Sep 2027 Index. A relatively high interest rate
risk and relatively low credit risk)

Aditya Birla Sun Life CRISIL IBX 50:50 Gilt Plus SDL Apr 2028 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX 50:50 Gilt Plus SDL Index — April 2028.

A relatively high interest rate risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

» Income over the target maturity period
» Open ended Target Maturity Index Fund that seeks to track Nifty SDL Sep 2027 Index

« Income over the target maturity period

* Open ended Target Maturity Index Fund that seeks to track CRISIL IBX 50:50 Gilt Plus SDL Index — April 2028

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Relatively Low | Moderate | Relatively High ~ April 2028 Credit Risk —> Relatively Low | Moderate | Relatively High
m— g Interest Rate Risk |, (Class A) (Class B) (Class C) " g Interest Rate Risk <, (Class A) (Class B) (Class C)
. " ! o | W Henagy 4 High o, V" N
4 & & v 4

The risk of the scheme is Low to Moderate

Nifty SDL Sep 2027 Index

K4 \ "{%

The risk of the benchmark is Low to Moderate

Credit Risk =

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class Ill)

The risk of the scheme is Low to Moderate

CRISIL IBX 50:50 Gilt Plus SDL Index

o "é
¥ ‘ {%

The risk of the benchmark is Low to Moderate

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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Scheme name

Scheme name

Aditya Birla Sun Life CRISIL IBX Gilt Apr 2028 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX Gilt Apr 2028 Index. A relatively high interest
rate risk and relatively low credit risk)

Aditya Birla Sun Life CRISIL IBX Gilt Apr 2029 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX Gilt Index — April 2029. A relatively high

interest rate risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

* Income over the target maturity period

» Open ended Target Maturity Index Fund that seeks to track CRISIL IBX Gilt Apr 2028 Index

« Income over the target maturity period
» An open ended Target Maturity Index Fund that seeks to track CRISIL IBX Gilt Index — April 2029

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

The risk of the scheme is Low to Moderate

CRISIL IBX Gilt Apr 2028 Index
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The risk of the benchmark is Low to Moderate

Credit Risk = Relatively Low

Interest Rate Risk \], (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)
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The risk of the scheme is Moderate
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CRISIL IBX Gilt Index — April 2029
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The risk of the benchmark is Low to Moderate

Credit Risk —> Relatively Low

Interest Rate Risk J, (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class II)

Relatively High (Class IIl)

Scheme name

Scheme name

Aditya Birla Sun Life CRISIL IBX SDL Jun 2032 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX SDL Index — June 2032. A relatively high
interest rate risk and relatively low credit risk)

Aditya Birla Sun Life CRISIL IBX Gilt April 2033 Index Fund

(An open ended Target Maturity Index Fund tracking the CRISIL IBX Gilt Index — April 2033. A relatively high interest

rate risk and relatively low credit risk)

This product is suitable for investors who are seeking*:

This product is suitable for investors who are seeking*:

» Income over the target maturity period
* Open ended Target Maturity Index Fund that seeks to track CRISIL IBX SDL Index — June 2032

« Income over the target maturity period
» An open ended Target Maturity Index Fund that seeks to track CRISIL IBX Gilt Index — April 2033

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix

Scheme Risk-o-meter

Benchmark Risk-o-meter

Potential Risk Class Matrix
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The risk of the scheme is Moderate
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CRISIL IBX SDL Index — June 2032

The risk of the benchmark is Moderate

Credit Risk —> Relatively Low

Interest Rate Risk \], (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class Ill)
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The risk of the scheme is Moderate

CRISIL IBX Gilt Index — April 2033
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The risk of the benchmark is Moderate
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Credit Risk = Relatively Low

Interest Rate Risk \L (Class A)

Moderate
(Class B)

Relatively High
(Class C)

Relatively Low (Class I)

Moderate (Class Il)

Relatively High (Class IIl)

*Investors should consult their financial advisors if in doubt whether the product is suitable for them.
Risk-o-meter as on November 30, 2025. The Risk-o-meter(s) specified will be evaluated and updated on a monthly basis. For updated Risk-o-meters kindly refer to the latest factsheet.
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THANK YOU
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Past performance may or may not be sustained in the future. The calculations provided above are based on assumed rate of returns and it are meant for illustration
purposes only. Loads are not taken into consideration in the above investment simulation. Returns greater than one year are compounded annualized growth rate.
Neither Aditya Birla Sun Life Mutual Fund / Aditya Birla Sun Life AMC Limited nor any person connected with them, makes no warranty about the accuracy of the
calculations and will not accept any liability arising from the use of the same. The recipient(s) before acting on any information herein should make his/her/their own
investigation and shall alone be fully responsible/liable for any decision taken on the basis of information contained herein.

Aditya Birla Sun Life AMC Ltd (“ABSLAMC”) /Aditya Birla Sun Life Mutual Fund is not guaranteeing/offering/communicating any indicative yield/returns on
investments.

The document is solely for the information and understanding of intended recipients only. If you are not the intended recipient, you are hereby notified that any use,
distribution, reproduction or any action taken or omitted to be taken in reliance upon the same is prohibited and may be unlawful. Wherever possible, all the figures
and data given are dated, and the same may or may not be relevant at a future date. In the preparation of the material contained, ABSLAMC has used information
that is publicly available including information developed in-house. Information gathered and material used in this document is believed to be from reliable sources.
Further the opinions expressed and facts referred to in this document are subject to change without notice and ABSLAMC is under no obligation to update the same.
While utmost care has been exercised, ABSLAMC or any of its officers, employees, personnel, directors make no representation or warranty, express or implied, as
to the accuracy, completeness or reliability of the content and hereby disclaim any liability with regard to the same. Recipients of this material should exercise due
care and read the scheme information document (including if necessary, obtaining the advice of tax/legal/accounting/financial/other professional(s) prior to taking of
any decision, acting or omitting to act. Further, the recipient shall not copy/circulate/reproduce/quote contents of this document, in part or in whole, or in any other
manner whatsoever without prior and explicit approval of ABSLAMC. Reference of Fixed Deposits has been given for the purpose of the general information only.
Investment in Mutual Funds Schemes carry high risk. The sector(s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research
report/recommendation of the same and the Fund may or may not have any future position in these sector(s)/stock(s)/issuer(s).

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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