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Equity View

Large Cap

| Valuation Reset and Improving Macro Conditions Strengthen Large Cap Setup

™ |arge caps lost momentum in August: Nifty-50 declined 1.2% MoM, ending a two-month
winning streak and remained 7.8% below CY26 levels.

™ The underperformance reflects continued pressure from FPI selling, elevated global yields
and uncertainty around crude / inflation, even as domestic liquidity remains supportive.

™ Valuations have reset meaningfully from the Sept-24 peak, with Nifty trading at a
considerably lower premium to EMs than in recent years.

Asset Class Sub-category | Index Closing Level Dec-26 Nifty Target InCred Outlook
T T | e

Quick Overview

- Markets are likely to remain range-bound in the near term, with the next leg of the rally
dependent on FPI revival, easing global headwinds and a sustained improvement in
earnings momentum.

- After nearly two years of relative underperformance, large caps are increasingly
positioned for a catch-up, particularly if foreign flows begin to normalise.

- At ~19x forward earnings, the market is now closer to its long-term average valuation.
Assuming limited scope for further re-rating, the Nifty could move towards ~26,000 by
year-end, offering moderate upside.

- Thus, using the better backdrop to restart the deployment within next three months is
suggested.

Source: Prices as of 31st Aug 2026; Bloomberg | 4
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Equity View

Mid & Small Cap

| Earnings momentum supports the rally, valuations demand selectivity

™ Broader markets extended their outperformance in August: Mid Caps gained 2.1% and Small
Caps 2.5%, marking the fifth consecutive month of outperformance versus the Nifty-50.

¥ The rally has pushed parts of the small/mid-cap universe back toward elevated historical
multiples, making stock selection increasingly important.

» We retain our neutral stance on Mid & Small Caps, with a preference for selective allocation
within the segment.

Asset Class Sub-category Index Closing Level InCred Outlook

Indian Equities Mid and Small Cap Nifty Midcap 100 64,225 Neutral

Quick Overview

- The Nifty Midcap 150 and Smalicap 250 continue to trade at a premium to their long-term
averages, at 27x and 24.1x forward earnings, respectively (9% and 31% above LPA)
despite valuations moderating 24% and 3%, respectively, from their Sept-24 peaks.

- Consider phased investments over next 3 months period, limiting allocation to 25% for
mid and 15% for small caps.

Source: Prices as of 31st Aug 2026; Bloomberg | 5
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Fixed Income View

| Higher Yields Improve Carry, but Liquidity Absorption Could Keep Yields Elevated

™ Bond yields have moved higher, the 10-year G-Sec yield has risen to around 7.1%, ~60bps
higher than a year ago, as inflation and global yield pressures have resurfaced.

m» The RBI has retained the repo rate at 5.25%, but the policy backdrop has become less
accommodative as excess liquidity and inflation pressures increase. With inflation expected
to skirt the top end of RBI’s tolerance band, probability of an October hike has increased.

w» With crude above $100 and August CPIl at 4.82%, the near-term direction of yields is
increasingly dependent on the inflation/liquidity equation

Asset Class Sub-category Index Closing Level InCred Outlook
G-Sec 10-year G-Sec 6.96%
Fixed Income AAA Corporate 3y AAA 7.58% Positive on 2y-5y maturity funds
and high yield strategies
AA Corporate 3y AA 8.36%
A Corporate 3y A 10.20%

Quick Overview

- ~60% in 2yr - 5yr AAA/AA accrual strategies and ~40% in high-yield assets (A rated and
below).

- Yields will likely face upward pressure and could be negative for duration play. We
continue to prefer shorter-duration debt opportunities.

Source: Prices as of 1st Sept 2026; Bloomberg | 6
RS
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Global Equities View

Asset Class Sub-category Index Closing Level InCred Outlook
us S&P 500 7,686 Neutral
Global Equities Europe MSCI Europe 2,877
China Shanghai Composite 3,832
USA

® Rich valuations on Tech, narrow market rally and open trade risk are key reasons for caution.
Concentrated earnings growth could favour broader markets, specifically US Small caps.

Europe

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

China

™ Underweight China given the high valuations despite the sell off in the last 6 months.

Commodities View

Precious Metal

™ Gold prices remained supported by persistent geopolitical uncertainty and elevated energy
prices, although gains have been tempered by a firmer U.S. dollar and shifting expectations
around global monetary policy.

» Near-term outlook remains mixed, with higher oil prices, sticky inflation and a less
accommodative policy backdrop acting as headwinds, while geopolitical risks and demand for
safe-haven assets continue to provide support.

m Despite near-term volatility, precious metals remain an effective portfolio diversifier and
hedge against macro and geopolitical uncertainty. An allocation of up to 10% remains
appropriate within a diversified portfolio.

Asset Class Sub-category Index Closing Level InCred Outlook

Gold XAU Curncy 4,437.4 Neutral
Precious Metal

Silver XAU Curncy 66.6 Neutral

Source: Prices as of 31st Aug 2026; Bloomberg | 7
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Crude

» Brent averaged ~$91/bbl in August, as prolonged Middle East supply disruptions and
constrained shipping routes kept global oil markets tight.

m The EIA has raised its Brent forecast, now expecting prices to average ~$90/bbl in 2HCY26,
reflecting continued inventory drawdowns and supply disruptions through year-end.

m The outlook improves through 2027 as Middle East production and trade flows gradually
recover. EIA expects Brent to average ~$74/bbl in CY27, with prices declining towards
~$67/bbl in 2H27 as inventories rebuild and supply recovers.

Asset Class Sub-category Index Closing Level InCred Outlook

Commodities Crude Brent Crude (US$/bbl) 90.5 Neutral

Source: Prices as of 31st Aug 2026; Bloomberg | 8
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Global Markets Remain Resilient Despite Renewed Inflation

and Geopolitical Risks

| Global markets outperformed India, despite rising energy prices and stretched Al valuations

. Point-to-Point (%) Calendar Year (%)
As of 31t Aug 2026 Current Level MEM. .HHHHHH
1Year a2t
YTD
Global Indices
S&P 500 7,686 2.6 1.4 1.7 19.0 12.3 16.4 23.3 24.2 -19.4 26.9 16.3
S&P 500 Equal-Weight 8,872 19 51 7.0 16.4 14.3 9.3 10.9 11.6 -131 27.5 10.5
Nasdaq 26,371 3.9 -2.2 16.3 22.9 13.5 20.4 28.6 43.4 -331 21.4 43.6
Russell 2000 2,956 0.9 1.3 12.3 24.9 191 1.3 10.0 151 -216 13.7 18.4
MSCI Emerging Markets 1,719 3.2 -1.9 6.7 36.6 22.4 30.6 51 7.0 -22.4 -4.6 15.8
Shanghai Composite 3,986 4.0 -2.0 -4.2 3.3 0.4 18.4 12.7 -3.7 15| 4.8 13.9
Indian Indices
Nifty 50 24,080 -1.2 2.3 -4.4 -1.4 -7.8 10.5 8.8 20.0 4.3 241 14.9
Nifty 500 23,450 0.0 315 1.2 4.4 -1.8 6.7 15.2 25.8 3.0 30.2 16.7
Nifty MidCap 100 64,225 21 41 8.6 15.2 6.2 57 23.9 46.6 35 461 21.9
Nifty SmallCap 250 18,372 2.5 81 15.7 1.3 101 -6.0 26.4 481 -3.6 61.9 251
Other Assets (levels)
Brent Crude 90.5 90 92 72 68 61 75 77 86 78 52 66
Gold 4,437.4 4,046 4540 5279 3,448 4,319 2,625 2,063 1,824 1,829 1,898 1,517
Silver 66.6 58 75 94 40 72 29 24 24 23 26 18
Dollar index 99 100 99 98 98 98 108 101 104 96 90 96
USD/INR 95 95 95 91 88 90 86 83 83 74 73 71
Credit/ Yields (%)
India 10 year G-sec 6.9 6.8 7.0 6.7 6.6 6.6 6.8 7.2 7.3 6.5 5.9 6.6
US 10 year G-sec 4.8 4.7 4.4 3.9 4.2 4.2 4.6 3.9 3.9 15 0.9 1.9

Source: Bloomberg | 9
e
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Broader Markets Extend Outperformance Amid Large Cap Weakness

I Mid- and Small-Caps Extend Lead as Large Caps Remain Under Pressure
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Figure 1.

Point-to-Point (%) Calendar Year (%)
NSE Financials -1.1 -5.7 -4.8 17.4 13.2 14.0 4.5
Nifty Bank 1.3 7.0 -4.1 8.1 -2.6 17.1 5.3 123 212 13.5 -2.8
BSE Capital Goods 2.9 -1.9 125 211 18.1 -1.0 21.8 66.9 16.0 534 106
NSE Infrastructure -2.4 -1.9 -3.7 3.5 -4.5 13.6 159 391 6.1 35.6 12.2
NSE IT 1.6 7.3 1.9 -11.3 -17.7  -12.6 22.0 24.1 -26.0 59.6 54.9

Nifty India Defence PR 4.2 6.7 19.6 31.1 254 19.3 55.5 89.2 = = =

NSE Auto 0.3 9.5 2.4 15.5 2.3 23.5 226 476 15.3 19.0 11.5

NSE FMCG -6.3 -6.8 -10.0 -18.0 -17.0  -2.3 -0.3 29.0 17.5 10.0 13.5

Nifty Healthcare PR 1.1 10.1 13.9 18.1 15.7 2.1 40.6 329 -10.8 183 -
Figure 2.

™ Indian Equities ended the month mixed with Nifty down 1.2% while Mid Caps and Small Caps
gained, ending the month up 2.1% and 2.5%, respectively. YTD Nifty 50 is down 7.8% whereas
Mid & Small Caps are up 6% and 10% respectively.

® Defence, Capital Goods & IT saw highest gains in the month.

™ FMCG, Infrastructure & Financials ended in the red in Aug-26.

Source: Prices as of 31st Aug 2026; Bloomberg |10
00—
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Global Macro & Markets

| Renewed Inflation Risks Signal a Shift Towards Tightening

QuatherIZGGDP "‘]ﬂ?t;%n Current Policy Rate 10Y bond yield
L = Sept-26 2-Sep-26
SA qoq (%) yoy (%)
us 1.5% 3.4% 3.75% - 4.00% 4.81%
Europe 0.4% 2.9% 2.50% 3.39%
Japan (] 0.5% 1.7% 1.00% 3.01%
USA

™ Fed delivered a 25bp hike in Sept, its first hike since 2023, with the decision unanimous. The
move reflects persistent inflation and a resilient domestic economy rather than growth
weakness.

®» Updated projections point to one more 25bp hike in 2026, while the Fed now sees rates
broadly unchanged through 2027. This is a meaningful shift from the earlier expectation of
rate cuts and signals that inflation remains the dominant policy concern.

Europe

™ ECB raised rates by 25bps in September, taking the deposit rate to 2.50%, as the Middle East
conflict continued to fuel inflationary pressures.

m Inflation is expected to remain elevated, with the ECB projecting headline inflation at 3.0% in
2026 and 2.5% in 2027, while growth forecasts were revised higher on
stronger-than-expected economic resilience.

» ECB remains data-dependent and has not pre-committed to a rate path, with future decisions
likely to be guided by the inflation outlook, underlying price pressures and the impact of the
energy shock.

Japan

» The BOJ kept interest rates unchanged in July, while signalling a potential rate hike in
September as it assesses the impact of a weaker yen on inflation and economic growth.

m Governor Ueda emphasised the need to guard against underlying inflation overshooting the
2% target, while highlighting three key risks: developments in the Middle East, Al-driven
demand and the yen.
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India Macro Outlook

| GST collection up 15% y-o-y, Credit growth strong while Auto sales remains healthy
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Figure 3. - Non-Bank Food Credit Growth (y-o-y) Figure 5. - PV & Two-Wheeler
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Figure 4. - GST Collection (Trn) Figure 6. - Export & Import of Goods

| Strong GDP growth amidst volatile external scenario
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Figure 7. - GDP Trend (g-0-q) Figure 9. - CPI & Core CPI - sharp rise in headline while core is stable
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Figure 8. - Policy Rate - line graph Figure 10. - IIP

Bloomberg, FADA, Nippon AMC, Company Data |14
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India Macro Outlook

| Strong 1Q GDP growth reinforces the resilience of the Indian economy

Real GDP growth (% YoY) B Nominal GDP growth (% YoY)
10.1

10.4 10.3
9.5
9.2 9.1
2.8 .
2.6
8.3
8.1 8.0 7.8 7.8
7.6 7.4 o
- . 6.9

10FY25 20FY25 30FY25 40FY25 10FY2e 20FY26 30FY26 40FY26 1QFY27

Figure 11. - Real GDP growth accelerated to 7.8% in 1QFY27, while nominal GDP grew 10.3%
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Figure 12. - Real fixed investment growth accelerated to 11.9% in TQFY27 vs. 5.8% in 1QFY26

™ Real GDP growth accelerated to 7.8% YoY in 1QFY27, up from 6.9% in 1QFY26, comfortably
ahead of the RBI's 7.0% estimate and market expectations.

™ GVA growth strengthened to 8.2% YoY from 7.0% in 1QFY26, reflecting broad based
improvement across manufacturing and services.

m® Domestic demand remained supportive , with private consumption growing 7.1% YoY, while
GFCF growth accelerated to 11.9%, signaling stronger investment momentum.

m®» Nominal GDP growth stood at 10.3% YoY , despite elevated geopolitical uncertainties, energy
prices, and global trade.

Source: MOFSL |15
00—
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Flows, Valuations, Earnings

| Flls Re-enter as Dlls Continue to Anchor Flows

InCrecd Wealth

™ Flls continue the buying streak, second month in a row. They pumped in $3.1bn of equities

while marginally selling off debt at $0.2bn.

™ Dlls & MFs continue to support the equity markets adding $6.1bn and $7.3bn respectively.

» MFs continue to be sellers of debt at $6.2bn, fourth month in a row.

» SIP inflows came in at ¥320bn in Jul-26.

Figure 13. - SIP inflows pick pace in Jul-26, up 12% yoy (in ¥bn)
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Figure 14. - Record selling by Flls in 2026, Dlls and MFs continue to be
net buyers

® FIl Equity, USSbn  ® MF Equity, US$Sbn

52.3

DIl Equity, USSbn
56.7

40.6
35.1

21.4 20.7
3.7 19 9
-l

-16.5
-24.1

CY22 Ccy23 CTYD26

Figure 15. - Fll turn net buyers while MFs continue to be sellers

® Fll Debt, USSbn  m MF Debt, USSbn

133

8.3

1.0

-62.7

Ccy23 Cy24 CTYD26 Aug-26

Source: Bloomberg, NSDL, SEBI, AMFI | 17
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Flows, Valuations, Earnings

Equity supply to cap market upside

Equity supply consistently >US$50bn in last 3 years
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Figure 16.
Potential equity supply for remaining 2ZHCY26
L
Sector Details US$ bn
Govemnment PSU stake sell downs (incl IDBI) - defence, rail, insurance etc. 4
IT PE exits over time and small IPOs 1-2
Telecom Large IPO and some PE exits 7-8
Banks Led by PSU and Small banks 23
NBFCs Likely fresh listings, some PE exits 12
NLFs Large listings in Capital market cos key driver 4-5
Internet Ecomm IPO & PE exits to drive supply 4-5
Consumer staple & disc  Largely foreign promoter sell downs 2-3
Auto & Comps Sell downs by PE / promoters 2-3
Materials & Energy Renewable Energy key driver 1-2
Pharma Largely stake sell downs 34
Property REITs, Flexi-space and small developers evenly 1-2
Potential supply Likely during 2HCY26 assuming fair market conditions 35-45
Figure 17.

Source: NSE, BSE, Bloomberg, Prime Database, Jefferies, Ikigai Asset Manager \ 18
[
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Nifty Trades Close to Historical Valuation Averages
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Figure 18. - Nifty valuation marginally below long-term average
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Figure 19. - On P/B basis, Nifty trades at long term avg

During the last 12 months, the MSCI India Index (5%) has underperformed

the MSCI EM Index (+37%)
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Figure 21. - MSCI INdia marginally higher than MSCI EM in the

last 10 years

Figure 20. - Performance of MSCI EM vs. MSCI India over the

last 12 months in USD
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Figure 22. - Trend in India’s contribution to the gloal market cap (%); the contribution was stable at 3.1% in Aug’26

Source: Bloomberg, MOSL \ 19
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Flows, Valuations, Earnings

India ranks among the bottom performing markets in Aug'26

CY26YTD Chg (%) PE (x) Prem /P[:s[;t}° India PB (x) RoE (%) Mo ch (%)

Index MktCap Llocal | = CY25/ CY26E/ Cv25/ CY26E/ Cvas/ CY6E/ C¥25/ cCv2eE/ LI 7

Value (USDT] Currency FY26  FY27E FY26  FY27E FY26  FY27E FY26  FY27E Indonesia 5
us 7,686 82.1 12 12 286 211 26 8 6.1 52 18.8 229 China 2
MSCl EM 1,719 299 22 2 19.7 115 13 a1 26 22 13.0 19.0 Kores N
China 3,986 15.1 0 4 17.9 142 21 28 16 14 83 10.1 P s
Japan 66,312 8.9 32 29 298 219 32 12 3.3 28 10.8 12.9
India 24,080 5.2 -8 -13 226 195 3.1 28 139 145 — :
Taiwan 46,128 5.2 59 58 369 206 63 6 1.8 46 13.0 21.8 L 3
Korea 6820 43 62 70 27.4 6.6 21 56 2.2 17 7.6 25.4 Germany 2
UK 10,824 41 g 10 16.3 13.3 28 32 25 23 10.2 15.9 Brazil 0
Germany 26,258 3.2 7 6 18.9 16.9 17 13 2.2 2.0 9.5 11.4 o
Brazil 177419 0.9 10 17 12.7 8.6 44 56 17 1.4 11.6 15.2 pra—
Indonesia 6525 06 25 29 15.9 10.9 30 a4 17 15 11.3 13.8

Figure 23. - India (Nifty) vs. other markets

® |ndian equities have been trading at 19.5x FY27E earnings. The key markets continued to
trade at a discount to India.

Market capitalization to GDP ratio at 128%, well above its long term average

134 131 128

113 120

FYO7 FY08 FY09 FY10 FY11 FY¥12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 Fy24 FY25 FY26 FY27E

Figure 24. - India’s market capitalization-to-GDP ratio (%) slips in FY26

17.3 ® |ndia’s market cap-to-GDP ratio
e has been volatile, plummeting to
’ 14.6 57% (of FY20 GDP) in Mar'20
130 10 Year Avg: 13.7% from 80% in FY19 and then
T Tttt sharply rebounding to 134% in
b FY24 before moderating to
120% in FY26. It now stands at
e 128% of FY27E GDP (11.5% YoY),
o N o® 9 2 o4 o o n o well above its long-term average

P ¥ ¥ ¥ P P ¥ P p 9 ¥ of 89%.
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Figure 25. - 12-month forward Nifty RoE (%) » The Nifty is trading at>a

12-month forward RoE of 14.6%,
above its long-term average.

Source: Bloomberg, MOSL \ 20
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Equity Market Outlook

I Geopolitical Risks Cloud the Near-Term Outlook; Earnings Remain the Anchor

Indian equities lost momentum in August, with Nifty-50 declining 1.2%, while Mid and Small Caps
gained 2.1% and 2.5%, extending their fifth consecutive month of outperformance.

The largecap-broader market divergence remains pronounced, with Nifty 7.8% below CY26
levels even as Mid and Small Caps reach new highs.

Valuations have reset, but remain differentiated. Largecaps offer relatively better value after the
correction, while select pockets of the broader market remain elevated.

Foreign flows improved in August, providing a positive signal, while continued DIl inflows remain
a key structural support.

Earnings momentum is improving, with Q1FY27 earnings ahead of expectations and the pace of
earnings downgrades moderating.

The near-term macro backdrop has weakened, with higher crude following renewed Middle East
tensions raising inflation and growth concerns.

The outlook remains balanced: Earnings and liquidity provide the foundation for upside, but
macro risks could cap the near-term rally. Crude, global yields and geopolitics remain the key
swing factors, making selective deployment preferable amid volatility.

Nifty December 2026 target range based on adjusted EPS expectations

1yr Forward PE CY27 EPS Nifty Level

Nifty 19.0 1,370 26,030

Key Takeways

- The duration of the West Asia crisis remains the key swing factor, with prolonged
disruption posing downside risks to markets and the macro outlook.

- Earnings remain the key driver for a durable recovery, while volatility could provide
selective entry opportunities amid improving valuations.
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Equity Allocation Strategy

)
2)

3)

4)

Points to consider for equity portfolio management

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). But a positive
earnings growth view prompts us to remain constructive on this segment.

We hold our neutral stance in Mid & Small caps and suggest selective allocation to this space. Our
preference for Large Caps reflects in suggesting 60% of equity portfolio towards this segment and
balance towards broader markets.

Deploy over 2 — 3 months in Large Cap strategies and over 3 months for any mid and small cap
allocation.

Alternative investment solutions such as MLD ideas can be actively considered offering principal
protection and accelerated participation.

( )

Equity Portfolio Allocation

Largecap @ Mid-Caps @ Small-Caps

(. /
Figure 26.
Category InCred Outlook
Large _p
Cap Positive
Mid and Small
Cap Neutral

InCrecd Wealth
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Fixed Income Outlook

| Defensive positioning in portfolios to help; Credit Spreads attractive

® Liquidity remains supportive, but with the rate cycle expected to largely reverse, duration play
would yield sub-optimal returns.

@ Credit continues to offer attractive carry, with 3-year AA/A spreads preferred over
increasingly compressed AAA spreads.

™ The spreads in the 3yr AAA segment have seen a marked improvement

™ The sharp $127bn FCNR(B) inflow created substantial excess system liquidity, prompting the
RBI to deploy VRRR, FX swaps and now ¥1tn of OMO bond sales to absorb liquidity.

Figure 27. - Issuers with credit rating “A” offers higher credit spreads

3-year tenor | 1-Sep-26

G sec 6.37

Credit Spreads (bp)
AAA over G
sec

AA over AAA 78

121

A over AA

Figure 28. - 10yr G-Sec yields back to pre-rate cut level; Short term
remains anchored

e Dec-25

Figure 29. - AAA curve has shifted ~85bps in 1yr-3yr segment; by
~50bps in long duration in 8m

= Dec-25 w——Sep-26

_

Source: Bloomberg |25
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Fixed Income Outlook and Allocation Strategy

_ | outiook

InCrecd Wealth

@ |nflation is re-accelerating, with August CPI at 4.82% vs. 4.45% in July and above RBIl's 4%
target for the third consecutive month. If inflation remains elevated, rate hikes could be on the

horizon.

stance and keeping rates higher for longer.

Higher crude and a weaker INR amplify inflation risks, increasing the likelihood of a tighter RBI

RBI's forex and liquidity measures remain supportive, with foreign G-Sec participation and

FCNR(B) inflows aiding liquidity and INR stability. However, persistent inflation could
increasingly require a trade-off between liquidity support and monetary tightening.

domestic yields.

Global central-bank actions remain an important swing factor for RBI policy, foreign flows and

We expect yields to remain range-bound with an upward bias, with the risk of a renewed

hiking cycle making short-duration strategies preferable to duration exposure. Selective credit
opportunities remain attractive where spreads compensate for the risk.

e ~
Fixed Income Portfolio Allocation
<3 Yrs AAA @ High
| AA (Accrual) Yielding
(A rated
& below)
\ Y,
Figure 36.tt

Category Outlook

Positive on <3 yrs

: maturity accrual funds
Fixed Income

and high yield
strategies
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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, G
Block, BKC, Bandra (E), Mumbai 400051; Phone: +91 22 68446100; website: www.incredwealth.com ;
CIN: U67190MH2020PTC350270.
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