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Asset Class Performance ¥ FundsIndia

Compound Annualized Returns (%) — as on 31-May-2022

3Y 5Y 10Y

India — Equity (Nifty 50 TRI) 7.9 13.0 13.0 14.3 10.7 16.5

US - Equity

(S&P 500 TRI in INR) /3 20.9 17.7 18.2 13.9 11.7

Gold (in INR) 3.3 16.4 11.8 5.0 11.8 11.6

Debt* 3.0 6.2 6.6 7.7 7.7 7.3

Returns as on 31-May-2022
Source: MFI, Gold.org, Investing.com, Fundsindia Research.S&P 500 TR returns are adjusted for USD-INR Exchange Rate. Debt*: Index calibrated based on the Debt Schemes - Aditya Birla SL Low Duration Fund, HDFC
Low Duration Fund, Aditya Birla SL Corporate Bond Fund.




Asset Class Performance (no of times multiplied) ¥ Fundsindia

No of times your money multiplied — as on 31-May-2022

3Y 5Y 1(0)
India — Equity (Nifty 50 TRI) 1.1x 1.4x 1.8x 3.8x 4.6x 21.3x
US — Equity 1.1x 1.8x 2.3x 5.3x 7.1x 9.1x

(S&P 500 TRI in INR)

Gold (in INR) 1.0x 1.6x 1.7x 1.6x 5.3x 8.9x

Debt* 1.0x 1.2x 1.4x 2.1x 3.0x 4.1x

Returns as on 31-May-2022
Source: MFI, gold.org, Investing.com, Fundsindia Research. S&P 500 TR returns are adjusted for USD-INR Exchange Rate. Debt*: Index calibrated based on the Debt Schemes - Aditya Birla SL Low Duration Fund, HDFC
Low Duration Fund, Aditya Birla SL Corporate Bond Fund.
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Indian Equity Markets — The long term story so far ¥ Fundsindic

Nifty 50 (Since Inception)
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Source: MFI, Fundsindia Research. Updated as on 31-May-22.




India Equity - Performance

Compounded Annualized Returns (%) — as on 31-May-2022

\\’/( Fundsindia

3Y 5Y 10Y

Large Cap
S&P BSE Sensex TRI 8.4 13.2 13.7 14.7 10.9 17.2
Nifty 50 TRI 7.9 13.0 13.0 14.3 10.7 16.5
Nifty 100 TRI 7.6 13.1 12.5 14.7 11.1 --

Mid Cap
S&P BSE Mid Cap TRI 7.5 16.6 10.8 16.1 10.6 --
Nifty Midcap 150 TRI 10.8 17.5 11.1 16.5 12.7 --

Small Cap
S&P BSE Small Cap TRI 12.6 22.2 12.8 16.7 10.2 --
Nifty Smallcap 250 TRI 9.3 18.2 9.1 16.0 10.8 --
Flexi Cap
Nifty 500 TRI 8.1 14.3 12.4 15.0 10.9

Source: MFI, Fundsindia Research. Updated as on 31-May-22.




India Equity - Performance (no of times multiplied)

No of times your money multiplied — as on 31-May-2022

\\’/( Fundsindia

3Y 5Y 1(0)4
Large Cap
S&P BSE Sensex TRI 1.1x 1.5x 1.9x 3.9x 4.7x 24.0x
Nifty 50 TRI 1.1x 1.4x 1.8x 3.8x 4.6x 21.3x
Nifty 100 TRI 1.1x 1.4x 1.8x 4.0x 4.9x --
Mid Cap
S&P BSE Mid Cap TRI 1.1x 1.6x 1.7x 4.4x 4.5x --
Nifty Midcap 150 TRI 1.1x 1.6x 1.7x 4.6x 6.0x --

Small Cap
S&P BSE Small Cap TRI 1.1x 1.8x 1.8x 4.7x 4.3x --
Nifty Smallcap 250 TRI 1.1x 1.7x 1.5x 4.4x 4.6x --
Flexi Cap
Nifty 500 TRI 1.1x 1.5x 1.8x 4.1x 4.7x

Source: MFI, Fundsindia Research. Updated as on 31-May-22.




India Equity Mutual Funds - Performance

9,

Compounded Annualized Returns (%) — as on 31-May-2022

3Y
Large Cap

5Y

10Y

Franklin India Bluechip - Growth 1.9 11.8 9.2 12.8 10.9 18.8
HDFC Top 100 Fund - Growth 9.2 9.4 10.0 13.8 12.3 20.7
Franklin India Prima Fund - Growth 1.2 11.7 8.7 18.1 12.9 21.6
Nippon India Growth Fund - Reg - Growth 14.8 19.2 13.9 16.9 13.3 23.8
Flexi Cap
Aditya Birla Sun Life Flexi Cap Fund - Growth 3.3 12.5 10.1 16.9 11.6 20.3
Franklin India Flexi Cap Fund - Growth 10.6 15.0 11.2 16.0 12.7 20.4
HDFC Flexi Cap Fund - Growth 13.9 12.7 11.7 15.2 12.9 21.2

Source: MFI, Fundsindia Research. Updated as on 31-May-22; Largest funds with a 20+ year track record have been taken into consideration
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(no of times multiplied)

India Equity Mutual Funds - Performance

9,

No of Times Your Money Multiplied — as on 31-May-2022

Scheme
3Y 5Y 10Y
Large Cap
Franklin India Bluechip - Growth 1.0x 1.4x 1.6x 3.3x 4.7x 31.1x
HDFC Top 100 Fund - Growth 1.1x 1.3x 1.6x 3.6x 5.7x 43.1x
Mid Cap
Franklin India Prima Fund - Growth 1.0x 1.4x 1.5x 5.3x 6.2x 49.9x
Nippon India Growth Fund - Reg - Growth 1.1x 1.7x 1.9x 4.8x 6.5x 71.6x
Flexi Cap
Aditya Birla Sun Life Flexi Cap Fund - Growth 1.0x 1.4x 1.6x 4.8x 5.2x 40.6x
Franklin India Flexi Cap Fund - Growth 1.1x 1.5x 1.7x 4.4x 6.0x 40.8x
HDFC Flexi Cap Fund - Growth 1.1x 1.4x 1.7x 4.1x 6.2x 47.1x

Source: MFI, Fundsindia Research. Updated as on 31-May-22; Largest funds with a 20+ year track record have been taken into consideration
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Global Equity Markets - Performance ¥ Fundsindia

Compounded Annualized Returns (%, in INR terms) — as on 31-May-2022

Index (in INR)

1Y 3Y 5Y 10Y
Nasdaq 100 TR -0.3 26.6 22.4 22.7 19.6 16.0
S&P 500 TR 7.3 20.9 17.7 18.2 13.9 11.7
MSCI World (represents Developed Markets) 0.4 15.0 11.9 -- - -
MSCI Emerging Markets -15.2 6.4 5.2 5.1 - -

Source: Investing.com, Fundsindia Research. As on 31-May-22. Indices returns are adjusted for USD-INR Exchange Rate



Global Equity Markets - Performance (in multiples) ¥ Fundsindia

Multiples (x times) — as on 31-May-2022

Index (in INR)

3Y 5Y
Nasdaq 100 TR 1.0x 2.0x 2.8x 7.8x 14.6x 19.5x
S&P 500 TR 1.1x 1.8x 2.3x 5.3x 7.1x 9.1x
MSCI World (represents Developed Markets) 1.0x 1.5x 1.8x -- -- -
MSCI Emerging Markets 0.8x 1.2x 1.3x 1.6x -- --

Source: Investing.com, Fundsindia Research. As on 31-May-22. Indices returns are adjusted for USD-INR Exchange Rate



Nifty 50 TRI — Rolling Returns
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On a 15Y Rolling basis, Large cap Index (Nifty 50 TRI) gave
>12% returns ~90% of the times since Inception (Jun-1999)

Rolling Returns Since Inception

10Y 7Y 5Y
Average 15% 14% 14% 15% 16% 15% 17%
Maximum 19% 22% 22% 30% 47% 62% 108%
Minimum 11% 6% 5% 5% -1% -15% -55%

% No. of Times

Less than 0% 0% 0% 0% 0% 0.1% 7% 25%
Less than 7% 0% 2% 2% 2% 15% 25% 37%
Greater than 7% 100% 98% 98% 98% 85% 75% 63%
Greater than 10% 100% 87% 81% 81% 70% 63% 58%
Greater than 12% 90% 74% 65% 63% 61% 53% 54%
Greater than 15% 38% 37% 47% 39% 38% 38% 46%

Source: MFI, Fundsindia Research. As on 31-May-22. Nifty 50 TRI Inception date: 30-Jun-99.




Longer the time frame, lower the odds of negative Y Fundsindia
returns

Nifty 50 TRI - % Instances of Negative Returns since Inception (Jun-1999)

46%
39%
36%
32%
25%
7%

, - o . -y,
l I 0.1% 0% 0% I
1 Day 1 Month 3 Months 6 Months 1Year 3 Year I 5 Year 7 Year 10 Year '

Source: MFI, Fundsindia Research. As on 31-May-22. Nifty 50 TRI Inception date: 30-Jun-99. X-Axis: Investment Time Period. Y-Axis: % Instances of Negative Returns



Longer the time frame, higher the odds of better
returns

Nifty 50 TRI - % Instances of Returns > 7% since Inception

98% 98%
85%
75%
63%
48%
38%
16%
o
1 Day 1 Month 3 Months 6 Months 1Year 3 Year 5 Year 7 Year 10 Year
Nifty 50 TRI - % Instances of Returns > 10% since Inception
81% 81%
63% 70%
58% °
40%
7%
7%
0% =
1 Day 1 Month 3 Months 6 Months 1Year 3 Year 5 Year 7 Year 10 Year

Source: MFI, Fundsindia Research. As on 31-May-22. Nifty 50 TRI Inception date: 30-Jun-99
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Year wise Lumpsum Returns of Nifty 50 TRI (2000 to ¥ Fundslndio
2021)

How to read the table: Column 1 indicates the starting date of investment. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

For eg: If you invested on Jan-03, then your 5 year annualized return is 44%, 6 year annualized return is 20% etc

Source: MFI, FundsIndia Research.

Average | 17%  15%  15%  15%  15%  15% | 15% | 15%  14%  14%  14%  14%  14%  14%  15%  15%  15%  15%  15%  14%  13%  14%
Max 97%  59%  60%  48%  47%  37% | 30% | 28%  26%  22%  21%  22%  20%  20%  19%  19%  18%  18%  18%  18%  15%  14%
Min 53%  -19%  -13%  -6% 0% 2% 6% 4% 4% 6% 7% 6% 7% 8% 11%  11%  12%  12%  12%  10%  12%  13%

1y 2y

14%  -14%

5% 5%
Jan-02 6% 38%  28%  31%  33%  37% | 18% | 24%  24%  18%  19%  18%  19%  17%  16%  17%  16%  16%  16%  17%
Jan-03 | 79%  41%  40%  41%  44%  20% | 27% | 26%  19% = 20% = 19%  20%  18%  17%  18%  17%  17%  17%  17%
Jan-04 | 11%  24%  30%  36%  11%  20% | 20% | 13%  15%  14%  16%  14%  13%  14%  14%  14%  14%  14%
Jan05 | 39%  40%  46%  11%  22%  21% | 13%| 15%  15%  16%  14%  13%  15%  14%  14%  14%  15%
Jan-06 | 42%  49% 4% 18%  18%  10% | 13% | 12%  14%  12%  11%  13%  12%  12%  13%  13%
jan07 | 57% [ERC 1%  13% 4% 8% 8% 11% 9% 9% 10%  10%  10%  11%  12%
san-08 R 1% 0% 2% | 6%| 4% 4% 1% 1% 1% 8% 9%
Jan09 | 73%  44%  16%  20%  17%  20% | 16% | 15%  16%  15%  15%  15%  16%
jan-10 | 19% [ 6% 6% 11% 9% 8% 10%  10%  10%  11%  12%
jan-11 [EYOM 0% 2% 9% 7% 6% 9% 9% 9% 10%  11%
Jan-12 | 30%  18%  23%  16%  13%  16% | 14% | 14% = 15%  16%
Jan-13 7% 19%  11%  10%  13%  12% | 12% | 13%  14%
Jan-14 | 33%  14%  10%  15%  13%  13% | 13% | 15%
Jan-15 1% 9% 9% 9%  11% | 13%
Jan-16 | 4% 16%  13%  13%  13%  15%
Jan-17 | 29%  17%  16%  16%  18%
Jan-18 6% 10%  12%  15% Returns >=10%
Jan-19 13% 15% 18% 7 to <10%
Jan-20 16% 21% 0 to <7%
jan21 | 25%




Year wise Lumpsum Returns of HDFC Flexi Cap Fund ¥ Fundslndio
(1995 to 2021)

How to read the table: Column 1 indicates the starting date of investment. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.

Average | 25%  22% 22% 23% 23%  22% | 23% | 23% 23% 23% 23% 23% 23% 23% 23% 23%  23% 23% 23% 22% 22% 22% 22% 21% 20% 19%  18%

Max 155% 102% 78% 63% 60% 52% | 43% | 43% 44% 42% 40% 36% 34% 33% 29% 29% 29% 29%  26%  26% 26% 24%  23%  23% 23% 21%  18%

Min -52% -25% -12% 2% 1% 4% | 7% | 7% 5% 6% 9% 9% 8% 9% 13% 14% 16% 18% 18% 15% 17% 18% 20% 19% 17% 18% 18%
v 2y 3y 4y

Jan-95  WEVIANSTIANPINTN 19% 11% | 9% | 11% 20% 21% 24% 25% 27% 19% 23% 24% 20% 21% 20% 21% 20% 19% 20% 19% 18% 18% 18%

jan-96  [ETVINEETVAN 8%  34% 21% 16% | 18% | 28% 28% 31% 31% 33% 24% 28% 28% 24% 24% 23% 25% 23% 22% 23% 21% 21% 20% 21%

Jan-97 | 20% 28% 61% 35% 26% 26% | 37% | 36% 39% 38% 40% 28% 33% 33% 28% 28% 26% 28% 26% 25% 25% 24% 23% 22% 23%

Jan-98 | 37% 86% 40% 28% 28% 41% | 38% | 41% 41% 42% 29% 34% 34% 28% 29% 27% 28% 26% 25% 26% 24% 23% 22% 23%

Jan-99 | 154% 42% 25% 25% 41% 39% | 42% | 41% 42% 29% 34% 34% 28% 28% 26% 28% 26% 24% 25% 24% 23% 22% 22%

san-00  IENETETA 22% 23%  29% | 30% | 33% 19% 26% 26% 20% 22% 20% 22% 20% 19% 20% 19% 18% 18% 18%

jan-01  [EVAN 10% 41% 37% 42% 41% | 43% | 25% 32% 32% 25% 26% 24% 26% 24% 22% 23% 22% 21% 20% 21%

Jan-02 | 26% 69% 53% 56% 52% 52% | 30% | 37% 36% 28% 29% 26% 28% 26% 24% 25% 23% 22% 21% 22%

Jan-03 | 128% 69% 67% 59% 58% 31% | 39% | 38% 28% 29% 27% 29% 26% 24% 25% 23% 22% 21% 22%

Jan-04 | 26% 43% 41% 44% 17% 28% | 28% | 20% 21% 19% 22% 20% 19% 20% 18% 17% 17% 18%

Jan-05 | 63% 49% 51% 15% 29% 29% | 19% | 21% 19% 22% 19% 18% 19% 18% 17% 16% 17%

Jan-06 | 36% 45% 2%  21% 23% 13% | 16% | 14% 18% 15% 15% 16% 15% 14% 14% 15%

jan-07 | 54% [EVCAN 17% 20% 9% 13% | 11% | 16% 13% 13% 15% 13% 13% 12% 14%

jan-08 I 1% 10% BECA 6% 5% | 11%| 9% 9% 11% 10% 10% 9%  11%

Jan-09 | 102% 61% 24% 27% 22% 27% | 22% | 20% 21% 19% 18% 17% 18%

san-10 | 29% I 9% 7% 15% 12% | 11% | 14% 12% 11% 11% 13%

lan-11 B2 0% 1%  12% 8% 8% | 12%| 10% 9% 9%  11%

Jan-12 | 36% 18% 29% 20% 17% 20% | 16% | 15% 14% 16%

Jan-13 3% 26% 15% 13% 17% 13% | 12% | 12% 14%

Jan-14 | 54% 21% 16% 21% 16% 14% | 13% | 16%

lan-1s S 1% 1% 8% 8% 7% | 11%

Jan-16 6% 20% 12% 11% 10%  14%

Jan-17 | 36% 15% 12% 11% 15%

Jan-18 2% 4% 11% Returns >=10%

Jan-19 7% 7%  15% 7 to <10%

Jan-20 7% 20% 0 to <7%

Jan-21 35%

Less than 0%




Year wise Lumpsum Returns of Franklin India Flexicap ¥ Fundslndio
Fund (1995 to 2021)

Average | 24% 21% 21% 21% 22% 21% | 21% | 22% 22% 22% 22% 22% 21% 21% 21% 22% 22% 22% 21% 21% 21% 21% 21% 20% 19% 19% 18%

Max 209% 119% 72% 58% 56% 50% | 39% | 41% 41% 40% 37% 33% 31% 30% 28% 27% 28% 26%  26% 26% 24% 23% 23% 23% 22% 21% 19%

Min -48% -22% -12% 3% 2% 4% | 7% | 8% 7% 7% 9% 8% 8% 9% 13% 14% 17% 17% 16% 14% 16% 17% 19% 18% 16% 17% 18%
v 2y 3y

Jan-95  [EBEVRNEIANECTN 1%  26% 14% | 11% | 12% 20% 21% 23% 25% 27% 19% 22% 22% 19% 20% 19% 21% 20% 19% 20% 19% 18% 18%  19%

Jan-96  [BENNRTN 10% 42% 23% 18% | 18% | 27% 27% 29% 30% 32% 23% 26% 26% 23% 23% 22% 24% 23% 22% 22% 21% 20% 20% 21%

Jan-97 | 11% 24% 68% 34% 25% 24% | 34% | 33% 34% 36% 37% 27% 30% 29% 25% 26% 24% 26% 25% 24% 24% 23% 22% 21% 22%

Jan-98 | 38% 107% 43% 29% 27% 38% | 36% | 37% 39% 40% 28% 31% 31% 26% 27% 25% 27% 26% 24% 25% 23% 22% 22% 23%

Jan-99 | 209% 45% 26% 24% 38% 36% | 37% | 39% 41% 28% 31% 30% 26% 26% 24% 26% 25% 24% 24% 22% 21% 21% 22%

jan-00  EREITEZ 13% 15% 20% | 24% | 27% 16% 20% 20% 17% 18% 17% 19% 18% 17% 18% 17% 16% 16% 17%

Jan-01 7l 7% 33% 31% 34% 37% | 39% | 24% 28% 27% 22% 23% 22% 24% 22% 21% 22% 20% 19% 19%  20%

Jan-02 | 20% 58% 47% 47% 47% 49% | 28% | 33% 31% 26% 26% 24% 26% 25% 23% 24% 22% 21% 21% 21%

Jan-03 | 108% 62% 57% 55% 55% 30% | 35% | 33% 26% 27% 25% 27% 25% 23% 24% 22% 21% 21% 21%

Jan-04 | 25% 36% 40% 44% 18% 25% | 24% | 18% 20% 18% 21% 20% 19% 19% 18% 17% 17% 18%

Jan-05 | 48% 48% 51% 16% 25% 24% | 17% | 19% 18% 21% 19% 18% 19% 17% 16% 16% 17%

Jan-06 | 49% 52% 7% 20% 20% 13% | 16% | 14% 18% 17% 16% 17% 15% 14% 14% 16%

jan-07 | 55% EZOM 12% 14% 7% 11% | 10% | 15% 14% 13% 14% 13% 12% 12%  14%

NN -47% 5% DA 4% 4% | 10%| 9% 9% 11% 9% 9% 9% 11%

Jan-09 | 69% 42% 19% 22% 19% 24% | 21% | 19% 20% 18% 16% 16% 18%

Jan-10 | 19% 0%  10% 8%  17% 15% | 13% | 15% 13% 12% 12%  14%

Jan-11 B 5% 5% 16% 14% 12% | 14% | 12% 11% 12% 14%

Jan-12 32% 18% 30% 23% 19% 21% | 17% | 15% 15% 17%

Jan-13 5% 28% 20% 16% 19% 15% | 13% | 13% 16%

Jan-14 57% 28% 20% 22% 17% 14% | 15% | 17%

Jan-15 5% 5% 12% 8% 7% 9% | 13%

Jan-16 4% 16% 9% 8% 9%  14%

Jan-17 30% 12% 9% 11% 16%

Jan-18 -4% 0% 5% 13% Returns >=10%
Jan-19 3% 10% 19% 7 to <10%

Jan-20 16% 27%
an > ° 0to <7%

Jan-21 40%
Less than 0%

How to read the table: Column 1 indicates the starting date of investment. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.



Year wise 6M STP Returns of Nifty 50 TRI (2000 to ¥ Fundsindia
2021)

Average | 13%  13%  14%  15%  15%  15% | 15% | 14%  14%  14%  14%  14%  14%  14%  15%  15%  15%  15%  15%  14%  13%  13%
Max | 93%  50%  49%  45%  46%  36% | 28% | 27%  24%  21%  20%  21%  20%  18%  19%  18%  17%  17%  18%  17%  15%  14%
Min | -49%  -20%  -12%
1 2
-15%  -15%
-13%  -4%
Jan-02 | 3%  35% 27%  30%  32%  36% | 18% | 24%  23% 17% 18%  17%  19%  17%  16%  17%  16%  16%  16%  16%
Jan-03 | 93%  46%  44%  43%  46%  22% | 28% | 27%  20%  21%  20%  21% 19%  18%  18%  18%  17%  17%  18%
Jan-04 | 20%  29%  33%  39%  13%  21% | 21% | 14%  16%  15%  17%  15%  14%  15%  14%  14%  14%  15%
Jan05 | 41%  41%  46%  12%  22%  22% | 14% | 16%  15%  16%  15%  14%  15%  14%  14%  14%  15%
Jan-06 | 29%  42% 0%  15%  16% 8% | 11% | 10%  13% 11%  10%  12%  11% 12% 12%  13%
jan-07 | 55% [ERCN 10% 12% 4% 8% | 8% | 11% 9% 9%  10% 10%  10% 11%  12%
an08 |EOCH 1% 7% 4% 4% | 8% | 7% 6% 8% 8% 9% 9%  10%
Jan-09 | 64%  40%  14%  18%  16%  18% | 15% | 14%  15%  14%  14%  14%  15%
an-10 | 22% RO 7% 7% 12% 9% | 8% | 11%  10% 10% 11%  12%
an-11 B 3% 5% 1% 8% 7% | 10%| 10% 10% 11%  12%
Jan-12 | 18%  13%  19%  13%  11%  14% | 13% | 13%  13%  14%
Jan-13 | 8%  20%  12%  10%  13%  12% | 12% | 13%  14%
Jan-14 | 28%  12% 9%  14%  12%  12% | 13% | 14%
Jan-15 8% 8% 9%  10% | 12%
Jan-16 | 7%  18%  14%  13%  14%  16%
Jan-17 | 18%  12%  12%  13%  16%
jan-18 | 4% @ 9%  11%  15%
n-1 % 13%  17%
j:n-zz 397;. 31% 7 to <10%
0 to <7%

Jan-21 19%
. Less than 0%

Returns >=10%

How to read the table: Column 1 indicates the starting date of investment — from which you deployed the amount via 6 month STP. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.



Year wise 6M STP Returns of HDFC Flexicap Fund (1995 & Fundsindio
to 2021)

Average | 20% 20% 21% 21% 22% 22% | 22% | 23% 23% 23% 23% 22% 22% 22% 22% 22% 23% 23% 23% 22% 22% 22% 22% 21% 20% 20% 19%
Max 123% 91% 67% 60% 57% 49% | 43% | 42% 41% 41% 39% 34% 34% 33% 29% 28% 28% 28% 26% 25% 25% 24% 23% 23% 23% 21% 19%
Min -48% -22% -11% -1% -1% 2% 8% 7% 5% 6% 9% 9% 8% 10% 12% 14% 15% 18% 19% 16% 17% 18% 20% 19% 17% 18% 19%

AELRCE -21%  -22% -10% [ 21% 13% | 10% | 12% 21% 22% 25% 26% 28% 20% 24% 24% 20% 21% 20% 22% 20% 20% 20% 19% 19% 18% 19%
IELRCO -20%  -2% 9% 35% 21% 17% | 18% | 28% 28% 31% 32% 33% 24% 28% 28% 24% 25% 23% 25% 23% 22% 23% 22% 21% 20% 21%

Jan-97 | 16% 26% 59% 34% 26% 26% | 37%| 35% 38% 38% 39% 28% 33% 32% 27% 28% 26% 28% 26% 25% 25% 24% 23% 22% 23%

Jan-98 | 27% 80% 37% 26% 26% 39% | 37%| 40% 39% 41% 28% 33% 33% 27% 28% 26% 28% 26% 25% 25% 24% 23% 22% 23%

Jan-99 | 112% 30% 18% 20% 36% 34% | 38% | 38% 40% 26% 32% 32% 26% 26% 25% 26% 24% 23% 24% 22% 22% 21% 21%

IERRON -21% -12% -1% 22% 23% 29% | 30% | 32% 19% 26% 26% 20% 21% 20% 22% 20% 19% 20% 19% 18% 18% 18%
Jan-01 0% 12% 42% 38% 43% 41% | 43% | 26% 33% 32% 25% 26% 24% 26% 24% 23% 23% 22% 21% 20% 21%

Jan-02 | 10% 58% 47% 50% 47% 49% | 28% | 35% 34% 26% 27% 25% 27% 24% 23% 24% 22% 21% 20% 21%

Jan-03 | 123% 67% 66% 58% 57% 30% | 39% | 37% 28% 29% 26% 28% 25% 24% 25% 23% 22% 21% 22%

Jan-04 | 28% 44% 41% 44% 17% 28% | 29% | 20% 21% 19% 22% 20% 19% 20% 18% 17% 17% 18%

Jan-05 | 60% 47% 50% 14% 28% 28% | 18% | 20% 18% 21% 19% 18% 19% 17% 17% 16% 17%

Jan-06 | 24% 38% 18% 20% 11% | 14%| 13% 17% 14% 14% 15% 14% 13% 13% 14%

Jan-07 | 50% 16% 19% 8% 12% | 11% | 15% 13% 12% 14% 13% 12% 12% 13%

Jan-08 12%  17% 4% 10% 9% 14% | 12% 11% 13% 12% 11% 11% 13%

Jan-09 | 98% 60% 23% 26% 21% 26% | 21% | 19% 21% 18% 17% 16% 18%

Jan-10 | 28% -3% 8% 7% 15% 12% | 11% | 14% 12% 11% 11% 13%

Jan-11 |E@¥¥ 3% 3% 14% 10% 9% 13% | 11% 10% 10% 12%

Jan-12 | 20% 11% 24% 16% 14% 17% | 14% | 13% 13% 15%

Jan-13 7% 29% 16% 14% 18% 14% | 13% | 12% 15%

Jan-14 | 45% 18% 14% 19% 14% 13% | 12% | 15%

Jan-15 YA 0% 11% 8% 7% 7% 11%
Jan-16 | 14% 25% 15% 13% 12% 15%
Jan-17 | 22% 9% 8% 8% 13%

jan-18 | 1% 4% 5%  12% S —
Jan-19 3% 5% 14%

< 0,
jan20 | 29%  32% 7to 1?"
Jan-21 | 23% 0to <7%

Less than 0%

How to read the table: Column 1 indicates the starting date of investment — from which you deployed the amount via 6 month STP. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.



Year wise 6M STP Returns of Franklin India Flexicap
Fund (1995 to 2021)

¥ Fundsindia

How to read the table: Column 1 indicates the starting date of investment — from which you deployed the amount via 6 month STP. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.

Average | 19% 19% 20% 20% 21% 20% | 21% | 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 20% 19% 19% 19%

Max | 150% 99% 68% 56% 55% 46% | 39% | 38% 38% 39% 37% 32% 31% 29% 26% 26% 27% 26% 25% 24% 24% 23% 22% 23% 22% 21% 19%

Min -44% -21% -11% 3% 2% 3% 7% 8% 7% 7% 10% 8% 8% 10% 12% 14% 16% 17% 17% 15% 15% 17% 19% 18% 16% 17% 18%
1 2 3

IENECLMM -19% -16% -8% 2% 27% 15% | 11% | 13% 21% 21% 23% 25% 27% 20% 22% 22% 20% 20% 19% 21% 20% 19% 20% 19% 18% 18% 19%

IENEK M -17% -4% 8% 41% 22% 17% | 17% | 26% 26% 28% 30% 32% 23% 26% 25% 22% 23% 22% 23% 22% 21% 22% 21% 20% 20% 20%

Jan97 | 7% 21% 66% 33% 24% 23% | 33% | 32% 34% 35% 37% 27% 29% 29% 25% 25% 24% 26% 25% 23% 24% 22% 21% 21% 22%

Jan-98 | 26% 98% 38% 26% 25% 36% | 34% | 36% 37% 39% 27% 31% 30% 26% 26% 25% 26% 25% 24% 24% 23% 22% 21% 22%

Jan-99 | 150% 30% 17% 18% 32% 31% | 33% | 35% 37% 25% 28% 28% 24% 24% 23% 25% 23% 22% 23% 21% 20% 20% 21%

Jan-00 BV / 15% 17% 22% | 25% | 29% 17% 21% 21% 17% 18% 17% 20% 19% 18% 18% 17% 16% 16% 17%

Jan-01 B34 7% 34% 31% 35% 37% | 39% | 24% 28% 27% 22% 23% 22% 24% 22% 21% 22% 20% 19% 19% 20%

Jan-02 | 7% 49% 41% 42% 44% 46% | 26% | 31% 30% 24% 25% 23% 25% 24% 22% 23% 21% 20% 20% 21%

Jan-03 | 109% 62% 57% 55% 55% 30% | 35% | 33% 26% 27% 25% 27% 25% 24% 24% 22% 21% 21% 22%

Jan-04 | 26% 37% 41% 44% 18% 25% | 25% | 19% 20% 18% 21% 20% 19% 19% 18% 17% 17% 18%

Jan-05 | 45% 47% 50% 16% 25% 24% | 17% | 19% 17% 21% 19% 18% 19% 17% 16% 16% 17%

Jan-06 | 33% 43% 3% 17% 17% 11% | 14% | 13% 17% 15% 14% 16% 14% 13% 13% 15%

Jan-07 | 52% BB 11% 13% 7%  10% | 10% | 15% 14% 13% 14% 12% 12% 12% 14%

Jan-08 EM 4% 9% 2% 7% 7% | 13% | 12% 11% 13% 11% 11% 11% 13%

Jan-09 | 66% 41% 18% 21% 18% 24% | 21% | 19% 20% 17% 16% 16% 18%

Jan-10 | 19% 0% 9% 8% 17% 15% | 13% | 15% 13% 12% 12% 14%

Jan-11 EPUM 7% 7% 17% 15% 13% | 15% | 13% 12% 12% 14%

Jan-12 | 21% 13% 26% 20% 17% 19% | 15% | 14% 14% 16%

Jan-13 | 8%  30% 21% 17% 19% 15% | 13% | 14% 16%

Jan-14 | 50% 25% 18% 21% 15% 13% | 14% | 17%

Jan-15 | 0% 2% 11% 7% 6% 8% | 12%

Jan-16 | 6% 18% 10% 8% = 10% 14%

Jan-17 | 18% 6% 5% 8% 14%

Jan-18 1% 6% 13% Returns >=10%

Jan-19 1% 9% 18% 7 to <10%

Jan-20 | 36% 38% 0to <7%

Jan-21 27%

Less than 0%




Year wise SIP Returns of Nifty 50 TRI (2000 to 2021)

¥ Fundsindia

How to read the table: Column 1 indicates the starting date of SIP. The Row named ‘Year’ indicates the time frame on investment —1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.

Average 13%  14%  14%  15%  15%  15% | 14% | 14%  13%  13%  13%  13%  13%  13%  13%  13%  13%  13%  13%  13%  14%  14%
Max 92%  53%  44%  40%  40%  37% | 34% | 30%  22%  21%  20%  17%  17%  17%  16%  15%  15%  15%  14%  15%  15%  14%
Min -100%  -50%  -24% 8% 4% 2% | 0% | 2% 3% 4% 5% 5% 5% 6% 7% 8% 9%  10%  10%  10%  12%  14%

Jan-02 12%  53%  33%  34%  34%  37% | 14% | 22%  21%  14%  16%  15%  16%  14%  13%  14%  14%  13%  14%  14%

Jan-03 92%  39%  37%  37%  40%  11% | 21% | 21%  12%  15%  13%  15%  13%  12%  14%  13%  13%  13%  14%

Jan-04 35%  36%  36%  40% 5%  19% | 19% | 9%  12%  12%  14%  12%  11%  13%  12%  12%  12%  13%

Jan-05 17%  18% | 7% | 1% 0%  13% 1% 0%  12%  11% 1%  12%  13%

Jan-06 16% 4% | 9% | 9%  13%  10%  o% 1% 1% 1% 1%  12%

Jan-07 2% 9% | 8% | 13% 10% 9% 1% 1% 1% 1% 13%

Jan-08 10% 9% | 14% | 0% 9%  12% 1% 1%  12%  13%

Jan-09 10%  15% | 1% | 9%  12% 1% 1%  12%  13%

Jan-10 15%  10% | 8% | 12% 1% 1% 12%  13%

Jan-11 1% 9% | 13% | 1% 1% 12% 1%

Jan-12 23%  13%  21% 1% 9%  13% | 12% | 12%  13%  14%

Jan-13 1%  24%  10% 7%  13% 1% | 11% | 13%  14%

Jan-14 27% 4% 4% 13%  10%  11% | 12% | 15%

Jan-15 1% 18%  10%  11%  13% | 15%

Jan-16 3% 18%  11%  12%  14%  16%

Jan-17 19% 9% 1% 14%  17%

Jan-18 4%  10%  16% = 19% Returns >=10%
Jan-19 13%  23%  22% 7 to <10%
Jan-20 a7%  29% 0 to <7%

an2 | 20%




Year wise SIP Returns of HDFC Flexicap Fund (1995 to

2021)

¥ Fundsindia

How to read the table: Column 1 indicates the starting date of SIP. The Row named ‘Year’ indicates the time frame on investment —1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.

Average | 19% 20%  20%  21% 21% 20% | 20% | 21% 21% 21% 20% 20% 20% 19% 19% 19% 19% 19% 20% 20% 19% 19% 19% 19% 19% 19%  19%
Max 107% 85% 67% 54% 48% 44% | 42% | 38% 37%  36%  36%  34%  32% 29% 29%  27% 24% 24%  24%  23%  22% 22% 21% 20%  20%  20%  19%
Min -95% -49% -26% -14% 9%  -6% | 1% | 1% 2% 3% 4% 6% 6% 7% 8% 9% 11% 13% 14% 14% 15% 16% 17% 17% 17% 19% 19%
jan-95 [EICANNCTIANNNTIAN 12%  38% 23% | 17% | 18% 29% 28% 31% 31% 32% 23% 27% 27% 22% 23% 22% 23% 21% 21% 21% 20% 19% 19%  19%
jan-96 [TVl 5%  20% 49% 27% 19% | 20% | 32% 31% 33% 33% 34% 24% 28% 28% 23% 24% 22% 24% 22% 21% 22% 20% 19% 19%  19%
Jan-97 | 13% 28% 62% 30% 20% 21% | 34% | 32% 35% 34% 36% 24% 29% 29% 23% 24% 22% 24% 22% 21% 22% 20% 19% 19%  19%

Jan-98 | 39% 79% 29% 16% 18% 35% | 33% | 36% 35% 36% 23% 29% 29% 23% 24% 22% 23% 21% 20% 21% 20% 19% 18%  19%

Jan-99 | 101% 12% 5%  12% 35% 33% | 36% | 35% 37% 22% 28% 28% 22% 23% 21% 23% 21% 19% 20% 19% 18% 17% 18%

Jan-00 10% 40% 35% 39% | 37% | 38% 22% 29% 28% 21% 22% 20% 23% 20% 19% 20% 18% 18% 17% 18%

Jan-01 | 10% 18% 53% 43% 45% 42% | 42% | 22% 30% 30% 22% 23% 21% 23% 20% 19% 20% 18% 18% 17%  18%

Jan-02 | 17% 69% 48% 49% 44%  44% | 20% | 30% 29% 20% 22% 20% 22% 19% 18% 19% 18% 17% 16%  17%

Jan-03 | 107% 52% 52% 44% 44% 16% | 28% | 28% 18% 20% 18% 21% 18% 17% 18% 16% 15% 15%  16%

Jan-04 | 42% 50% 41% 42% 8%  25% | 25% | 14% 17% 15% 19% 16% 15% 16% 15% 14% 13% 15%

Jan-05 | 63%  40% 23% 24% | 11% | 15% 13% 18% 15% 14% 16% 14% 13% 12% 14%

Jan-06 | 31%  43% 23% 8% | 13% | 11% 17% 14% 13% 15% 13% 12% 12%  13%

Jan-07 | 57% 25% 25% 7%  13% | 11% | 18% 14% 12% 15% 13% 12% 12% 13%

Jan-08 40% 33% 7% 15% 12% | 19% | 14% 13% 16% 13% 12% 12% 14%

Jan-09 | 81% 43% 3%  15% 11% 20% | 14% | 13% 16% 13% 12% 11% 14%

jan-10 | 29% R 9% 7%  19% 13% | 11% | 15% 12% 11% 11% 13%

jan-11 [EE 12% 9%  23% 14% 12% | 16% | 12% 11% 1%  14%

Jan-12 | 27%  13%  29% 15% 12% 17% | 13% | 12% 11%  14%

Jan-13 | 19% 36% 15% 11% 18% 12% | 11% | 10%  14%

Jan-14 | 41% 7% 7% @ 17% 11% 9% | 9% | 14%

jan-1s B 4% 18% 10% 9% 9% | 14%

Jan-16 | 10% 24% 11% 9% 9%  15%

Jan-17 | 26% 6% 6% 9%  16% Returns >=10%
Jan-18 3% 5% 10% 18%

Jlan19 | 6%  16%  23% 710 <10%

Jan-20 | 43%  33% 0 to <7%




Year wise SIP Returns of Franklin India Flexicap Fund ¥ Fundslndio
(1995 to 2021)

Average 18% 19% 19% 20% 20% 19% | 19% | 20% 20% 20% 20% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 18% 18% 18% 18% 18% 19%
Max 131% 92% 72% 57% 46% 43% | 40% | 36% 35% 35% 34% 33% 31% 26% 26% 25% 22% 23% 23% 22% 21% 21% 20% 19% 19% 19% 19%
Min -83% -41% -24% -16% -10% -6% -2% 1% 3% 4% 5% 6% 6% 7% 8% 9% 11% 12% 13% 14% 14% 15% 16% 16% 16% 17% 19%

Jan-95 Sl [ Y 11% 43% 23% | 17% | 17% 27% 26% 28% 29% 31% 22% 25% 24% 21% 21% 20% 22% 21% 20% 20% 19% 18% 18% 19%

Jan-96  |EACAl 0%  17% 55% 27% 18% | 18% | 29% 28% 30% 31% 33% 23% 26% 25% 21% 22% 21% 22% 21% 20% 21% 19% 18% 18% 19%
Jan-97 1% 24% 70% 30% 19% 19% | 31% | 30% 31% 32% 34% 23% 26% 25% 21% 22% 21% 22% 21% 20% 21% 19% 18% 18%  19%
Jan-98 | 31% 92% 28% 15% 16% 32% | 30% | 32% 33% 35% 22% 26% 25% 21% 21% 20% 22% 21% 20% 20% 19% 18% 18% 18%

Jan-99 | 131% 12% 3% 9%  31% 29% | 31% | 33% 35% 21% 25% 24% 20% 21% 19% 21% 20% 19% 19% 18% 17% 17% 18%

Jan-00 5% 34% 31% 33% | 35% | 36% 21% 25% 24% 19% 20% 19% 21% 20% 19% 19% 18% 17% 16% 17%

Jan-01 3% 13% 46% 38% 39% 39% | 40% | 22% 27% 26% 20% 21% 19% 22% 20% 19% 19% 18% 17% 17% 18%

Jan-02 | 13% 62% 44% 43% 42% 43% | 20% | 27% 25% 19% 20% 18% 21% 20% 18% 19% 17% 16% 16% 17%

Jan-03 | 100% 49% 45% 44% 44% 17% | 25% | 24% 17% 18% 17% 20% 18% 17% 18% 16% 15% 15%  16%

Jan-04 | 39% 41% 41% 43% 10% 22% | 21% | 13% 16% 14% 18% 17% 15% 16% 14% 13% 14%  15%

Jan-05 | 50% 44% 45% 2% 19% 19% | 10% | 14% 12% 18% 16% 14% 16% 14% 13% 13% 15%

Jan-06 | 42%  46% 17% 17% 7% | 12%| 11% 17% 15% 14% 15% 13% 12% 12% 14%

Jan-07 | 58% 17% 17% 5% 12% | 10%| 17% 15% 13% 15% 13% 12% 12% 14%

Jan-08 28% 23% 6% 13% 11% | 19% | 16% 14% 16% 13% 12% 12%  15%

Jan09 | 60% 30% 4% 14% 11% 21% | 17%| 14% 16% 13% 12% 12% 15%

jan-10 | 20% M 11% 9% 21% 17% | 14%| 16% 13% 11% 12% 15%

jan-11 [JEEEA 14%  11%  25% 18% 14% | 17% | 13% 11% 12%  15%

Jan-12 | 27% 184% 31% 20% 15% 18% | 13% | 11% 12% 15%

Jan-13 | 16% 38% 20% 14% 18% 12% | 10% | 11%  15%

Jan-14 | 50% 16% 10% 16% 10% 8% | 10%| 15%

Jan-15 2% 15% 7% 6% 9% | 15%

Jan-16 2% 18% 7% 5% 10% 16%
Jan-17 21% 3% 3% 10% 18% Returns >=10%
Jan-18 -3% 2% 13% 21%

< 0,
Jan-19 5% 21%  27% 7 to I?A
Jan-20 | 47%  36% 0to <7%

Jan-21 27% Less than 0%

How to read the table: Column 1 indicates the starting date of SIP. The Row named ‘Year’ indicates the time frame on investment —1Y, 2Y, 3Y etc

Source: MFI, FundsIndia Research.



Equity Markets witness 10-20% temporary declines Y Fundsindia
almost every year

Sensex : Year-wise Drawdown (1980 to 2022-YTD)
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Only 3 out of the last 43 calendar years, had intra-year declines less than 10%

Source: MFI, Fundsindia Research. Note: Drawdown of 2022 updated till 31-May-22



Despite an intra-year decline of more than 10% almost & Fyndsindio
every year, 3 out of 4 years ended with positive returns:

Sensex (1980 to 2022) — Calendar Year Returns vs Drawdown
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Despite the markets having intra-year declines every year, only 9 years (out of 42 years) had negative returns

Source: MFI, Fundsindia Research. Note: Drawdown and Returns of 2022 updated till 31-May-22



Around 51% of the days, the Sensex trades below its ¥ Fundsindia

peak level by more than 10%

% of days Sensex traded below the
Drawdown from Peak drawdown threshold

(Since Apr-1979)

<-5% 69%
__________________________________________________________ |
; <-10% 51%
T <-20% 0%

< -30% 17%

< -40% 8%

Source: MFI, Fundsindia Research. Note: Data as of 31-May-22.



Temporary Market Declines of 30-60%, historically ¥ Fundsindia
have occurred once every 7-10 years

Historically, large market falls (of more than 30%) and subsequent recoveries have taken around 1-3 years

Time Taken for Time Taken to
Peak Date Peak Value Trough Date Trough Value Fall from Peak Recovery Date  Sensex Value Fall Recover

Fall & Recovery

(in yrs) (in yrs) (in yrs)
04-Jun-86 659 28-Mar-88 390 -41% 30-Sep-88 663 1Y 10M 6M 2Y 4M
09-Oct-90 1,559 25-Jan-91 956 -39% 26-Jul-91 1,600 4M 6M 10M
22-Apr-92 4,467 26-Apr-93 2,037 -54% 12-Aug-94 4,508 12M 1Y 4M 2Y 4M
12-Sep-94 4,631 04-Dec-96 2,745 -41% 14-Jul-99 4,710 2Y 3M 2Y7M 4Y 10M
21-Apr-98 4,281 20-Oct-98 2,764 -35% 05-Jul-99 4,306 6M 8M 1Y 2M
11-Feb-00 5,934 21-Sep-01 2,600 -56% 02-Jan-04 6,027 1Y 7M 2Y 3M 3Y 10M
08-Jan-08 20,873 09-Mar-09 8,160 -61% 04-Nov-10 20,894 1Y 2M 1Y 8M 2Y 10M
14-Jan-20 41,952 23-Mar-20 25,981 -38% 09-Nov-20 42,597 2M 8M 10M

Average 1Y 1M 1Y 3M 2Y 4M
Max 2Y 3M 2Y7M 4Y 10M

Min 2M 6M

Source: MFI, FundsIndia Research.



Every decade saw 1 or 2 sharp declines >30% Y Fundsindia

Frequency of Market Declines

Sensex - Drawdown (1980 - 2022 YTD)
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Decad Number of declines in the given range Returns
=Cage 10 to 20% 20 to 30% CAGR (%)
1981-90 7 1 21.3%
1991-00 2 1 1 1 14.2%
2001-10 3 2 2 17.9%
2011-20 2 2 1 8.8%
2021-22 2 21.7%

Source: MFI, Fundsindia Research. Note: Data for 2022 updated till 31-May-22.



PM Gujral resigns

LTCM Crisis
Asian Financial Crisis -‘
PM Gowda resigns
Gulf war

" Elected govt resigns in 13 days —

F Iraq’s invasion of Kuwait

50,000

[— Rajiv Gandhi assassination

" Economic Reforms

F Harshad Mehta Scam

40,000

Babri Masjid
demoli

’— Bombay Bombings

Vajpayee
Government

Falls
20,000

Barings Bank

collapses

10,000

|

There is always a reason not to buy Equities...

NDA Govt

Sworn in

Corruption scandals erupt across the country
Global Market Meltdown

Madrid bombing
’— Pokhran Nuclear TestnpA Defeat

in Elections _1
Russian Financial

Crisis-Devaluation of
Rubble

Saudi Aramco drone strike
European Debt Crisis
Dubai Debt Crisis

Union Budget 2009-2010

Ketan Parekh Stock

UPA wins 2nd term
market scandal

Satyam Scandal

1990

1991 1992

1993 1994 1995 1996 1997 1998 1999

Source: MFI, Fundsindia Research. Index: S&P BSE Sensex (As of 01-May-22)
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Covid Omicron Fear
Sensex hits
all time high
Concerns of systemic liquidity risks in the €
NBFCs and (HFCs) Iranian general
Killed in
Govt plans to infuse USD 32bn into airstrike _\
PSU banks S
2 < Covid Second Wave
Bombing of Syria =
Covid-19
Demonetization Pandemic
China Economic Slowdown
Fed hikes rate for 1st time in 9 years
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Guijarat Riots .S Financial Crisis elections by an
( absolute majority
SEBI proposes ‘
us to tighten P- QE taper worry
Invasion notes
on Iraq
Kargil War ErEaiack \ Pre poll surveys India China
\ predict Narendra tension
\ Modi as the next
Union \I PM
Budget \ RBI hikes rate
Flls Outflow 200208 by 25 bps to
I— 6.25%
Dotcom
North K;
Bubble o = ores
Heavy sellingby missile crisis
Retail Investors BREXIT
and Flis
GST Implemented
High Trade Deficit
and Crude Price Fall
RERA
\ Low FlIs And
Infiation BJP wins state elections
|
\
Quantitati
26/11 Mumbai attacks

ve Easing-2
SARS Epidemic

2001

London Subway bombing
UPA forms govt

Boston Marathon Bombing
FOMC decides to continue QE
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Despite several intermittent crises, Indian Equities have & Fyndsindio
gone up over the long run mirroring earnings growth

60,000 -
50,000 -
40,000 -
2015-16 Global
Market Sell off
Decline: -23%
30,000 - g -
Global Financial
Crisis Decline:
-61% Corona Virus
Pandemic
20,000 1 Balance of Payments Decline: -38%
Mounting Fiscal Crisis 2006 Market Sel
Deficit 8.3% of GDP Defline: -39% Harshad Mehta off Decline: -29%
n 1985-86 Decline: - | Scam Decline: - European Debt
10,000 1% 4 i f 54% . . Dot com Crisis Decline: -
1 H ! Political Uncertainty 28%
' I 1 . Bubble
d ! K Decline: -41%
1
\ i Election Year & FlI
: selling Decline: -27%

P D PP PG PP P PP P PSPPI TSNS
T T T FFFFTF T FTFFFT TS

Source: MFI, Fundsindia Research. Index: S&P BSE Sensex (As of 31-May-22)



Every crisis in the past has been followed by a recovery & ryndsindio
and further upside

Sensex - Market Decline and Recovery (1980 to 2022 YTD)

Upsides are much higher than the Declines!

1980-86 1990-92 1992-94 199497 1957-  1998-00 2000-02 2002-04 200406 2008-03 2008-10 2010-15 2015-20 2;]@.0»?2
s YTD

&Y 2M 2Y 6M 300% 1Y 3M 1¥ M M 3Mm 1Y 3M S 43% 1Y 3m Al ¥ 7m 1y M 3Y 1M 3¥ 11M 2Y 114%
134% 157% 96% 3%

‘J J hyd o Mt et M

1Y 100 - 2 3IM BN BM 1¥ 7M M - - = l'VZM 1¥ 2M 1¥ 1M
a1% 38!6 54‘?‘ -21% 29% -35% 563 24% zm 29% -61% -28% 23% ‘33"

4

Source: MFI, Fundsindia Research. As of 31-May-22. Returns shown are Absolute.



Even if you invested right before a market crash, over long & ryngsindia
time frames the returns have still turned out to be decent

Nifty 50 TRI Lumpsum

Major Falls > 20% since 2000 Absolute Decline CAGR Inflation
(When Invested at Peaks

before the Fall)

2000 Dotcom Bubble -50% 12% 8% 6%
2004 Indian Election Uncertainty -30% 14% 7% 6%
2006 Global Rate Hike Selloff -30% 11% 8% 6%
2008 Global Financial Crisis -59% 8% 8% 7%
2010 European Debt Crisis -27% 10% 8% 7%
2015 Global Market Selloff (Yuan Devaluation) -22% 10% 7% 4%
2020 Covid Crash -38% 15% 6% 5%

Source: Fundsindia Research, MFI; FI Debt Index comprising of ABSL Low Duration Fund, HDFC Low Duration Fund & ABSL Corporate Bond Fund is considered as the debt option; Inflation % is based
on the Cost Inflation Index; Returns as on 31-May-22.




Even Bull Markets have several intermittent declines ¥ Fundsindia

Sensex (Feb 2000 to Dec 2007) - Five Intermittent Declines

22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000
-56%
6,000 \
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Source: BSE, Fundsindia Research; Returns shown are Absolute.




Even Bull Markets have several intermittent declines ¥ Fundsindia

Sensex (Jan 2008 to Jan 2020)

44,000

40,000

36,000

32,000

28,000

24,000

20,000

' \
-61% / \ -23%
16,000

5-__—’
12,000

8,000

Jan-08

May-08
Sep-08
Jan-09

May-09
Sep-09
Jan-10
May-10
Sep-10
Jan-11
Sep-11
Jan-12
May-12
Sep-12
Jan-13
May-13
Sep-13
Jan-14
May-14
Sep-14
Jan-15
May-15
Sep-15
Jan-16
May-16
Sep-16
Jan-17
May-17
Sep-17
Jan-18
May-18
Sep-18
Jan-19
May-19
Sep-19
Jan-20

Source: BSE, Fundsindia Research; Returns shown are Absolute.




Equity Returns are non-linear - Missing few best days in ¥ Fundsindia
the market significantly reduces returns

Rs.10 Lakh invested in Nifty 50 TRI (2005 to 2022 YTD)

Rs.97 lakh.

(14.0%) Seven of the best 10 days occurred within two

weeks of the worst 10 days
* Eg: The worst day of 2020 — March 23 — was
followed by the second best day of 2020
Rs.62 lakh.
(11.1%)
Rs.46 lakh.
(9.2%)
Rs.35 lakh.
(7.5%)
Rs.27 lakh.
(5.9%)
Rs.21 lakh.
(4 4%) Rs.17 lakh.
(3.0%) Rs.11 lakh. Rs.8 lakh.
. (.7%) (-1.4%)
I

||
Entire period Miss 5 best days Miss 10 best days Miss 15 best days Miss 20 best days Miss 25 best days Miss 30 best days Miss 40 best days Miss 50 best days

Source: MFI, Fundsindia Research. Period Considered: Jan-05 to May-22
The best and worst 10 days are considered for the periods from 2005-2022 YTD based on single day returns




Many of the best days occur in the middle of a market & Fyndsindio
crash

2006: Fll & DIl - Heavy sell off 2008: Global Financial Crisis 2020: Covid-19 Pandemic Others
Market Fall: -30% Market Fall: -60% Market Fall: -40%
3 of Top 30 Best Days 22 of Top 30 Best Days 4 of Top 30 Best Days 1 of Top 30 Best Days
Returns S.N. Date Returns .N. Returns S.N. Date Returns
8 15-Jun-06 6.3% 1 18-May-09 17.7% 2 07-Apr-20 8.8% 18 20-Sep-19 5.3%
19 09-Jun-06 5.2% 4 25-Jan-08 7.0% 5 25-Mar-20 6.6%
30 30-Jun-06 4.4% 3 31-Oct-08 7.0% 11 20-Mar-20 5.8%
6 13-Oct-08 6.4% 27 01-Feb-21 4.7%
7 28-0Oct-08 6.4%
9 23-Jan-08 6.2%
10 10-Nov-08 5.9%
12 25-Mar-08 5.8%
13 23-Oct-07 5.6%
14 23-Jul-08 5.6%
15 14-Feb-08 5.5%
16 21-Nov-08 5.5%
17 03-Nov-08 5.5%
20 04-May-09 5.2%
21 10-Dec-08 5.2%
22 19-Sep-08 5.1%
23 02-Jul-08 5.0%
24 04-Dec-08 5.0%
25 02-Apr-09 4.9%
26 09-Oct-07 4.8%
28 23-Mar-09 4.7%
29 15-Oct-07 4.5%

Source: MFI, Fundsindia Research. Period Considered: Jan-05 to Feb-22



All Time Highs are a natural part of any growing asset ¥ Fundsindia
class and not something to be feared

Nifty50 - All Time Highs Since 1990

20,000

18,000

J
16,000 ’

14,000 /
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10,000 3!

8,000 /

6,000 o

4,000 7?”

2,000
-

vy o
0

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: MFI, Fundsindia Research. As of 31-May-22



All Time Highs automatically don’t imply a market fall. ¥ Fundsindia
Majority of times, were followed by high returns in the next year

Nifty 50 TRI

(Jan-2000 to Apr-2022) 1Y Returns 3 Y Returns 5Y Returns
Average 15% 11% 11%
>20% 40% 18% 10%
>15% 51% 20% 23%
>12% 62% 32% 47%
>10% 65% 43% 59%
>8% 67% 59% 70%
>0% 75% 88% 100%
<0% 25% 12% 0%

Source: MFI, Fundsindia Research. As on 31-May-22
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100%

Calendar year returns are volatile & rarely resemble

long term averages

Sensex - Calendar Year Returns

® 1985
® 1991 ® 2009
® 2003
® 1999
2006
® 1981 o 1088 i~
o
199p ® 1992 2005 2012 2014
. ® 1003 o ® 2017 021
e 1997 ® 2018 = ® — 2020
1983 1984 ® 1989 & 1084 ®001 2111.0 o __..B.._ D 12
1982 @ ® 2002 e 2016
] - )
1986 & {005 ® 2015
& 1987 & 19%:[99% 2001
* ® 2011
e 2008

Source: MFI, Fundsindia Research
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Volatility Has Increased ¥ Fundsindia

Number of single day stock market returns of +/- 2% or more

71
3
S

Source: MFI, Fundsindia Research; Data based on S&P500 measured In USD. Data for 2022 as on 31-May-2022
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Indian Equity - Takeaways ¥ Fundsindia

1. Over the Long Term (10-15 years) Equity has provided returns above inflation
2. Long Term Return Expectation = Inflation + 4-6% but...
3. 10-20% decline happens almost every year

4. 30-60% Decline should be a part of expectation for every 7-10 years
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Average
Max
Min

Year wise Lumpsum Returns of Debt (2001 to 2021)

¥ Fundsindia

Year
Jan-01
Jan-02
Jan-03
Jan-04
Jan-05
Jan-06
Jan-07
Jan-08
Jan-09
Jan-10
Jan-11
Jan-12
Jan-13
Jan-14
Jan-15
Jan-16
Jan-17
Jan-18
Jan-19
Jan-20
Jan-21

8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%
14% 12% 10% 9% 9% 9% 9% 8% 9% 9% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%
1% 3% 5% 5% 6% 7% 6% 6% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 8%
11% 11% 9% 8% 7% 7% 8% 8% 7% 7% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%
10% 8% 6% 6% 6% 7% 8% 7% 7% 7% 7% 7% 7% 8% 8% 8% 8% 8% 8% 7%

6% 5% 5% 5% 6% 7% 7% 6% 7% 7% 7% 7% 7% 7% 7% 7% 7% 8% 7%

3% 4% 5% 6% 8% 7% 6% 7% 7% 7% 7% 7% 8% 7% 7% 7% 8% 7%

5% 6% 7% 9% 7% 7% 7% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8%

7% 8% 10% 8% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

10% 12% 8% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

14% 7% 6% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

1% 3% 5% 6% 6% 7% 7% 7% 7% 7% 7% 8% 7%

5% 7% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

9% 9% 9% 9% 9% 9% 9% 8% 8% 9% 8%

10% 9% 9% 9% 9% 9% 8% 8% 9% 8%

8% 9% 9% 9% 8% 8% 8% 8% 8%

10% 9% 9% 8% 8% 8% 8% 8%

8% 9% 8% 8% 8% 8% 8%

9% 8% 7% 8% 8% 7%

7% 7% 7% 8% 7%

L ) ) s Returns >=8%
R 7% 6 to <8%

9% 7% 0 to <6%

a%

How to read the table: Column 1 indicates the starting date of SIP. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc

Source: MFI, Fundsindia Research. *Debt: Index calibrated based on the Debt Schemes - Aditya Birla SL Low Duration Fund, HDFC Low Duration Fund, Aditya Birla SL Corporate Bond Fund.




India — Repo Rate Y Fundslndia

Repo Rate

9.0% -

8.0% -

7.0% -

6.0% -

5.0% 1 4.90%

4.0% -

3.0% T T T T T T T T T T T
Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22

RBI’s priority has shifted to controlling inflation over supporting growth -
In its latest monetary policy update (08-Jun-2022), RBI hiked the repo rate by 50 bps to 4.9% and retained the CRR at 4.5%.

* Repo Rate at 4.90%
* Inflation forecast for FY23 at 6.7% (increased from 5.7% in April MPC)
* Growth forecast for FY23 retained at 7.2%

Source: Indiamacroadvisors.com, RBI, Fundsindia Research. As on 08-Jun-22.



India — 10Y and 1Y Government Bond Yields

\\’/( Fundsindia

10Y Gsec (%)
Latest: 7.5%
8.0 - 1 month back: 7.4%
6 months back: 6.3%
75 -
7.0 -
6.5 -
6.0 -
5.5 T T T T T T T T T T T
Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22
1Y Gsec (%)
9.0 -
Latest: 6.2%
8.0 -

1 month back: 5.4%
6 months back: 4.2%

3.0 T T T T T T
Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19

Source: Investing.com, Fundsindia Research. As on 08-Jun-22. Latest date: 08-Jun-22, 1 month back: 08-May-22, 6 month back: 08-Dec-21

Apr-20

Oct-20 Apr-21 Oct-21

Apr-22




India GSec Yield Curve - Yields have significantly
increased

Fundsindia

¢

8.0

7.5

7.0

6.5

6.0

5.5

5.0

4.5

4.0

3.5

3.0

25

oy 1y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10y 11Y 12y 13Y 14y 15Y

——@— (08-Jun-22 - ® = 1M back ~ ® = 6M back

Source: worldgovernmentbonds.com, Fundsindia Research. As on 08-Jun-22.



FD Rates continue to remain low ¥ Fundsindia

FD Rates of Large Banks

Upto 6 Months

HDFC Bank ICICI Bank SBI Bank PNB Bank Bank FD Average
3.50 4.25 3.90 4.00 3.91

6 Months to 1 Year
HDFC Bank ICICI Bank SBI Bank PNB Bank Bank FD Average
5.10 4.70 4.40 5.10 4.83

1to 2 Years
HDFC Bank ICICI Bank SBI Bank PNB Bank Bank FD Average
5.10 5.00 5.10 5.10 5.08

2to 3 Years
HDFC Bank ICICI Bank SBI Bank PNB Bank Bank FD Average
5.40 5.25 5.20 5.10 5.24

3to5 Years

HDFC Bank ICICI Bank SBI Bank PNB Bank Bank FD Average

5.60 5.25 5.45 5.25 5.39

Source: Respective Bank Websites, Fundsindia Research. As on 08-Jun-2022.
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Indian Debt - Takeaways ¥ Fundsindia

1. Over the Long Term (10-15 years) Debt has provided returns above inflation
2. Long Term Return Expectation = Inflation + 1-2%
3. Taxation Advantage over FDs when held for >3 years

4. High Credit Quality, Shorter Duration Debt Funds should form a part of your Core Debt Portfolio




@ Fundsindia

Gold Returns




Gold Returns have beaten inflation in the long term bul ¥ Fundsindia

goes through long intermittent periods of subdued returns

Gold Price (INR per gram)

5,000 - Latest: Rs. 4,581 per gm
1 month back: Rs. 4,697 per gm
6 months back: Rs. 4,359 per gm
4,000 -
Gold Returns (%)
3,000 20Y 30Y 40V [N Y 7% . N I
2,000 -
1,000
‘ ------------------------
o b [ !

Jan-80 Jan-82 Jan-84 Jan-86 Jan-88 Jan-90 Jan-92 Jan-94 Jan-96 Jan-98 Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

Source: gold.org, Fundsindia Research. As on 31-May-22.



Year wise Lumpsum Returns of Gold (1980 to 2021)

¥ FundsIndia

PXPRPEN 10% | 9% | 9% | 9% | 9% | 9% | 9% | 9% | 9% | 10% | 10% | 10% | 10% | 10% | 10% | 10% | 10% | 9% | 9% | 9% | 9% | 9% | 9% | 9% | 9% | 10% | 10% | 10% | 10% | 10% | 10% | 10% | 10% | 9% | 9% | 9% | 9% [9%| 9% | 9% | 9% | 9%
(YRl 31% | 27% | 24% | 25% | 24% | 23% | 23% | 22% | 19% | 20% | 19% | 18% | 16% | 15% | 15% | 13% | 12% | 12% | 13% | 13% | 12% | 12% | 12% | 12% | 12% | 12% | 12% | 12% | 11% | 11% | 11% | 10% | 10% | 10% | 11% | 10% | 10% |10%| 10% | 9% | 9% | 9%
(VIO -22% | -9% | -8% | 5% | 3% | 1% | 1% | 1% | 3% | 4% | 4% | 5% | 6% | 6% | 7% | 7% | 5% | 6% | 5% | 5% | 5% | 5% | 6% | 6% | 6% | 7% | 7% | 8% | 8% | 9% | 9% | 9% | 9% | 9% | 8% | 8% | 8% |8%| 8% | 8% | 9% | 9%
Jan-80 | 10% WSZ3 ETARCTANETN 3% 5% 4% 5% 5% 7% 7% 8% 7% 8% 7% 6% 6% 6% 5% 5% 6% 6% 6% 7% 7% 8% 8% 9% 9% 10% 10% 9% 9% 8% 8% 8% 8% 8% 9% 9%
1an-81 BV 2% 4% 4% 4% 4% 6% 6% 8% 7% 7% 7% 5% 6% 5% 5% 5% 6% 6% 6% 7% 7% 8% 8% 9% 9% 10% 10% 9% 9% 8% 8% 8% 8% 8% 9% 9%
Jan-82[19% 5% 2% 2% 7% 9% 8% 8% 7% 10% 9% 11% 10% 10% 9% 7% 7% 7% 7% 7% 8% 8% 7% 8% 9% 9% 10% 10% 10% 11% 11% 10% 10% 9% 9% 9% 9% 9% 10% 9%
1an-83 I 4% 7% 6% 6% 6% 9% 8% 10% 9% 9% 8% | 7% 7% 7% 6% 6% 7% 7% 7% 8% 8% 8% 9% 10% 10% 11% 11% 10% 9% 9% 9% 9% 9% 9% 10% 9%

Jan-84 AU 8% 11% 9% 9% 8% 11% 10% 12% 11% 11% 10% 8% 8% 7% 7% 7% 8% 8% 8% 8% 9% 9% 10% 10% 11% 11% 11% 10% 10% 9% 9% 9% 9% 10% 10% 10%

Jan-85 | 2% 15% 17% 12% 12% 10% 13% 12% 14% 12% 12% 11% 9% 9% 8% 8% 8% 9% 9% 8% 9% 9% 10% 11% 11% 11% 12% 12% 11% 10% 10% 10% 10% 10%  10% 10% 10%

Jan-86 | 29% 25% 16% 14% 12% 15% 14% 15% 13% 13% 12% 9% 9% 9% 8% 8% 9% 9% 9% 9% 10% 10% 11% 11% 12% 12% 12% 11% 11% 10% 10% 10% 10% 10% 11% 10%

Jan-87 [ 21% 10% 9% 8% 12% 11% 13% 11% 12% 10% 8% 8% 7% 7% 7% 8% 8% 8% 8% 9% 9% 10% 11% 11% 12% 12% 10% 10% 9% 10% 9% 9% 10% 10% 10%

Jan-88 | 0% 4% 4% 10% 10% 12% 10% 11% 9% 6% 7% 6% 6% 6% 7% 7% 7% 8% 8% 9% 10% 10% 11% 11% 11% 10% 10% 9% 9% 9% 9% 9% 10% 10%

Jan-89 | 8% 7% 14% 12% 15% 12% 12% 10% 7% 7% 7% 6% 6% 7% 8% 7% 8% 9% 9% 10% 11% 11% 12% 12% 11% 10% 9% 10% 9% 9% 10% 10% 10%

Jan-90 | 5% 17% 13% 17% 13% 13% 10% 7% 7% | 7% 6% 6% 7% 8% 7% 8% 9% 9% 10% 11% 11% 12% 12% 11% 10% 9% 10% 9% 9% 10% 10% 10%

Jan-91(31% 18% 21% 15% 14% 11% 7% 7% 7% 6% 6% 8% 8% 7% 8% 9% 10% 11% 11% 12% 12% 12% 11% 10% 10% 10% 10% 10% 10% 10% 10%

Jan-92 | 6% 16% 10% 11% 8% 4% 4% 4% 4% 4% 6% 6% 6% 7% 8% 8% 9% 10% 11% 12% 12% 10% 10% 9% 9% 9% 9% 9% 10% 9%

Jan-93 [ 27% 12% 12% 8% 3% 4% 4% 4% 4% 6% 6% 6% 7% 8% 9% 10% 10% 11% 12% 12% 10% 10% 9% 9% 9% 9% 9% 10% 10%

Jan-94 1% 1% 3% 4% 4% 5% 7% 7% 9% 9% 10% 11% 11% 9% 9% 8% 8% 8% 8% 9% 9% 9%

Jan-95 1% 4% 5% 5% 6% 7% 8% 9% 10% 11% 12% 12% 10% 10% 9% 9% 9% 9% 9% 10% 9%

Jan-96 3% 4% 4% 5% 7% 8% 9% 10% 11% 12% 12% 10% 9% 9% 9% 9% 9% 9% 10% 9%

Jan-97 5% 5% 6% 8% 9% 10% 11% 12% 13% 13% 11% 10% 9% 9% 9% 9% 10% 10% 10%

Jan-98 | 7% 5% 4% 4% 8% 9% 8% 9% 11% 11% 13% 13% 14% 15% 15% 12% 12% 11% 11% 10% 10% 11% 11% 11%

Jan-99 | 3% 2% 3% 8% 9% 8% 10% 11% 12% 13% 14% 15% 16% 15% 13% 12% 11% 11% 11% 10% 11% 12% 11%

Jan-00 | 1% 3% 10% 11% 8%  11% 12% 13% 14% 15% 16% 17% 16% 14% 13% 11% 11% 11% 11% 11% 12% 11%

Jan-01| 4% 14% 14% 10% 13% 14% 14% 16% 16% 17% 18% 18% 15% 14% 12% 12% 12% 11% 12% 13% 12%

Jan-02 | 25% 19% 12% 15% 16% 16% 18% 18% 19% 20% 19% 15% 14% 13% 12% 12% 12% 12% 13% 12%

Jan-03 | 14% 7% 12% 14% 15% 17% 17% 18% 19% 18% 15% 14% 12% 12% 11% 11% 12% 12% 12%

jan-04 f2 10% 14% 15% 17% 18% 19% 20% 19% 15% 13% 12% 11% 11% 11% 11% 12% 11%

Jan-05 | 22% 22% 20% 22% 22% 22% 23% 22% 16% 15% 13% 12% 12% 12% 12% 13% 12%

Jan-06 | 21% 19% 22% 22% 22% 23% 22% 16% 14% 12% 12% 11% 11% 12% 13% 12%

1an-07 | 17% 23% 22% 22% 24% 22% 15% 13% 11% 11% 10% 10% 11% 12% 11%

Jan-08 | 29% 24% 24% 25% 23% 15% 13% 10% 10% 10% 10% 10% 12% 11%

Jan-09 | 19% 22% 24% 21% 12% 10% 7% 8% 8% 8% 9% 10% 9%

Jan-10 | 24% 27% 22% 10% 9% 6% 6% 6% 7% 8% 10% 8%

Jan-11[29% 20% 6% 5% 2% 4% 4% 4% 6% 8% 7%

Jan-12 1% 4% 6% 5%

Jan-13 3% 5% 4% Returns >=10%
Jan-14 9% 8% 7 to <10%

Jan-15 1% 8%

Jan-16 [ 11% 8% 8% 11% 14% 11% 0to <7%

Jan-17 | 6% 7% 12% 15% 12%
Jan-18 | 8% 15% 19% 13%

Jan-19 | 21% 24% 15%

Jan-20 | 28% 11%

Jan-21 EE

Source: Gold.org, Fundsindia Research

. How to read the table: Column 1 indicates the starting date of SIP. The Row named ‘Year’ indicates the time frame on investment — 1Y, 2Y, 3Y etc




1980-1990: It took gold 10 years to hit its 1980 ¥ FundsIndia
peak once again

Jan-1980 to Dec-1990

INR

100

50.0
Sep 1980 Sep 1981 Sep 1982 Sep 1983 Sep 1984 Sep 1985 Sep 1986 Sep 1987 Sep 1988 Sep 1989 Sep 1990

Source: Gold.org, Data in INR per Gram



1996-2003: It took gold 8 years to hit its 1996 Fundsindia

peak once again

¢

INR Feb-1996 to Apr-2003

550
500 L L L L L R R R L L R R L L L L R R L L L R R R R L L R R L L L L R NN AT T
f
-------------------------------------------------------------------------------------------------------------------------------------------
450
400

350

300

Jan 1996 Jul 1996 Jan 1997 Jul 1997 Jan 1998 Jul 1998 Jan 1999 Jul 1999 Jan 2000 Jul 2000 Jan 2001 Jul 2001 Jan 2002 Jul 2002 Jan 2003 Jul 2003

Source: Gold.org, Data in INR per Gram



2012-2019: It took gold 7 years to hit its 2012 ¥ Fundsindia
peak once again

INR Sep-2012 to Jun-2019

4,000
3,500
3,000

2,500

2,000
Jul 2012 Jan 2013 Jul 2013 Jan 2014 Jul 2014 Jan 2015 Jul 2015 Jan 2016 Jul 2016 Jan 2017 Jul 2017 Jan 2018 Jul 2018 Jan 2019 Jul 2019 Jan 2020

Source: Gold.org, Data in INR per Gram



Gold shows inverse correlation to US Real Yields ¥ Fundslndio

10 Yr Treasury Bond Real Yield Gold Price (USD/Troy Ounce)
Latest: 0.21% Latest: 1,837
1 month back: 0.01% US 10 Yr Real Yield (%) vs Gold (USD/Troy Ounce) 1 month back: 1,911
6 months back: -1.07% 6 months back: 1,804
1.5
2,400
1.0
2,200
) ) ™ M /WM .
00 | . | . W'J%' . 1,800
" 1,600
0.5
1,400
-1.0
1,200
-15 1,000
Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22

———US 10 Yr Real Yield Gold (USD)

Source: fred.stlouisfed.org, Fundsindia Research. As on 31-May-22. 1 Troy Ounce = 31.1 grams.



Gold - Takeaways ¥ FundsIndia

1. Over the Long Term (10-15 years) Gold has provided returns above inflation
2. Long Term Return Expectation = Inflation + 1-3% but...

3. Gold also goes through extended interim periods of subdued returns

4. Gold Returns in INR are driven by

1. Gold Price (in USD) —inversely correlated to US Real Yields
2. Currency (USD-INR) movement
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Currency (USD-INR) ¥ FundsIndia

USD INR Exchange Rate
Latest: Rs. 77.57

78 - 1 month back: Rs. 76.52
6 months back: Rs. 75.09

73 -

68 -

INR Depreciation (%)

63 1 3Y SY 10Y 15Y

58 -

48 -

38 T T T T T T T T T T T T T T T T T T T T
Oct-01 Oct-02 Oct-03 Oct-04 Oct-05 Oct-06 Oct-07 Oct-08 Oct-09 Oct-10 Oct-11 Oct-12 Oct-13 Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21

Source: Investing.com, Fundsindia Research. As on 31-May-22. Note: USD: US Dollar, INR: Indian Rupee.
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Winners keep changing across Asset Classes Y Fundsindia

Calendar Year-wise Performance of Asset Classes

CY-2010 CY-2011 CY-2012 CY-2013 CY-2014 CY-2015 CY-2016 CY-2017 CY-2018 CY-2019 CY-2020 Cy-2021 ﬂ(;_zl_?)z}z
Gold Gold Ind-Equity BRUESTTAN Ind-Equity BUEEINGIEICOMRIERS TN Ind-Equity Gold Gold Gold
24.2% 29.4% 29.4% 48.8% 32.9% 9.8% 14.9% 30.3% 8.4% 27.6% 6.1%

(\LE3 .M Real Estate Real Estate Real Estate Real Estate Debt US-Equity Debt Gold Ind-Equity Debt
19.2% 26.3% 25.1% 10.1% 16.9% 8.3% 14.5% 6.9% 21.1% 25.6% 0.8%

US-Equity  US-Equity  US-Equity Deht US-Equity  US-Equity Real Estate Real Estate J[,T: 5111 <"A 1)T: B0 11T)." Deht Real Estate
10.9% 21.1% 20.3% 8.5% 15.9% 6.5% 1.2% 5.1% 13.5% 16.1% 3.8% -1.1%
Debt Debt Gold Ind-Equity Debt Ind-Equity BUEERE 15 Debt Ind-Equity Debt Debt Real Estate W[T.R<:[11a

4.7% 9.0% 11.7% 8.1% 9.6% -3.0% 8.3% 6.4%

Real Estate WL R (1114 Debt Gold Gold Gold Ind-Equity Gold
-0.6% -23.8% 9.6% -18.0% 2.2% -7.9% 4.4% 6.0%

4.6% 8.7% 9.5% 0.2% -3.8%

Real Estate Real Estate
3.0% 2.2%

Note:

Real Estate: Returns based on RBI House Price Index. CY-2010 Returns since 01-Apr-10. CY-2022 Returns as on 31-May-2022. CY-2022 Real Estate Returns as on 31-Mar-21.
Ind-Equity: Nifty 50 TRI, US-Equity: S&P 500 TRI.

Debt: Index calibrated based on the Debt Schemes - Aditya Birla SL Low Duration Fund, HDFC Low Duration Fund, Aditya Birla SL Corporate Bond Fund.

Source: MFI, RBI, gold.org, Fundsindia Research



Asset Allocation is an important driver of long Y Fundsindia
term returns

Past CAGR Returns
Period: Max Min 1Y Max 1Y

30-Dec-99 to 31-May-22 Drawdown Return Return

Equity 70% : Debt 30% 7% 11% 11% 10% 13% 11% 15% -40% -35% 74%
Equity 50% : Debt 50% 6% 10% 10% 9% 11% 10% 13% -27% -23% 52%
Equity 30% : Debt 70% 5% 9% 9% 9% 10% 10% 11% -14% -10% 32%
Ind Equity (Nifty 50 TRI) 8% 13% 13% 12% 14% 11% 17% -59% -55% 110%
US Equity (S&P 500 TR) 7% 21% 18% 15% 18% 14% 12% -43% -33% 71%
Debt 3% 6% 7% 7% 8% 8% 7% -4% 0% 15%
Gold 4% 16% 12% 9% 5% 12% 12% -29% -21% 79%

Source: MFI, FundsIndia Research.
Ind-Equity - Nifty 50 TRI ; US-Equity - S&P 500 TRI ; Gold price - Gold.org, Debt - Average returns of ABSL Low Duration Fund, HDFC Low Duration Fund & ABSL Corporate Bond Fund
This table shows the 5 year rolling returns for various asset allocation combinations (Indian Equity + Debt). Portfolio rebalanced at the end of every year provided the allocation deviates by +/-5%




5Y Rolling Returns for various asset allocation Y Fundsindia
combinations

Equity 70% : Debt Equity 50% : Debt Equity 30% : Debt Ind Equity (Nifty  US Equity (S&P

Rolling Returns 5Y

30% 50% 70% 50 TRI) 500 TR)

Avg 14% 13% 11% 16% 11% 8% 12%
Min 2% 4% 5% -1% -6% 6% -3%
Max 35% 27% 19% 47% 30% 9% 28%
>15% 31% 25% 9% 39% 42% 0% 39%
>12% 56% 41% 27% 63% 51% 0% 52%
>10% 76% 74% 59% 72% 54% 0% 60%
>7% 96% 98% 99% 86% 61% 79% 74%
>0% 100% 100% 100% 100% 90% 100% 92%
0 to -10% 0% 0% 0% 0.1% 10% 0% 8%

-10 to -20% 0% 0% 0% 0% 0% 0% 0%

Source: MFI, FundsIndia Research.
Ind-Equity - Nifty 50 TRI ; US-Equity - S&P 500 TRI ; Gold price - Gold.org, Debt - Average returns of ABSL Low Duration Fund, HDFC Low Duration Fund & ABSL Corporate Bond Fund
This table shows the 5 year rolling returns for various asset allocation combinations (Indian Equity + Debt). Portfolio rebalanced at the end of every year provided the allocation deviates by +/-5%




-30%

Febh-00 to Jlan-04 to
Sep-01 May-04
17%
1%
-7% -8%
-15%
-21% -21
-34
-50%
W Debt

Source: MFI, FundsIndia Research.

Equity 30% : Debt 70%

Returns during Major Market Declines

May-06 to Jan-08 to Nov-10 to

Jun-06 Mar-09 Dec-11

10% 10%
1% I I

-3% !

-10% 120 -10%

-17% -17
-22
-26%4 -27%
-30%
-59%

Equity 50% : Debt 50% B Equity 70% : Debt 30%

Higher Debt Exposure lowers portfolio declines during
market falls — but also lowers long term returns

Jan-15 to Jan-20 to
Feb-16 Mar-20
8%
-1% | 0%
-7%
-13 -12%
-21% -20%
-28
-38%

M Ind Equity (Nifty 50 TRI)

Ind-Equity - Nifty 50 TRI ; US-Equity - S&P 500 TRI ; Gold price - Gold.org, Debt - Average returns of ABSL Low Duration Fund, HDFC Low Duration Fund & ABSL Corporate Bond Fund
This table shows the 5 year rolling returns for various asset allocation combinations (Indian Equity + Debt). Portfolio rebalanced at the end of every year provided the allocation deviates by +/-5%
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Avoid Chasing Performance — Past Winners in ¥ Fundslndio
Equity Mutual Funds may not be Future Winners B v

How did the 30 Top Funds Fare in the Subsequent 3Y Period?

2009-11 2012-14 2010-12 2013-15

2011-13 2014-16 2012-14 2015-17 2013-15 2016-18 2014-16 2017-19 2015-17 2018-20 1 2019-21

6
30

103

[any

33
57

Ol |IN([o(L|d[wW(N
O |V |d|w|N
O |V |B|w|N

Total Number of Funds in the Universe

Source: MFI, Fundsindia Research. The table shows the ranking of diversified equity funds (Largecap, Midcap, Smallcap, Flexicap, Large & Midcap, Multicap, ELSS, Value/Contra, Focused & Dividend Yield) based on 3 Year returns. The
first column in each section shows the rank based on 3Y Returns during the specified period. The second column shows the ranking of the same fund in the subsequent 3Y Period.



Past Performance is Not Enough To Predict Future ¥ Fundslndio
Returns

ORIGINAL
3Y PERIOD SUBSEQUENT PERCENTAGE OF FUNDS THAT REMAINED IN TOP QUARTILE
Anishedinthatop | | 3YPERIOD IN THE SUBSEQUENT 3 YEAR PERIOD
quartile)
Average: 27%
2002-04 2005-07 —m
2003-05 2006-08 m
2004-06 2007-09 |
2005-07 2008-10 I
2006-08 2009-11
2007-09 2010-12
2008-10 2011-13
2009-11 2012-14 Y T
2010-12 2013-15 4%
2011-13 2014-16 38%
2012-14 2015-17 68%
2013-15 2016-18
2014-16 2017-19 I
2015-17 2018-20 |
2016-18 2019-21 |

Source: Fundsindia Research, MFI; Note: The quartile ranking is based on returns of diversified equity mutual funds (Large Cap, Mid Cap, Small Cap, Flexicap, Large & Midcap, Multicap, ELSS, Value/Contra, Focused & Dividend Yield)
for 3 year periods starting Jan-02 to Dec-04 and returns for the subsequent 3 year periods.




Past Performance is Not Enough To Predict Future ¥ Fundslndio
Returns

ORIGINAL
5Y PERIOD SUBSEQUENT PERCENTAGE OF FUNDS THAT REMAINED IN TOP QUARTILE
where the funds
luherethefunds | | 5y PERIOD IN THE SUBSEQUENT 5 YEAR PERIOD
quartile)
Average: 19%
2002-06 2007-11
2003-07 2008-12
2007-11 2012-16
2008-12 2013-17
2010-14 2015-19
2011-15 2016-20
2012-16 2017-21

Source: Fundsindia Research, MFI; Note: The quartile ranking is based on returns of diversified equity mutual funds (Large Cap, Mid Cap, Small Cap, Flexicap, Large & Midcap, Multicap, ELSS, Value/Contra, Focused & Dividend Yield)
for 5 year periods starting Jan-02 to Dec-06 and returns for the subsequent 5 year periods.




Diversify Across Investment Styles ¥ Fundsindia

| wo | s | sow | o | sow | aots | aots | o | s | s | w0 |z | aemvm |

Dividend Yield Global Size (Midcap) Global Value Momentum Value Momentum Quality Global Quality Value Value
3% 21% 47% 50% 79% 1% 25% AT% 9% 4% 26% 56% 3%

Value Quality Momentum Quality Size (Midcap) | Low Valatility Global Size (Midcap) | Low Volatility = MNifty 50 TRI - Size (Midcap) | Momentum | Low Volatility
31% -10% 39% 20% 63% 10% 15% 56% T% 13% 26% 54% -3%

Quality Low Volatility | Dividend Yield & Momentum Momentum | Size (Midcap) Dividend Yield Value Mifty 50 TR Momentum | Low Valatility | Size (Midcap) Dividend Yield
28% -12% 34% 13% 50% 10% 13% 47% 5% 11% L 48% 4%

Low Valatility| Dividend Yield Value Mifty 50 TRI Quality Global Momentum = Low Volatility Global Quality Global Dividend Yield | Mifty 50 TRI
25% -13% 32% 8% 40% 6% 10% 30% 4% 6% 21% % 4%

Size (Midcap) Momentum  Low Volatility Low Volatility =~ Low Volatility Quality Size (Midcap) = Mifty 50 TRI = Dividend Yield | Low Vaolatility | Momentum Global Size (Midcap)
20% -16% 32% 7% 37% 2% 7% 30% 1% 5% 20% 3% -8%

Momentum Mifty 50 TRI Quality Size (Midcap) Dividend Yield = Nifty 50 TRI Mifty 50 TRI Quality Momentum  Dividend Yield | Mifty 50 TRI Quality Quality
20% -24% 31% -1% 37% -3% 4% 30% -2% 1% 16% 26% -8%

Mifty 50 TRl = Size (Midcap) Mifty 50 TRI = Dividend Yield = Nifty 50 TRI Value Low Volatility| Dividend Yield Size (Midcap) Size (Midcap) Dividend Yield = Mifty 50 TRI Global
19% -31% 29% 5% 33% -1% 3% 29% -13% 1% 16% 26% -9%

Global Value Global Value Global Dividend Yield Quality Global Value Value Value Low Volatility  Momentum
10% -38% 19% -14% 16% -9% 1% 15% -26% -14% 8% 24% -13%

Source: Fundsindia Research, MFI. The indices considered are as follows: Quality - Nifty 200 Quality 30 TRI, Value - Nifty 500 Value 50 TR, Size (Midcap) - Nifty Midcap 150 TRI, Global - S&P 500 TR INR, Momentum -
Nifty 200 Momentum 30 TRI, Low Volatility - Nifty 100 Low Volatility 30 TRI, Dividend Yield - Nifty Dividend Opportunities 50 TRI. 2022 YTD - as on 31-May-22.




Diversify Across Market Cap Segments - Large,
Mid & Small Cap

Returns of Market Cap Segments by Calendar Year

¥ Fundsindia

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022 YTD

Large Cap
19%

Small Cap
18%

Large Cap
-25%

Mid Cap
-31%

Small Cap
-35%

Small Cap
40%

Large Cap
33%

Large Cap
8%

Mid Cap
-1%

Small Cap
-6%

Small Cap
72%

Mid Cap
63%

Large Cap
35%

Small Cap
11%

Mid Cap
10%

Large Cap
-1%

Large Cap
5%

Small Cap
1%

Small Cap
58%

Mid Cap
56%

Large Cap
33%

Large Cap
3%

Mid Cap
-13%

Small Cap
-26%

Large Cap
12%

Mid Cap
1%

Small Cap
-7%

Small Cap
26%

Mid Cap
26%

Large Cap
16%

Source: Fundsindia Research, MFI. The indices considered are as follows: Large Cap - Nifty 100 TRI, Mid Cap - Nifty Midcap 150 TRI, Small Cap - Nifty Small Cap 250 TRI. 2022 YTD - as on 31-May-22.

Small Cap
63%

Mid Cap
48%

Large Cap
26%

Large Cap
-4%

Mid Cap
-8%

Small Cap
-12%




Large, Mid & Small Cap returns historically ¥ Fundsindio
converge over a market cycle

Sensex vs BSE Midcap vs BSE Smallcap
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P pad Market Cycle
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—— S&P BSE Sensex —— S&P BSE Mid Cap S&P BSE Small Cap

Source: MFI, Fundsindia Research. As on 31-May-22.



Diversify Across Geographies ¥ Fundsindia

Source: Bloomberg, Mirae Asset MF. Based on MSCI country Indices. Asia excludes Japan. Returns in INR terms.



¥ Fundsindia

Disclaimer: Wealth India Financial Services Pvt. Ltd is registered under the SEBI (Research Analyst) Regulations, 2014 (SEBI Regulations) as a Research Analyst vide Registration
No. INH200000394.

The analyst for this report certifies that all the views expressed in this report accurately reflect his / her personal views about the subject company or companies, and its / their
securities. No part of his / her compensation was / is / will be, directly / indirectly related to specific recommendations or views expressed in this report.

This material is for the personal information of the authorized recipient, and no action is solicited on the basis of this. It is not to be construed as an offer to sell, or the
solicitation of an offer to buy any security, in any jurisdiction, where such an offer or solicitation would be illegal.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable, though its accuracy or completeness cannot be
guaranteed. Neither Wealth India Financial Services Pvt. Ltd., nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or down. Past
performance is not a guide for future performance.

We and our affiliates, officers, directors, and employees worldwide:
Do not have any financial interest in the subject company / companies in this report;

Do not have any actual / beneficial ownership of one per cent or more in the company / companies mentioned in this document, or in its securities at the end of the month
immediately preceding the date of publication of the research report, or the date of public appearance;

Do not have any other material conflict of interest at the time of publication of the research report, or at the time of public appearance;

Have not received any compensation from the subject company / companies in the past 12 months;

Have not managed or co-managed the public offering of securities for the subject company / companies in the past 12 months;

Have not received any compensation for investment banking, or merchant banking, or brokerage services from the subject company / companies in the past 12 months;
Have not served as an officer, director, or employee of the subject company;

Have not been engaged in market making activity for the subject company;

This document is not for public distribution. It has been furnished to you solely for your information, and must not be reproduced or redistributed to any other person.
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