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* Market participants entered this year expecting a recession. The regional bank crisis in March further supported this view. However,
growth has continued to surprise everyone on the upside.

* Stronger data has made market participants re-evaluate their outlook for the economy and recession calls have been pushed out. Core
inflation has started cooling off but is still elevated as wage growth remains above pre-COVID levels.

* The combination of resilient growth and cooling inflation has increased the probability of a soft landing. Soft landing hopes have led to a
rally in equities, pricing out of rate cuts and a leg higher in commodities.

* In the US, growth has been at or above trend this year with Q3 also showing strength till date. Back-to-back weak inflation prints have
further supported the soft-landing view. The US labour market, while still strong in absolute terms, is now showing signs of slack
emerging directionally with job openings and job growth both cooling off rapidly. Existing home sales remain weak but new home sales
are rebounding as existing homeowners want to retain their low fixed-rate mortgages taken when rates were close to zero.

* The Euro area economy has been weak led by the manufacturing sector. Inflation in Europe has been coming down led by energy base
effects. Euro Area bank lending to households is now negative as tighter credit conditions have led to a fall in demand and supply of
loans.

* Chinese growth data has remained weak and led to a flurry of growth downgrades. The property sector continues to struggle with home
sales and prices both on a downward spiral. Policy makers have stepped in to put a floor under the slowdown.

* Further, Export growth remains weak as global goods demand slows. Inflation is still low. Credit growth is at multi-decade lows as
mortgage demand is weak. Local Government hidden debt resolution is key for financial stability and measures have been announced to
refinance some of this debt and bring it above the line. More measures will be needed in the medium term. Rate cuts have been
undertaken to stimulate the economy and steps to slow RMB depreciation are being taken. -
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Stronger data has made market participants re-evaluate their outlook for
the economy
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Chart 6: Recession expectations for the global economy are fading_.
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Figure 5. Global Headline & Core Inflation* Figure 8. Wage Growth
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y 4 Back-to-back weak inflation prints have further supported the soft-landing view
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A The US labour market, while still strong, is now showing signs of slack emerging
directionally with job openings and job growth both cooling off

Aditya Birla Sun Life

AMC Ltd.

ADITYA BIRLA
CAPITAL

Figure 1. Payroll growth momentum: (actual, 3m MA, 6m MA, 12m
MA)
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Figure 4. Monthly indicators softened across the board after a series Fig. 2: China’s official PMIs

of downside surprises in July Index . N
%Yoy Monthly Activities Indicators 62 Official non-mfg PM| Official mfg PMI
40 58
30 54
50
20 |
46
10 ¢ 42
0 38
34
10
30
20 26
Jan-20  Jul20  Jan-21 Jul-21 Jan-22  Julk22  Jan23  Jul-23 o
e |ilustrial production e Refail 3ales === FA| =—Fxpors N
Aditya Birla Sun Life AMC Ltd. Source: CItI, Nomura




Aditya Birla Sun Life ADITYA BIRLA

China's property sector continues to struggle; Active steps being taken to put a AMC Ltd. CAPITAL
floor under the slowdown

Percent mom, annualized, sa Percent mom, annualized, sa | | Index, Nov - o s
60 - 60| [2018 =100 ™Average exisiting home prices in 25 big cities
Average house price inthe primary market 110 -
30 - s 7() cty average -0
40 40 105 -
30 30 100
20 20
95
10 l 10
’
0 \ 0 90
404 -10
85
20 20 _&?*q’ _3;'“55 4:33 4?9 -xﬂt':j -.a.‘ﬂ:\ ‘hgf‘ _%flfrl’ qﬁ} 7
W 15 1% 17 18 19 2 A 2 21 O QET QF QP T QF QTP
y 4
Aditya Birla Sun Life AMC Ltd. Source: Goldman Sachs, Nomura a

'/.



/' Aditya Birla Sun Life ADITYA BIRLA
A Export growth remains weak as global goods demand slows; Inflation still low [ CAPITAL
~

Fig. 3: Export growth, import growth and the trade balance| | Percent change, yoy Percent change, yoy
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' Summary - India Macro

* Indian growth story remains intact with 1QFY24 GDP coming at a healthy 7.8%, broadly in line with RBI and market estimates, despite
significant drag from global backdrop. Domestic only GDP growth stood at 12.1% y-y. There is strong momentum in services and
manufacturing has also done well. Growth would have been higher but for the weakness in electricity demand owing to lower
temperature. Growth in gross fixed capital formation and construction is also strong.

* The more recent high frequency data also attests to continuation of growth momentum and our proprietary high frequency index is
above long-term average suggesting decent domestic growth momentum. PMIs are running at near highest levels of last decade,
capacity utilization is above 75% which is marker for capex and the same is visible in new investment intention of corporate. Credit
growth has also been robust. However, weakness is visible in external sector with exports continuing to suffer on the back of weak
global demand.

* CPI Inflation for July surged to 7.44%, due to sharp spike in food inflation to 11.51% (driven by big spike in vegetables, pulses and
cereal inflation) even as more sticky core inflation declined to 4.9%. We expect the spike in food prices to moderate going ahead
resulting in inflation returning to RBI target zone by September. Key risk to inflation outlook stems from higher commodity price,
particularly crude and monsoon. We expect RBI to look through this spike in food inflation. Government has been pro-active in
managing food inflation which was evident in sharp reduction in vegetable prices.

* Fiscal account of government is on track to achieve the 5.9% budget deficit target. External account remains under pressure with both
exports and imports in negative zone. However, services trade remains strong creating buffer for external account. RBI continues to
steadily build forex buffer and intervene on both sides to reduce INR volatility.

* Monsoon has slipped sharply in August after a strong performance in July. While July rains have the biggest impact on overall food
output, recovery of rainfall in September is crucial. Sowing has so far been decent, and distribution of monsoon has been relatively ok. g
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Govt. Private GDP ex-
GDP (% consum |consum |GFCF (% |Change |Valuabl Discrepa |Net Net external
GDP y-y) FCE ption ptio y-y) in stocks|es Exports |Imports |ncies taxes exports |sector
06-2023 7.8 4.9 -0.7 6.0 8.0 3.9 -21.0 -1.7 10.1] -190.2 7.7 199.0 12.1
03-2023 6.1 2.7 2.3 2.8 8.9 5.9 -23.4 11.9 4.9 2.9 1.8 -90.4 4.5
12-2022 4.5 1.8 -0.6 2.2 8.0 -0.1 -38.0 11.1 10.7 -52.4 1.3 6.8 4.5
09-2022 6.2 6.6 -4.1 8.3 9.6 -2.6 -19.5 12.2 231 -51.8 16.1 216.8 8.8
06-2022 13.1 16.5 1.8 19.8 20.4 7.5 58.7 19.6 33.6 113.4 32.3] -653.1 16.2
03-2022 4.0 5.8 11.8 4.7 4.9 613.8 -51.7 22.4 6.7 -758.1 4.4 -60.9 1.3
12-2021 5.2 10.2 5.8 10.8 1.2 618.9 445 27.8 19.7 -388.8 10.9 -24.0 4.3
09-2021 9.1 13.9 11.7 14.2 12.4 65591 156.6 25.1 26.6| -293.2 6.5 60.7 9.6
06-2021 21.6 13.5 -2.1 17.6 61.0 974.6 481.3 46.1 44.8| -173.6 48.8 154.7 21.2
03-2021 3.4 9.1 23.4 6.8 14.0 -83.1 157.0 3.9 11.9 -92.3 -19.1 68.4 5.0
12-2020 1.6 0.7 -A4.7 1.6 3.0 -84.1 37.2 -8.6 5.1 4427 -11.4 19.3 2.1
09-2020 -5.7 -10.6 -26.2 -7.3 -1.2 -84.6 18.4 -6.3 -17.7 -22.7 -12.5 -78.3 -8.3
06-2020 -23.4 -17.9 8.6 -22.9 -43.9 -90.1 -91.4 -25.5 -41.0 4.3 -52.5| -103.5 -27.1
03-2020 2.9 2.5 8.0 1.6 -0.8 -59.4 -22.1 -8.8 2.6 179.0 -1.6 84.9 4.1
12-2019 3.3 5.8 4.9 6.0 -1.7 -58.9 -16.4 5.1 -7.1| -181.3 2.0 -19.1 2.5
09-2019 4.3 6.1 5.6 6.1 -0.8 -58.9 -12.3 -1.7 -2.2 128.9 5.1 1.6 3.9
06-2019 51 5.6 -1.9 7.2 8.2 -57.4 -5.5 2.8 9.2 175.3 11.2 45.8 6.5
03-2019 5.7 6.4 8.5 6.1 5.6 22.8 4.1 11.2 0.8 -50.6 13.0 -56.9 3.6
12-2018 6.2 6.9 3.5 7.5 12.8 26.6 1.9 15.2 12.1] -110.4 17.6 -3.3 5.9
09-2018 6.5 8.5 8.1 8.6 12.9 27.2 -1.1 12.1 18.1 -57.4 10.2 62.7 7.9
06-2018 7.5 6.4 6.6 6.3 14.4 33.3 -33.0 9.1 5.3 -63.0 12.9 -12.5 6.7
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- recovering
GVA ex- |PADS, ex-
% y-y GVA Agri Industry [Min Mfg Elec Const Services |THTC FREPS PDAS PADS Agri
06-2023 7.8 35 5.5 5.8 4.7 29 7.9 10.3 9.2 12.2 7.9 7.8 8.7
03-2023 6.5 5.5 6.3 4.3 4.5 6.9 10.4 6.9 9.1 7.1 31 7.0 7.3
12-2022 4.7 4.7 2.3 4.1 -1.4 8.2 8.3 6.1 9.6 5.7 2.0 5.1 5.3
09-2022 5.4 2.5 -0.5 -0.1 -3.8 6.0 5.7 9.4 15.6 7.1 5.6 54 5.9
06-2022 11.9 2.4 9.4 9.5 6.1 14.9 16.0 16.3 25.7 8.5 21.3 10.7 12.5
03-2022 3.9 4.1 2.3 2.3 0.6 6.7 4.9 4.9 5.0 4.6 5.2 3.7 3.7
12-2021 4.7 2.3 1.6 54 1.3 6.0 0.2 7.6 9.2 4.3 10.6 3.9 4.4
09-2021 9.3 4.8 8.1 10.6 6.6 10.8 10.8 11.1 13.1 7.0 16.8 8.3 8.9
06-2021 20.2 3.4 491 12.2 51.5 16.3 77.0 12.5 41.4 2.8 6.5 22.3 27.3
03-2021 6.3 34 16.3 -3.8 19.4 2.5 20.1 1.5 -3.1 8.3 -0.7 7.4 8.3
12-2020 2.8 4.8 9.2 5.4 12.8 0.7 8.4 -1.5 -9.5 9.7 -5.0 4.0 3.8
09-2020 -5.1 4.3 3.2 -8.1 9.0 -3.9 -4.9 -11.1| - -18.4 -5.1 -12.2 -A4.0 -5.3
06-2020 -21.0 3.8 -32.6 -17.6 -29.8 -15.4 -48.4 -21.0 -49.5 -0.9 -13.6 -22.1 -26.8
03-2020 3.6 8.8 -2.1 -1.2 -A4.7 2.8 2.3 5.6 5.1 4.5 7.9 2.9 1.7
12-2019 3.4 5.9 -2.8 -4.1 -3.5 -2.9 -0.8 6.1 6.6 5.1 7.0 2.8 2.0
09-2019 4.2 5.3 -2.1 -5.8 -3.6 2.0 1.1 7.4 6.4 84 7.0 3.8 3.6
06-2019 4.6 4.3 1.4 -1.6 0.0 71 3.8 6.5 5.9 8.3 4.2 4.7 4.8
03-2019 4.8 -0.9 3.0 0.4 1.7 5.0 6.6 7.7 6.4 8.7 8.5 4.3 54
12-2018 5.3 1.4 5.3 -0.2 4.9 9.2 7.0 6.8 7.3 6.7 6.2 5.1 6.2
09-2018 6.1 4.4 5.1 -29 54 9.6 5.5 7.1 7.1 6.8 7.5 5.9 6.2
06-2018 7.1 4.8 8.1 -1.2 10.4 7.6 6.8 7.1 8.1 6.0 7.8 7.0 7.5
03-2018 7.4 7.8 9.5 -8.9 11.0 11.2 14.0 5.9 8.8 2.2 6.8 7.5 7.4
12-2017 7.0 5.8 7.4 -39 10.2 9.4 5.0 7.1 10.7 3.3 7.5 6.9 7.2
09-2017 5.5 6.8 6.7 34 8.7 11.2 1.7 4.7 10.7 -0.6 7.0 53 5.1 -~
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/' Aditya Birla Sun Life AC[R'IXAI .BI!RLI;-\
AW High frequency indicators remain strong although weakness in exports AME Lt
&~

3wr CAGR till Feb 07-2025| 06-2025| 05-2023| 04-2023| 05-2025| 02-2025] 01-2023] 12-2022| 11-2022| 10-2022| 09-2022| O0B-2022| 07-2022| 0O06-2022| 05-2022) 04-2022
P mfg (Index) 57.7 57.B 587 57.2 56.4 55.3 55.4 57.8 55.7 55.3 55.1 56.2 56.4 539 54.6 54.7
P ser (Index) 623 58.5 612 62 57 8 59.4 572 58.5 56.4 551 543 572 555 592 589 579
PMI Comp (Index) 61.9 59.4 6l.6 6l.6 58.4 59 57.5 58.4 56.7 555 55.1 582 56.6 58.2 58.3 57.6
PV sales 19.2 2.0 15.5 317 4.5 7.0 6.2 1.8 3.0 2.3 12.6 14.1 15.6 15.3 o1 05
2W sales 7.2 1.7 17.4 16.5 9.0 -4.4 -4.1 -0.2 -4.3 -3.5 16 0.9 -3.0 -7.4 -10.1 -11.2
IW sales 789 98.6 0.4 104 8 69.4 6.9 -7.1 -10.4 -6.5 -0.8 -B.6 -13.3 -17.5 -19.9 -17.9 -23.2
1P 3.7 535 4.5 19 1.3- 2.4 27 2.3 15 29 1.4 0.7 2.3 0.6 2.1
Infra Index B.2 5.0 4.3 4.2 3.2 4.9 4.2 2.6 29 4.7 29 2.1 2.7 3.0 3.4
Coal 9B 72 o1 11.7 36 B4 6.5 7B 100 135 104 77 6.2 71 B4
Steel 219 109 15.5 12.1 6.6 BY 4.9 4.2 59 7.0 4.4 3.2 -0.2 21 1.6
Cement o4 153 12.0 -0.2 3.9 4.0 5.1 4.5 4.2 6.5 6.0 2.0 6.3 3.5 39
Exports -159 -18.8 -10.3 -12.7 6.0 10.1 11.4 12.0 10.7 6.4 10.8 125 13.5 191 9.3 15.1
Imports -17.0 -17.5 -b.¥ -13.6 -39 11.9 B.3 15.6 13.9 15.1 189 158 16.4 16.2 5.4 11.1
Trade Balance (USD bn) -18.7 -14.9 -0.4 -15.6 -2.2 -16.2 -16.4 -23.1 -22.1 -26.5 -28.0 -24.9 -25.4 -22.1 -22.1 -18.4
Exports: MONG 5.7 =107 -4.0 92 -2.5 6.0 B.6 B.6 5 4.4 8.4 B.3 10.8 13.5 B.3 15.1
Imparts: NOMNG -75 -14.5 17 -125 4.7 11.8 10.5 153 15.4 115 147 135 13.0 16.6 9.0 137
Trade balance: NOMNG (USD bn) -20.7 -18.8 -22.0 -155 -18.1 -5.7 -B.2 -9.9 -10.4 -12.7 -13.5 -12.7 11 F -10.8 -B.0 -7.6
Services Exports 16.8 35 77 7.4 13.1 15.7 159 16.1 14.5 12.8 16.9 11.7 6.8 13.2 10.4 10,0
Services Imports 6.6 -3.4 2.0 =31 6.0 9.1 5.8 79 10.2 5 153 79 28 10.3 6.8 7.2
Services: Trade balance 32.0 13.2 16.4 222 225 13.1 15.8 15.5 11.7 11.9 11.9 10.5 9.5 11.2 949 1000
CIC 4.4 4.1 78 I7 7.8 12.4 12.5 12.5 12.4 12.6 15.2 13.5 13.5 13.5 153.5 15.8
M3 10.6 13.4 10.4 5.4 9.0 10.3 10.1 10.8 10.3 10.1 1000 105 10.5 10.5 10.3 10.4
Bank deposits 127 152 11 5 9.9 9.3 100 o7 10.4 97 9.9 10,7 99 103 9.3 9.6 10.3
Bank credit 19.4 17.8B 15.1 155 14.8 0.9 0.6 1000 9.6 G4 10.1 B8 .6 749 7.6 77
FOI (USD bn) -94.7 -51.8 -36.7 -78.3 3.0 4.9 3.6 -0.2 3.7 25 2.0 4.5 3.9 6.0 6.3
Tourist arrivals -100.0 -100.0 537 132.5 -5.3 -B.1 -7.0 111 -11.4 -10.6 -14.6 -7 .8 -10.4 -11.7 -20.2
Passener originating 10.5 12.5 17.7 202 20.5 -7.4 -7.0 -6.7 -6.6 7.7 -7.6 -7.9 -10.5 -11.0 -6 -12.7
Freigh originating 15 -1.9 19 35 3.8 5.2 6.8 6.3 6.8 B.2 9.3 5.4 7.0 7.4 79 6.5
Freight NTEM -3.5 -7 & -2.1 6 3.0 7B 9.6 9.3 9.0 10.5 1235 121 9.7 103 10,7 9.6
Passenger airport 258 20.5 19.0 255 269 -0.6 -0.9 -1.0 -3.2 -2.5 -3.5 -5.0 -6.1 -4 -2.4 -5.0
Cargo airport -1.2 -0.8B 0.5 0.0 1.4 -3.2 -1.8 -2.9 -3.3 -5.0 -1.4 -3.3 -2.1 -0.5 -2.6 -0.8
Electricity 6.2 5.4 07 -1.7 -1.7 4.6 65 6.4 5.4 5.1 55 5.3 3.2 4.2 4.0 7.1
Diesel 3.9 3.1 12.7 B.6 1.2 0.7 11 18 0.9 2.4 2.3 1.2 -1.0 1.0 -2.2 -G
Petrol 6.3 6.2 11.0 29 6.8 3.4 4.8 6.5 4.1 5.7 6.0 5.3 3.6 4.0 3.3 4.4
Petroleum overall 19 4.5 12.6 1.4 B.6 1.0 -0.4 1.0 1.0 2.3 1.4 0.6 -0.4 1.6 -1.5 0.2
Eway bill 16.4 155 197 122 163 127 1531 150 14 8 133 17.0 152 132 14.4 10,7 127
G5T collection 10.8 11.7 11.5 11.6 12.7 12.4 12.1 152 12.1 16.7 17.1 135 13.4 13.1 12.0 15.7 y 4

Aditya Birla Sun Life AMC Ltd. Source: CEIC, ABSLAMC Research
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A CP!surges on high food inflation, which is likely to correct going ahead AMC Ltd. CAPITAL
~

CPI Inflation breakdown 160 Rs/kg
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RBI likely to wait and watch the food price spike, given the decline in sticky

core inflation
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A Ccrporate bond and CP issuances have been healthy AMC Ltd. CAPITAL

Aditya Birla Sun Life ADITYA BIRLA

V4
Corporate bond issuance (INR cr)

V6 Y7 I8 Y19 [0 (2L Y2 |3 v | (700 —— CF loutstanding), INRk
Apri 41079| 63819| 66399| 70,064| 54639| 32010 53426 | |60
May 50801 | 33389 6.00
un | 36125| 33576| 75337 49072| 70214| 42,051| 44869 550
Jul 36,774| 49033 46,082 | 4796 50,604 | |5.00
Aug | 46564 44,879 450
Sep 67,952 83,088 100
Ot | 43931 , 250
-
Dec
Jan | 39393| 45957 65,666 £C
Feb 45,685 49304 EYY YT TR YRR T I T ITIY.
Mar 85,633 | 64916 75409| 94330| 77554| 91959 E E, E E '%, . E E, :‘1 E "Ei E E % E E "Ei E E %
Till dul | 1,69,544 | 171,230 | 221578 208,795 | 257,387 146,143 | 284,083 3w T3W 03003 M 0303w 03

y 4

Aditya Birla Sun Life AMC Ltd. E

: Kotak, MS, ABSLAMC R h
Source: Kotak, MS, ABS C Researc '/.
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/' Credit growth stays elevated led by high services and personal cred

y 4 recent surge due to HDFC merger
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A External merchandise trade weak; services remain strong LS H CAPITAL

Aditya Birla Sun Life ADITYA BIRLA

Merchandise trade ;0 — Services Exports ¥y e SEVICES IMports 3 y-y
—— Exports (% y-y) —— Imports (% y-y)
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e Services balance Merchandise balance
15.0
10.0
5.0
oo
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Aditya Birla Sun Life AMC Ltd. Source: CEIC, ABSLAMC Research
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&' RBI recoups forex losses to refill reserves and regain external buffer

4

INR outperforms global peers
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Period : 01-06-2023 To 03-09-2023

LARGE EXCESS
EXCESS
DEFICIENT

LARGE DEFICIENT

DAILY MEAN RAINFALL (mm) OVER THE COUNTRY AS AWHOLE (2023)
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Kharif sowing marginally higher than last year, although weakness

in pulses will have to be compensated by imports

Water reservoir levels have been low especially in southern India

A Yharif sowing marginally higher than last year, but reservoir levels low

Aditya Birla Sun Life

AMC Ltd.

ADITYA BIRLA
CAPITAL

Kharif sowing in line with last year's levels
Acreage for major crops, December calendar year-ends, (mn hectares)

As on September 1, 2023
Rice

PUlses

Coarse cereals

Oilseads

Sugarcane

Jute & Mesta

Cotton

Total

2023
398
119
18.1
19.0
6.0
0.7
123
107.8

2022 Change (%)

384 37
130 (85)
179 11
192 (09)
56 76
07 (57
126 (21)
1073 04

Reservoir levels remain deficient

Basin-wise resenvoir levels, billion cubic meters (BCM)

As on August 31, 2023
(3anga

Subernarekha

Indus

Narmiada

Tapi

Mahi

sabarmati

Godavari

Krishina

Mahanadi

Cauvery

West flowing rivers of South
(thers

Total

Live capacity

at FRL
333
0.2
148
223
g4
43
1.0
17.0
329
9.9
6.2
16.9
120
178.8

Current
storage
2112

0.1
128
182

6.1

23

08
104
190
6.5

24

83

52
134

Last year's

storage
127
0.2
118
204
6.8
35
10
132
318
74
6.1
133
87
146.8

Last 10-years  Curentover Reservior surplus/

average
234
0.2
17
15.3
54
3.2
0.6
84
204
6.8
456
121
6.1
1231

last year (%)

(6.5)
(48.7)

83
(10.6)

(9.3)
(32.5)
(17.5)
(21.6)
(40.2)
(12.4)
(60.5)
(37.2)
(40.9)
(22.8)

(deficiency) (%)
(114)
(379)

94
195
126

. (260)

36
52
(252)
(34)
478)
(31.0)
(157)
(9.4)

Aditya Birla Sun Life AMC Ltd.

Source: Kotak, MS, ABSLAMC Research
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V4
' Market Performance CYTD AMC Ltd. CAPITAL

~
Index Performance YTD CY23 (in local currency)
20.0%
0 17.4% 17.7%
14.6%
15.0% 13.5% g
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5.0% 3.4% | i
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\ 14
\ V4
0.0% — < e
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Global markets retreated in the month of Aug given volatile global macros. Indian markets

also took a breather in the month, however, on YTD basis, it continued its healthy delivery.

Source: GS, ABSLAMC Research; Note: Data as of 15t Sep 2023

Aditya Birla Sun Life AMC Ltd.
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A 'ndia - Various Asset Classes: 1M (August) & 1-Yr Performance (in INR) AMC Ltd. CAPITAL
~

In India, Smallcap & Midcap continued to strengthen and outperformed Largecaps in August. Silver and Smallcaps have outperformed over last 1-year.

-2.5%
NSE NIFTY Index h 8.4%

. 3.7%
NSE Midcap Index . 24.3%
4.6%
NSE Smallcap Index e 27.2%
N . 0.6%
Crisil Composite Bond Fund Index B s
- 0.6%
Crisil Short Term Bond Fund Index 6.7%
. 0.2%
Silver Y 37.2%
Gold -0.4%

— 17.1%

Aug 2023 =1 Yr

Aditya Birla Sun Life AMC Ltd.

Aditya Birla Sun Life AMC Ltd. Source: Bloomberg, ABSLAMC Research




-~ Aditya Birla Sun Life ADITYA BIRLA
AV Sectoral Indices: 1M (August) & 1-Yr Performance (in INR)

AMC Ltd. CAPITAL

-~
Consumer Durables and IT Index have outperformed in August. Over the past 1-year, Capital Goods, PSU & Healthcare Index stand out.

Capital Goods Index e /() 30
Smallcap Index* 46%— 27.2%
_9 50
PSU Index 2:5% e ) 5 50
Midcap Index* 37%— 24.3%
Healthcare Index 06%— 21.2%
-1 50
Realty Index 1.5% I ) | ] O
-1 40
Auto Index 1-4% I | 7 ] 0
_2 70
FMCG Index 2.7% s | 5 70
-1 60
Metal Index 1-6% —— |3 80
-3.6%
Bank Index* e || 30
4.1%
IT Index* I ] 70/
Nifty Index* -2.5% e S /0
Consumer Durables Index m— 4.2%
5 0% 4.3%
0il & Gas Index 19,10, e—

Aug 2023 m1Yr

Aditya Birla Sun Life AMC Ltd.
Aditya Birla Sun Life AMC Ltd.

Note: *NSE indices; Rest are BSE indices Source: Bloomberg, ABSLAMC Research 5 y 7 .
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V-4
Y 4 Broad-based recovery in the Market continues AMC Ltd. CAPITAL

* 87% of Nifty 500 stocks are above 200DMA (vs 83% last month).
* Though overall markets saw some correction, mid and small cap stocks continued to strengthen during the month.

Nifty 500 stocks above 200DMA

20,000

15,000

10,000

5,000 0
Sep-21 Mar-22 Sep-22 Mar-23
e NSES00 Index e SAT-DMA Index == ==e(Oversold w=eeseseNeytral Overbought

DMA is Day moving average. Note: SAT-DMA Index (Stocks Above 200 DMA Index) indicates market bottoms out around 20% and tops out around 85%.
Source: Nuvama, ABSLAMC Research. Data as of 15t Sep 2023 ~
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& Expect corporate earnings to grow at a healthy rate of ~15%-+ over the
coming years

AMC Ltd.

Nifty EPS Growth (YoY %)

FY20-25E average earnings growth of ~15% would be
higher than long-term average

Aditya Birla Sun Life

18.3%

ADITYA BIRLA
CAPITAL

14.6%

11.0%

=

-5.0%

-10.0%

FY10
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* Global cyclicals have got impacted to some extent which has led to some downgrade in corporate earnings. However, earnings sentiment has improved

across most domestic sectors. Going forward, earnings should post healthy double-digit growth for FY24 driven by Banking, Autos, and Staples.

anticipate earnings to grow at a healthy CAGR of ~15%+ over the coming years, which is higher than the long-term average.

Source: Bloomberg, ABSLAMC Research

Post Q1FY24 results, we do not foresee much changes in estimates on an overall basis. With corporate profits to GDP showing a turnaround, we

Aditya Birla Sun Life AMC Ltd.
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Real Estate - Positive Cement - Positive

Information

Overall Earnings - Banks - Positive Consumer Staples -

Neutral to Positive

« India Inc.'s Q1FY24 results
indicate earnings beat and
in-line results outpace
earnings miss. This
aaggregate performance
has been led by BFSI, Real
Estate & Pharma that
have reported healthy
growth, while it has been
dragged by weaker-than
expected performance of
commodity companies.

« Banks have

sustained
their resilient performance
seen in the last quarter.
Loan growth continues to
be healthy, while NIMs
saw moderation due to an
increase in the cost of
deposits. Credit costs
continue to remain benign
with no negative surprise
on the asset quality front.

Neutral to Positive

« The results for Staple
companies were mixed.
Companied have started
reverting to  volume
recovery
pricing).  Rural  FMCG
market s
sequentially but a marked
improvement is expected
to be seen in 2HFY24.

(previously

recovering

Technology
Negative to Neutral

« IT firms saw some

weakness in discretionary
spend in verticals such as
BFSI, technology, and
communication as
enterprises focus more on
projects with better ROI
and cost optimization.
However, companies are
confident about the long-
term demand  given
emergence of newer
tech.

* Despite 1Q being a

seasonally weak quarter,
most of the
players reported
continued momentum and
witnessed strong growth
in pre-sales. Collection
continued to remain
strong in sync with sales
booking indicating swift

on-ground execution of

projects.

housing

Cement companies
EBITDA/ton stabilized in
Q1FY24. Going ahead,
EBITDA/ton should
stabilize given that input
prices have started falling.

Metals — Negative

EBITDA growth remained
muted for third
consecutive quarter. Given
the bleak global outlook,
metal realisations and
profits are likely to remain
subdued.

Source: Nuvama, Antique, ABSLAMC Research

Aditya Birla Sun Life AMC Ltd.
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Combined capex has breached Rs. 23Trn on TTM basis so far. From FY17-19 levels, wherein
overall capex used to be in Rs 10-12Trn zone, it has jumped to over 23Trn in the recent period.

7 W State capex  mCentre capex  m Listed corporates capex =T el
- ‘ "
24 - Combined capex of govt. and listed corporates
21 - rising from INR 10-12trn range to INR 26 trnrange
in FY 24
. 18 -
=
=155+ =
o LmmTTTTE T -
£ 12 4 i
S 6 -
3 -
D 4
3 2 3 2 392 232 283 ¥ Q2 5y
T & g & ¥ & EEE e e FOS

Source: ICICI Securities, ABSLAMC Research. Note: TTM is data till Jun-23.
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-~
Industry wide capacity utilization levels are moving above long-term averages
and should trigger new investments
T mmm Capacity utilisation (%) === Avg

Source: RBI, ABSLAMC
Aditya Birla Sun Life AMC Ltd.
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* Listed space corporate capex is breaking out of the previous capex cycle of Rs 6Trn.
» Corporates have started to contribute to capex upcycle as evidenced by the listed space capex growing by a robust 21% YoY
to Rs7.6trn in FY23 and expected to be robust in FY24.
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Source: ICICI Securities, ABSLAMC Research.
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Source: ABSLAMC Research.
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US Imports from Asia %
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Nifty 1Y Fwd. P/E
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y 4 FIl flows continue to strengthen... AMC Ltd.

~

Trend in monthly Fll flows (equity)

10 7 (USSbn) 3 o ¢ @
© 3 a8 oW * FIl flows continued in Aug-23, with investments of
5 : H H @ > 5 H H H %o ~$1.5Bn in the month.
0 S S . B T O N
H H 5 g ‘ g e Cumulative inflows since Mar'23 have crossed ~$20Bn.
51 = s & g ©
4 g o * QOverall, international investors are increasingly buying
S into the idea that the India is poised to overtake China

(15) | as the engine of global economic growth, as India is far
less exposed to geopolitical risks than China.
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Source: CLSA, ABSLAMC Research. Data as of 1t Sep 2023
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SIP flows continue to witness healthy trajectory and crossed 15000crs in the month of July.

SIP
(Rs Cr)
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Source: ABSLAMC Research
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* The latest nonfarm payrolls report in US, underscores the growing signs of deceleration in economic momentum, indicating
) that the Fed's monetary tightening is kicking in.

* QOverall, global markets retreated in the month of Aug given volatile global macros. Indian markets also took a breather in the
month, however, on YTD basis, it continued with its healthy delivery.

* Economic environment continues to remain favorable in India as indicated by high-frequency macro indicators such as capex,
GST, PMI, credit and services sector growth.

* Key risk for India in the short term will be macro conditions on the global front. This might be triggered by higher inflation
print in US and protracted slowdown in Chinese consumption.

* 0On the domestic front, weak monsoons and higher food inflation may lead to some impact in the rural economy and overall
domestic demand in the near-term. However, given pre-election year, govt. spending should offset any slowdown.

* Given some upside in inflation, we believe the higher for longer rate scenario to continue. Hence rate cuts which was
anticipated in early part of next calendar year might get delayed.

* Apart from the short-term issues, medium to long term triggers continue to be positive for India. Capex cycle is unfolding,
and India stands out in terms of growth in the global context.

* Currently, valuations for India is at a premium vs EM peers. However, it is still at an avg. of the premium seen over the
historical levels. Given its relatively higher growth and stable policy environment, India will continue to trade at a premium.

Aditya Birla Sun Life AMC Ltd. -
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Over the last month, although Largecaps saw some correction, mid and small cap stocks continued to strengthen during
the same period. This highlights the strength of domestic focused sectors.

* Mid and small caps continued to be preferred over large caps given these companies are most domestic focused vs large
caps which have a global exposure, wherein the outlook is not as bright.

* Another positive factor that continued for the Indian markets was the FPI flows (highest CYTD amongst select EMs) with
month of Aug witnessing $1.5Bn inflows.

* Nifty-50 valuations have seen some rub off as markets took a breather in Aug, though valuations for broader markets
have been picking up. At this juncture, we advice investors to remain cautious and maintain target equity allocation
closer to the median levels.

* With interest rates at its peak and expectations of moderate equity returns, fixed income is also attractive. Overall, risk-
reward seems balanced across asset classes, hence, a multi-asset allocation approach with exposure to Equity, Fixed
Income, and Gold (our call since the beginning of the year) continues to remain well-suited for the current environment.

* Within equity, domestic focused themes viz. Banking and Financial Services, Consumption, Healthcare and Domestic
Manufacturing are preferred to global cyclicals.

Aditya Birla Sun Life AMC Ltd. '
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AW positive on Consumption, Banking & Financial Services

Themes Sector

Cons. Disc. (Low-

Consumption ticket)
Shift from Retail
unorganized to
organized

View

Shift from unorganized to organized - Discretionary consumption to increase due to low penetration and increased
electrification. With fall in commodity prices, expect most companies to revert to pre pandemic profitability levels in
the coming quarters.

Large Lenders
(Banks & NBFCs)

Banking & Financials
Growth pick up,
entering a new credit
cycle, Positive

Insurance

Indian bank's priorities are quickly shifting from asset quality to the liability front as the surplus system liquidity is
fast receding and credit growth demand has shown revival. The current loan growth demand is towards working
capital loans, retail & SME while private investment cycle yet to pick up as certain green shoots are clearly visible
with the economic activity picking up. While NIM's have peaked out but banks continue to have various levers such as
continued momentum in loan growth and benign asset quality, earnings momentum to remain strong and ROA/ROE to
remain at decadal highs. Moreover, we expect deposit growth to accelerate from here, helped by improved real
deposit rates and normalization of CASA deposits. In terms of valuations, remains at mean levels imply that strong
compounding should drive strong returns; we expect re-rating to above mean levels on the levers discussed above.
Also, NBFCs now looking to see improving growth/NIMs outlook considering rates peak in CY23.

Life insurance companies in India seem to be striking a fine balance between Managing/navigating regulatory changes
and capitalizing on long term growth potential products such as Protection, Annuity, Guaranteed products. Also,
widening distribution channels using open architecture model in bancassurance by partnering with multiple players
and ramping up agency channel. Thus, believes high growth in the sector to continue but remain selective in
positioning to select stocks only.

The Scheme(s) may or may not have any present or future positions in these Sectors and should not be construed as promise, guarantee on or a forecast of any minimum returns.

Aditya Birla Sun Life AMC Ltd.
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AW positive on Industrials & Infra, and Tech/Digital

~

Themes Sector

m Total capital expenditure in the FY24 budget is pegged at Rs 13.9 lakh crs implying a 22% growth versus FY23RE.
. Industrials Within that 13% YoY higher allocation in Central Government capex (Road, Railway and Defence). Focus on energy
w Capital Goods transition and green energy capex is a positive. PLI in sectors such as solar module manufacturing, semi conductors
Infra will help increase localization. Moderating raw material prices to aid profitability in FY24. Risk: Slowdown in EU and

Industrials & Infra North America could lead to lower exports in the near term.

Government Push

Increasing technology intensity across verticals will continue to drive strong demand for IT sector. Factors driving

IT, higher tech spends are — a) acceleration of digital transformation journey i.e., modernization of core infrastructure;
International b) adoption of public and hybrid cloud model; c) spend in new digital services area such as consumer experience,
.. Tech data, cyber security; and d) rise in outsourcing and share gains. Enterprise integration of Generative Al technology
Technology/Digital . o .
. A A will be additional demand tailwind.
Digital shift driving
growth

The Scheme(s) may or may not have any present or future positions in these Sectors and should not be construed as promise, guarantee on or a forecast of any minimum returns

Aditya Birla Sun Life AMC Ltd. Source: ABSLAMC Research ﬂ
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AV Outlook for other key sectors
~

&Y
T e

Consumer Staples

4 (
T

Neutral: Slowdown in Neutral to marginally Neutral to marginally Neutral: Demand Positive: Power
Chinese demand due to positive — Build up to positive: RM  price continues to remain requirement will go up as
slump in real estate festive season can be stabilization and early strong while cost industrial activity picks
sector is  impacting seen clearly, as the signs of rural recovery pressure  have .a?lso up. Ut|l|t|e§ sectors is
commodity prices. wholesales are higher (tj)odes well fer sequential started sgb5|d|ng. seeing rerating.
Yo Chinese than  retails  across emand upside. - However, valuations are

A come . : Incrementally, we will not reasonable and offer
governmen segments. This festive need to watch out on limited upside.

out with certain policy
measures to spur growth

season will be a key

volume growth in rural

indicator as to how auto India as recovery
in the real estate sector. industry  growth  will happens gradually.
Stocks are trading below shape up in the coming
historical averages and months.
_ offers valuation comfort. | | ) J J U J/

Source: ABSLAMC Research E
Y

The Scheme(s) may or may not have any present or future positions in these Sectors and should not be construed as promise, guarantee on or a forecast of any minimum returns.
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Telecom

Positive: Price hike in telecom

tariff and increasing 4G
penetration to continue drive
ARPU improvement. Market

share shift led by superior
execution to continue in favour
of strong incumbent. Unlocking
of digital businesses may act as
further trigger.

J

.

Oil & Gas

Negative: Windfall tax on Crude
oil and expected the same in
Natural Gas would curb the
earnings for upstream
companies. Moreover, higher
crude oil price coupled with
Elections will put further
pressure on OMCs in terms of
losses in Marketing segment
(Diesel / LPG). Preferred CGD
over  Upstream/Refining &
marketing on expected change
in Gas pricing policy which will
support Gas cost and margins.
Any favourable solution would
lead to re-rating in multiples.

J

.

Positive: Domestic business
outlook is robust and export
business traction is improving
based on pipeline of new
product launches. Valuations
are in line with long-term
averages.

J

The Scheme(s) may or may not have any present or future positions in these Sectors and should not be construed as promise, guarantee on or a forecast of any minimum returns.

Aditya Birla Sun Life

AMC Ltd.

Positive: ~ Strong  demand
momentum continues post-
Covid, as consumers are

realizing importance of house
ownership. Strong companies
are gaining market share, and
this trend is likely to continue.
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Equity Fund Category

Large cap Diversified Midcap and Small cap Thematic

Allocation %

Select ABSLAMC Funds
( ) ( ) ( N\ 4 \
Aditya Birla Sun Life Frontline Equity Fund Aditya Birla Sun Life Multi Cap Fund Aditya Birla Sun Life Midcap Fund ABSL Banking & Fin. Serv. Fund
Aditya Birla Sun Life Focused Equity Fund Aditya Birla Sun Life Flexi Cap Fund Aditya Birla Sun Life Smallcap Fund Aditya Birla Sun Life India GenNext Fund
Aditya Birla Sun Life Equity Advantage Fund Aditya Birla Sun Life Digital India Fund
Aditya Birla Sun Life Infrastructure Fund
. J . J . J/ | J

Investors who are looking for lesser volatility should consider Aditya Birla Sun Life Multi Asset Allocation Fund and Aditya Birla Sun Life Balanced Advantage
Fund as they are well suited for the current environment.

* These funds have potential to provide reasonable returns in the long term.

* They are especially suitable for first-time investors in Equity as they have lower allocation to equity.

Aditya Birla Sun Life AMC Ltd.
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Positioning

¢ Invests in stable and established large caps companies with a good growth e .
potential

¢ Top-down approach for sector allocation and bottom-up approach to
identify stocks

** Disciplined Sectoral Bets - Maintains sector allocation within +30% relative
to benchmark or +5% absolute, whichever is higher, to ensure sector — — Blond
diversification

Mid Cap

Small Cap

Key Features

+* Growth Bias - Fund maintains a Growth oriented portfolio Fund Managed By:

*» Takes opportunistic exposure in midcaps (up to 20%) Mr. Mahesh Patil

* Portfolio is well diversified across 29 sectors with 78 stocks

Top 30 stocks account for ~78% of the portfolio

»* Overweight on BFSI, Personal products, Pharmaceuticals, Realty,
Construction, Telecom, Industrial Products, Automobiles AUM of Fund (31.08.23) - INR 23,427 Cr

“*Underweight on Petroleum Products, Diversified FMCG, Software, Ferrous Special Products — SIP, STP, SWP, CATP
Metals

o % O

*

>

K/

Aditya Birla Sun Life AMC Ltd.
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Positioning
¢ Diversified fund (maintains a disciplined allocation band of 60%-75% for g
large cap stocks)
¢ Inclination towards large caps ensures focus on quality companies —
¢ Deploys Top-Down approach - to build a view on the economy & identify
sectors and subsequently strong companies within those sectors (E-I-C smel
approach) Gowth  Vabe  Blend
Key Features
¢ Portfolio is well diversified across sectors with 73 stocks. Top 30 stocks Fund Managed By:
account for ~80% of the portfolio Mr. Anil Shah

*%* Overweight: Beverages, BFSI, Pharmaceuticals, Healthcare, Telecom,
Software, Ferrous Metals , Chemicals, Paper/Forest products

** Underweight: Diversified FMCG, Petroleum Products, Autos, Construction,
Power, Electrical Equipment, Retailing and Food products AUM of Fund (31.08.23) - INR 17,296 Cr

Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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Large Cap

Positioning
+¢ Combination of Focused Large Cap, Focused Mid Cap & Focused Small Cap in

one portfolio

** Follows disciplined market cap allocation to large, mid & small cap stocks
with active rebalancing approach

** Well curated portfolio of high conviction ideas

*%* Biased towards secular growth opportunities from across the market Growth  Value Blend
spectrum

Mid Cap

Small Cap

Key Features

¢ Portfolio is well diversified across sectors with 71 stocks. Top 30 stocks Fund Managed By:
account for ~62% of the portfolio Mr. Dhaval Shah
% Overweight: Consumer durables, Electrical equipment, Cement, Beverages, Mr. Harshil Suvarnkar

IT-Services and Industrials
%* Underweight: Petroleum Products, Diversified FMCG, Ferrous metals, IT-
Software, Chemicals, Power, Gas, Fertilizers. AUM of Fund (31.08.23) - INR 4,413 Cr

Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.




/' Aditya Birla Sun Life ADITYA BIRLA
AW \ditya Birla Sun Life India GenNext Fund AME Ltd. CAPITAL
~

Large Cap

Positioning

*%* Thematic fund focused on opportunities arising from various
socioeconomic trends driving value enhancement in consumption
across sectors

X/

** Diversified approach with focus on consumption theme

X/

** Flexibility to allocate across market capitalization

Mid Cap

Small Cap

Growth Value Blend

Key Features

“*Well diversified portfolio of 76 stocks across 21 sectors. Market cap Fund Managed By:
break-up — close to 61% large caps, 22% mid cap & 13% small cap. Mr. Chanchal Khandelwal

AUM of Fund (31.08.23) - INR 4,029 Cr
Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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Large Cap

Positioning
¢ Fund dedicated to investing in companies belonging to the largest sector of
the economy — banking & financial services
¢ Focused on B-M-V framework (Business Management & Valuations) and has
continued focus on buying companies that show ~20-25% growth in
earnings, typically buying companies that have strong balance sheets, good
quality management and potential for superior growth in terms of revenues — — Blond
and profits

Mid Cap

Small Cap

Key Features

+» Large cap oriented concentrated portfolio of 41 stocks Fund Managed By:
Mr. Dhaval Gala

AUM of Fund (31.08.23) - INR 2,801 Cr
Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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Large Cap

Positioning

*%* Invests in companies belonging to technology, internet, telecommunication
and media & entertainment sectors.

+* Fund can also invest in stocks of global technology companies (up to 25%
of net assets) and related ancillary sectors. Currently, 4.95% of portfolio is
deployed in international equities.

%* Maintains a Growth biased portfolio

Mid Cap

Small Cap

Growth Value Blend

Key Features

¢ Focused portfolio - Currently there are 33 stocks in the portfolio. Fund Managed By:

+* Market Cap Allocation: Currently ~60 to 65% of the portfolio is invested in
large cap stocks, ~32% in mid and small cap stocks.

Mr. Kunal Sangoi

AUM of Fund (31.08.23) - INR 3,904 Cr
Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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Positioning
*¢ Investments in small-cap companies is a niche play which reduces i
correlation amongst stocks & with broader markets
¢ Focuses on buying stocks of companies with scalable and sustainable B
business model at reasonable valuations(GARP), with above average ROE,
generating positive cashflow from operations and ability to create wealth T
for minority shareholders Growth  Value Blend
Key Features
+* Follows a Bottom-up stock picking investment approach Fund Managed By:
+* Liquidity Management : Maximum 2-3% per company Mr. Vishal Gajwani
*»* Overweight: Auto Components, BFSI, Consumer durables, Agricultural
products, IT — Software, Textiles, Cement, Electricals, Retailing, Food Products
¢ Underweight: Pharmaceuticals, Industrial Products, Chemicals, Construction,
Leisure services, Gas, Ferrous Metals, Fertilizer, Telecom, Power AUM of Fund (31.08.23) - INR 4,510 Cr
Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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Positioning

+*» Dynamic asset allocation fund. Guided by valuation of S&P BSE 100 TRI through
parameters like adjusted P/E, P/B, Dividend Yield to arrive at equity exposure. e
Remaining invested in derivative for hedging & fixed income

Mid C
Adjusted P/E range of S&P BSE 100 Net Equity Exposure Range (in %) *

<14 80-100
14.0-17.5 60 - 90 smal
17.5-21.5 45-75 Growth Value Blend
21.5-25.0 30-60
>25 0-40
¢ Applies counter cyclical approach to reduce equity when it is in expensive zone to
limit the downside & vice versa Fund Managed By:
¢ Rebalancing is done basis the P/E levels (market valuations), the stage of economic Mr. Vishal Gajwani
cycle and fund manager's views Mr. Mohit Sharma
Key Features Mr. Lovelish Solanki
“»Large cap biased diversified portfolio of quality companies selected through a

combination of top-down and bottom-up approach
“*Net equity exposure was taken to as high level as 80% in March, April 2020 and AUM ?f Fund (31.08.23) - INR 6,795 Cr
trimmed with sharp recovery (@~57% now (net equity exposure) Special Products — SIF, STR, SWP, CATP
+» Fund opportunistically rotates sector allocation with changing market dynamics
+* Currently, overweight in Personal Products, Transport infra, BFSI, Cement, Industrial
Products
¢ Underweight in Petroleum Products, Software, Power. Diversified FMCG

Aditya Birla Sun Life AMC Ltd.
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A Aditya Birla Sun Life Multi Asset Allocation Fund
~

Category: Thematic Funds

Positioning

*%* ABSL Multi Asset Allocation Fund invests in Equity, Debt and Commodities
with disciplined allocation of 65-80% in Equity, 10-25% in Fixed Income
and 10-25% in Gold/Commaodities.

** Equity portion of Portfolio will follow Flexi Cap Approach with Large Cap bias
and can invest across Sectors / Themes. Fixed income portfolio will largely
use Accrual strategy.

** Equity portion will follow GARP philosophy to seek growth opportunities
from across the market spectrum

** Gold ETF / Silver ETF would be used for tactical allocations to hedge
volatility of Equity

Key Features

Fixed Income / Cash 10-25 20.7%

Gold/ silver ETF 10-25 13.3%
Total 100.0%

Aditya Birla Sun Life ADITYA BIRLA

AMC Ltd. CAPITAL

Style Box

Large Cap

Mid Cap
Small Cap
Growth Value Blend
Credi
rec%|t Medium
Quality
Low
Low Medium High
Interest Rate Sensitivity
Fund Managed By:

Mr. Dhaval Shah, Mr. Bhupesh
Bameta, Mr. Sachin Wankede

AUM of Fund (31.08.23) - INR 2,542 Cr

Special Products — SIP, STP, SWP, CATP o

Aditya Birla Sun Life AMC Ltd.

o
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Category: Thematic Funds

Positioning Style Box
¢+ Crystallizes our fund house's strategy. Investors can invest in just this one fund High
and get exposure to the underlying ABSL funds. Investors need not time markets )
and can just stay invested for long term without having to worry about changing Cred,'t Medium
market dynamics. Quality
+* 1-stop shop that provides investors access to four asset classes. Low

% Streamlined process — Managed by dedicated Portfolio Manager with inputs from
both Equity and Debt teams.

¢ Back-tested model for supporting allocation decisions. Modified Duration

¢ Equity portfolio follows Core-Satellite approach. Core consists of Largecap and
Diversified funds. Satellite consists of Smallcap and Thematic funds.

+¢ International Equity — Invests in International Fund and Index ETFs.

+¢ Fixed Income - Core Investment: High quality (AAA/PSU), low to medium duration.

¢ Gold - Invests in Gold ETF. Hedges volatility of Equity and Debt.

Key Features

ABSL Funds % of Total AUM

Small Cap, Mid Cap, Equity Advtg, Pure Value,
Domestic Equity Infrastructure, Dividend Yield, Pharma & AUM of Fund (31.08.23) - INR 169 Cr
Healthcare, PSU Equity, BFSI Special Products — SIP, STP, SWP, CATP

International Equity International Equity Fund _
15-75 Low Duration, Short Term, Dynamic Bond 32.5%

Gold 5-15 Gold ETF 7.7%
Total 100.0% &

Short Medium Long

Fund Managed By:
Mr. Vinod Bhat

Aditya Birla Sun Life AMC Ltd.
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AMC Ltd. CAPITAL

(A part of Aditya Birla Capital Ltd.)

Rates continue to remain elevated with headline inflation remaining above target in major economies. Economy remains resilient,
particularly with relatively strong labor markets. The decline in inflation has been gradual and remains above target, prompting Central
banks to lean on the hawkish side. Moreover, the recent increase in crude prices is also keeping continued pressure on rates.

* Given the elevated headline inflation number, overall growth data coming in relatively strong and the global backdrop, expectations of
rate cuts have been priced out completely by markets and slightly tight liquidity conditions are now being priced in by the swap markets.
We continue to maintain our view of “higher for longer rates” which we have been arguing for quite some time and believed that markets
were too aggressive in expecting rate cuts so soon.

* Having said that with 10-year IGB yield around 7.20 levels, we believe the current level is attractive for someone taking long term
position. We will remain very alert on upside risks playing out for yields.

* We also believe that the bar for further rate hikes remains high, given that the current inflation spike was majorly perishables led and
core inflation provided comfort to RBI. Rate cuts are a FY25 story and in our baseline scenario, rate cuts if any will be shallow and linked
to downside surprises on growth.

* Accrual remains the theme for 2023 on a risk-reward basis. The yield curve in the 2 — 5 years segment is offering attractive nominal
yields; given that we have seen some correction in longer end bonds one can look to play duration in this segment on a tactical basis.

* We advocate investors having a 2 - 6 months investment horizon to match their investments with the duration of the fund and invest in
our ultra-short, low duration. Our floating rate fund is also well positioned in the current rate cycle and investors having an investment
horizon of 6 months+ can look at allocating there. Investors having a horizon of 1 year+ can look at investing in our corporate, short-
term, or banking & PSU debt fund. Tactically, we believe that our long duration fund will be a preferred allocation for investors looking to
add duration at current levels. -

Aditya Birla Sun Life AMC Ltd. E
~, B
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y 4 Sovereign Yield Curve — Levels and Steepness

Sovereign 2Y 3Y 5Y 10Y 14Y
315t March 21 4.54 4.90 5.71 6.18 6.72
30t April 22 5.49 6.22 6.68 7.14 7.33
29t July 22 6.45 6.77 7.07 7.32 7.54
30t Sep 22 7.10 7.22 7.32 7.40 7.51
315t Dec 22 7.05 7.15 7.25 7.32 7.42
31st Mar 23 7.10 7.15 7.20 7.31 7.38
30t Apr 23 6.89 6.96 7.06 7.12 7.23
30t Jun 23 6.94 7.05 7.08 7.1 7.22
7t Aug 23 7.10 7.14 7.16 7.19 7.25
4th Sep 23 7.16 7.18 7.18 7.17 7.27

Aditya Birla Sun Life
AMC Ltd.

(A part of Aditya Birla Capital Ltd.)

ADITYA BIRLA
CAPITAL
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Absolute levels have risen last month, and the belly of the curve
continues to look attractive from a positioning perspective. New 10 y
issued in August has brought 10 y benchmark levels slightly lower. Given
view of higher for longer on interest rates and current rate being
terminal, investors can look to add some duration at this point
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0IS Curve Movement AMC Ltd. CAPITAL
' (A part of Aditya Birla Capital Ltd.)
-~
Onshore 0IS Market pricing of overnight rates implied by the OIS curve
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Tight liquidity priced with MIBOR=MSF for the next 12 months and then MIBOR=Repo after that. No rate hikes or cuts priced for the
entire 5 years!

Aditya Birla Sun Life AMC Ltd. Latest data for the curves is as of 4th September 2023

y 574

Source: Bloomberg, Reuters Eikon, ABSLAMC Research
~,



Aditya Birla Sun Life ADITYA BIRLA

~
y 4 AAA Corporate / PSU Curve AMC Ltd. CAPITAL

(A part of Aditya Birla Capital Ltd.)

~
LIC PFC

7.80 7.75 7.75 7.77 7.75 7.70

7.75 — 7.62 7.60 .

7.65

7.60 7 55 7.50 7.45

7.55

7.50 7.40

7.45

7.40 7.30

1Y 2Y 3Y 5Y 10Y 1y 2Y 3Y 5Y 10y
= AAA HFC —PFC
Movement in Rates NABARD
NABARD 1Y 2Y 3y 5Y )% 7.70

31st March 22 4.82 5.37 5.83 6.42 7.05 7.65 7.65

30t April 22 5.24 5.92 6.31 6.78 7.33 \60

23 Sep 22 7.12 7.35 7.55 7.58 7.62 7.60 7.58 Corporate Bond yield
28th Oct 22 7.58 7.60 7.60 7.63 7.70 )

31t Dec 22 7.55 7.57 7.58 7.58 7.60 749 curve continues to be
27th Feb 23 7.93 7.86 7.83 7.80 7.76 750 : ST .
31st Mar 23 7.65 7.65 7.65 7.70 7.72 broadly flat in line with
28t April 23 7.45 7.48 7.48 7.50 7.55 sovereign curve
30t May 23 7.45 7.46 7.45 7.44 7.42 7 40

30th Jun 23 7.48 7.58 7.59 7.60 7.52 ’ 1Y 2Y 3Y 5Y 10Y

4th Sep 23 7.49 7.58 7.65 7.65 7.60 -

Aditya Birla Sun Life AMC Ltd. Latest data for the curves is as of 4th September 2023 Source: ABSLAMC Research W
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' Asset Allocation — Active Funds AMC Ltd.

(A part of Aditya Birla Capital Ltd.)

Investment Horizon Fund Proposition

1 - 3 Months Aditya Birla Sun Life Savings Fund, Aditya Birla Sun Life Money Manager Fund

3 Months + Aditya Birla Sun Life Low Duration Fund
6 Months + Aditya Birla Sun Life Floating Rate Fund
1 Years + Aditya Birla Sun Life Banking & PSU Debt Fund, Aditya Birla Sun Life Short Term Fund or

Aditya Birla Sun Life Corporate Bond Fund

3 Years + Aditya Birla Sun Life Government Securities Fund, Aditya Birla Sun Life Income Fund,
Aditya Birla Sun Life Long Duration Fund, Aditya Birla Sun Life Dynamic Bond Fund or
Aditya Birla Sun Life Credit Risk Fund

Aditya Birla Sun Life AMC Ltd.



Fund Name

" Fixed Income Funds Portfolio Snapshot (As on 31st August 2023)

Aditya Birla Sun Life W ADITYA BIRLA

AMC Ltd. CAPITAL

(A part of Aditya Birla Capital Ltd.)

Modified Duration YTM (%) Current Asset Class Distribution
(Years) ° (As on 315t August 2023)

Aditya Birla Sun Life Liquid Fund

Aditya Birla Sun Life Money Manager Fund
Aditya Birla Sun Life Savings Fund

Aditya Birla Sun Life Low Duration Fund
Aditya Birla Sun Life Floating Rate Fund
Aditya Birla Sun Life Short Term Fund

Aditya Birla Sun Life Corporate Bond Fund
Aditya Birla Sun Life Banking & PSU Debt Fund
Aditya Birla Sun Life Government Securities Fund
Aditya Birla Sun Life Income Fund

Aditya Birla Sun Life Long Duration Fund
Aditya Birla Sun Life Credit Risk Fund

Aditya Birla Sun Life Dynamic Bond Fund
Aditya Birla Sun Life Medium Term Plan

0.12
0.39
0.47
0.91
0.94
2.71
2.56
2.80
5.17
5.63
7.62

1.75
4.60

3.62

7.14%
7.36%
7.50%
7.53%
7.47%
7.70%
7.69%
7.55%
7.29%
7.34%
7.45%

8.32%
7.57%

7.92%

Sovereign and A1+ rated
Sovereign and A1+ rated
>90% in Sovereign, AAA and A1+
>90% in Sovereign, AAA and A1+
100% Sovereign, AAA and A1+
>90% in Sovereign, AAA, AA+ and A1+
>95% in Sovereign, AAA and A1+
>95% in Sovereign, AAA and A1+
100% Sovereign
100% Sovereign and AAA
100% Sovereign
Credit Risk Fund
>70% Sovereign, AAA and Cash
>65% Sovereign, AAA and Cash

Aditya Birla Sun Life AMC Ltd.
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Scheme Name YTM (t:;u;lz:sSz:eme Cur(r:nt Asse:ttlass Distribution

31 August 23) s on 315t August 2023)

Aditya Birla Sun Life CRISIL IBX AAA March 2024 Index Fund 7.34% AAA and Sovereign

Aditya Birla Sun Life CRISIL SDL Plus AAA PSU Apr 2025 60:40 Index Fund 7.42% Sovereign (G-Sec + SDL) and AAA PSU

Aditya Birla Sun Life CRISIL IBX 60:40 SDL Plus AAA PSU April 2026 Index Fund 7.49% Sovereign (G-Sec + SDL) and AAA PSU

Aditya Birla Sun Life Nifty SDL Plus PSU Bond Sep 2026 60:40 Index Fund 7.53% Sovereign (G-Sec + SDL) and AAA PSU

Aditya Birla Sun Life CRISIL SDL Plus AAA PSU Apr 2027 60:40 Index Fund 7.51% Sovereign (G-Sec + SDL) and AAA PSU

Aditya Birla Sun Life NIFTY SDL Apr 2027 Index Fund 7.50% Sovereign (G-sec + SDL)

Aditya Birla Sun Life Nifty SDL Sep 2025 Index Fund 7.37% Sovereign (G-sec + SDL)

Aditya Birla Sun Life CRISIL IBX GILT April 2026 Index Fund 7.28% Sovereign (G-sec)

Aditya Birla Sun Life CRISIL IBX 50:50 GILT Plus SDL April 2028 Index Fund 7.38% Sovereign (G-Sec + SDL) and AAA PSU

Aditya Birla Sun Life CRISIL IBX GILT April 2029 Index Fund 7.30% Sovereign (G-sec)

Aditya Birla Sun Life CRISIL IBX SDL June 2032 Index Fund 7.53% Sovereign

Aditya Birla Sun Life AMC Ltd.
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A Aditya Birla Sun Life Low Duration Fund

Aditya Birla Sun Life
AMC Ltd.

(A part of Aditya Birla Capital Ltd.)

(An open ended low duration debt scheme investing in instruments such that Macaulay duration of the portfolio is between 6 months and 12 months.

A relatively high interest rate risk and moderate credit risk.)

Category: Low Duration Funds

Positioning

Macaulay duration
of 6-12 months

vév High Liquidity

Debt & Money market
instruments

Low Volatility

Key Features

* Invests in instruments like Certificate of Deposits (CDs),
Commercial Papers (CPs), Treasury Bills (T- Bills), CBLO etc.

* An avenue to earn optimum returns in short term vs.
traditional savings instruments of similar maturity.

* Highly liquid in nature with liquidity available at T+1 basis
and is suitable for a time horizon of 6 months to 12 months.

Style Box

ADITYA BIRLA
CAPITAL

Credit Quality Medium
Low
Low Medium High
Average Maturity
Source: MFIE
Fund Managed By: A

Mr. Kaustubh Gupta (Exp- 17 Yrs)
Mr. Mohit Sharma (Exp- 15 Yrs)
Mr. Dhaval Joshi (Exp- 15 Yrs)

AUM of Fund - Rs. 12,574.42 Cr
Exit Load — Nil

Special Products — SIP, STP, SWP, CATP, SPPF

J

All data as on 315t Aug 2023 unless otherwise specified. Erstwhile Aditya Birla Sun Life Cash Manager is repositioned as Aditya Birla Sun Life Low Duration Fund

Aditya Birla Sun Life AMC Ltd.




A Aditya Birla Sun Life Corporate Bond Fund

ADITYA BIRLA
CAPITAL

Aditya Birla Sun Life

AMC Ltd.

(A part of Aditya Birla Capital Ltd.)

(An open ended debt scheme predominantly investing in AA+ and above rated corporate bonds. A relatively high interest rate risk and moderate credit risk.

Category: Corporate Bond Funds

Positioning

AA+ & above rated
Corporate bonds

Low maturity

vév High Liquidity

More stability

Key Features

+* Investing in a portfolio of corporate bonds and money market
instruments with short to medium term maturity.

+» Over 80% of assets in sound credit profile debt securities
(AAA/AA+).

+» Owing to this, the scheme features low on credit risk & duration
risk.

% It may be considered by investors with investment horizon of
Tyrto 3 yrs

Style Box

All data as on 315t Aug 2023 unless otherwise specified.

High
Credit Quality Medium
Low
Low Medium High
Average Maturity
Source: MFIE
Fund Managed By:

o
a:»

Mr. Kaustubh Gupta (Exp- 17 Yrs)

AUM of Fund - Rs. 17985.73
Exit Load — Nil

Mr. Dhaval Joshi (Exp- 15 Yrs)

Special Products — SIP, STP, SWP, CATP

Aditya Birla Sun Life AMC Ltd.
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A Aditya Birla Sun Life Dynamic Bond Fund AMC Ltd. CAPITAL

(A part of Aditya Birla Capital Ltd.)

Y 4 (An open ended dynamic debt scheme investing across duration. A relatively high interest rate risk and relatively high credit risk.)

Category: Dynamic Bond

Positioning

_ Flexibility to Style Box
Dynamically managed invest across High
based on Research & duration &
Rules securities Credit Quallt\/ Medium _
Invests to benefit from Modified Duration Low
market and rate cycles capped at 5 years Low Medium High
Key Features Average Maturity
+* Investing in a portfolio of corporate bonds and money market sources MFIE
instruments with short to medium term maturity. N\
m Fund Managed By:
+» Over 80% of assets in sound credit profile debt securities Mr. Mohit Sharma (Exp-15 Yrs) AUM of Fund - Rs. 1651.98
(AAA/AA+). Mr. Bhupesh Bameta (Exp- 12 Yrs) | EXit Load — 0.50% if Redeemed/switched
+» Owing to this, the scheme features low on credit risk & duration “ Mr. Dhaval Joshi (Exp- 15 Yrs) within 30 days , Nil after 0 days
risk. Special Products — SIP, STP, SWP, SWF, CATPJ

¢ It may be considered by investors with investment horizon of
Tyrto 3 yrs

Aditya Birla Sun Life Dynamic Bond Fund Number of Segregated Portfolios — 1: Aditya Birla Sun Life Mutual Fund has fully recovered the segregated amount and the proceeds have been paid to investors in the year 2022.

All data as on 315t Aug 2023 unless otherwise specified.

Aditya Birla Sun Life AMC Ltd.
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(A part of Aditya Birla Capital Ltd.)

Y 4 (An open-ended medium - term debt scheme investing in instruments such that the Macaulay duration of the portfolio is between 3-4 years. A relatively high
interest rate risk and relatively high credit risk)

Category: Medium Duration Fund

Positioning

Style Box

Duration in range )
Corporate Bonds of >3 year< 4 High
Credit Quatty | Wedum ]
i i Low
Moderate Credit Profile Handplck§ .credlt
opportunities Low Medium High
Average Maturity
fiey features Source: MFIE
+» Enhances the portfolio returns by identifying credit opportunities \ : \

in the market. m Fund Managed By:

** Backed with a strong credit research and fund management Mr. Mohit Sharma (Exp-15 Yrs) AU_M of Fund ; R's. 1895.03 ) o
team, we invest selectively & refrain from deals where risk- Ms. Sunaina da Cunha (Exp -17 Yrs) Exit Load — 2% if redeemed/switch within 1

return trade-off is insufficient, in our opinion. 0 Mr. Dhaval Joshi (Exp- 15 Yrs) year , 1% if redeemed/switch after 1 year

+* Medium on duration risk but relatively high on credit risk. & before 2 year and Nil after 2 years
Special Products — SIP, STP, SWP, SWF, CATP /

+» Dominant strategy in the portfolio is accrual. /

+* Suitable for investors with investment horizon of 3yrs & above.

Aditya Birla Sun Life Medium Term Plan Number of Segregated Portfolios — 1: Aditya Birla Sun Life Mutual Fund has fully recovered the segregated amount and the proceeds have been paid to investors in the year 2022. -

All data as on 315t Aug 2023 unless otherwise specified.

Aditya Birla Sun Life AMC Ltd. ﬂ
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Aditya Birla Sun Life ADITYA BIRLA

AMC Ltd. CAPITAL

TURBO STP W ?

What is / £

Presenting an STP with dual feature of:

Variable Variable
Amount Tenure

* An innovative investment solution which automatically
invests higher in equity schemes when market valuations
are attractive and invests lower amount when the markets
are expensive

* Turbo STP intends to optimize allocation of lumpsum money
through an in-house valuation model

Aditya Birla Sun Life AMC Limited (ABSLAMC) Turbo Systematic Transfer Plan (“Turbo
STP") is a facility wherein unit holder(s) can opt to transfer variable amount (s) from
source Scheme(s) of Aditya Birla Sun Life Mutual Fund to the Target Scheme(s) of Aditya
Birla Sun Life Mutual Fund at defined intervals. The Unit holder would be required to
provide a Base Installment Amount that is intended to be transferred to the Target
Scheme.

Aditya Birla Sun Life AMC Ltd. ﬂ
~ , -




Aditya Birla Sun Life

AMC Ltd.

JURBO STP "W An STP that works smartly

@»

* With Turbo STP you can invest more when the equity market valuations are attractive and reduce allocation during sharp rallies and peaks

ADITYA BIRLA
CAPITAL

* Based on in-house model that tracks a host of technical and fundamental parameters spanning across areas like Valuation Ratios, Trend Ratios, Volatility Ratios to derive a combined

signal called Equity Valuation Multiplier (EVM)

Price to Earning Linear Momentum Linear Momentum

Trend
Ratios

Valuation
Ratios

Volatility
Ratios

Price to Book Yield Gap Momentum Copper to India price US price
Reversal Gold Ratio Vol/India VIX Vol/US VIX

The Equity Valuation Multiplier and the underlying model is proprietary to Aditya Birla Sun Life AMC Limited (ABSLAMC). ABSLAMC has the discretion to make changes to the same
appropriately from time to time.

Aditya Birla Sun Life AMC Ltd.

—
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AW Why TURBO STP? AMC Ltd.
~

X =
TORBOSTP N = " 2

® AVERAGING

), 0 0
f o ” \ |

A dynamic solution for investors Ensure the allocation is based on In  Turbo STP base installment
having lump-sum money to invest an in-house EVM model amount can vary from 0.2X to 5X
thereby investing more at lower
levels and investing less at higher
level

for long term and looking for
optimal investment strategy

Aditya Birla Sun Life AMC Ltd.




“ Through TURBOSTP

Aditya Birla Sun Life
AMC Ltd.

You can Buy Low & Sell High
o

Using Turbo STP investors can

Choose to transfer variable amount from one
scheme to another scheme

Transfer higher amounts when the markets are
low and lower amount when markets are high

Make use of market movements to determine
the amounts being transferred

ADITYA BIRLA

CAPITAL

Aditya Birla Sun Life AMC Ltd.
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AW Kickstart your wealth creation with SIP
~

‘6 Add the Power of Compounding to your
investments and get rich with 2 simple steps-
Starting Early #/ Investing Regularly

29

-~
- and 9 14
«# ~\\\ A
\ o S
N e
Take advantage of market Higher wealth creation by Inculcates diligence G discipline Provides ease &
volatility with Rupee Cost continuously reinvesting in investing resulting in efficient flexibility in investing
Averaging your gains- Snowball Effect planning for your goals

Aditya Birla Sun Life AMC Ltd.
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A Fexible SIPs- Because life is forever changing

In your investment journey, change is inevitable.
You can’t change the direction of the wind but you can adjust the sails to always reach your destination'
We help in doing just that with a stream of additional features in SIP

Step Up SIP (Top Up SIP) Micro SIP

Fast Forward SIP
Multi SIP Facility

Any day SIP SIP Pause

Aditya Birla Sun Life AMC Ltd.
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A SAMPOORNA SIP IS ‘SIP se BADHKAR'
~

Combining the power of SIP and SWP for true Financial Freedom!

WEALTH ACCUMULATION

QO

Financial Discipline

Goal Planning

Long Term Wealth Creation
through Power of
Compounding

{

REGULAR CASH FLOWS

Regular, Secondary cashflow*

For Extended Time Periods

Stability

Aditya Birla Sun Life ADITYA BIRLA

AMC Ltd. CAPITAL

INFLATION BEATING CASH FLOWS!

Utilises your prime working years
to their maximum potential

Ultimately put your investments
to work!

Help generate regular, secondary
cashflow

*SWP is a facility to withdraw fixed amount periodically from the investments by redeeming units. Thus, withdrawals happen from capital and appreciation portion of the investments.

Aditya Birla Sun Life AMC Ltd.
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~ /\

(¢ \ Step-by-step ( Y
accumulation
Sampoorna SIP, When coupled
R T P A v
P i funds invested for ~/ ACCUMULATION
§s PN the long term

\_ J EEE 1\ J

Power of
Compounding

Sampoorna SIP is an optional facility offered by the AMC. Sampoorna SIP is available only under Growth Option of the eligible Schemes. The plan chosen (Direct or
Regular) at the time of selecting the source scheme shall also be considered for the target scheme.

Systematic Investment Plan (SIP); Systematic Withdrawal Plan (SWP) ~

Aditya Birla Sun Life AMC Ltd. E
~, B
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2 AMC Ltd. CAPITAL

Tenure of investor's choice EQU|TY/ ABSL Multi asset Allocation Fund
8,10,12,15,20,25 or 30 years ABSL Balanced Advantage Fund

HYBRID ABSL Flexi Cap Fund
SI P in SO urce SCh eme MUTUAL FUND ABSL Frontline Equity Fund
( S ABSL India GenNext Fund
INVESTOR ource ABSL Midcap Fund

Schemes) ABSL Equity Hybrid ‘95 Fund

INVESTMENT CORPUS
at the end of investment tenure

~

Monthly pay out
basis the tenure of the SIP .{ }«

OR as per investor's choice Pay out initiated from Source Scheme (SIP)

. J

Option 2
Corpus transferred & pay out initiates from one of
the selected and available schemes
HYBRID
ABSL Multi Asset Allocation Fund
ABSL Balanced Advantage Fund OR DEBT
. ABSL Corporate Bond Fund MUTUAL FUND
ABSL Low Duration Fund
ABSL Regular Savings (Target

Scheme)

Aditya Birla Sun Life AMC Ltd.
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AW Why invest through Aditya Birla Sun Life SAMPOORNA SIP? AME L APl
~

Goal
matching

Get SIP

benefits Flexibility

« Inculcates financial discipline, « Choose SIP amount and tenure « Choose a plan that fits into your
keeping you invested for long as per your affordability and financial framework
term future vision

« Eventually allowing you to

« Power of compounding through « Choose SIP and SWP investment choose how long you invest and

SIP in equity-oriented funds schemes as per your risk how long you get secondary
appetite cashflow
\ J

With SAMPOORNA SIP, YOU INVEST TODAY TO SIT BACK AND ENJOY YOUR TOMORROW!

Aditya Birla Sun Life AMC Ltd.
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e Sampoorna SIP is an optional facility offered by the AMC and does not in any way give guarantee, assurance, promise or indication of
the performance of any of the schemes of the Fund or provide any guarantee of withdrawals through SWP mode or the returns that
can be generated under this facility. The SWP for amount decided by the unit holders will be processed upto 31 Dec 2099 or till the
time units are available in the underlying scheme in the unitholders folio.

e SWP is a facility to withdraw fixed amount periodically from the investments by redeeming units. Thus, withdrawals happen from
capital and appreciation portion of the investments.

e The default SWP amounts as per the matrix are applicable only when investors do not mention SWP amount in the application form.

e The default SWP amount as per the matrix do not in any manner indicate returns or assurance on the amount the investor will make
or obtain by investing under the Facility. It only indicates the likely amount that can be withdrawn through SWP and for ease of
understanding and planning of investment, it is depicted as number of times (1.25 x, 2 x, etc.) the monthly SIP installments opted by
the investor.

e Investors are requested to read all the terms and conditions of Sampoorna SIP mentioned in the Sampoorna SIP application form
available on the website www.mutualfund.adityabirlacapital.com to have a better and complete understanding of the facility.

e Please read the Scheme Information Document(s) / Key Information Memorandum(s) of the concerned Scheme(s) and Statement of
Additional Information carefully and will be bound by the terms and conditions of this facility and provisions of the concerned
Scheme(s).

All Terms and Conditions applicable for SIP and SWP shall also be applicable for registrations under Sampoorna SIP.

Aditya Birla Sun Life AMC Ltd.




Name of the scheme

Aditya Birla Sun Life Frontline
Equity Fund

(An open ended equity
scheme predominantly
investing in large cap stocks)

&  Scheme Riskometer

This Product is suitable for investors who are
seeking:*

Long Term Capital Growth

investments in equity and equity related securities,
diversified across various industries in line with the
benchmark index, NIFTY 100 TRI

Aditya Birla Sun Life Flexi Cap
Fund

(An open ended dynamic
equity scheme investing
across large cap, mid cap,
small cap stocks)

Long term capital growth
investments in equity and equity related securities

Aditya Birla Sun Life Balanced
Advantage Fund

(An open ended Dynamic
Asset Allocation fund)

capital appreciation and regular income in the long
term

investment in equity & equity related securities as well
as fixed income securities (Debt & Money Market
securities)

Risk-o-meter of Scheme

RISKOMETER

Investors understand that their principal will be at
Very High risk

Aditya Birla Sun Life
AMC Ltd.

“ ADITYA BIRLA
CAPITAL

Risk-o0-meter of Benchmark

Nifty 100 TRI

High

Investors understand that their principal will be at
Very High risk

Nifty 500 TRI

RISKOMETER

Investors understand that their principal will be at
Very High risk

CRISIL Hybrid 50+50 Moderate Index

[FECTEEE d.-.--a' e
Hea

L ¥ Hgh

T A S i e e
S ks

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

Aditya Birla Sun Life AMC Ltd.
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This Product is suitable for investors who are

Name of the scheme i Risk-o-meter of Scheme Risk-o-meter of Benchmark
seeking:*
Aditya Birla Sun Life India * long term capital growth Nifty India Consumption TRI
GenNext Fund * investments in equity and equity related o
(An open ended equity scheme securities of companies that are expected to """" i
following Consumption theme) benefit from the rising consumption patterns in T
India fuelled by high disposable incomes [ / | \

Aditya Birla Sun Life » Long term capital growth
Midcap Fund * Investments primarily in mid cap stocks

Nifty Midcap 150 TRI

(An open ended equity scheme
predominantly investing in mid cap
stocks)

RISKOMETER
RISKOMETER

Investors understand that their principal will be at
vm High risk Investors understand that their principal will be at
Very High risk

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

Aditya Birla Sun Life AMC Ltd. ﬂ
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This Product is suitable for investors who are

Name of the scheme - Risk-o-meter of Scheme Risk-o-meter of Benchmark
seeking:
Aditya Birla Sun Life * Long term capital growth S&P BSE 250 SmallCap TRI
Small Cap Fund * Investments primarily in small cap

((An open ended equity scheme companies
predominantly investing in small
cap stocks)

Riskometer
Benchmark riskometer is at Very High Risk

Aditya Birla Sun Life » Long term capital appreciation 65% S&P BSE 200 + 25% CRISIL Short Term
Multi Asset Allocation « Investment in equity and equity related Bond Fund Index + 5% of Domestic prices of
Fund securities, debt & money market instruments Gold + 5% of Domestic prices of Silver

and Commodities.

(An open ended scheme : | » [
investing in Equity, Debt and I RISKOMETER | B
CommOdities.) Investors understand that their principal will be at \ \

Very High risk ( {

RISKOMETER

Investors understand that their principal will be at
Very High risk

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

Aditya Birla Sun Life AMC Ltd. ﬂ
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Relatively Low (Class 1)

Sr No. Scheme Name Potential Risk Class Matrix
Potential Risk Class
Credit Risk =
- Relatively Low (Class A) Moderate(Class B) Relatively High [Class C)
1 Aditya Birla Sun Life Low Duration Fund Interest Rate Risk

Moderate (Class I1)

Relatively High (Class 111)

2 Aditya Birla Sun Life Corporate Bond Fund

Potential Risk Class

Credit Risk =

Interest Rate Risk .J.

Relatively Low (Class A)

Moderate(Class B)

Relatively High (Class C)

Relatively Low (Class 1)

Moderate (Class I1)

Relatively High (Class 111}

3 Aditya Birla Sun Life Dynamic Bond Fund

Potential Risk Class

Credit Risk =

Relatively Low (Class A)

Moderate(Class B)

Relatively High (Class C)

Interest Rate Risk J.

Relatively Low (Class 1)

Moderate (Class 1)

Relatively High (Class 1)

C-lll

4 Aditya Birla Sun Life Medium Term Plan

Potential Risk Class

Credit Risk =

Relatively Low [Class A)

Moderate(Class B)

Relatively High (Class C)

Interest Rate Risk J.

Relatively Low (Class 1)

Moderate (Class 1)

Relatively High (Class 1)

C-il

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

Aditya Birla Sun Life AMC Ltd.
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Scheme Name

This product is suitable for investors who
are seeking™:

Risk-o-meter of Scheme

Risk-o-meter of Benchmark

Aditya Birla Sun Life Low Duration Fund
(An open ended low duration debt scheme investing in
instruments such that Macaulay duration of the
portfolio is between 6 months and 12 months. A

relatively high interest rate risk and moderate credit
risk.)

« Reasonable returns with convenience of
liquidity over short term

« Investments in a basket of debt and money
market instruments of short maturities

Aditya Birla Sun Life Low Duration
Fund

Investors understand that their principal will be
isk

at Moderate Ris|

CRISIL Low Duration Debt Bl Index

Riskometer
Benchmark riskometer is at Moderate Risk

Aditya Birla Sun Life Corporate Bond
Fund

(An open ended debt scheme predominantly investing
in AA+ and above rated corporate bonds. A relatively
high interest rate risk and moderate credit risk.)

« Income with capital growth over short term
« Investments in debt and money market
instruments

Aditya Birla Sun Life Corporate Bond
Fiind

Low to
Modera

Riskometer

Investors understand that their principal will be
at Moderate Risk

NIFTY Corporate Bond Index B-1I

Riskometer
Benchmark riskometer is at Moderate Risk

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.)

Number of Segregated Portfolios — 1

« Income with capital growth

« Investments in actively managed portfolio of
debt and money market instruments including
government securities

Aditya Birla Sun Life Dynamic Bond
Fund

Riskometer

Investors understand that their principal will be
at Moderate Risk

NIFTY Composite Debt Index B-1

Riskometer
Benchmark riskometer is at Moderately High Risk

Aditya Birla Sun Life Medium Term Plan

(An open ended medium term - debt scheme investing in
instruments such that the Macaulay duration of the portfolio is
between 3-4 years. A relatively high interest rate risk and
relatively high credit risk.)

Number of Segregated Portfolios — 1

« Income with capital growth over medium term
« Investments in debt and money market
instruments

Aditya Birla Sun Life Medium Term Plan

Low to
Moderate _

Low

Riskometer

Investors understand that their principal will be
at Moderately High Risk

CRISIL Medium Duration Debt Clll Index

b “Low to
{_ Moderate

[/ Low

Riskometer
Benchmark riskometer is at High Risk

*Investors should consult their financial advisers if in doubt whether the product is suitable for them. Risk o meter as on 315t July 2023

Aditya Birla Sun Life AMC Ltd.
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Product Labelling

*Investors should consult their financial advisors if in doubt whether the product is suitable for them. Risk o meter as on 315 July 2023

Aditya Birla Sun Life AMC Ltd.

This product is suitable for investors who : .
Scheme Name P T Risk-o-meter of Scheme Risk-o-meter of Benchmark Potential Risk Class
Aditya Birla Sun Life CRISIL IBX60:40 | «Income over the target maturity period _—
SDL + AAAPSU - Apr 2025 Index Fund | «Open ended Target Maturity Index Fund /
(An open ended Target Maturity Index that seeks to track CRISIL IBX 60:40 SDL + N iR o
Fund tracking the CRISIL IBX 60:40 SDL+ | App PSU Index — April 2025 Scheme Retatively | . . | Relatively
AAA PSU Index — April 2025. A moderate /' Low nterest Rat Low (gl;fme High
interest rate risk and relatively low credit Riskometer fishometer I;;sir:fs Sc:e?ne (Class A) (ClassC)
risk.) Investors understand that their principal Benchmark riskometer is at Relatively L
will be at Low to Moderate risk Low to Moderate risk elatively Low
(Classl)
ADITYA BIRLA SUN LIFE Nifty SDL Sept | «Income over the target maturity period Moderate n
2025 Index Fund *Open ended Target Maturity Index Fund -\ Class I
(An open ended Target Maturity Index that seeks to track Nifty SDL Sep 2025 Index ,{mo Relatively High
Fund tracking the Nifty SDL Sep 2025 o (Motlerate (Class Il) >
Index. A relatively moderate interest rate /' Low
risk and relatively low credit risk.) Riskometer Riskometer
Investors understand that their principal Benchmark riskometer is at
will be at Low to Moderate risk Low to Moderate risk
; ; ; * Income over longer term Credit Risk of
Aditya Birla Sun Life NIFTY SDL Sep Relatively Relatively
2027 Index Fund (An open ended * Open ended Target Maturity Index Fund e e Ve ~ Ii(t::z::Rate Low B:;gz;a;; High
Target Maturity Index Fund that seeks to track Nifty SDL Apr 2027 Index //Emsoate \\ //kf"; N B \\ Risk of Scheme (Class A) (Class C)
tracking the Nifty SDL Apr 2027 / s Pra A Relatively Low
Index. A relatively high interest " Low (Class 1)
rate risk and relatively low credit i e Mct:deralnlte
q ass
risk) Investors understand that their principal Benchmark riskometer is at Moderate risk Relatively High
will be at Moderate risk cl -
ass Il
y 4
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This product is suitable for investors

Scheme Name ey e Risk-o-meter of Scheme Risk-0-meter of Benchmark Potential Risk Class
Aditya Birla Sun Life CRISIL IBX 60:40 | |ncome over the target maturity period
SDL + AAAPSU April2026 IndexFund |+ Open ended Target Maturity Index Fund P "
. " Low to
(An open ended Target Maturity Index that seeks to track CRISIL IBX 60:40 SDL ety .
Fund tracking the CRISIL IBX 60:40 SDL + AAA| 4 AAA PSU Index — April 2026 ' \
PSU Index — April 2026. A relatively high RS
interest rate risk and relatively low credit Investors understand that their principal Benchmark riskometer is at Moderate risk
. will be at Low to Moderate risk

risk)
Aditya Birla Sun Life CRISIL IBX Gilt— Aprll *Income over the target maturity period
2026 Index Fund *Open ended Target Maturity Index Fund
(An open ended Target Maturity Index Fund | that seeks to track CRISIL IBX Gilt Index — /Lowto High\ Credit Risk of . .
tracking the CRISIL IBX Gilt Index — April April 2026 oderate . Scheme — Relf:"zelv Moderate Re:_laitl‘rl‘elv
2026. A relatively high interest rate risk and R atar Interest Rate l (Classp) | (ClassB) (Clafs 0
relatively low credit risk) Investors understand that their principal Risk ?f Scheme

will be at Low to Moderate risk Moderate risk Relatively Low

(Class 1)

Aditya Birla Sun Life NIFTY SDL Plus PSU *[ncome over [onger term Moderate
Bond Sep 2026 60:40 Index Fund *Open ended Target Maturity Index Fund Classl) _
(An open ended scheme tracking the Nifty that seeks to track Nifty SDL Plus PSU M owto R;llatwltlally High

Moderate ass

SDL Plus PSU Bond Sep 2026 60:40 Index. A
relatively high interest rate risk and
relatively low credit risk.)

Bond Sep 2026 60:40 Index

Riskometer

Investors understand that their principal
will be at Low to Moderate risk

Riskometer

Benchmark riskometer is at Low to
Moderate risk

Aditya Birla Sun Life CRISIL IBX 60:40
SDL + AAA PSU - Apr 2027 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.)

*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 2027

/

// Low to e
{_ Moderate _

Riskometer

Investors understand that their principal
will be at Moderate risk

Low to
Moderate X

Riskometer

Benchmark riskometer is at Moderate risk

Aditya Birla Sun Life AMC Ltd. +Investors should consult their financial advisors if in doubt whether the product is suitable for them. Risk o meter as on 315 July 2023
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This product is suitable for investors

Scheme Name e Risk-o-meter of Scheme Risk-0-meter of Benchmark Potential Risk Class
who are seeking*:

Aditya Birla Sun Life Nifty SDL Apr 2027 | s|ncome over longer term )
Index Fund ' *Open ended Target Maturity Index Fund L/ yd \\
(An open-ended Target Maturity Index Fund | that seeks to track Nifty SDL Apr 2027 £ Moderate Z\owito o i X
tracking the Nifty SDL Apr 2027 Index. A Index M°"e’“}
relatively high interest rate risk and 7
relatively low credit risk.) “'

Investors understand that their principal . . .

will be at Low to Moderate risk Benchmark riskometer is at Moderate risk
Aditya Birla Sun Life CRISIL IBX 50:50 Gilt| «jncome over the target maturity period
Plus SDL APR 2028 Index Fund *Open ended Target Maturity Index Fund
(An open ended Target Maturity Index Fund | that seeks to track CRISIL IBX 50:50 Gilt
tracking the CRISIL IBX 50:50 Gilt Plus SDL Plus SDL Index — Apl’ll 2028 Credit Risk of
Index — April 2028. A relatively high interest Scheme —» Relft'velv Moderate Re:_la_t';ely
rate risk and relatively low credit risk) Riskometer Interest Rate (c[a‘;vst) (ClassB) (Clalfs 0)
Investors understand that their principal Risk of Scheme

will be at Low to Moderate risk

Relatively Low

Aditya Birla Sun Life CRISIL IBX Gilt *Income over the target maturity period (Class1)

APR 2029 Index Fund *An open ended Target Maturity Index s e Moderate

(An open ended Target Maturity Index Fund | Fund that seeks to track CRISIL IBX Gilt P s ALY Classll) _

tracking the CRISIL IBX Gilt Index — Index — April 2029 Modecale X R;latlvelv High
ass Il

April 2029. A relatively high interest rate risk
and relatively low credit risk.)

Riskometer
Investors understand that their principal
will be at Low to Moderate risk

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)

*Income over the target maturity period
*An open ended Target Maturity Index
Fund that seeks to track CRISIL IBX SDL
JUN 2032 Index Fund

Riskometer

Investors understand that their principal
will be at Low to Moderate risk

Riskometer

Benchmark riskometer is at Moderate risk

*Investors should consult their financial advisors if in doubt whether the product is suitable for them. Risk o meter as on 315 July 2023
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This 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,
Aditya Birla Sun Life AMC Limited (“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. ABSLAMC however does not warrant the accuracy, reasonableness and
/ or completeness of any information. 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. 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.

Aditya Birla Sun Life AMC Ltd. E
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