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About the Fund

s
Axis Business Cycles Fund is a thematic
strategy that seeks to generate long-term Current market cap split
capital appreciation by investing in sectors (% NAV)
and companies that are expected to benefit
from different phases of the economic
cycle. The fund dynamically allocates
across sectors and stocks based on
changing economic conditions and
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Key Attributes

Business Cycle Investing:

The fund seeks to identify opportunities arising from changing economic
conditions, recognizing that different sectors and businesses tend to
outperform at different stages of the business cycle.

Hybrid Investment Framework:
'O Combines top-down analysis of macroeconomic indicators such
i as growth, inflation, interest rates and consumer spending with

bottom-up evaluation of individual companies and industries.

i Forward-Looking Allocation:
@ @ Focuses on identifying medium-term growth triggers, earnings

upgrades and valuation re-rating opportunities to position the
portfolio ahead of evolving economic trends..

Dynamic Portfolio Positioning:

Actively reallocates across sectors and stocks as business cycles evolve,
while maintaining diversification and a disciplined portfolio restructuring
process.




Fund Manager’s Views

The fund has increased portfolio concentration at both sectors and stocks levels, reducing
positions in export-oriented sectors such as IT and consumption segment (FMCG and
Consumer discretionary).

In contrast, fund has added domestic sectors such as Platform, Consumer - retail, Auto.

Overall, the fund remains overweight on chemicals, platforms, autos, cement and capital
goods.

The fund will continue to actively monitor global developments and position the portfolio
to mitigate risks while capturing opportunities arising from domestic economic recovery.

Data as on 31st August, 2026
Current Portfolio Allocation is based on the prevailing market conditions and is subject to changes depending on the fund manager's view of the equity markets.

Portfolio Update
Top 10 Stocks Top 10 Sectors

Larsen & Toubro Limited m——— 3.8% Financial Services m—— 26.7%
ICICI Bank Limited m—— 3.7% Capital Goods m——— 11.0%
Axis Bank Limited s 3.6% Automobile and Auto Components m— 10.8%
HDFC Bank Limited m— 3.0% Consumer Services 7.2%
Grasim Industries Limited m— 2.8% Chemicals 6.8%
Kotak Mahindra Bank Limited 2.5% Metals & Mining  mm 4.8%
Aether Industries Limited m— 2.4% Healthcare mmm 4.2%
Bharti Airtel Limited m— 2.4% Information Technology mmm 4.2%
Indusind Bank Limited m— 2.3% Construction mmm 3.8%
Mahindra & Mahindra Limited m—— 2.3% / Construction Materials mm 3.7%/

Data as on 31st August, 2026
Current Portfolio Allocation is based on the prevailing market conditions and is subject to changes depending on the fund manager's view of the equity markets.

For complete portfolio refer link- https:/www.axismf.com/statutory-disclosures

(Changes over the month-August 2026)
Xits

feci 1. Corona Remedies Limited
1. Dhoot Transmission Ltd " BSE Limited

2. Jindal Stainless Limited
3. SPR Auto Technologies Ltd
4. Canara Bank

Data as on 31st August, 2026



Performance

Fund Performance of ¥ 10,000 invested
Inception date 22" February, 2023

1Year 3Years 5 Years® Since Inception
Current Value Current Value Current Value Current Value
CA;GR of Investment C'%GR of Investment C'ﬁGR of Investment CQGR of Investment
(%) 0f710,000/- | %) | ofz10000/- | #) | ofz10,000/- (%) | £210,000/-
éﬁéﬁ‘r‘fg':;f)ﬁydes Fund - Direct - 9.56% 10,961 1515%| 15275 NA NA 18.82% | 18,360
gggcﬁggl(?' 5.31% 10,534 | 12.54%| 14257 NA NA 1531% | 16,518
Nifty 50 TRI (Additional Benchmark) -0.35% 9,965 8.99% 12,951 NA NA 10.72% 14,317

Data as on 31° August, 2026. Source: Axis Mutual Fund Internal Research and Ace MF NXT

Past performance may or may not be sustained in future. Since inception (22nd February 2023). Different plans have different expense structure. Ashish Naik is managing the scheme since since inception and he manages
4 schemes of Axis Mutual Fund. Returns greater than 1 year are Compounded Annual Growth Rates (CAGR). Face value %10 per unit. @ The performance data for 5 years period has not been provided, since scheme is in

existence for less than 5 years.

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.

/ If redeemed / switched-out
‘ @ Lumps‘um 100 % ¢®  Within 12 months from the
& multiples of X 1 % date of allotment - For 10% &
[ L ]
AUM i Monthly SIP of investment: Nil.For £
7 2168.39 Cr. Aer;_'mU.m %100 Exit Load remaining investment: 1%.If J
i pplication redeemed/switched out after .
Inception Date SIP - Systematic & multiples of T 1 12 months from the date of Risk Parameters
227 February Investment Plan allotment: Nil.
A0 Standard Deviation 15.75%
Beta 1.01
QO . .
—0- Ashish Naik Sharpe Ratio 0.54
. an O Fund 18 yea}rs of experience in Based on 3 years data
Options C(@ M financial market. Dat A 31,2026
; ; ; ata as on August, 31, |
Growth & IDCWe anagers Ir\r:lsgaﬁrng this fund Since
©IDCW means Income Distribution 2 ’ :
cum Capital Withdrawal. /

Geographical Spread % of total AUM as on 31/08/2026 First5- 29.78%, next 10- 14.38% next20- 9.97% next75- 11.39%,others- 34.47%

Note: To view asset class wise AUM & AAUM for categories of the Scheme & geographical spread refer https://www.axismf.com/statutory-disclosures A*For detailed
disclosure on plans and options, kindly refer SID.



Data as on 31st August 2026.

Past performance may or may not be sustained in future. Calculations are based on Regular Plan - Growth Option NAV and Direct Plan - Growth Option
NAV, as applicable. Different plans have different expense structure. Face value is ¥ 10 per unit.

Ashish Naik is Managing Axis Multi Asset Allocation Fund since 22nd Jun, 2016, Axis Innovation Fund since 24th Dec, 2020, Axis Business Cycles Fund

since 22nd Feb, 2023 and Axis ELSS Tax Saver Fund since 3rd Aug, 2023.

Market caps are defined as per SEBI regulations as below: a. Large Cap: 1st -100th company in terms of full market capitalization. b. Mid Cap: 101st
-250th company in terms of full market capitalization. c. Small Cap: 251st company onwards in terms of full market capitalization.

Disclaimer: 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).

Please click on link https:/www.axismf.com/1/5/464/627/ALL_Annexure_Aug_2026_495c9cc3ad.pdf to view the performance of other schemes

currently managed by the fund manager.

Axis Bank Ltd. is not liable or responsible for any loss or shortfall resulting from the operation of the scheme.

For Digital use only.

Axis Business Cycles Fund

Benchmark : NIFTY 500 TRI

stages of business cycles in the economy.

suitable for them.

(An open ended equity scheme investing in business cycles based investing theme.)

This product is suitable for investors who are seeking™:

o Capital appreciation over medium to long term.
e An equity scheme investing in equity & equity related securitieswith focus on riding
business cycles through dynamic allocation between various sectors and stocks at different

*Investors should consult their financial advisers if in doubt about whether the product is
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Mutual Fund investments are subject to market risks, read all scheme related documents carefully




