


Global Macro — Be Prepared
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State of the world economy
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Stages of economic cycle
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In the country of the blind...
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Bear in a China shop
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China — A Behemoth

China used more cement in the last three years
than the U.S. used in the entire 20th century.
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China Share of Commodity Consumption

With the exception of oil and gas, China is the world's largest consumer of most commodities
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Source: BP, Antaike, IAl, ICSG, INSG, CRU, Woodmac, Metal Bulletin, BofA Merrill Lynch Global Commodity Research
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China Growth — Hitting a wall
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China slowdown — spillover risk

Commodity Price Channel

Net commodity
exporter

IND
PHL

Financial
Channel

Trade
Channel

aims on China and
SAR > 10% GDP or
to global risk aversion

demand in value
terms > 4% GDP

Source: IMF staff estimates.

Note: AUS = Australia; IND = India; IDN = Indonesia, JPN = Japan; KOR = Korea;
MYS = Malaysia; NZL = New Zealand; PHL = the Philippines; SGP = Singapore;
THA = Thailand: TWN = Taiwan Province of China;: VNM = Vietnam.

Source: IMF
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US Fed: Will they, won't they?
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Fed Hike: No significant impact on Indian yields
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FX reserves getting built
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Russia
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Top 20 countries by reserves
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Source: IMF, Country Data, RBI, Credit Suisse estimates.

Source: Credit Suisse
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Government debt not externally financed

Currency risks affecting Indian public debt are minimal.. ..and exposure to non-resident investors (s limifed.
Government Debt in Foreign Currency 1/ Government Debt held by Mon-Residents, 2013
(n percent of total) (In percent of total)
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Fed Rate Hike — Market is not listenin’
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India Macro: Definite signs of improvement
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India’s macro conditions vastly improved

Post Global
recession
(2010)

Current Account
Deficit
Crude Oill
(per barrel)

Source of data: ACEMF, Bloomberg, RBI, BIS,
2010 refers to Dec 315t 2010, 2013 refers to 31st Aug 2013 and current refers to latest data as on April 291, 2016 AAXIS MUTUAL FUND

* GDP New Series
ANominal exchange rate refers to Rupee exchange rate against a trade weighted basket of currencies

Taper crisis
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Closing

THE STOCK MARKET IF YOU WATT UNTIL .| ARE YOU NOT
IS UP TODAY. I WONDER IT GOES UP EVEN ; STILL AS MUCH
IF THIS IS A GOOD FURTHER, THEN YOULL |:| BITTER
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OUR CEO WANTS
TO PROMOTE YOU TO
CHIEF ECONOMIST
BECAUSE NOTHING

SAY WHOA! T
SOME— DONT WANT
THING TO CREATE

HE THINKS THATS I
THE SIGN OF A GREAT
ECONOMIST.

AN OVER=
YOU SAY MAKES j IT R
SENSE. , TOTALLY | LISDOM.
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Statutory Detalls and Risk Factors

Disclaimer: Past performance may or may not be sustained in the future. 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).

Statutory Details: Axis Mutual Fund has been established as a Trust under the Indian Trusts Act, 1882,
sponsored by Axis Bank Ltd. (liability restricted to Rs. 1 Lakh). Trustee: Axis Mutual Fund Trustee Ltd.
Investment Manager: Axis Asset Management Co. Ltd. (the AMC) Risk Factors: Axis Bank Limited is
not liable or responsible for any loss or shortfall resulting from the operation of the scheme.

This document represents the views of Axis Asset Management Co. Ltd. and must not be taken as the
basis for an investment decision. Neither Axis Mutual Fund, Axis Mutual Fund Trustee Limited nor Axis
Asset Management Company Limited, its Directors or associates shall be liable for any damages
including lost revenue or lost profits that may arise from the use of the information contained herein. No
representation or warranty is made as to the accuracy, completeness or fairness of the information and
opinions contained herein. The AMC reserves the right to make modifications and alterations to this
statement as may be required from time to time.

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

Data updated as on 29™ April, 2016
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