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MARKETS ACROSS THE GLOBE ®

PIE PIE Earnings Growth  Earnings Growth
Yr 2017 Yr 2018

Asia ex Japan (MSCI Asia ex Japan) 11.07% 1.53% -11.30% 12.4 11.1 10.7 -1.00% 11.80%
Emerging Markets (MSCI EM) 13.03% 5.37% -17.00% 11.6 10.0 9.2 10.80% 15.40%
Europe (Stoxx 600) 1.08% -1.73% 6.80% 15.2 13.4 12.2 -3.90% 13.20%
Japan (Nikkei 225) 4.57% -11.95% 9.10% 15.5 14.3 - 16.80% 8.00%

USA (S&P 500) 6.60% 0.77% -0.70% 17.2 15.2 13.6 0.50% 13.70%
Australia (S&P/ASX 200) 4.14% -4.02% -2.10% 15.1 13.8 - 9.50% 9.50%

Brazil (IBOV) 16.97% 15.47% -13.30% 14.2 10.3 8.4 6.00% 37.80%
China (HS Mainland 100) 11.65% -5.11% -10.60% 8.9 7.9 8.0 -1.60% 12.40%
Hong Kong (HSI) 8.711% -5.19% -1.20% 10.8 9.7 9.5 -6.50% 11.20%
India (SENSEX) 10.17% -2.97% -5.00% 15.2 12.7 - 17.60% 19.30%
Indonesia (JCI) 1.56% 5.49% -12.10% 16.5 14.3 12.2 11.70% 15.40%
Malaysia (KLCI) 3.80% 1.48% -3.90% 16.3 15.1 14.4 3.30% 7.80%

Russia (RTSI$) 13.97% 15.74% -4.30% 6.4 49 49 7.30% 29.30%
Singapore (STI) 6.54% -1.45% -14.30% 12.9 12.2 11.6 -3.80% 5.70%

South Korea (KOSPI) 4.13% 1.76% 2.40% 11.5 10.4 9.7 11.70% 10.90%
Taiwan (Taiwan Weighted) 3.97% 4.88% -10.40% 13.3 12.2 11.8 1.50% 8.40%

Technology Heavy (NASDAQ 100) 6.73% -2.39% 8.40% 18.2 15.8 13.9 4.60% 15.10%
Thailand (SET Index) 5.65% 9.29% -14.00% 14.7 1341 11.8 3.30% 12.40%

*Returns are as at 31 Mar 2016. Source: Bloomberg, iFAST Compilations
All returns are in respective local currency terms and MSCI Index returns are in USD
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ECONOMIC INDICATORS e

o Trade (rFeb’16)

-

Exports contracted by -5.66% y-o-y to USD 20.73
billion in Feb 2016 as against USD 21.98 billion in Feb
2015.

Imports reduced by -5.03% y-o-y to USD 27.28 in Feb
2016 as against USD 28.72 billion in Feb 2015.

India’s trade deficit for Jan 2016 stood at USD -6.54

billion as against USD -6.74 billion in Feb 2015.

Industrial Production (an‘16)

-

The Index of Industrial Production (lIP) contracted for
the second time in a row by -1.5% in January 2016 as
against -0.9% in the previous month.

During the month, the Mining, Manufacturing and
Electricity Sectors grew by 1.2%, -2.8% and 6.6%
respectively.

On a Use-based classification, Basic Goods, Capital
Goods and Intermediate Goods grew by 1.8%, -20.4%
and 2.7% respectively during January 2016.

@ Markets & Valuations

-
-

(As on March 22, 2016)

The benchmark Index (Sensex) was at 25,330.49

Estimated PE & earnings growth for BSE Sensex

2015-16 2016-17 2017-18
Price/Earnings 18.57X 15.72X 13.21X
Earnings Growth| 6.62% 18.08% | 19.04%

@ Inflation (rFeb’16)

CPI (Consumer Prices): stood at 5.18% for February
as against 5.69% in January 2016.

Food & Beverages inflation was at 5.52% in Feb’16 as
against 6.66% in Jan’16. Inflation on vegetables reduced
to 0.70% y-o-y from 6.39% in the previous month and
inflation on pulses moderated slightly from 43.32% y-o-y
in January to 38.3% in February 2016.

Fuel and Light inflation was at 4.59% in Feb’16 as
compared to 5.32% in the previous month.

WPI (Wholesale Prices): declined by -0.91% y-o-y in
February 2016 as against -0.09% in January.

Primary articles inflation was at 1.58% in Feb 2016 as
against 4.63% in the previous month. Food Articles grew
by 3.35% y-o0-y in February 2016 as compared to 6.02% in
the previous month.

Fuel & Power prices declined by -6.4% y-o-y as against a -
9.21% decline in the previous month.

Manufactured Products inflation was at -0.58% as
against -1.17% in the previous month. Prices of sugar
grew by 4.16% y-o-y after being in the negative zone for
over a year.
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EQUITY MARKET

BSE Sensex - Top & bottom performers in March 2016. (As on Mar 22, 2016)

Top Performers MTD Bottom Performers MTD
Bharat Heavy Electricals Ltd | 28% | Lupin Ltd -12%
Tata Motors Ltd 26% | Coal India Ltd -5%
State Bank of India 25% | Sun Pharmaceutical Industries Ltd -1%

Earnings estimates of top weighted stocks:
Stock FY-16 FY-17 ‘ FY-18

Infosys Ltd. 8.82% 13.72% 12.38%
HDFC Bank Ltd. 2.79% 23.30% 32.29%

»
% Our View

The month of March saw the markets on a roll on account of both domestic and
global factors. The markets reacted positively to the Government’s resolve to
maintain fiscal discipline along with the major reforms introduced in the Budget to
revamp the different sectors in the economy. This is because the market
participants were positive that the fiscal prudence followed by the Government will
lead to a monetary policy easing stance by Dr.Rajan in the review meet that was to
be held in April this year. The Government’s decision to reduce the interest rate on
small savings schemes also raised the hopes of a rate cut. In addition to this, the
Budget session of the Parliament saw the passage of a few crucial bills such as the
Aadhar (Targeted Delivery of Financial and Other Subsidies, Benefits and Services)
Bill and the Real Estate (Regulation and Development) Bill, 2016. This was a positive
sign that the Government means business. To add to this, ECB’s Monetary easing
stance along with the upward movement in the oil prices added to the positive
sentiments in the market.

We continue to remain neutral on the Indian markets and advice our investors to
take an exposure into equities depending on their goals and time horizon.

I'C*:'

Broader Indices (Performance in March 2016)*

BSE Sensex
Nifty Index
BSE MID CAP

BSE SMALL CAP

10.75%

0.90%

10% 11% 11%

Sectoral Indices (Performance in March 2016)*

BSE Realty
BSE Bankex
BSE CG

BSE AUTO
BSE Power
BSE METAL
BSE Oil & Gas
BSE IT

BSE TECK
BSE FMCG
BSE CD
BSE-HC

16.87%
16.30%
14.43%
13.56%
12.21%

11.56%

11.53%

11.32%

10.72%
8.12%
3.86%
-13.92 é; . . . .

0% 5% 10% 15% 20%

*Source: Bloomberg, iFAST Compilations. All returns are in respective local currency terms
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DEBT MARKET OUTLOOK

[ 7 ] .
== Our view

March 2016 was an eventful month for the debt market as the 10 year G-sec
yield rallied to close at 7.47% on March 31 vis-a-vis 7.61% in the beginning of
the month. The Bond Market lauded the Government’'s emphasis on fiscal
prudence along with the decision to reduce the interest rate on small savings
scheme. This gave confidence to the market participants that Dr.Rajan will go
ahead and cut the policy rate in the review meet that was to be held on April 5,
2016. Dr.Rajan’s positive comments on the Union Budget along with the
cooling of inflation also contributed to the rally in the bond market.

In line with expectations, the RBI cut the policy rate in the first Bi-Monthly
Monetary Policy review held on April 5, 2016 and our views on the same is
given below.

“The RBI Governor has responded positively to the measures taken by the
Government in the Budget and outside by cutting the policy rate in today’s
review. However, although the Governor sounded to be accommodative in his
policy stance, the uncertainties that he has laid down for inflation and growth
is a clear indication that he would go into a further wait and watch mode
before the next rate cut. It is also very clear that the Government will fully
supplement the RBI’s efforts to make sure that there is a transmission of rate
cuts in such a way that the banks cut the lending rates that is very essential to
propel economic growth. However, it would be interesting to see how these
measures will increase the credit growth in the coming months considering the
huge NPAs in the banking sector.

IIE.EI

As far as our fixed income investors are concerned, we continue to
recommend dynamic bond funds to those whose risk profile is
moderately aggressive/ aggressive. On the other hand, our
conservative and moderately conservative investors, who do not wish
to face volatility caused by the monetary stance of the RBI can take
an exposure into short term funds. “

10 Year G-sec Yield Curve
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GLOBAL MARKET UPDATE z GROUP 7 COUNTRIES @

G7 Countries - Performance in March 2016* @ Valuations in Japan remain rather attractive compared with other equity markets. Thus, we

maintain our star ratings of the Japanese equities at an “Attractive” rating of 3.5.

USA (S&P 500) 6.60%
Germany (DAX) USA
Canada (S&P/TSX)
Japan (Nikkei 225) == Unemployment rate at 4.9% in Jan 16, down from 5.0% in Dec 15
Italy (FTSE MIB) E= Nonfarm payrolls rose by 242,000 in Feb 16, after a revised 172,000 increase in Jan 16
UK (FTSE 100) 1.28% == Industrial production fell -0.5% m-o-m in Feb 16, after a downward-revised 0.8% m-o-m
France (CAC-40) 0.72% increase in Jan 16
0% % 2% 6% 2% == Fed Funds rate at 0.25% — 0.50%

EUROPE

*Source: Bloomberg, iFAST Compilations. All returns are in respective local currency terms

B Advance Eurozone PMI composite rose to 53.7 in Mar 16, up from an upward finalised 53.0

»
[V ] . reading in Feb 16.
=== Our View : . o
B Adv Consumer Confidence fell to -9.7 in Mar 16 from a -8.8 reading in Feb 16
B ECB unleashes more easing; main refinancing rate -5bps to 0.0%, deposit facility rate -10bps

®

Forecasted returns of US equities remain one of the lowest among the equity
L . . . . to -0.4%, new TLTRO programme, asset purchase programme increased by EUR 20 billion to
markets under our coverage. Taking into consideration the potential for profit
) o ) EUR 80 billion and now includes investment grade bonds from non-financial corporates.
margins weighing on corporate earnings growth prospects as the US economy

enters the later stages of the business cycle, a “Neutral” stance is appropriate JAPAN
at this juncture. Thus, we maintaina 2. 5 St ars “Neutral” o 8dkQ%umér Bohfidehcd Il foMtRe second month with a higher magnitude, with the
equity market. readings dropped to 40.1 in Feb 16 from 42.5 in Jan 16

@ At current levels, the market trades at 15.2X and 13.4X based on 2016 and # Japan’s HSBC Manufacturing PMI’s preliminary data fell to the lowest level in three years and

2017 estimated earnings. While we upgraded ourrat i ng f or E ur o p @asaga reachdd thk sub-50 shrinkage level as seen in Apr 15. The Index fell to 49.1 in Mar

stars — At t r a ontl? Reteuary, given that valuations were at their most 16, lower than the market consensus of 50.5.
attractive since February 2014, the market has since staged a quick rebound #* Japan’s exports fell -4.0% y-o-y in Feb 16, slightly better than the expected -3.0% decrease
(+7.3%), reducing the attractiveness of the market at current prices. and rebounding significantly from the -12.9% y-o-y decline in Jan 16, yet still the fifth

consecutive month that Japan records a decline in exports in y-o-y terms

#* |mports slumped by -14.2% y-o-y in Feb 16
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GLOBAL MARKET UPDATE z ASIA PACIFIC (Ex-JAPAN) @

Asia Pacific (Ex Japan) - Performance in March 2016*

Hong Kong (HSI)
Singapore (STI)
Thailand (SET Index)
Australia (S&P/ASX...

8.71%

4.14%

South Korea (KOSPI) 4.13%
Taiwan (Taiwan... 3.97%
Malaysia (KLCI) 3.80%
Indonesia (JCI) 1.56%
0% 2% 4% 6% 8% 10%

*Source: Bloomberg, iFAST Compilations. All returns are in respective local currency terms

% Our View

®

Singapore’s economy is forecasted to remain on a modest growth trajectory,
supported by domestically oriented industries, although the outlook for the
manufacturing industry remains weak. On current forecasts (as of 29 March
2016), the Singapore equity market trades at estimated PE ratios of 12.9X and
12.2X for 2016 and 2017 respectively, representing a significant discount to our

fair PE estimate of 16.0X for the Singapore market. We thinka4 . 0 st ar s

At t r a c tng on thé Singapote equity market continues to be warranted
at this juncture.

One of the major concerns we have for the Indonesian market is its valuation
metric; the PE valuation of the Indonesian market is by no means attractive. As
of 25 March 2016, the Indonesian equity market, as represented by the JCI
Index, was trading at a PE ratio of 16.7X, significantly higher as compared to

our fair PE estimate of 14.0X. As such, we maintainour ‘Ne ut r al

stars for Indonesia equities.

The Hong Kong equity market is currently trading at 10.84X and 9.74X based on 2016’s and
2017’s estimated earnings, well below the fair PE ratio of 14.5X. Therefore, we maintain our
5.0Stars—" Ver y A t—tratingfor Hong 8ohg.

@ Valuations in South Korea remain rather attractive compared with other countries. Thus, we
maintain our star ratings of the South Korean marketata “ Very Attracti

stars.

SINGAPORE
= CPI was at -0.8% y-o0-y in Feb 16, down from a -0.6 y-o-y decline in Jan 16

™= Industrial production slipped -4.7% y-o-y in Feb 16, down from a revised 0.1% increase in Jan 16

INDONESIA

™= Bank Indonesia cuts its benchmark interest rate by 25 basis points to 6.75%
™= Indonesia posted a trade surplus of USD 1136 million in Feb 16, compared to a downward-
revised surplus of USD 14 million in Jan 16

™= CPlincreased to 4.4% y-o-y in Feb 16, after a 4.1% y-o-y increase in Jan 16

HONG KONG

ﬂg[b" n §Q 15 grew by 1.9% y-o-y, fell from a 2.2% y-o-y increase in 3Q 15
K3 CPlstood at 3.1% y-o-y in Feb 16, up from 2.7% y-o-y in Jan 16

SOUTH KOREA

@, Korean Won (KRW) appreciated slightly against USD by 0.87% YTD as it has experienced a
6.19% appreciation MTD.

@] Korea’s HSBC Manufacturing PMI fell for the 2" month to 48.7 in Feb 16 from 49.5 in Jan 16

.

rat i'.r:l I&)rea& Fxpogs_slgmped again by -12.2% y-o-y in Feb 16, although the decline is lower than

the -16.6% market consensus and the -18.9% fall as seen in previously, it is still the 14th

consecutive month of contracting exports in y-o-y terms.
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GLOBAL MARKET UPDATE z BRIC (Ex-India)

BRIC (Ex-India) - Performance in March 2016*

Brazil (IBOV) 16.97%
Russia (RTSIS) 13.97%
China (HS Mainland 100) 11.65%
OI% 5:% 1(;% 15I% 2(I)%

*Source: Bloomberg, iFAST Compilations. All returns are in respective local currency terms

Our View

Despite Brazil’s economic woes, the Bovespa Index trades at estimated PE
ratios of 14.2X, 10.3X and 8.3X for 2016, 2017 and 2018 respectively (as of 28
March 2016), as compared to its fair PE ratio of 11.5X. A star rating of 4.0 stars
Attracti

“Very ve’”

juncture.

On a price-to-book basis, Russian equities are trading at 0.6X book value —
indicating the relatively beaten-down levels of the market. Volatility is still
expected in the near-term as markets remain concerned over geopolitical
tensions and issues, as well as the overall direction of oil prices. We retain
Russia’s star ratings at 4.5 star
Despite the recent rally in Greater China equities, indices are still currently
trading at a relatively low level. We continue to favour the HSML100 Index,

which has limited downside due to its cheap valuations relative to other equity

markets around the world. Therefore, we maintain our 5.0 Stars —“ Ver y

At t r a-etatingferthe offshore Chinese equity market.

S

@

BRAZIL

GDP came in at -5.9% y-o-y in 4Q 15, down from -4.5% y-o-y in 3Q 15

Brazil’s Composite PMI fell to 39.0 in Feb 16, down from 45.1 in Jan 16

Industrial production fell -13.8% y-o-y in Jan 16, after a downward-revised -12.1% fall in
Dec 15

Benchmark Selic rate at 14.25% in Mar 16

RUSSIA

Industrial production rose 1.0% y-o-y in Feb 16, up from a -2.7% decrease in Jan 16
CPlincreased by 8.1% y-o-y in Feb 16, slowing from a 9.8% increase in Jan 16
Retail sales fell -5.9% in Feb 16, after a -7.3% fall in Jan 16

cofitioues toBoe aarranted & mhis € q U | t mmECS8R rate at 11.0% in Mar 16

CHINA

Bl GDP in 4Q 15 increased by 6.8% y-o-y, compared with a 6.9% y-o-y increase in 3Q 15
Bl China 1-Year Lending Rate at 4.35% since 24 Oct 15
Bl Caixin China Manufacturing PMI fell to 48.0 in Feb 16, up from 48.4 in Jan 16

B cpl R)Sfe t2.3% y-0-y in Feb 16, up slightly from the 1.8% y-o-y increase in Jan 16
a e .

“Very

racti v

Bl New loans increased significantly to CNY 726.6 billion in Feb 16, up from CNY 251.0

billion in Jan 16
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INDIAN MUTUAL FUND INDUSTRY - ASSET TRENDS

Top and Bottom Five AMCs - By Absolute Change in Assets (Q-0-Q),

Average Assets Under Management (AAUM) in INR Crores January - March 2016
Q-0-Q Absolute Change | % Change
Scheme Name . . .
16,00,000 - in Assets (INR in Crores) | in Assets
13,58,
14,00,000 -
Top 5 AMCs
12,00,000 - .
10.00.000 DHFL Pramerica Mutual Fund 23,823.38 1101.18%
T SBI Mutual Fund 6,742.84 6.70%
8,00,000 - .
6.00.000 ICICI Prudential Mutual Fund 3,726.99 2.16%
4’00'000 Kotak Mahindra Mutual Fund 3,597.25 6.52%
T Axis Mutual Fund 3,201.05 9.26%
2,00,000 -
0 - Bottom 5 AMCs
NN G,g; &',\/b‘ e;,\’b‘ ‘g,\’b‘ G\?‘ ’\,,;o Q;o’ “,\io c% «\5\('0 Franklin Templeton Mutual Fund -3,881.40 -5.41%
S ;,?9 FTFSFFHE I TS HDFC Mutual Fund -2,581.66 -1.44%
N N < { @ & < { < &
Ll I N s R IDFC Mutual Fund -2,580.42 -4.70%
JPMorgan Mutual Fund -1,086.58 -14.49%
Source: AMFI, iFAST Compila Goldman Sachs Mutual Fund -750.39 -10.95%

Source: AMFI, iFAST Compilations
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FUND CATEGORY RETURNS

Fund Category Returns ( as on March 2016 )

1 Month
Equity: Large Cap 10.89% -7.39%
Equity: Multi Cap 11.34% -6.79%
Equity: Mid Cap 10.86% -3.85%
Equity: ELSS 11.08% -6.24%
Equity: Index 10.59% -71.77%
Equity: Global 5.35% -4.20%
Hybrid: Balanced 8.91% -3.10%
Hybrid: MIP 3.03% 3.91%
Debt: Gilt Long Term 2.61% 5.85%
Debt: Gilt Short Term 1.63% 8.18%
Debt: Income 1.89% 6.10%
Debt: Short Term 1.28% 7.81%
Debt: Ultra Short Term 1.00% 8.05%
Debt: Liquid 0.73% 7.97%
Debt: Floating Rate 1.05% 8.20%

Source: NAV India, iFAST Compilations
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TOP & BOTTOM EQUITY FUNDS

Large Cap Multi-Cap
HDFC Equity Fund - (G) 15.45% -11.26% JM Core 11 Fund (G) 16.01% -10.36%
Reliance Vision Fund - (G) 14.59% -8.96% HDFC Premier Multi-Cap Fund (G) 15.17% -11.66%

| CNX Nifty Index (Benchmark) 10.75%  -8.84% | | CNX 500 Index (Benchmark) 10.67% 7.52% |
Motilal Oswal MoSt Focused 25 Fund (G) 5.49% -9.59% Religare Invesco Dynamic Equity Fund (G) 7.69% -8.15%
Edelweiss Prudent Advantage Fund - Plan A (G) 8.14% -2.21% Motilal Oswal Most Focused Multicap 35 Fund (G) 7.93% -2.47%
Midcap & Small Cap ELSS
Scheme 1 Month 1 Year Scheme 1 Month 1 Year
Sahara Midcap Fund (G) 16.10% -1.69% HDFC Tax Saver Fund (G) 14.44% -11.06%
Kotak Midcap (G) 14.32% 1.76% Reliance Tax Saver (ELSS) Fund - (G) 14.33% -12.30%

‘ CNX Midcap Index (Benchmark) 10.33% -1.91% l ‘ CNX 500 Index (Benchmark) 10.67% -7.52% |
Motilal Oswal Most Focused Midcap 30 Fund (G) 6.52% -1.99% AXIS Long Term Equity Fund (G) 7.77% -6.03%
SBI Magnum Global Fund (G) 7.20% -6.17% DHFL Pramerica Tax Savings Fund (G) 8.31% -
Overseas
Scheme 1 Month 1Year
HSBC Brazil Fund (G) 24.54% -13.82%

Templeton India Equity Income Fund (G) 12.09% -2.11%

| MSCI World Index (in INR) (Benchmark) 3.47% 0.61% |
DSP BR Global Allocation Fund (G) 0.58% 0.11%

JPMorgan Europe Dynamic Equity Offshore (G) 0.87% -4.14% Source: iFAST Compilations
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TOP & BOTTOM DEBT/HYBRID FUNDS

Balanced MIP
Scheme 1 Month 1 Year Scheme 1 Month 1 Year
HDFC Prudence Fund - (G) 11.76% -6.04% HDFC Equity Savings Fund (G) 6.21% 1.87%
LIC NOMURA MF Balanced Fund - (G) 11.41% -12.00% Birla Sun Life MIP Il - Wealth 25 (G) 5.39% 2.23%

| Crisil Balanced Fund Index 4.92%  -1221% | | Crisil MIP Blended Index 1.01%  2.33% |
Tata Young Citizens Fund 6.01% -2.04% JM Monthly Income Plan - (G) 0.80% 5.24%
Sundaram Balanced Fund - (G) 6.88% -6.52% ICICI Pru Regular Income Fund (G) 1.22% 8.93%
Income Gilt - Long Term
Scheme 1 Month 1 Year Scheme 1 Month 1 Year
ICICI Pru Long Term Plan - Regular (G) 3.73% 6.61% ICICI Pru Gilt Fund - Invest - PF Option 4.12% 6.21%
ICICI Pru Income Plan - (G) 3.69% 5.71% Birla Sun Life Govt Sec - Long Term (G) 3.93% 5.84%

| crisil Composite Bond Fund Index 0.18% 7.00% | | Crisil Composite Bond Fund Index 0.18% 7.00% |
Taurus Dynamic Income Fund (G) 0.66% 7.27% UTI-Gilt Advantage Fund - LTP (G) 1.23% 3.92%
JM Income Fund - (G) 0.76% 2.06% IDFC G Sec Fund - PF (G) 1.36% 5.65%
Short Term
Scheme 1 Month 1 Year
ICICI Pru Banking & PSU Debt Fund - Regular (G) 2.10% 8.70%
Birla Sun Life Treasury Optimizer - (G) 1.84% 8.57%

| crisil Short-Term Bond Fund Index 054%  812% |
JPMorgan India Short Term Income Fund (G) 0.64% -10.09%
Taurus Short Term Income Fund (G) 0.72% 8.68% Source: iFAST Compilations
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DISCLAIMER: THIS REPORT IS NOT TO BE CONSTRUED AS AN OFFER OR SOLICITATION FOR THE SUBSCRIPTION, PURCHASE OR SALE OF ANY MUTUAL FUND. ANY ADVICE HEREIN IS MADE
ON A GENERAL BASIS AND DOES NOT TAKE INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVE OF THE SPECIFIC PERSON OR GROUP OF PERSONS. PAST PERFORMANCE AND ANY
FORECAST IS NOT NECESSARILY INDICATIVE OF THE FUTURE OR LIKE PERFORMANCE OF THE MUTUAL FUND. THE VALUE OF UNITS AND THE INCOME FROM THEM MAY FALL AS WELL AS
RISE. OPINIONS EXPRESSED HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE.

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.
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