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Equity View

Large Cap

| Equities rebounded in Oct-25, Nifty gained 4.5% outperformed small caps.

®» YTD, Nifty is up ~9%, mid caps up 1.3% and small caps declined 2.4% decline.

@ FPls have turned positive bringing in ~$1bn in Oct.

m» Domestic investors continue to absorb supply and remains market’s “domestic shield.”
® Valuations have cooled; earnings downgrades have reduced.

™ India now relatively more appealing v/s EMs.

Asset Class Sub-category Index Closing Level InCred Outlook

Indian Equities Large Cap Nifty 50 25,722 Neutral

(Since: Jun-24
Level: 23,519)

Quick Overview

- Maintain stance; Suggest 3 months stagger amidst evolving global and steadying
domestic canvas.

Mid and Small Cap

| Mid caps and Small caps gained 4.7% and 3.2%, respectively.

®» Midcap and Smallcap indices trade at ~23% and ~55% premiums to their respective LPAs.
®» Moderating earnings and slightly stretched valuations continue to remain key concerns.

Asset Class Sub-category Index Closing Level InCred Outlook

Indian Equities Mid and Small Cap BSE Midcap 47,045 Underweight

(Since: Feb-24
Level: 41,531)

Quick Overview

- Consider phased investments over a 6months period, limiting allocation to 20% for mid
and 10% for small caps.

Source: Prices as of 31st Oct 2025; Bloomberg | 4
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Fixed Income View

| RBI held rates steady in Oct-25; stance unchanged, Repo at 5.50%

® Fed’s rate cut widens Fed—-Repo spread to 125-150 bps (vs. 350-400 bps avg).Duration trade
largely played out; limited incremental upside ahead.

m Positive liquidity outlook has quickened rate transmission across markets.

@ Debate on terminal rate continues; near-term repo cuts uncertain—duration view stays
tactical.

™ Yield curve steepening as GOI sticks to H2FY26 borrowing plan with higher long-tenor supply.
™ Weak demand from insurers/pension funds keeps long yields range-bound.

™ Short-to-mid yields may soften on liquidity measures, CRR cut risk, and RBI support (bull
steepening).

Asset Class Sub-category Index Closing Level InCred Outlook
G-Sec 10-year G-Sec 6.53%
Fixed Income AAA Corporate 3y AAA 6.72% Positive on 2y-5y maturity funds
and high yield strategies
AA Corporate 3y AA 7.67%
A Corporate 3y A 8.91%

Quick Overview

- ~45% in accrual strategies, ~20% in dynamic/long-duration, ~35% in high-yield assets.
- Credit environment stable; spreads remain attractive.

Source: Bloomberg; Bond yields as on 4th Nov 2025 | 5
ey
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Other Asset Classes

Global Equities

Asset Class Sub-category Index Closing Level InCred Outlook
us S&P 500 6,840 Neutral
Global Equities Europe MSCI Europe 191
China Shanghai Composite 3,955 Neutral
USA

™ Rich valuations, narrow market rally, concentrated earnings, open trade risk are key reasons.

Europe

™ Lack of earnings, rich valuations and strong Euro is a headwind for exports.

China

®» We now have turned Neutral (from positive) given sharp rise in valuations and 20% 1yr returns.

Precious Metal

™ Gold's record rally driven by strong ETF inflows, central bank buying, and a weaker USD; minor
drag from profit-taking.

™ YTD, gold is up ~54%.

m» Weaker USD, lower U.S. rates, and rising global risks continue to support gold.

™ Global Equities face pressure from rich valuations, favouring gold positioning.

®» While gold looks stretched, buying on dips remains prudent.

™ Reinvesting gains into gold MLDs offers an attractive hedge opportunity

Asset Class Sub-category Index Closing Level InCred Outlook

e LBMA USD 4,012 —_—

Precious Metal
Silver LBMA USD 49 Neutral

(since — Jun’24
Level - $29/0z)

Source: Prices as of 31st Oct 2025; Bloomberg \ 6
00—



IMARKET OUTLOOK | NOVEMBER 2025 ,ncred Wealth

Other Asset Classes

Commodities - Crude

™ Brent averaged $65/bbl in Oct, lower vs. Sept.

» Rising supply and easing seasonal demand to drive inventory buildup and price decline.
™ E|A projects: ~$62/bbl in 4Q25 and ~$52/bbl in 1H26.

™ |nventories seen rising ~2.6mn bbl/day in 4Q25, staying elevated through 2026.

™ Russia-Ukraine tensions and potential new sanctions remain key supply risks.

Asset Class Sub-category Index Closing Level InCred Outlook
Commodities Crude Brent Crude (US$/bbl) 65.1

Source: Prices as of 31st Oct 2025; Bloomberg 157
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Equities Rally Broadly; Precious Metals Extend Gains

Gold and Silver continue to outperform major indices, Emerging Markets outperformed while
Indian markets performed in line.

As nf 31st Oct 2025 Current
CY25TD| C¥24
Level

MSCI Emerging

ariots 1,402 41% 12.7% 26.0% 15.8% 15.4%
|£E;::;|:::::uﬂ 4,390 - 7.7% 19.8% 20.4% 184% 17.0% 21.8% -19% 20.1% 14.1% 25.2%
Key Equity Indices

S&P 500 6,840 7.9% 221% 199% 16.3% 23.3% 24.2% 01% 269% 16.3% -

MSCI Europe 151 12.5% - 12.7% -0.6% 22.4% - 22.7%
Nikkei 52,411 19.2% 28.2% 16.0% 18.2%
Shanghai Composite 3,955 180% 12.7% 13.59% 22.3%
Nifty 25,722 4.5% 24.1% 14.9% 12.0%

BSE Mid Cap 47,045 4.7% 39.2% 19.9%

BSE Small Cap 53,876 3.2%

Other Assets (levels)

Brent Crude 651 670 725 621 732 746 770 859 778 518 660 53.8
Gold 4,012 4.9% 21.6% 24.8% 46.7% S53.8% 255% 14.6% 151% -4.3% 24.6% 18.4%
Silver 49 6.0% 35.2% 524% 458% 60.4% 215% -0.6% 3.1% -12.8% 46.8% 16.7%

Dollar index 99.8 97.8 100.0 100.2 104.0 1085 10L3 1035 957 899 964 962

Credit/ Yields (%)

India 10-year G-sec 653 658 637 636 685 -0.03 006 733 645 587 656 7.37
US 10-year G-sec  4.08 415 437 422 428 011 018 3.87 151 091 192 2.68
Germany 10-vear  , 63 271 270 244 239 011 017 257 018 -057 -0.19 024

G-sec

Source: Bloomberg | 8
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Broad-based gains across markets; Real Estate leads followed by PSU Banks

Equities continued to stay positive in October, with the Nifty, mid and small-cap indices
delivering decent gains.

® Large Caps performed in-line with the broader markets in Oct-25, while on CYTD basis Nifty
is outperforming the mid & small cap indices by 7.5% and 11.0%, respectively.

» Value outperformed Growth index in Oct-25, while both these indices outperformed the
quality index. With earnings growth tapering, businesses with better quality of growth
continue to see investor interest.

m While most sectors ended in the green this month, Real Estate, PSU Banks and Telecom
delivered the highest returns in Oct-25.

™ Media, Auto and FMCG were the worst performing sectors in Oct-25.

| Asof31st0ct2025 | IM | 3M | 1v_[cY25TD| Cv2a | Cv23 | Cv22 | Cv21 | Cv20 | CY19 |

Overall Markets

Nifty 45% 3.9% 63% 8.8% 8.8%  200% 252% 24.1% 14.9% 12.0%
Nifty Equal weight 42% 60% 7.2% 12.0% 9.7%  29.8% 380% 32.6% 17.6% 2.7%
BSE Mid cap 47% 2.8% 23% 13% 261% 455% 47.5% 39.2% 19.9% -3.0%
BSE Small Cap 3.2%  0.8% -2.0% -2.4% 29.3% 47.5% 44.9% @ 62.8% 32.1% -6.8%
Styles

Nifty 200 Quality 30 3.7%  4.4% -10% 14% 12.7% 299% 21.7% nm nm  nm
MSCI India Value 46% 34% 26% 51% 12.1% 259% 24.1% 315% 237% 9.6%
MSCI India Growth 40% 40% 7% 7.9% 16.5% | 14.8% @ 200% 22.7% 101% 7.3%
Financials

NSE Financials 43%  1.8% 13.6% 154% 9.4% 24.0% 4.5%  25.6%
Nifty Bank 57%  32% 122% 13.6% 5.3% 36.1% 2.8% 18.4%
Nifty Private Bank 6.0%  3.6% 11.2% 132% -0.4% 37.9% 16.2%
Nifty PSU Banks | 87% 195% 217% 251% 145%  32.3% 44.4% -18.3%
Asset heavy sectors

BSE Oil and Gas 6.4% 69% 43% 9.9% 132% | 12.8% @ 315% 243% -44% 7.2%
BSE Capital Goods 31% 32% 1.9% 3.9% 21.8% 669% 93.5% 534% 10.6% -10.0%
BSE Utilities 32% 3.6% -113% 16% 13.0% 32.6% 62.0%  64.4% -04% -7.3%
NSE Infrastructure 6.2% 55% 84% 13.0% 159% 39.1% 47.5% 356% 122%  2.5%
Services oriented sectors

NSE IT 6.1%  1.2% -11.6% | -17.6% 22.0% 24.1% | -8.2% 59.6% 549% 8.4%
BSE Telecom 7.2% 29% 40% 51% 258% 30.8% 24.9% 43.0% 13.6% 12.9%
NSE Financial services ~ 4.3%  1.8% 13.6% 154% 94% | 132% 240% 140% 45% 256%
Others

NSE Media | 03% 54% -238% -154% -23.9% 199%  7.6% 34.6% -8.6% | -29.7%
NSE Auto 1.0% 133% 14.0% 17.4% 22.6% 47.6% 70.2% 19.0% 115% -10.7%
NSE FMCG 27% 07% -51% -1.0% -03% 29.0% 51.6% 135% -1.3%

NSE Pharma Index 34% | 2.6% -2.5% -5.3% 33.6%  18.3% 9.3%
NSE Real Estate [[02% 39% 52% -100% 34.4% 61.7% 543% 5.1% 28.5%

Source: Bloomberg | 9
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Global Macro

| Fed Cuts Rates; Policy Shift Sets Global Tone

Qu:rte:l);sGDP I;flattlzg Current Policy Rate 10Y bond yield
= vl Oct-25 6-Nov-25
SA qoq (%) yoy (%)
us 3.8% 3.0% 3.75% - 4.00% 414%
Europe 0.2% 21% 2.00% 2.67%
Japan ® 0.5% 2.9% 0.50% 1.69%
USA

™ Fed cut rates by 25bps to 3.75%-4.00% in Oct-25, while striking cautious note about future
rate cuts.

It reiterated that job gains have slowed and unemployment rate has "edged up".

Powell called labour market "less dynamic and somewhat softer" than earlier this year.

™ Fed has indicated potential additional reductions in Dec-25, however, the current lack of
economic data creates additional uncertainty regarding forthcoming decisions.

Europe

™ ECB kept its key interest rate unchanged at 2% at its October meeting and emphasized and
repeated that policy was in a good place as economic risks recede.

The view of inflation was broadly unchanged.

While the economy has continued to grow despite the challenging global environment, it
cautioned that the outlook is still uncertain.

™ |t added that it would follow a meeting-by-meeting with a data-dependent approach.

Japan

® BOJ held rates steady at 0.50% in October, extending the pause in its hiking cycle from
subzero rates that began in March last year.

m» BOJ Governor indicated that it needs more certainty about the performance of the US
economy, which affects Japan’s exports and currency and wants more time to assess
incoming data.

m BOJ revised its growth forecast for the current fiscal year to 0.7% from 0.6% in the previous

Source: Bloomberg | 11
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Global Macro

| U.S. Government Debt Imbalances are mushrooming

U.S.: Gross Government Debt* (% of GDP)
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" Source. Federal Reserve

" Assuming the temporary provisions of OBBA are made permanent; source:
The Budget Lab At Yale

*** Source: Congressional Budget Office

Figure 1.
™ US government is providing unusually aggressive fiscal stimulus amidst an economic

expansion

™ This is positive for economic growth but increased the risk that the bond market will become
unnerved.

™ Increased debt issuance will need to compete for existing savings and at some point could
drive yields much higher.

Source: Bloomberg | 12
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India Market Outlook

Macro indicators hold steady

GST collections increase in Oct; Credit growth steady; Core industries output growth softens
vis-a-vis last month

m» Oct-25 will be remembered as a landmark month for India’s auto retail, where reforms,
festivities, and rural resurgence came together to deliver record-breaking results

@ Manufacturing PMI rose to 59.2 in Oct from 57.7, driven by strong demand, higher output, and
job growth, even as input costs eased and selling prices climbed.

™ GST collections grew 4.6% y-o-y , a sharp rise in the onset of the recent GST rate
rationalisation in late Sept-25 indicating sustained consumer demand during the festive

season.
As on Unit Latest Last One year back

O/s non-food Credit Growth Sept-25 yoy (%) 10.2% 9.9% 13.0%
Consumption
Auto Volumes
PV Oct-25 Units Sold SES7A73 2,99,369 5,00,578
2W Oct-25 Units Sold 31,49,846 12,87,735 20,75,578
Industries
Power Consumption Oct-25 yoy (%) 0.0% 3.2% 0.7%
Manufacturing PMI Oct-25 X 59.2 877 57:5
Core Industries output Sept-25 yoy (%) 3.0% 6.5% 2.4%
Overall, Economy
GST Collection Oct-25 Rs Trn 1.96 1.89 1.87

Source: Bloomberg, FADA, Company Data

14
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India Macro Outlook

| Indias Q1 GDP Growth At 7.8%, Highest In Five Quarters

™ |ndia's economy grew 7.8% y-o-y in real terms in Q1 FY26 (R47.89 lakh crore), marking an

acceleration from last year’s pace and beating market expectations. However, this surge was
driven by statistical factors and one-offs such as front-loaded government spending.

Nominal GDP eased to low of 8.8% (%86.05 lakh crore), reflecting strong activity despite softer
price pressures. The GDP deflator fell sharply to around 1%, one of the lowest in recent years,
which mechanically boosted the real growth print (2/3rd of the deflator is based on WPI and
rest on CPI).

This unusually low deflator highlights that part of the strength in real GDP stems from the
inflation adjustment rather than purely higher output.

Real Private Final Consumption Expenditure (PFCE) has reported 7.0% growth rate during
Q1FY26 as compared to the 8.3%, driven primarily by a rebound in rural demand. Government
Final Consumption Expenditure (GFCE) registering 9.7% growth rate in nominal terms during
QIEN26.

Inflation cooled to 1.54% in Sept, the lowest reading in more than eight years, driven by a
sharper-than-expected drop in food and beverage inflation to 1.4% (an 81-month low), even
as several other categories saw a sequential rise in year-on-year inflation.

InCred Wealth

As of Unit Latest Last 1 year back
Real GDP quarterly Jun-25 yoy (%) 7.80% 7.40% 6.50%
Real GDP Annual FY25 yoy (%) 6.50% 9.20% 7.60%
Inflation Sept-25 yoy (%) 1.54% 2.07% 5.49%
Policy Rate Oct-25 % 5.50% 5.50% 6.50%
P Sept-25 yoy (%) 4.00% 4.00% 3.20%
INR/USD Oct-25 X 88.77 88.84 84.06
Source: Bloomberg, MOSPI
15
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Flows, Valuations, Earnings

| DIl Inflows at all time highs; Fll flows turn in Oct-25
™ FlIs posted net inflows in Oct-25 at $1.6bn (after 3 months of outflows), continuing to remain
net sellers to the tune of $16bn CYTD.

m DlIs & MFs continued to be net buyers at $6.0bn and $2.0bn respectively. In CY25YTD, DllIs
have invested ¥72.9bn worth of Indian equities.

™ FlIs stay net buyers in debt markets at $0.4bn while MFs continued to be net sellers at $0.7bn.
™ SIP flows continue to come at all time high levels.

Figure 2. - SIP inflows inch up in Sept-25; up 20%yoy

294
285283

273
265264 266267
253253 260259

Figure 3. - FlIs turn net buyers while Dlls and MFs remain net buyers of
Equities
uFll Equity, USSmn uMF Equity, US$mn 1 DIl Equity, US$mn
52264 47401

20,743
2131 .19.926

13718
2,012
357 451” 1656. 3962

15 969
CTYD25 Qct-25

Figure 4. - Flls remain net buyers, while mutual funds continue to be
net sellers

M Fll Debt, USSmn B MF Debt, USSmn

'

Oct-25

Source: Bloomberg, NSDL, SEBI, AMFI NIZ




InCrecd Wealth

Foreign Portfolio Investor Flows in Indian Markets

Foreigners have been investing in the primary markets even as they have been withdrawing
from the secondary markets. In October, however, the flows have been positive

® FPI - Primary Market (3M) = FPI - Secondary Market ($M)
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Figure 5.

Source: AMFI; SEBI; NSDL; CDSL; SBI Funds Management Limited | 18
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Flows, Valuations, Earnings

InCred Wealth

Valuations in equities have cooled from their recent peaks

Nifty P/E valuations remain around long period average; US Tariffs impact and earnings trend to

determine the course ahead

Current: 138
Average: 79
Percentile: 97%

200

150

100 - - -
50
OII\I\I\II\\I\I\I\\II\I
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===|ndian Market Cap to GDP (%)

10 Year Avg: 20.8x
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Oct-22
Oct-23
Oct-24
Oct-25

Figure 6. - India’s market cap to GDP increases however still down from all

Figure 8. - Nifty valuation continues to hover around averages

time highs
4.0% Current: -2.78% 3.3
2.0% A Average: -2.18%
Percentile : 52%
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-4.0%
10 Year Avg: 2.9x
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Figure 7. - Earnings yield to bond yield spread closer to average

Figure 9. - On P/B basis, Nifty trades at a premium

Source: SBIMF Research, Bloomberg; MOFSL \ 19
e






InCred Wealth

Equity Outlook & Strategy

Indian equities rebounded in Oct-25, with Nifty up 4.5%; midcaps and small caps gained
4.7% and 3.2%, respectively.

YTD, the Nifty is up ~9%, while mid and small caps have lagged with gains of 1.3% and a 2.4%
decline.

Flls remain net sellers amid global rate uncertainty, elevated US yields, and risk aversion toward
emerging markets.

Domestic investors continue to absorb supply, cushioning foreign outflows and reinforcing the
market’s “domestic shield.”

Valuations have reverted toward historical averages, reflecting cooling investor sentiment.
Relative to peers, India’s valuations now appear more balanced among EMs.

Amid external headwinds, sluggish private capex, and tepid consumption, the government has
prioritized measures to stimulate growth, with GST reform being a key structural initiative. A
benign inflation backdrop and coordinated fiscal-monetary support are expected to reinforce
recovery momentum, lift household confidence, and benefit consumption-oriented sectors in the
near term.

The near double-digit cut in Nifty-50 Bloomberg consensus EPS for CY26F-27F seems to have
bottomed out, aided by government policy actions. The India MSCI P/E valuation premium vs.
Asia has eased and provides comfort.

Large FPI selling could be behind us as Oct-25 marked a meaningful reversal of flows aided by
multiple developments viz. thawing of China — US ties, India — US bilateral trade talks expected to
come to a positive closure, India’s relative attractiveness improves in global scheme of things.

1: Nifty December 2025 target range based on adjusted EPS expectations

-1SD 10 Year Average +1SD
Nifty 1-year forward PE 18.6 20.3 22.0
Nifty 50 EPS expectations in FY27 1250
Nifty range at end of 2025 2SI 25,350 27,438

Key Takeways

- While the global canvas is still an evolving scene and warrants some amount of caution,
markets may idle within a range in the near term.

- We continue maintaining a Neutral stance towards equities in view of the above and
suggest staggered deployment over the next 3 months.

- Earnings recovery, return of economic momentum, supportive monetary policy, and
favorable trade developments are likely to guide markets going ahead.

Source: Bloomberg, InCred Wealth \ 21
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Equity Outlook & Strategy

)

2)

3)

4)

)

2)

Existing equity holdings:

SMID segment continues to trade at a premium relative to
Large Cap stocks, and to its respective long period
average valuations (while the premium has significantly
reduced).

We remain marginally underweight in Mid and Small caps,
but also suggest selective allocation to this space. Our
preference for Large Caps reflects in suggesting 70% of
equity portfolio towards this segment and balance
towards broader markets.

Deploy over 3 months and extend the stagger to 6
months for any incremental mid and small cap allocation.
Alternative investment solutions such as MLD ideas can
be actively considered offering principal protection and
accelerated participation.

Investors sitting on the sidelines with cash in portfolios:

Prudent to deploy over the next 3 months into large caps
and over the 6 months into mid & small caps

Buy the declines for greater than 2-year perspective.

InCred Wealth

e N
Equity Portfolio Allocation
Large cap @ Mid-Caps @ Small-Caps
\\§ J
Figure 10.
Category InCred Outlook
Large
Cap Neutral
Mid and Small .
' agap 22 Underweight

22
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Fixed Income Outlook

| Given planned CRR cuts / front-ended Repo cut, medium term offers value

® G-sec yields have moved up by 30bps since June MPC and trade closer to 6.53%. Neutral
policy stance, multiple Bond auctions at higher cut-off yields and expectations of higher CPI
in Q1FY27 is weighing on market participants.

®» AAA bond yields have seen hardening in the 10yr segment
™ 3yr Spreads in the AA / A rated segment continue to remain attractive

» Short-term yields have remained steady amid the ongoing phased CRR reductions and
supportive liquidity conditions in the system.

Figure 11. - Issuers with credit rating “A” offers higher credit spreads

3-year tenor 04-Nov-25 Dec-24

G sec 6.02 6.72
Credit Spreads (bp)

AAA over 5 sec 70
AA over AAA 95

A over AA 124

Figure 12. - Yield curve has steepened significantly over the last 2 months
== 31-Dec-22 31-Dec-23 ——04-Nov-25
7.50 7.24

7.00
6.5 Plot Area
6.00
5.50

5.00

Figure 13. - AAA curve seen bull steepening given the sharp fall in short
term liquidity

e 31-Dec-22 31-Dec-23
7.88
7.79 7.75

7.66 7.66

Source: Bloomberg | 24
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Fixed Income Outlook |

I Overnight rates hover around Repo rate; Short term rates off peaks

Figure 14. - Banking system liquidity goes to neutral levels by end October

SRS]S
& =
2 o
=== Durable liquidity(Rs. Billion) +ve is surplus, -ve is deficit

e Banking System Liquidity surplus(Rs. Billion), +ve is surplus, -ve is deficit

Figure 15. - Overnight rate anchor near repo rate (shaded area is policy corridor)

oo oy
oNBoO OB OO

2862
—\l\{eighted average overnightrat
= |ndia Repo Rate (%)
Note: The shaded area represents the policy corrridor- where upper end represents MSF and lower end represent
reverse repo rate followed by SDF

™ Banking system liquidity saw a sharp moderation in October, primarily due to increased FX
selling by RBI during the month.

®» The 100 bps CRR cut, rolled out in four tranches from September to November 2025, will bring
the ratio down to 3% and infuse ¥2.5 lakh crore of liquidity by year-end, aiding smoother policy
rate transmission.

» Weighted Average Overnight Rates have inched back and are now anchored to the Repo Rate

™ Accrual oriented strategies, to our mind, would benefit from the excessive liquidity seen in the
banking system as term premia is expected to collapse in this segment of the term structure.

Source: Bloomberg; SBI MF | 25
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Fixed Income Outlook and Allocation Strategy

v | Outlook

™ RBI maintained status quo on rates in Oct-25 and continued to hold on to its policy stance.

m» With Repo Rate at 5.50% and view on durable liquidity positive, the recent transmission into
market interest rates has seen acceleration.

™ While debate around the terminal rate may persist amid shifting views on further easing, the
jury is still out on incremental repo rate cuts from here. As highlighted earlier, as external
volatility reshapes market expectations, a dynamic and continuously reassessed approach to
duration remains essential.

m® Given Fed'’s rate cut, the spread between Fed Funds rate and the Repo rate has increased to
125bps-150bps v/s historical averages of 350bps-400bps.

™ The compelling opportunity that duration strategies have offered over the past 18m seems to
have significantly played out for now. Incrementally, positioning majority of the fixed income
portfolio into duration-driven funds may have marginal value addition in our view.

™ The curve has steepened and is expected to steepen further given GOI sticking to its H2FY26
borrowings calendar with ~70% and higher supply coming in bonds with 10yr and longer-term
maturities. This, coupled with a tepid demand from traditional bond buyers in this space viz.
Insurance and Pension funds, we expect the long-term yields to be in range. Limited supply,
outside chance of a rate cut, impending CRR reduction and RBI's active liquidity management
could mean the short to medium term yields could come off further (bull steepening).

g | Deployment Strategy

» We, thus, suggest allocating upto 45% of fixed income portfolio towards accrual-oriented
strategies. Consequently, allocation to dynamic / long duration strategies would be upto 20%
of fixed income portfolio.

®» Credit environment continues to remain stable, and credit spreads remain attractive. Thus,
balance 35% allocation of fixed income portfolio is suggested towards high yielding assets
(bonds /funds).
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Fixed Income Portfolio Allocation
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focusing on 2yr — 5yr

Fixed Income segment of the yield
curve
Accrual @ High @® Long
Oriented Yielding Duration
Strategies Assets Strategies
. J
Figure 16.
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InCred Wealth

InCred Wealth and Investment Services Private Limited ("InCred Wealth"), is engaged in the business
of distribution of third party financial products or acts as a referral agent of third party financial
products and services (“Investment Products”). InCred Wealth may earn fees, commissions from the
manufacturers of Investment Products.

InCred Wealth does NOT provide investment advisory services in any manner or form. InCred Wealth
is AMFI registered Mutual Fund Distributor & SIF Distributor.

InCred Wealth may discuss with you (“Client/investor”) about investment products that are in line with
your risk profile rating as maintained with us. Investment products are referred/distributed by InCred
Wealth on a non discretionary and non participation basis. Such discussion would be a service without
any consideration by InCred Wealth to the Investor and the final investment decision shall always
exclusively remain with the investor. Clients/ Investors should independently evaluate the investment,
risks and carry out the required due diligence prior to making any investment decision. Investment
products are subject to market risks and are not guaranteed by Incred Wealth . Investment products
are subject to investment risks, including the possible loss of the principal amount invested. Past
performance is not indicative of future results, investments are subject to market risks which may
result in appreciation or depreciation. There is no assurance or guarantee that the objectives of
investment will be achieved. The risks associated with the Investment products are mentioned in the
product documentation supplied by the manufacturer of the products. Please read the relevant
disclosure documents or Term Sheet or investment agreement or offer documents or prospectus or
scheme information document as applicable carefully before investing. Information and opinions
contained in this report/presentation have been obtained from sources believed to be reliable, but no
representation or warranty, expressed or implied, is made that such information is accurate or
complete. This document has been prepared in good faith and provided to you by InCred Wealth for
informational purposes only, is intended for your use only and may not be quoted, circulated or
otherwise referred to without InCred Wealth’s expressed consent. This document is not a research
report or a research recommendation and does not constitute a personal recommendation. The
information and opinions are not and should not be construed as an offer or solicitation to buy or sell
any securities or make any investments. The financial instrument discussed, and opinions expressed in
this presentation/note may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objective, financial positions and respective needs. This
presentation /note should not be taken in substitution for the exercise of independent judgement by
any recipient. The recipient should in dependently evaluate the investment, risks and carry out the
required due diligence. The client is solely responsible for consulting his/her/its own independent
advisors as to the legal, tax, accounting and related matters concerning investments and nothing in
this document or in any communication shall constitute such legal, tax or accounting advice. As a
condition for providing this information, the client agrees that InCred Wealth makes no representation
and shall have no liability in any way arising to them or any other entity for any loss or damage, direct
or indirect, arising from the use of this information. All third party trademarks (including logos and
icons) referenced here are for illustration purposes only and remain the property of their respective
owners and constitute neither an endorsement nor a recommendation of those organizations/owners
and not intended to imply, directly or indirectly, that those organizations endorse or have any affiliation
with InCred Wealth.

InCred Wealth and Investment Services Private Limited

A Mutual Fund distributor & SIF distributor registered with AMFI. *

Registered Office and Corporate Office Address: Unit No 1203, 12th Floor, B Wing, The Capital, C 70,
B Block, BKC, Bandra (E), Mumbai 400051; Phone: +91 22 68446100;

website: www.incredwealth.com ; CIN: U67190MH2020PTC350270.
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