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Introducing

Bandhan Business Cycle Fund

(An open-ended equity scheme following a business cycle-based investing theme.)

m NFO Opens: 10" September 2024
NFO Closes: 24" September 2024
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The Business Cycle Explained

The economy reaches its high point;
businesses operate at their peak.

Peak

Economic activity slows, business
earnings decline and consumer
’QQ‘- spending reduces.

/OI)

Businesses thrive, incomes
rise, and consumer
spending increases.

o™
6«9
exe Slump

The economy hits a low point; businesses
struggle, and spending is minimal.

Business cycle refers to fluctuations in economic activity, consisting of four key phases:
Expansion, Peak, Contraction, and Slump.

Each phase influences economic growth, which in turn affects investment decisions.

Business cycle investing involves adopting an investment strategy based on the current
phase of the economy.

Q Bandhan
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The Business Cycle: Navigating Through Economic Phases

Economic Cycles —— India GDP Growth ' Expansion ' Contraction Covid period

10 LTA GDP: 6.6%
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Economic Expansion - India's GDP growth above its long-term average
Economic Contraction - India's GDP growth below its long-term average

Source: Bloomberg; Past performance may or may not be sustained in the future and does not guarantee any future returns.
GDP - Gross Domestic Product, LTA GDP - Long Term Average of GDP for the period shown in the graph above 0 Bandhan
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Phases Of The Economy Also Influence The Cycles Of The Equity Market

Earnings and valuations are also cyclical and so are equity market returns
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Source: Bloomberg; Yellow highlighted phase is Covid period. Past performance may or may not be sustained in the Future and does not guarantee any Future returns.
P/E - Price to Earning multiple, EPS Growth - Earnings Per Share Growth in % (TTM - Twelve Trailing Months)
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Why choose a
Business Cycle
Fund?




Each Phase Of The Economic Cycle Unlocks Unique Opportunities

Economic Credit Capacity Interest Corporate Unemblovment Positive Neutral to
Activity Growth Utilisation Rates Earnings ploy Sectors Negative Sectors
Financials IT
Beains to Risein Consumer Consumer
EXPANSION Rebounding grow Increasing government Low Improving Declining Discretionary Staples
9 capex Real Estate Pharma
Metals Energy
Financials IT
Rise in Consumer Consumer
PEAK Stabilising Strong High . Rising Strong Low Discretionary Staples
private capex
Energy Pharma
Metals Real Estate
T Financials
Moderation Consumer Ener
CONTRACTION Declining Declining Declining in private High Declining Rising Staples RealgE)étate
capex Pharma Metals
Utilities
No private IT ansumer
. Discretionary
Bottoming Bottoming capex, - Bottoming . COmEIE? Financials
SLUMP Low Risein Declining High Staples
out out out Energy
government Pharma
e Real estate
capex Utilities
Metals

Purely an indication and for illustration purposes only. The sectors mentioned are for illustrative purposes only. The above analysis should not be treated as any
recommendation. Past performance may or may not be sustained in the Future and does not guarantee any future returns.

Capex: Capital expenditure

Q Bandhan
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Winners And Losers Vary Across Each Cycle

C 0 4 6 : 0 » 4
Auto -19.4% 42.5% 9.4% 56.7% -0.3% 10.7% 31.4% 11.5% 19.0% 15.3% 36.0%
Energy 3.4% -28.7% 13.8% 0.4% -0.7% 19.7% 38.7% 0.6% 11.0% 6.4% 33.7% 14.3% 29.4% 28.6%
FMCG 30.6% 48.5% 12.2% 18.2% 0.3% 2.8% 29.4% 13.6% -1.3% 13.5% 17.5% 29.0% 9.0%
Banks 30.6% -32.4% -8.7% -9.7% 7.4% 40.5% 6.3% 21.2%

Commodities 2.0% -33.7% 18.6% -8.6% 16.7% -9.5% 24.7% 34.7% -16.1% 0.0% 10.7% 46.8% 6.5% 29.8% 20.1%
IT 28.7% -18.0% 17.8% 0.0% -71.3% 12.2% 8.4% 59.6% 24.1% 10.3%
Infrastructure -38.5% 21.7% -4.2% 22.7% -8.9% -2.1% 34.1% -12.7% 2.5% 12.2% 35.6% 6.1% 39.1% 25.3%
Metal 0.0% 17.7% -19.9% 16.2% 21.8% 18.7% 14.1%
Pharma -10.0% 31.9% 26.5% 43.4% -71.8% -11.4% 33.6% 32.1%
Utilities -39.9% 10.9% - 23.0% -6.4% 1.5% 19.8% -16.1% -3.6% 7.1% 32.8%

Nifty 500 TRI 15.3% -26.4% 33.3% 3.9% 39.1% 0.0% 4.7% 37.7% -1.6% 8.6% 17.7% 31.0% 4.3% 26.9% 18.6%

Source: Bloomberg. YTD CY24 is as of 12th August 2024. CY Returns is as of December of every year. The sectors mentioned are for illustrative purposes only. Sector
returns shown here are of respective Nifty/BSE indices. The above analysis should not be treated as any recommendation.
Past performance may or may not be sustained in the future and does not guarantee any future returns. Q Bandhan
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Case |l Infrastructure Sector - Growth Driven by Capex

®» Government and private sector capex can significantly boost returns in the infrastructure sector.

Expansion phase Sector performance
» India Capex (Rs. trillion) 140 Nifty Infrastructure Index
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— Centre Capex == Pvt GFCF (RHS)

Source: Union Budget— 2010 —2024: Centre Capex is government spend and Private Capex is the investment by private companies (GFCF: Gross Fixed
Capital Formation). The sectors mentioned are for illustrative purposes only. The above analysis should not be treated as any recommendation. The
sectors mentioned here should not be construed as a recommendation from Bandhan Mutual Fund. Past performance may or may not be sustained in

the future and does not guarantee any Future returns. Pvt GFCF: Private Gross Fixed Capital Formation Bandhan
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Casell Real Estate Sector - Supply-Demand Dynamics

» Favourable supply-demand dynamics can enhance returns in the real estate sector.

Expansion phase Sector performance
Favourable demand supply until FY24 Nifty Real Estate Index
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Source: Spark Capital. The sectors mentioned are for illustrative purposes only. Past performance may or may not be sustained in the future and does not
guarantee any future returns. The sectors mentioned here should not be construed as a recommendation from Bandhan Mutual Fund.

Q Bandhan
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Case lll Sector Returns Across Economic Phases

Rolling 12M Returns

Rolling 12M Returns

11

Auto sector - OPF during the expansion phase
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PSU banks - UPF during the peak phase
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Source: Bloomberg. Sectors mentioned are for illustrative purposes only. Past performance may or may not be sustained in the future and does not
guarantee any Future returns. Sectors/ Stocks mentioned here should not be construed as a recommendation from Bandhan Mutual Fund.
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IT sector - OPF during the contraction phase
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Pharma sector - OPF during the contraction phase
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Why invest in
Bandhan Business
Cycle Fund?
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A 360-Degree Investment Approach

Sector Cycle
Sector-specific drivers like
demand, supply, profitability,
capacity creation, and others
along with a bottom-up
approach for stock
selection.

Economic Cycle
Macroeconomic parameters
such as GDP growth, interest
rates, inflation, currency,

Business
360-

[ I
export-import policy and
Equity Market Cycle political stability.
Aggregate earnings, sentiment |’|\,/| =

and valuations, capital flows U
from FII, DII, and retail.

Above is a broader approach based on the fund manager’s view. However, the overall portfolio would be based on the details mentioned in the SID.
Fll- Foreign Institutional Investors, DII- Domestic Institutional Investors

Q Bandhan
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Robust Stock Selection Framework

Sector Selection

Stock Selection PortfFolio Creation ,

Management
Quality E

v _ E

< =

= Company -

S Fundamentals -

Valuations 2
Top-down approach Bottom-up approach Robust approach

Above is a broader approach based on the fund manger view. However, the overall portfolio would be based on the details mentioned in the SID.

Q Bandhan
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Sector Selection (1.1) - Economic Indicators Leading to Sector Opportunities

Indicator FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 »
M3 (% YoY) [ 143 139 127 131 131 125 145 142 130 126 113 109 l 107 109 106 107 103 112 82 74 68 63 83 101 103 102 103 106 104 100 103 101 127 122 126 96 102 86 87 87 89 94 110 110 115 110 i +ve for
Urban unemployment (%) 108 112 107 76 66 46 50 56 63 63 68 73 80 81 92 87 93 92 77 74 89 83 80 82 85 88 83 89 90 90 85 consu m p tion
Rural unemployment (%) 76 82 80 60 45 37 36 45 53 51 58 66 64 71 68 71 73 67 14 63 67 72 72 73 66 17 71 78 71 93 70
Passenger vehicle (% YoY) 94 31 109 (114 (72) (5 (1) (63) 14 75 34 39 67 63 144 25 67 178 17 111 40 134 64 72 216 (36 (08) (20) (184) (287) (06) |(21.6) 123 135 | 481 37 |(19.7) (62) [ 668 414 213 109 157 215 255 283
Two wheeler (% YoY) 105 (33) 60 (04 (08) 83 86 132 131 189 16 (03) 07 (13) 39 88 144 205 (64) (24 77 125 207 252 161 51 74 | (89) (11.6) (204) (151) (252)| (02) 126 298 (11.4) (234) (231) 982 136 80 7.6 119 (19 225 254
Tractor sales 57 (110) 75 (18) 268 194 152 124 (1.5 (1.1) (245 (300) (167) (225) 43 80 148 247 130 125 98 330 141 430 252 55 211 (44) (142) (11.5) (53) (7.9) 472 340 [ 834 (95 (165) (26.1) 245 19 130 194 (19 (25 (59)  (23.0)
Petrol consumption (% YoY) 23 61 67 58 129 68 95 60 105 116 88 163 125 162 145 153 100 121 120 18 106 96 69 135 90 68 82 95 100 81 72 | (05) [(49) 64 101 118 23 15 307 | 91 76 99 67 58 48 85
Diesel consumption (%YOY) 102 103 42 27 08 (22 (1.1) (16) 03 25 1.1 2.5 37 85 78 113 47 1.1 56 (38 58 72 47 96 36 28 19 35 24 (02 09 (63) [(154) (07) 56 92 (38 (02) [ 212 115 104 74 8.1 43 13 43
Cement production (% YoY) 125 58 54 72 34 59 20 16 97 100 44 (04 14 17 49 119 57 33 (07) [(120) (33) 06 120 187 161 129 130 116 11 02 07 (41) (105 (38 70 | 231 83 91 178 68 114 38 127 105 56 84
Steel production (% YoY) 34 18 38 76 134 123 88 113 74 60 81 (12) 21 (19) (51) 46 39 109 124 104 63 51 93 38 21 54 71 57 124 35 46 |(65) (24 20 91 54 06 45 68 44 82 104 166 154 102 7.7
Capital goods production (%YoY) (31) (55 (120 (37 (08 21 (50 00 (43) (05 94 53 121 05 (18) 20 (42) 49 74 78 96 62 62 (69 (35 [(161) (162) (174) (129 (19 [119 172 (24) 18 [323| 71 92 102 51 89 81 37 +ve for
Capital goods imports (%YoY) 82 01 47 12 37 (36 (90 84 (113) (0.1) 67 (45 177 118 142 272 248 271 134 50 10 19 (34) (63) [(352) (9.7) | 141 [ 339 279 113 14 277 76 92 114 115 77 (0.5) freeePp .
PMI Manufacturing Index 515 521 531 521 517 521 [[8001 515 510 522 521 512 517 [[804| 525 518 520 521 534 536 522 518 515 539 516 572 (569 538 563 543 544 559 563 557 579 579 555 575 I n d us tl'la l
PMI Services Index 523 515 512 531 499 513 523 533 517 529 493 502 518 480 504 499 512 529 530 522 503 516 517 541 | 4191 534 542 524 574 523 | 587 557 567 581 60.6 611 581 612
Rail Freight traffic (% YOY) 48 50 35 37 49 76 19 34 42 42 68 19 17 15 (02) (05 (04) (28 09 38 38 64 42 48 65 43 60 46 27 [(BH (10) (1.5 50 110 136 130 72 70 118 84 32 37 11 49 64 84
Air traffic (% YoY) 10 (109) (10.0) (13) 04 137 54 08 72 141 166 230 221 234 226 241 210 244 233 187 177 149 184 241 206 191 124 49 16 24 62 (7.1) |(146) (50.5) (249) 1131 632 64 | 2776 67.7 185 580 187 219 94 44
Major port traffic (%YoY) (55 (08 @7 (09 (09 58 11 13 44 38 70 39 47 38 13 76 63 42 | 124 45 52 13 44 83 40 64 13 04 16 14 01 07 [ (85 20 75 62 19 (200 93 127 53 86 17 30 [ 105 31
Foreign tourist arrivals (%YoY) 16 16 21 41 54 79 74 76 138 143 79 36 43 70 40 100 65 126 94 137 224 124 159 106 41 42 17 14 32 24 56 (241) |(974) (939) (81.7) 339.6 2759 1534 (12640 5283 2157 2215 332 179 148 114
Export growth (% YoY) (37 (85 07 44 (01) 129 74 (04 86 15 10 [(144) (159) (179) (190) (7.7) (21) (0.7) 58 166 100 130 138 52 146 107 55 57 (14 (36) (09 (111) (56) (45 217 396 408 242 267 80 (1.7) (16) (140 (3.1) 11 47
Import growth (% YoY) @7 (7 61 08 36 (83) (152) (11.8) (55) 108 89 (134) (11.6) (149) (182) (127) (150) (104) 72 257 326 185 165 145 128 231 85 (0.6) 13 (122) (126) (9.0) (247) (57) 206 [ 669 522 288 457 335 65 (35 (128 (97 01 24
Non-oil, non-gold imports (%YOY) 03 105 149 47 30 (32) (80) (36 (83) (42 74 117 304 196 162 147 69 125 41 (04) (3.1) (53) (92) (121) [(242) o5 232 309 366 380 357 352 49 (53) (92) (80) 05 17
E-way bills generated (%YoY) 466 105 94 | (00) (04) 151 324 281 107 92 | 495 201 180 181 158 151 174 164
Bank non-food credit growth (%YoY) [ 174 165 160 153 145 155 150 154 134 110 110 98 94 94 98 106 96 100 72 46 59 69 94 108 122 131 148 141 128 103 74 70 56 58 60 65 7.6 80 114 156|159 160 160 151 157 164 +ve for
Deposit growth (%YoY) 145 142 127 134 135 124 (151 157 133 126 114 115 109 111 102 92 91 100 135 126 114 89 | 51 54 76 86 88 99 103 99 92 98 112 102 115 95 100 86 91 93 | 91 101 113 122 125 126 > Fina ncia ls
Commercial Paper issuance (%YoY) 162 246 218 240 145 [(310) (17.9) (11.6) 96 | 667 385 592 656 495 471 423 238 255 192 217 121 (22) 198 119 235 | 697 | 201 199 140 [(197) (188) (240) (242) (161) 02 61 (01) (45 (15 10 (1.8 (26) 149 105 70 85
Central Government expenditure 194 146 20 45 215 116 201 (27) 125 46 51 57 74 200 82 84 192 75 100 95 329 (18 246 (29) 99 201 (34 79 21 280 156 246 [(118)| 289 (1050 227 103 88 168 62 214 86 105 328 (69 19
(%YoY)
Indirect tax (%YoY) 69 173 196 301 (0.1) 62 59 57 (0.7) 100 78 153 364 312 355 201 342 191 285 205 160 23 |(168) (245 197 03 112 106 48 15 (27) 104 82 | 416 353 308 106 (47) 154 34 61 29 84 85 01 170
CPI (%YOY) 99 100 9.8 9.9 88 101 106 82 79 6.7 4.1 53 5.1 39 53 53 57 52 37 35 22 3.0 46 46 48 39 26 25 3.0 35 5.8 6.7 6.9 6.4 49 51 5.0 6.3 73 7.0 6.1 6.2 46 6.4 54 5.0
Core CPI (%YoY) 97 91 89 74 64 76 70 79 78 59 48 42 46 43 46 48 47 47 50 49 42 44 48 52 62 60 59 52 43 42 |36 41 57 57 58 58 60 61 63 59 60 60 51 47 41 34
WPI (%YoY) 38 55 64 51 51 35 (01) (33) (1) (65 (6 (3) ©7 10 17 50 23 26 37 26 45 48 46 30 26 08 11 19 03 14 45 117 143 135 154 123 64 33  (29) (06 03 03 =ve for
1 | -
10 year G-Sec yields (%) 85 82 81 79 75 |85 87 88 87 85 81 77 78 77 77 76 15 70 65 67 67 66 71 75 78 719 76 74 11 [ 65 65 64 60 59 61 62 64 68 |73 3 £ (I 5 73 71 » Insu rance
Credit to deposit ratio (%) 764 752 766 118 770 772 764 714 769 760 760 761 756 747 755 770 759 745 | 712 716 722 727 737 750 752 754 773 718 770 759 759 760 722 725 723 702 708 718 726 735 748 755 755 752 769 | 719

Weak B Healthy

v We intend to actively monitor 40+ macro indicators to identify sector opportunities

Source: IMF, Bloomberg. The sectors mentioned are for illustrative purposes only. The above analysis should not be treated as any recommendation. Past 0
15 performance may or may not be sustained in the future and does not guarantee any fFuture returns. Above is an indicative parameter. Sectors/
Stocks mentioned here should not be construed as a recommendation from Bandhan Mutual Fund.

m’;ﬂ al FT_Iﬂd Badhte Raho




Sector Selection (1.2) - Equity Market Sentiment Indicators

Country {vels Return (%) A Returns (%) e (vas/cvosw)  ROE(CY24%)
India 24,117 22.8 15.7 19.1 20.2 13.2 15.3
United States 16,642 20.0 4.7 16.5 26.8 18.1 15.9
Taiwan 20,870 23.7 10.1 18.7 16 22.1 14.9
United Kingdom 8,145 8.2 8.5 6.4 11.5 3.2 13.9
Hong Kong 16,892 -12.0 -10.0 -5.1 8.0 6.8 10.5
Germany 17,680 12.1 3.9 8.6 12.0 6.5 10.3
Japan 34,831 8.2 9.9 13.3 18.1 11.0 9.2

Source: Bloomberg; Data as on 8th Aug'24. For India — Nifty, Japan — Nikkei, Taiwan — TWSE, US — S&P500, Hong Kong — HangSeng, Germany — DAX, UK — FTSE. Past performance
may or may not be sustained in the future and does not guarantee any Future returns. Above is an indicative parameter. 1 year, 3 year and 5 year returns in local currency. P/E:
Price to Earnings ratio, EPS: Earnings Per Share, CAGR: Compounded Annual Growth Rate, ROE: Return on Equity

Q Bandhan
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Stock Selection: Bottom-up approach

Strong corporate governance, pedigree of
management, efficient capital allocation,
proven track record, sustainable business

model, alignment with shareholder Management
interests Quality
A
Compan Earnings growth and resilience, return ¢
Fundamontals ratios like ROE, ROA, ROCE, RONW,
etc., structural opportunity for
business to earn an optimal Return
on Invested Capital (ROIC)
Absolute and relative Valuations
valuation multiples
Above is a broader approach based on the fund manager’s view. However, the overall portfolio would be based on the details mentioned in the SID. Q Bandhan

17 ROE: Return on Equity, ROA: Return on Assets, ROCE: Return on Capital Employed, RONW: Return on NetWorth Mutual Fund BadutSESE




Building the Portfolio: A Strategic Approach

Market Cap
Flexibility

Quantitative
Assessment

Invests across
market cap segments
without bias.

Actively monitor high-
frequency indicators to
identify opportunities.

Risk

Active

Management | L . Management
Substantial deviation 3 p— .
in exposure to at ® d p— : [ ] Flexibility with cash
least 3 of the top 5 { A\ 4 ] levels, maintaining a
sectors by weight in . [ 2 threshold of up to
the Nifty 500 Index. < 4 15%.
/. N Balanced

Allocation

Combines top-down
macroeconomic analysis
with bottom-up stock

selection.

Flexibly shifts between
sectors based on
economic cycles.

Q Bandhan Badhte Raho
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Above is a broader approach based on the fund manger view. However, the overall portfolio would be based on the details mentioned in the SID.



Illustration — Sector Deviation

Banks I — e 20

Absolute Deviation d - 12 18
Deviation | From Index Industrials | e 16

Consumer Discretionary “ 16
Materials T 9

Top 5 sectors

in index by
weight (%)

Banks -1.9% -11% 9
Information Technology _9— 12
H (o) (o)
Industrials 4.2% 2E Financial Services I s |
T 4.5% 28% Energy 4 :
Discretionary Consumer Staples T o 7
5
==
Materials -4.4% -87% Health Care U
Utilities NPT >
IT 2.6% 22% 3

Communication Services il
Real Estate 41

- 5 10 15 20
m Nifty 500 Index weight % m Business Cycle Stratgey weight %

« There may be a deviation of a minimum 25% from the current sector weight of at least 3 of the top 5 sectors by weight
in the benchmark, Nifty 500.
« The top 5 sectors currently contribute 62% of the benchmark index weight.

Q Bandhan

19 Source: Bloomberg. Above mentioned data is for illustration purposes and may or may not be part of the fund’s portfolio. Past performance may or may not Mutual Fund Badhte Raho
be sustained in the future and does not guarantee any Future returns. Sectors/ Stocks mentioned here should not be construed as a recommendation from
Bandhan Mutual Fund.




Sector Selection That Played Out: Auto Sector

Dynamic sector allocation

Equity Market Economic
Fundamentals Indicator
| . . 30% o 5%
mproving earnings Revivalin 4.0% 4.1%
outlook vylth fair 7 economic activity.
valuations. 20% 2.6% 3%
0,
,,,,,,,, 1.9% 1.7%
10% 1%
Business
360°
0, -10,
e e 0% v' FY20-23: Increased exposure 1%
v FY24: Reduced exposure
-10% -3%
e -20% 5%
Sector Selection FY20 FY21 FY22 FY23 FY24
Volume recovery and improving margins
driven by raw material cost benefits. mmmm Bandhan* Sector weight (OW/(UW) - LHS = Alpha (BSE Auto Index - BSE 500) - RHS

Source: Bloomberg, Data from FY 2020 — FY2024. *Includes exposure of sector across all Bandhan’s equity schemes
Above mentioned data is for illustration purposes for showcasing the 'Auto’ sector attribution in the Schemes of Bandhan Mutual Fund. Q Bandhan

Past performance may or may not be sustained in the future and does not guarantee any future returns. Mutual Fund BadutSESE
Sectors/ Stocks mentioned here should not be construed as a recommendation from Bandhan Mutual Fund. OW- Overweight, UW- Underweight




Sector Selection That Played Out: Capital Goods

Dynamic sector allocation

Economic Indicator Equity Market
Improving macroeconomic Fundamentals 50% 9%
conditions and rising Strong domestic 7.1%
government capex. . o
, @ Capital flows. 40% %
— 30%
) : 3%
Business 20%
360 1%
o0
) 10%
/ -1%
/|vI v FY21 and FY23: Increased exposure
g = / 0% v' FY22 and FY24: Reduced exposure 3%
. -10% -5%
Sector Selection FY20 FY21 FY22 FY23 FY24
Reduced leverage and robust
earnings growth recovery. mmmm Bandhan* Sector weight (OW/(UW) - LHS === Alpha (BSE Capital Goods Index - BSE 500) - RHS

Source: Bloomberg, Data from FY2020 - FY2024. *Includes exposure of sector across all Bandhan's equity schemes

Above mentioned data is for illustration purposes for showcasing the ‘Capital Goods' sector attribution in the Schemes of Bandhan Mutual Fund. .
Past performance may or may not be sustained in the future and does not guarantee any future returns. m dh

Sectors/ Stocks mentioned here should not be construed as a recommendation from Bandhan Mutual Fund. OW- Overweight, UW- Underweight ) E/‘.E:_IraualaFT_lnd Badhte Raho
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Understanding the Risks

__________ =,

Market Risk Policy Risk

Changes in government
policy, such as reduced
capital expenditure, can
affect sectors like
infrastructure.

Fluctuations in sector
performance can impact
overall returns.

Financial Risk

X

Competition

&)
Business Risk

External and internal
factors can impact
profitability. While risks
are inherent, they can
be managed with a
strategic approach.

Regulatory changes or adverse
interest rate movements can
significantly affect costs and
profitability in some sectors.
For eg: Financials, Auto, etc.

Increased competition
from new entrants or
replicating business
models may alter sector
dynamics.

For scheme risk management strategies, refer to the SID of the scheme.

Q Bandhan
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About the Fund Managers

Over 20 years of experience in the capital market.
Current Fund Manager for Bandhan Infrastructure Fund and Bandhan Retirement Fund.

Vishal Biraia

Sector expertise in utilities, materials, industrials and discretionary consumption.
Fund Manager

Previous roles in fund management at Max Life Insurance and Aviva Life Insurance, equity
research at B&K Securities and equity sales at Antique Stock Broking.

Holds a chemical engineering degree from the University of Mumbai.

14 years of experience in the capital market.
Current Fund Manager for Bandhan US Equity Fund of Funds.
Focuses on fundamental research in the BFSI sector.

Ritika Behera

Fund Manager Previous roles at Ocean Dial Asset Management (an Avendus Company), Elara

Securities, Batlivala & Karani Securities, Morgan Stanley Advantage Services and CRISIL.

MBA from ICFAI Business School (IBS), Hyderabad and Bachelor of Accountancy and
Finance from the University of Calcutta.

For more details regarding the fund managers, please refer to the SID of the scheme.
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Who Should Consider Investing in this Fund?

&

L

Those with a long-
term investment
horizon, seeking

growth through SIP.

& ¢

L

Those looking to
enhance their
satellite portfolios
for potential alpha
generation.

Those comfortable
with higher risk in
pursuit of higher
returns potential.

Past performance may or may not be sustained in the future and does not guarantee future returns.

Q Bandhan
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Key Takeaway

v ——— ' | Quantitative Analysis |
- o« 1 e uantitative Analysis
A holistic approach to identify investment - Q y

opportunities based on economic cycles,
market cycles and sector cycles.

Agile Sector Rotation i

A nimble style to sector rotation with
substantial deviation to at least 3 of the top
5 sectors by weight in the Nifty 500 index.

Actively monitor macro-economic
indicators, equity market indicators
(valuations, returns, etc.) and sector
drivers to construct the portfolio.

Risk Management

Diversification across market caps
with a focus on strong businesses.
Manage liquidity through a higher
cash position of up to 15%. v

3-Pronged Stock Selection

. Management quality, Company
» fundamentals and Valuations.

Bandhan Business Cycle Fund offers a dynamic approach to sector rotation,
driven by economic trends, market indicators and sector cycles. @ Bandhan

Mutual Fund Bodieft




Fund details

Type of Scheme An open-ended equity scheme following a business cycle-based investing theme.

. The scheme seeks to generate long-term capital appreciation by investing predominantly in equity
Investment objective and equity-related instruments with a focus on riding business cycles through dynamic allocation
between various sectors and stocks at different stages of business cycles in the economy.

Indicative Allocation

Instruments (% of total assets) Risk Profile
Min. Max.
Equity & equity related instruments selected based o o
. 80% 100% .

Asset Allocation on the business cycle Very high

Equities & equity related overseas securities* 0% 20% Very high

Debt Securities and Money Market Instruments o o

(including Government securities, Securitised debt) e AL LoidtolModciate

Units issued by REITs & InvITs 0% 10% Very High

Q Bandhan
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Fund details

Nifty 500 TRI

Benchmark

Exit Load o If redeemed/switched out within 30 days from the date of allotment: 0.50% of the applicable NAV
e If redeemed/switched out after 30 days from date of allotment — Nil

Lumpsum purchase - Rs. 1000/- and in multiples of Re. 1/- thereafter Additional purchase — Rs. 1000/-
and any amount thereafter;

Minimum Investment Limit Repurchase/Redemption - Rs. 500/- or the account balance of the investor, whichever is less

SIP - Rs. 100/- and in multiples of Re. 1 thereafter [Minimum 6 installments]

SWP - Rs. 200/- and any amount thereafter; STP - Rs. 500/- and any amount thereafter

Mr. Vishal Biraia & Ms. Ritika Behera (equity portion)
Fund Managers Mr. Harshal Joshi (debt portion)
Ms. Ritika Behera & Mr. Gaurav Satra (overseas equity portion)

Q Bandhan
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Product Label

Benchmark Riskometer Scheme Riskometer Bandhan Business Cycle Fund
(An open ended equity scheme following a business cycle based investing theme)
This product is suitable for investors who are seeking*:
 To create wealth over a long term.
* Investment predominantly in equity and equity related instruments
of companies following business cycle based investment theme.

Investors understand that

Nifty 500 TRI their principal will be at *Investors should consult their financial advisers if in doubt

very High risk about whether the product is suitable for them.

0 Bandhan
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Product Label

Bandhan Infrastructure Fund

An open-ended equity scheme investing in Infrastructure sector

Bandhan Retirement Fund
An open-ended retirement solution oriented scheme having a

lock-in of 5 years or till retirement age (whichever is earlier)

This product is suitable For
investors who are seeking*

Scheme
risk-o-meter

Benchmark
risk-o-meter

» To create wealth over long term.

« Investment predominantly
in equity and equity related
instruments of companies
that are participating in and
benefiting from growth in Indian
infrastructure and infrastructural
related activities.

*|nvestors should consult their
financial advisers if in doubt about
whether the product is suitable for
them.

Investors understand that
their principal will be at
Very High risk

BSE India Infrastructure TRI

This product is suitable for
investors who are seeking*

Scheme
risk-o-meter

Benchmark
risk-o-meter

« Capital appreciation and income
generation over long term.

« A hybrid scheme with investment
in equity and equity related
instruments as well as debt and
money market instruments.

*|nvestors should consult their
financial advisers if in doubt about
whether the product is suitable for
them.

Investors understand that
their principal will be at Very
High risk

CRISIL Hybrid 50+50 -
IModerate Index

Q Bandhan
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Disclaimer

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

The Disclosures of opinions/in house views/strategy incorporated herein is provided solely to enhance the transparency about the investment strategy /
theme of the Scheme and should not be treated as endorsement of the views / opinions or as an investment advice. This document should not be construed
as a research report or a recommendation to buy or sell any security. This document has been prepared on the basis of information, which is already available
in publicly accessible media or developed through analysis of Bandhan Mutual Fund (formerly known as IDFC Mutual Fund). The information/ views / opinions
provided is for informative purpose only and may have ceased to be current by the time it may reach the recipient, which should be taken into account before
interpreting this document. The recipient should note and understand that the information provided above may not contain all the material aspects relevant
for making an investment decision and the security may or may not continue to form part of the scheme’s portfolio in Future. Investors are advised to consult
their own investment advisor before making any investment decision in light of their risk appetite, investment goals and horizon. The decision of the
Investment Manager may not always be profitable; as such decisions are based on the prevailing market conditions and the understanding of the Investment
Manager. Actual market movements may vary from the anticipated trends. This information is subject to change without any prior notice. The Company
reserves the right to make modifications and alterations to this statement as may be required from time to time. Neither Bandhan Mutual Fund (Formerly
known as IDFC Mutual Fund)/ Bandhan Mutual Fund Trustee Limited (Formerly IDFC AMC Trustee Company Limited) / Bandhan AMC Limited (Formerly IDFC
Asset Management Company Limited), its Directors or representatives shall be liable For any damages whether direct or indirect, incidental, punitive special
or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.

Q Bandhan
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Glossary

= Business Cycleis the recurring pattern of economic expansion, peak, contraction, and slump that the economy experiences over
time.

= Expansion: A period of economic growth with rising employment and spending.

= Peak: The economy at its strongest, with maximum business growth.

= Contraction: A period of declining economic growth, rising unemployment, and reduced spending.

=  Slump: The economy's lowest point, where slow recovery begins.

= Gross Domestic Product (GDP): The total value of all goods and services produced within a country in a specific period.

= Private Gross Fixed Capital Formation (Private GFCF): The total amount businesses spend on long-term assets like buildings,
machinery, and equipment to produce goods and services.

= Active Share: The difference between a portfolio’s holdings compared to the benchmark index.

0 Bandhan
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