AXxis Ultra Short Duration Fund

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

Effective 26t August 2026, the name of the fund will be chan o A Xis Ultra Short Term Fund.

Registration Num /‘AXIS ASSET MANAGEMENT

*For riskometer and Product Labelling, please refer slide no.18




I‘AXIS ASSET MANAGEMENT

Fixed Income
Market Outlook




Higher Crude Prices put a crack on macros #aX's ASSET MANAGEMENT
Every $10/bbl rise adds ~50bps to CPl and ~27bps to the fiscal deficit; higher crude widens CAD and weakens BoP

|
Widening CAD Fiscal Deficit Breach

2.0-2.5%

[ +0.3-0.4% }

Subsidy / excise support can push fiscal deficit
above target path

Higher import bill widens current account deficit
and pressures BoP

Impact of
Higher Crude Prices

Central macro shock
INR DepreCIatlon transmitted across 4 channels CPI Inflation
5-10% ~5.5%
Oil shock and outflows can pressure INR via Higher crude feeds into fuel, freight and broader
external-account stress inflation expectations
. J . J

Crude below $90/bbl keeps the BoP equation manageable; a move toward $100/bbl materially widens CAD to ~2.2% of GDP and turns BoP negative.

Source: Bloomberg, Axis MF Research, data as on 20th Jul 2026 /




A Master Stroke from the Regulator AAXS ASSET MANAGEMENT

Coordinated RBI and Government measures in response to widening external gap

([ GOVERNMENT |
[ PRESSURE ON EXTERNAL ACCOUNT ] [ RBI POLICY RESPONSE ] \ VEASURES )
Tax neutralit
~$44Bn ~$30Bn $50-65Bn ~$10Bn [N Yo
NEE [HP. Ut FY26 BoP Deficit FCNR(B) deposits ECB support FAR expansion

since Sep-24

Crude-led CAD Pressure Bloomberg Bond Index Inclusion

RBI and Government measures aim to pull
durable debt flows back into India and cushion
external-account pressure.

External stress from FPI outflows, higher
crude import bill and global allocator rotation
toward developed markets.

Policy Intervention

RBI's approach to attracting capital inflows is both timely and appropriate, and India’s inclusion into Bloomberg Global Aggregate Bond Index; we expect these measures to
collectively attract inflows to the tune of ~$80-100Bn

Source: Bloomberg, Axis MF Research, data as on 20t Jul 2026 /




RBIl measures Keep Amp|e Banking Liquidi*/ms ASSET MANAGEMENT

Oil remains the key trigger for any RBI liquidity absorption measures

Change in Durable Liquidity (July-Dec 2026, in INR Cr.)

Net Durable Liquidity as of June 2026 500,000
Currency In circulation Growth (July- Dec 2026 Seasonal trend) (100,000)
Outflows Increase in CRR maintenance on Deposit Growth (3% on 12 Lacs Cr.) (40,000)
FX intervention ($40Bn FX forward Maturity up to 3 months) (380,000)
Inflows FCNR + ECB Deposit Mobilization (Assumed $65Bn) 617,500
Closing Durable Liquidity as of Dec 2026 597,500
Durable Liquidity required as per 1% of NDTL liquidity 250,000
Excess Liquidity 3,47,500

* Policy measures to bring in foreign flows have improved the liquidity outlook
+ If oil prices remain above $90/ bbl, BoP drain can wipe out excess liquidity (around $30/35Bn)

« Any measures to absorb excess liquidity by RBI (OMO sales, CRR hike) likely to be contingent on inflationary risks (crude, el-nino)

Source: Bloomberg, RBI, Axis MF Research, data as on 20t Jul 2026 /




Market Concerns & Volatility S AX'S ASSET MANAGEMENT

Oil and US policy risks to be key drivers of market volatility

Potential headwinds: oil risk premium ion and a hawkish Fed-led global yield volatility

o Crude-led Volatility ep  Fed & Global Yields

[ MOU breached ] [ Policy uncertainty ]

New Fed Chair, policy pivot uncertainty

® Brent moved from ~$70 to above $90 levels and sticky inflation keep markets on edge

® Hormuz risk premium is back ® US 10Y vyields touched 4.62%
Raises inflation risk and limits room for Higher global yields can cap Fl and risk-
policy easing asset rallies

Source: Bloomberg, Axis MF Internal Research; data as on 20t Jul 2026 /




Crude-led Volatility

Will Crude go above $100/bbl, again?

Why US can’t afford a prolonged war

Moderating GDP growth

24

Inflation sticky

3.3

2.5

Upward
Risk

2.2

m 10Y Avg. (Pre COVID) m Current m2027 Est

2026 Midterm Elections

® 10Y Avg. (Pre COVID) m Current m2027 Est

High Debt remain a concern

I‘AXIS ASSET MANAGEMENT

China — A Demand Stabiliser

:(5) —@— China's Oil Import (MM t)
50
45 ) . .
China’s falling MoM oil
40 . .
imports keep a lid on the
35
30 global demand pull
25

Oct-25 Dec-25 Jan-26 Mar-26  May-26 Jun-26

Supply Glut Building: Venezuela & OPEC+

e CY27 supply could outpace demand by ~5%
e Pre-war excess (~3.0) + UAE (post-OPEC exit)

249% . . . (+1.4) + Venezuela (+0.6)
. 137% 171% A sustained energy-price shock is
123%  116% g4y ° 99%  82% politically costly for US heading into e OPEC ramp-up adds further ~0.3%
I l . I . . 2026 midterms
France Japan Italy Singapore China India
[ US midterm elections, rising bond yields, slower growth, increasing debt and expanding oil supply—will make a sustained move above $100/bbl unlikely.

Source: Bloomberg, Reuters, Avendus Spark, Axis MF Internal Research; data as on 20t Jul 2026

/




Policy Uncertainty: Fed & Global Yields XS ASSET MANAGEMENT

Global Rise in Bond Yields: Still a Crude Story

The next leg in global yields is likely to be driven less by growth and more by oil-linked inflation risk.

Global Benchmark Yields Change in Global Yields (since Feb-26)

5.0 4.67 4.62 Market Benchmark Change
2 W Us 10Y Treasury ~+75 bpS
4.0 :

Japan 10Y JGB ~+80 bps
3.5 3.19 3.15
3.0 Germany 10Y Bund ~+55 bps
2:5 What it means?
20 @® Higher oil delay the disinflati th

Jan-26 Feb-26  Mar-26 Apr-26 May-26 Jun-26 Jul-26 'gher ot can defay the disintiation pa

@® Central banks may stay cautious on easing

eJS 10Y e=Japan 10Y =—=German Bunds 10Y

@ Higher discount rates cap Fl and risk-asset rallies

Unless the oil shock fades quickly; global yields may remain sticky — limiting the scope for a sustained rally in bonds and broader risk assets.

Source: Bloomberg, Avendus Spark, Axis MF Internal Research; data as on 20t Jul 2026 /




Our View I‘AXIS ASSET MANAGEMENT

Attractive yields amid resilient domestic fundamentals

Resilient macro backdrop
Growth outlook remains resilient, supported by comfortable liquidity conditions and strengthening external buffers.

External variables to watch
Crude oil prices, geopolitical developments and elevated global bond yields remain key variables for fixed income markets.

Where the opportunity lies

Current vyield levels continue to offer attractive opportunities in 3-5-year high-quality corporate bonds and select SDLs where favorable carry, ample liquidity and
limited CD issuance create a better risk reward balance.

Areas of caution

Government securities warrant a neutral stance owing to absence of near-term OMO purchases, potential fiscal slippages and continued supply pressure; Long-duration
SDLs also remain less compelling due to risks arising from the 8th Pay Commission, weaker growth, softer tax collections and subsidy pressures.

CROXO

Short-duration, accrual-focused target-maturity strategies are particularly well positioned in the current macro environment. Higher yields, combined with
supportive liquidity conditions, enhance the potential for better risk-adjusted returns and predictability when held to maturity.

Source: Axis MF Internal Research; views as on 315t Jul 2026 /




Key Risks to our view I‘AXIS ASSET MANAGEMENT

Potential Headwinds

Hawkish Fed and global
rise in yields

Fiscal slippage due to
lower growth

Policy Risks; Excessive
Rupee depreciation

Risks to Red Sea
disruptions

Source: Axis MF Internal Research; views as on 20th Jul 2026 /




I‘AXIS ASSET MANAGEMENT

Axis Ultra Short Duration Fund

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




Fund Positioning

Differentiation from other products

Short Term

Portfolio duration
between 1 year
and 3 years

Liquid
Investment in securities

with maturity of up to
91 days only

Please refer to SID/KIM for latest fund features on our website www.axismf.com

P,

I‘AXIS ASSET MANAGEMENT

Low Duration

Portfolio duration
between 6 months
and 12 months

Ultra Short Term

Axis Ultra Short Duration
Fund

Portfolio duration between
3 months and 6 months

/ :




Portfolio Positioning A7 X'S ASSET MANAGEMENT

Axis Ultra Short Duration Fund

DURATION QUALITY
High quality portfolio with selective

Sub AAA exposure: Sub AAA assets
(excl. bank CDs) < 30%

Targets an indicative portfolio
duration of 3 — 6 months

INVESTMENT HORIZON PORTFOLIO
Investment horizon of The fund aims for a low duration
3-6 months with low volatility and relatively
higher carry.

Above mentioned positioning aspects of the portfolio (Current Portfolio Allocation ) are based on the prevailing market
conditions and are subject to changes depending on the fund manager’s view of the markets /




Benefits and Suitability

offe
\ g BETTER CARRY
BENEFITS

Elevated short-term spreads offer
higher yields at the shorter end of
the curve.

©

@8 ROBUST CASH

SUITABILITY

MANAGEMENT

Efficient cash management
vehicle with limited impact

from interest rate changes
(due to low duration risk)

LOWERED RISK

High quality portfolio with
selective Sub AAA
exposure

EFFICIENT WAY TO
PARK MONEY

Suitable to park money
for short term
(3-6 months)

I‘AXIS ASSET MANAGEMENT

RISK/ REWARD

Attempts to offer
better risk reward opportunity
over other traditional alternatives
in short term space

SUITABLE FOR STPs

Can be invested for
STPs in Equity Funds

/ 14




I‘AXIS ASSET MANAGEMENT

Features at a glance

Ultra Short Duration Fund

Fund Sachin Jain &
Manager Hardik Shah .1\}'7‘/‘.@

Nil

Benchmark NIFTY Ultra Short
Duration Debt Index A-l

Min. ﬁ
. .. Rs. 100/- and in multiples
Application of Rs. 1/- thereafter @_,

Amount

/ 15




Portfolio Statistics

31st July 2026

Debt Quants
Average Maturity 174 days
Modified Duration 156 days
Macaulay 168 days
Duration
Yield to Maturity 7.10%

(%)

Rating

Allocation

AAA, SOV &

Equivalent

AA+

AA-

Net Current Assets

% of NAV

73.44%

7.91%

7.57%

0.93%

10.15%

I‘AXIS ASSET MANAGEMENT

Asset Mix

Certificate of Deposit
Corporate Bond
Commercial Paper
Zero Coupon Bond
Pass Through Certificate
Floating Rate Note

Treasury Bill
State Government Bond

Net Current Assets

Allocation & maturity is based on the current market conditions and is subject to changes depending on the fund manager’s view of the
markets. *In case of semi-annualized YTM, it will be annualized. The yield to maturity given above is based on the portfolio of funds as on

date given above. This should not be taken as an indication of the returns that maybe generated by the fund and the securities bought by the

% of NAV

47.80%

25.61%

11.21%

1.82%

1.39%

0.85%

0.67%
0.51%
10.15%

instruments which are rated AAA/A1+ & equivalent or G-sec. For all scheme related information, please refer to SID/KIM on our website

www.axismf.com

fund may or may not be held till their respective maturities. The calculation is based on the invested corpus. #High Rated Papers refers to /



http://www.axismf.com/
http://www.axismf.com/
http://www.axismf.com/
http://www.axismf.com/
http://www.axismf.com/

Performance

31st July 2026

Axis Ultra Short Duration Fund -
Regular Plan — Growth

NIFTY Ultra Short Duration
Debt Index A-l (Benchmark)
NIFTY 1 Year T-Bill Index
(Additional Benchmark)

Inception

10-Sep-18

CAGR
(%)
5.75%
6.47%

5.51%

I‘AXIS ASSET MANAGEMENT

Since Inception

Current Current 3;::::, c Val

Value of CAGR Value of CAGR . ' trent CAGR ofu:x:;t r:e‘::
investment (%) investment (%) of Rs (%) of Rs. 10.000

of Rs. 10,000 of Rs.10,000 . T

10,000

10,575 6.55% 12,097 5.78% 13,247 5.86% 15,671

10,647 7.20% 12,321 6.47% 13,685 6.38% 16,289

10,551 6.56% 12,102 577% 13,242 6.07% 15,928

Past performance may or may not be sustained in future. Since inception 10th September 2018. Different plans have different expense structure. Hardik Shah is managing the scheme
since 4t November 2024 and he manages 16 schemes. Sachin Jain is managing the scheme since 4th September 2020 and he manages 10 schemes. Please refer return table for

performance of all schemes managed by the fund manager.

Calculations are based on Regular Plan - Growth Option NAV and Direct Plan - Growth Option NAV, as applicable. Different plans have different expense structure.

Please click on https://www.axismf.com/1/5/464/627/\WDP_Annexure Jul_2026.pdf to view the performance of other schemes currently managed by the fund manager. Returns greater
than 1 year period are compounded annualized (CAGR). Face Value per unit Rs. 10. Note: In case you require physical copy of this document request you to kindly take the printout to
review the fund managers performance of other schemes managed by him from the above link given. Source: AxisMF Research.

/ w
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Product Labelling

Fund Mame & Benchmark

Product Labelling

Product Riskometer

Benchmark Riskometer

Axis Ultra Short
Duration fund

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

Benchmark: NIFTY
Ultra Short Duration
Debt Index A-l

This product is suitable
for investors who are
seeking®

+ Regular income over
short term

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

*Investors should consult their
financial advisers if in doubt about
whether the product is suitable for
them
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Potential Risk Matrix (PRC)

Potential Risk Class

Credit

Risk — Relatively
Low

Inberest [Class A)

Rate Risk |

Moderate

[Clazs B} {Class C)

Relatively
Loww [Class I}

Moderate

(Clas= I) B-I1
Relatively
High [Class
1y

AAXIS MUTUAL FUND




Disclaimer and Risk Factors

Data as on 31st July 2026.

Disclaimer: Past performance may or may not be sustained in the future. Sector(s) / Stock(s) / Issuer(s) mentioned above are for the
purpose of disclosure of the portfolio of the Scheme(s) and should not be construed as recommendation. The fund manager(s) may or
may not choose to hold the stock mentioned, from time to time. Investors are requested to consult their financial, tax and other advisors

before taking any investment decision(s).
Axis Bank Ltd. is not liable or responsible for any loss or shortfall resulting from the operation of the scheme.

This document represents the views of Axis Asset Management Co. Ltd. and must not be taken as the basis for an investment decision.
Neither Axis Mutual Fund, Axis Mutual Fund Trustee Limited nor Axis Asset Management Company Limited, its Directors or associates
shall be liable for any damages including lost revenue or lost profits that may arise from the use of the information contained herein. No
representation or warranty is made as to the accuracy, completeness or fairness of the information and opinions contained herein. The
AMC reserves the right to make modifications and alterations to this statement as may be required from time to time.

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

/‘AXIS ASSET MANAGEMENT
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Thank You

I‘AXIS ASSET MANAGEMENT
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