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AXIS BUSINESS CYCLES FUND

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

About the Fund

Business cycles in an economy are typically characterized by
the fluctuations in economic activity measured by real GDP

growth and other macroeconomic variables. No Market - Dynamictheme  Style: Quality focused | Hybrid Approach:
) . . . . . cap bias : : : Mix of Top

Axis Business Cycles Fund would aim to identify economic : : " Down & Bottom

trends and investing in the sectors and stocks that are likely to Up Approach

outperform at any given stage of business cycle. The fund
manager will consider various macroeconomic parameters (like
GDP Growth, exports, interest rates, inflation etc.), High Investment Approach
frequency indicators (like private consumption indicators, PMI, . .
. . - Our Approach to Business Cycle Investing
etc), business and consumer sentiment indicators (corporate T TT T T o T EE R

Earnings, business confidence index, forward looking estimates, Economic Growth and inflation
etc.) to decide on the state of the business cycle. Monetary and Fiscal policy /

Cycle Regulatory changes ool
(Macro Factors) Capex and consumer spending
Business Cycle Investing <4 _ [ A
Sector : Industry analysis
. Company position
A Case for Conviction Driven Investing dcyfile " ComgeﬁéSe advantage @
e Forward Looking Investing: fin “EEZL!S” 'C Growth prospects

- Focus on Medium term Growth triggers v

- Identify opportunities to benefit from earnings upgrades and/or
valuation re-rating '

e Need For High Conviction:
- Meaningful allocation to sectors basis research indicators rrerr———————————— v ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
- Always Plan for Contingency - Nothing goes to Plan. Plan to diversify L Looking for cyclical opportunities with a medium term view i
e Sell Discipline: v

- Restructure portfolios once industry cycle plays out S
- Transition to new portfolio basis a changing business cycle o DSCROT sEIettion WIT DE Based On nature O Sec ot

For detailed Investment strategy please refer SID/KIM of the Scheme available on the website
Fund Manager Views

) As the name suggests, the fund focuses on the business cycle over a period and the stocks that could do well in those economic conditions.

> Accordingly, in the last couple of months, the fund has narrowed its focus both in sectors as well stocks by reducing positions in export oriented sectors such as IT while adding domestic sectors
such as Banks (but reduced NBFCs) and domestic auto.

> Overall, Fund is o/w in banks, capital goods, auto, chemicals and metals and u/w in NBFC, IT, oil&gas and utilities.

> Given the uncertainty on global front due to geopolitical tensions, we will continue to evaluate such developments and try to actively position the fund to minimize impact while taking advantage
of potential positives such as domestic economic recovery as well as conclusion of US & EU trade deals.

Top 10 stocks Top 10 Sectors
ICICI Bank Limited nEEG_—_—_— 4.1% Financial Services NN 0 5.8%
Larsen & Toubro Limited EG_m_—_m—— 3.6% Capital Goods INEE—_— 11.0%
Axis Bank Limited GG 3.5% Automobile and Auto Components I 8.4%
UltraTech Cement Limited I 2.8% Healthcare I 7.0%
HDFC Bank Limited I 2.8% Chemicals 6.7%
Kotak Mahindra Bank Limited I 2.7% Fast Moving Consumer Goods Il 5.2%
Reliance Industries Limited | INEE_—__— 2.6% Construction Materials Il 4.1%
NTPC Limited 2.5% Oil, Gas & Consumable Fuels Il 3.9%
Mahindra & Mahindra Limited IR 2.3% Consumer Services Il 3.6%
Bharti Airtel Limited E_—_— 2.3% Construction Il 3.6%

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.



Investing Facts

il
Benchmark
Nifty 500 TRI

S

Fund Manager

é Lumpsum ¥ 100
& multiples of% 1
Minimum Monthly SIP

Application < 100
- Symziie & multiples of% 1

Investment Plan

Inception Date
22nd February

Category
Thematic Fund

Ashish Naik

Work experience: 17 years.

If redeemed / switched-out within

He has been managing this fund
—( j& . o 12 months from the date of since inception.
o r@‘I :.: allotment - For 10% of investment:
. AR o o Nil.For remaining investment: 1%.If

{ Options AUM E Load redeemed/switched out after 12
] ntry Loa :
i Growth & IDCW®@ 7 1866.24 C 4 Exit Load months from the date of allotment:
3 SRt Nil Nil.

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

Current market cap split @ZA\%

53.13% ’ 22.46% 19.54%

LARGECAP MIDCAP SMALLCAP
WISV 1Ig Sk (Changes over the month-March 2026) Exits
Bajaj Auto Limited Mphasi$S Limited State Bank of India
SBI Life Insurance Company Limited Asian Paints Limited HDFC Life Insurance Company Limited
Bharat Forge Limited Oil & Natural Gas Corporation Limited Sun Pharmaceutical Industries Limited
Britannia Industries Limited HCL Technologies Limited Tata Consultancy Services Limited

Tata Steel Limited
K.P.R. Mill Limited
Vijaya Diagnostic Centre Limited

United Spirits Limited

Performance (NAV Movement)

B Axis Business Cycles Fund - Direct Plan - Growth S0th March 2026

Nifty 500 TRI (Benchmark) 15,100

22nd February 2023

210,000

14,373

=
1 Year 3 Years® 5 Years® Since Inception

CAGR Current Value CAGR Current Value CAGR Current Value CAGR Current Value

%) of Investment %) of Investment %) of Investment %) of Investment

of ¥ 10,000/~ of ¥ 10,000/- of¥ 10,000/~ of¥ 10,000/~
Axis Business Cycles Fund - Direct Plan - Growth -2.38% 9,761 14.65% 15,070 NA NA 14.21% 15,100
Nifty 500 TRI (Benchmark) -2.87% 9,712 13.22% 14,513 NA NA 12.41% 14,373
Nifty 50 TRI (Additional Benchmark) -3.97% 9,601 10.03% 13,320 NA NA 9.29% 13,173

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
3 and 5 years period has not been provided, since scheme is in existence for less than 3 years.

Please click on link https://www.axismf.com/cms/sites/default/files/Statutory/ALL_Annexure_Mar.pdf to view the performance of other schemes currently managed by the fund manager.

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

/




Only for distributors/advisors and their clients.

Data as on 30th March 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 T 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).

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

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

Benchmark : NIFTY 500 TRI

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 stages of
business cycles in the economy.

*Investors should consult their financial advisers if in doubt about whether the product is
suitable for them.
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Scheme Riskometer Benchmark Riskometer

The risk of the scheme is very high The risk of the benchmark is very high

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



