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Economic Indicators

= The seasonally adjusted IHS Markit India Manufacturing Purchasing Managers' Head's Up from the Central Bank
Index (PMI) was 54.9 in February, up from 54.0 in January, signalling a
continued improvement in the sector's health. While the growth in the TheoCentraI Bagk et Repc: e [Revei= REE EiiEs LndiEmg e
manufacturing industry continued for eight consecutive months, the PMI at 4% and 3.35%, respectively.
remained above its long-run average of 53.6 for six successive months. RBI lowered the projected GDP growth marginally to 9.2% for FY
= The IHS Markit India Services PMI edged up to 51.8 in February 2022 from 2022-23 and 7.8% for FY 2023-24.
January's six-month low of 51.5. Both output and new orders expanded faster

but below their respective long-run averages. Foreign demand fell the most
since last September.

RBI retained the inflation projection at 5.3% for FY 2022-23 and
4.5% for FY 2023-24 with broadly balanced risk.

= Unemployment declined for the third-month running and the fastest since July e Cemi bankA kept 5 COER stancg gz 5y gl
2021, amid stable outstanding businesses. recovery. They maintained a growth-centric approach to ensure

. . . ) . that the nascent recovery remained unhindered.
= On the price front, input price inflation eased from January's ten-year high but

remained sharp while output charges rose the least in five months, below its The RBI Governor said that the Fed rate hike would unlikely

long-run average. cause any taper tantrum and India is prepared for any spillovers.
= GST collection for February 2022 at Rs. 1,33,026 crore was 18% higher than last

year's same month but 5.6% less than the January 2022 collection. This is the

fifth time it has crossed Rs. 1.30 lakh crore mark. Since the implementation of 1% Repo Rate, CPI & G-Sec Yield
the GST, for the first time, GST cess collection crossed Rs. 10,000 crore mark
signifying the recovery of crucial sectors, especially automobile sales. 023

= India's consumer price inflation increased to a 7-month high of 6.01% year-on-
year in January, compared with a 5.66% rise in December, following an increase
in food prices and manufactured items. 6%

8%

= India's wholesale price inflation eased marginally to 12.96% year-on-year in
January, compared with 13.56% in the previous month.

= India's trade deficit came in at $17.43 billion in January, from $21.68 billion in 2%
December. Exports rose 25.28% to $34.50 billion, while imports rose 23.54% to
$51.93 billion.
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Debt Market & Other Indicators
= The interbank call money rate settled at 2.90% as of 25th February,
compared with 3.25% a month earlier. Indicator Feb 22 Jan 22 Trend
0, ()
= Yields throughout the maturity had been in a tight range. The yield on the Call rate 2.90% 3.25% v
0, 0,
10-year benchmark 6.10% 2031 paper settled at 6.76% on 25th February 3Month CP 4.27% 4.20% -
compared with 6.78% a month earlier. 1Year CP 5.10% 5.00% o
= Meanwhile, in the weekly gilt sales held on 25th February, the RBI auctioned 3Year AAA 5.70% 5.73% v
the GS (Government Security) GOI FRB 2028, 6.54% GS 2032, and 6.95% GS SYear AAA 6.27% 6.35% v
2061 for a total notified value of Rs 23,000 crore. 10Year G-Sec 6.76% 6.78% v
= Due to escalating Ukraine-Russia geopolitical tensions, bond prices As an 25th Feb 2022
remained volatile amid rising crude oil prices. However, a sharp fall was Currency (USD) Feb 22 Jan 22 Trend
averted due to short covering. US Dollar 75.56 74.54 o
* The rupee slumped against the US dollar as the spill-over effect of the GBP 100.95 100.20 a
Russia-Ukraine war strengthened the dollar index and pushed the crude oil EURO 84.69 83.72 o
prices higher. YEN 0.65 0.65 a
= As we write, crude has already surged above $130/ barrel due to the supply
disruptions amid the growing geopolitical tensions. Commaodity (USD) Feb 22 Jan 22 Trend
= Bullion prices also shot up sharply along with demand for hedging amid the WTI Crude 95.72 88.15 a
mounting concerns over the Russia-Ukraine war. Gold 1908.79 1795.00 a
Silver 24.37 22.39 a

Debt Market Outlook

Inflation proved to be more permanent, which was earlier thought of as transitory. And now, with the escalating concerns of the Russia-Ukraine war,

2022 is expected to remain volatile as the world adjusts to lesser availability of fiscal, monetary and most crucially - liquidity support for economic
recovery.

= |tis advisable to stay at the shorter end of the yield curve for your debt allocations.
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Domestic Equity Market

= Indian equities extended losses due to the escalating geopolitical tensions
after Russia announced a military operation in Ukraine.

= S&P BSE Sensex and Nifty 50 fell around 3% each. The fall was relatively
sharp in broader indices, with Nifty Midcap 100 down by 6.8% and BSE
Smallcap down by 8.8%.

= The majority of sectors ended negatively, with Oil & Gas, Auto and Realty
being the biggest losers. S&P BSE Oil & Gas, S&P BSE Auto and S&P BSE
Realty declined 7.3%, 6.8% and 9.1%, respectively.

= Among all the indices, the only outliers were metals, with S&P BSE Metal
surging 9.5% in February amid commodity prices hitting all-time highs.

= Soaring crude oil price is a significant concern as it has already crossed
$130/barrel as we write and poses as a deterrent on the macro level.

» The shift towards renewables might likely accelerate further, given the
increased uncertainty of global supply chains and rising fuel prices.

= Flls remained negative for the fifth consecutive month, with a total sale of
Rs.2.31 lakh crore in the cash segment of the equity market for the fiscal
year 2021-22.

= India received a total foreign direct investment of $60.3 billion from April to
December 2021.

= After the recent rout in new-age tech firm IPOs, SEBI has proposed making
it mandatory to list out key performance indicators, in addition to the
financial ratios, while making disclosures in the ‘Basis of Issue Price’ section
of the offer document to help assert the value of loss-making start-ups.

Global Equity Markets

= Most global equities ended lower due to the ongoing Ukraine-Russia war.
US Treasury prices fell after US President Joe Biden announced new
sanctions on Russia in retaliation to Moscow's recognition of two breakaway
regions of Ukraine. The surge in crude oil prices and the sticky inflation
raises concerns about global economic recovery.

= US stocks ended lower in February, with Dow Jones & Nasdaq falling 3.1%
and 3.4%, respectively.

= The US economy grew at 7% in the fourth quarter, compared with 2.3% in
the previous quarter. In 2022, GDP increased 5.7%, the largest gain since
1984.

= Excluding the UK, which managed to end with a marginal gain of 0.34%,
other major European equities ended lower, with France's CAC 40 falling
3.5% and Germany's DAX dropping 6.5%.

= Eurozone IHS Markit Manufacturing PMI fell to 58.4 in February from 58.7 in
January, while the services PMI increased to 55.8 in February from 51.1 in
January.

= UK CPI inflation increased to 5.5% annually in January, from 5.4% in
December. Eurozone's annual inflation rate came in at 5.1% in January,
compared with 5% in December and 0.9% a year earlier.

= Russian stock markets have been closed since 25th February, and global
index providers MSCI and FTSE are maintaining a tight vigil and decided to
remove Russia from their indices with effect from 8th March.

= Russian Central Bank more than doubled its key interest rate to 20%, the
highest in almost two decades, and imposed certain controls on the flow of
capital to arrest the sharp fall in Russian Rubel.

= Asian equities showed a mixed trend. While Japan's Nikkei and Hongkong's
Hang Seng fell by 1.8% and 4.6%, respectively, China's Shanghai Composite
ended with a 3.0% gain during February.

= Japan's Jibun manufacturing PMI eased to 52.9 in February from 55.4 in
January, while services PMI came down to 42.7 from 47.6.

Equity Market Outlook

Broad Indices
Nifty 50

BSE Sensex
Nifty Midcap
BSE Smallcap
S&P BSE 500

Sectoral Indices
S&P BSE Bankex
S&P BSE Metal
S&P BSE Healthcare
S&P BSE IT

S&P BSE FMCG
S&P BSE CD

S&P BSE Auto
S&P BSE Oil & Gas
S&P BSE Realty
S&P BSE CG

S&P BSE Power
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Note: For Periods till 1 year the returns are absolute and for beyond 1 year, its CAGR returns

= We expect higher volatility across capital markets in the short term, primarily due to higher commodity prices and uncertainty over sanctions on
Russia. Energy and food prices will likely continue to see upward pressure on global supply chain concerns.

= The impact on Economies will be both economic and geopolitical. Central Banks might carefully consider their path forward on tightening monetary
policy. The longer-term implications are less clear as Russia has effectively upended the past 40 years of policy in four days. The trajectory for

commodities is likely a challenge for inflation, except for producers.

= We would advise investors not to time the market and invest in a disciplined way for the long-term, within their earmarked asset allocation, based on

their risk profile.
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Do the benefits outweigh the risks when it comes to investing in Gold ETFs?

Gold as an investment has always held a certain allure and has historically delivered positive long-term returns and also
worked well in improving a portfolio’s risk-adjusted-performance.

Quotes By Prashant Joshi

Published in

Financial Express - 10th Feb 2022

Gold ETF folios have witnessed an eight times increase from 4.23 lakh in December 2019 to 32.09 lakh in December
2021. During the same period, the AUM of gold ETF schemes witnessed a growth of 200 per cent from Rs 5,768 crores
(equivalent to 14.8 metric tonnes) to Rs 18,405 crores (equivalent to 37.6 metric tonnes) of gold holding.

Financial advisors explain, gold as an investment has always held a certain allure and has historically delivered positive
long-term returns and also worked well in improving a portfolio’s risk-adjusted-performance. Therefore, gold is
considered a good hedge against inflation, systemic risk, and currency depreciation.

Buying gold ETFs means an investor is purchasing gold in an electronic form which is parked in a Demat account.
Industry experts say every unit of Gold ETF is backed by physical gold. Chintan Haria, Head — Product Development
and Strategy, ICICI Prudential AMC says, “An investor here has the flexibility to buy and sell units of gold ETFs at any
time during the trading hours as it is listed and traded on the stock exchanges, just like the equity stocks.”

.
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Note that, as there is no making charge here, the expenses associated with Gold ETF are much lower when compared
to physical gold investments. Haria explains, “One need not worry about issues such as purity of gold, secure storage,
etc. When investing through Gold ETFs, investors have the option to invest at regular intervals through systematic
investment plans (SIPs) or opt for lump sum investment.” As a result, experts say Gold ETF is best used as a tool to
benefit from the price of gold rather than to get access to physical gold i.e. investors can reap the benefits of investing
in gold without having to buy the physical asset.

Having said that, while Gold ETFs bring diversity and secure the portfolio from market volatility, various other factors
make this route of investment in gold lucrative. Prashant Joshi, Co-Founder and Partner, Fintrust Advisors LLP points out,
“Gold ETFs score highest over any other form of digital or physical gold investment due to liquidity and being regulated
by SEBI alleviates the biggest fear of investors, that is, purity.”

The volume of Gold ETFs portfolio surged more than 3 times from 9.7 lakh to nearly 32.1 lakh in 2021 as per AMFI data.
“Various factors such as affordability since Gold ETFs can be brought as low as 1 unit (1 gram), tax efficiency,
acceptability as collateral for loans, and rise in digital-savvy investors have mainly contributed towards driving this
demand. Investors with a longer horizon can consider investing in Gold ETFs, allocating up to 10 per cent of their
portfolio,” adds Joshi.

o 2 847
N EEy
Nenls

Page 4



Passive Or Active Funds: What's The Good Choice?

In the last few years we have been witnessing exponential rise in assets under management of passively managed funds.
These have outstripped growth in actively managed funds. Even in terms of inflows, passively managed funds have seen better
inflows than actively managed counterparts. The report compares the two to know which is better.

Quotes By Prashant Joshi
Published in
Dalal Street Investment Journal- Jan 2022

There is a massive shift that is happening globally in the investment world. Since 2008, investors are now moving towards
passive investment strategies. Worldwide, after the great financial crisis many investors both at the retail level as well as at the
institutional level have started shifting their investments from relatively expensive actively managed mutual funds to relatively
cheap index mutual funds and exchange traded funds (ETFs), which together come under the term passive index funds. ETFs
and index mutual funds are technically different, but they share the fundamental feature that both seek to replicate existing
stock indices while minimising expense ratios.

In contrast, active funds employ fund managers who strive to buy stocks that will outperform, which leads to higher expense
ratios. Between 2009 and 2020, passively managed funds have witnessed their asset under management (AUM) increasing from
USD 6 trillion to USD 22 trillion, showing an annual growth of 13 per cent compared to 10 per cent overall growth witnessed by
the mutual fund industry. Passive products recorded their highest growth in the pandemic-affected year. Passive AUM rose by
17 per cent globally during 2020 with strong net inflows and market growth. India has not remained immune to this tectonic
shift.

In the last few years we have been witnessing exponential rise in AUM of passively managed funds. These have outstripped
growth in actively managed funds. Even in terms of inflows, passively managed funds have seen better inflows than actively
managed counterparts. Since the start of March 2020, passively managed funds, including ETFs and index funds, have seen a
cumulative inflow of Rs 1.04 lakh crore. Comparatively, actively managed funds in the same period were able to garner little less
than half of that at Rs 0.5 lakh crore.

If we look at the monthly inflows we find that out of the last 20 months ending October 2021, in eight months between July
2020 and February 2021 actively managed equity funds saw a continuous net outflow. Whereas in the case of passively
managed funds we saw that only in the month of October 2021 was there some net outflow. The AUM of the passively
managed funds in the last 20 months has increased by 263% compared to 224% of actively managed equity funds. They are
now 31.5% of the total equity-based mutual fund AUM compared to 26.5% at the start of the pandemic.

Growing Clout of Passively Managed Funds

The rise of passively managed assets in developed markets Var-20 15455169 5.78.507.60
such as the US was mainly due to the underperformance of Apr-20 17400312 6.60,070.27
active funds compared to their respective benchmarks, the May-20 1,70,609.82 2,90,256.60
lower cost of passive funds measured through expense ratio Jun-20 1,86.508.87 7,01,016.04
as compared to active funds, and the change in regulations Ju-20 21055141 7.37.608.12
and policies that favoured passive investments. The same Aug:20 21900212 16911516
. . 0 Sep-20 2,17 816.34 7,64,309.50

reasons stand true for Indian investors who are driven to
. . 0ct-20 2,23 348.47 1,77292.19
em.brace.passwely managed funds such as index funds and Nov-20 2,47 969.86 85751040
plain vanilla ETFs. Dec-20 27149633 9,06.766.98
. . . Jan-21 2,72,130.76 8,91,399.41
According to S and P Indices versus Active Funds (SPIVA) Feb-21 29075278 9.63.358.24
scorecard for India for the period ending June 30, 2021, over Mar-21 2,95,094.99 9,79,367.20
80 per cent of the funds in the equity large-cap category have Apr-21 2,97,996.86 9,91,362.64
underperformed the benchmark over one, three and five-year May-21 3,22,569.44 10,67,898.26
periods. For a ten-year period, almost 66 per cent of the Jun-21 33126573 11,10,025.49
large-cap funds have underperformed their benchmark. The Juk21 34039275 41190160
Aug-21 37434287 12,33142.23

SPIVA India scorecard compares the performance of actively Sl 39676117 1279507 20

managed Indian mutual funds with their respective 0ct21 107 86404 129655042

benchmark indices over one, three, five and ten-year

o 2 Cumulative inflows
investment horizons.

in Active and Passive Funds




The following table depicts that how many funds within the
category underperformed the benchmark in 1-year, 3-year, 5-
year and 10-year:

Indian Equity Large-Cap S&P BSE 100 86.21 | 86.67 | 8272 | 6593
Indian ELSS S&P BSE 200 5366 | 76.19 | 76.19 | 4857
Indian Equity Mid-/ S&P BSE 400
Small-Cap MidSmallCap Index o114 | 4865 | 6357 | 403
Indian Government S&P BSE India
Bond Government Bond Index 7083 | 5185 | 7143 8
Indian CompositeBond | >~ Bsmga Bond 1 5o | 970 | o787 | 100

Source: S&P Dow Jones Indices LLC, Morningstar, and Association of Mutual Funds in India.
Data as of June 30, 2021. Returns are shown in Rs.

The table shows the comparison of the performance of
different fund categories with respect to their benchmarks. It
clearly shows that in the last one year all the equity-based
funds have underperformed their benchmarks. The worst
underperformance comes from large-cap funds in the last
three-year period. On the surface, it looks that actively
managed funds are not able to outperform their benchmarks
in different time periods — which we will explain why this can
be misleading — and hence investors are moving towards
passively managed funds.

The second reason why passively managed funds are being
widely accepted is due to their low cost structure. Passively
managed funds by their construct have lower expense ratio.
To manage a passively managed fund, asset management
does not need a high paying research analyst or need a
frequent churning to generate alpha — all of this goes into
savings for passively managed funds and ultimately towards
the returns of the fund. So every rupee saved will add to the
returns of the fund. In case of actively managed funds, a fund
manager is supported by analysts and a research team to
carry out research and track the performance of the
companies in which investment is being made.

Since the people involved in the process are well-paid, it adds
to the cost of the fund management, leading to comparatively
higher expense ratios of actively managed funds. Our study of
expense ratio for the large-cap dedicated funds shows that
index funds and ETFs have much lower expense ratio that
helps them to perform better in the long run. It is a well-
established fact that expense ratio remains one of the few
factors that have a definite impact on the future performance
of the funds.

Index Regular 0.68
Index Direct 0.48
Actively Managed Funds Regular 2.09
Actively Managed Funds Direct 097

“expense ratio of Large Cap funds at the end of October 2021.

The table above shows that the difference in expense ratio
between a regular index fund and actively managed fund is
more than 14 per cent. This difference may seem
insignificant, but over a long period these costs add up. The
cost of funds is considered a significant factor in value
creation over the long term. For example, if you invest Rs
5,00,000 in a fund that has an expense ratio of 2.1 per cent

per annum, then it means that you need to pay Rs 10,500 per =

year to the fund to manage your money. Also, if the fund
returns equal 20 per cent and has an expense ratio of 2.1 per
cent, you would get a return equal to 15.9 per cent. The net
asset value (NAV) of a fund is reported after deducting all fees
and expenses.

The next big factor that is favouring the rise of index funds or
ETFs is government policies and the beneficial regulatory
environment that promotes passively managed funds. First, in
2017, Securities and Exchange Board of India (SEBI) came out
with the re-categorisation and rationalisation of mutual fund
schemes, according to which fund houses are required to
manage only one product offering in each style category and
also the investment universe. Earlier, a large-cap dedicated
fund would have invested only 50 per cent of its net assets
into large-cap stocks and rest into mid-cap and small-cap
stocks still benchmarked to a large-cap index. This would
make large-cap funds' performance better than their
benchmarks in the long run assuming that the broader market
stock performs better than the large-cap stocks.

Now with rationalisation and categorisation such
inconsistencies have been weeded out and apples are being
compared to apples. This has enhanced transparency since
investors can easily compare the performance of fund
offerings in each style category. At the same time, it has made
it difficult for large-cap funds to show outperformance. SEBI
also mandated that fund managers should benchmark the
performance of equity funds against total return indices (TRI)
and not the price return index (PRI). This was done in order to
emphasise the importance of dividend payments in addition
to capital appreciation when evaluating portfolio returns.

Assuming dividend yield of 1.5 per cent, it increased the
threshold level for a fund manager by similar percentage to
outperform their benchmarks. This has also helped passive
investment strategies as now even a lower number of funds
can show outperformance. Besides, the government launched
disinvestment drives through ETFs. This announcement
helped create large awareness and interest in ETFs. In 2015 it
even allowed Employees’ Provident Fund Organisation (EFPO)
to invest in equities through large-cap ETFs. The total EPFO
allocation in ETFs was Rs 1.03 lakh crore as of March 31, 2020.

Caveat Emptor

The report by SPIVA is quite comprehensive in its coverage;
however, it represents a single point of comparison out of
many such possible points. Hence we decided to check the
performance of the funds and their outperformance or
underperformance compared to the benchmarks on a rolling
basis. This will give us good enough points to come to a
proper conclusion. For our analysis we took the average
returns of the funds on a daily basis and converted them into
rolling three-year and five-year returns. Similarly, we did this
for their respective benchmarks. We did this exercise for
large-cap-dedicated funds and mid-cap-dedicated funds and
took the regular plan with a longer history.

Following this exercise an entirely different picture appeared
in terms of the average performance of funds with respect to
their benchmarks. Large-cap-dedicated funds have appeared
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to perform better than their benchmarks most of the
times both in a three-year and five-year timeframe. For
example, out of the total 2018 instances in large-cap-
dedicated funds there were only 337 instances when
the funds' average return was worse than the index
return. What seems to be quite clear is that the
outperformance of the large-caps fund has been in a
declining mode in the recent period. The rolling return
graph of the funds against their benchmarks reflects
the same.

Nevertheless, in case of mid-cap-dedicated funds in a
longer period of five years, we did not see any single
period of underperformance by them. Nevertheless, in
a three-year period there were some instances of
underperformance by the funds. The reason why mid-
cap-dedicated funds on an average do better than their
benchmarks is because of information asymmetry that
still exists in this category. As compared large-cap
stocks, there is very less information asymmetry and
they are well-researched so that a fund manager has
little chance to generate alpha. Hence, where there is
inefficiency in the market, it gives opportunities to fund
managers to identify investment opportunities and
generate superior returns, resulting in a higher
preference for actively managed funds versus passive
funds.

Passive versus Active

Now the moot question for an investor is whether he
should adopt a passive or active strategy to build his
portfolio. According to Prashant Joshi, Co-Founder and
Partner, Fintrust Advisors LLP, "Given the Indian context,
there is no strait-jacket answer to it. In the large-cap
space, one can allocate up to 40-60 per cent towards
passively managed funds.”

The reason for such allocation, as he puts it, is, “Till 2015
many actively managed funds were outperforming
passively managed funds; however, the table has turned
since then as a handful of funds have consistently been
able to do so. Since the expense ratio of the passively
managed funds is significantly lesser than the actively
managed funds, a more significant allocation can be
Justified.” Nevertheless, in the case of mid-cap and
small-cap funds, Joshi is of the opinion that “many of the
funds are consistently outperforming the passive funds.”

25.00
20.00
15.00
10.00

5.00

0.00

g

%

>
5.0¢5

K K K K K K K3 K

Rolling 5 Years Returns

gl » o Q > C g >
S “5 > 3 ' > v
> & o 2> > ol e

IS4 IS N N I N & &

Large Cap Index Returns Large Cap Funds Return

Rolling 3 Years Return

G:3 >
35 &
) o
A’V A’y v

S S S
> S A

Large Cap Index Returns Large Cap Funds Return

Rolling three year returns of Funds &
Index

e Mid Cap Funds

e Mid Cap Index

16:11-2015

Rolling five year returns of Funds &
Index

16-11-2016 16-11-2017 16-11-2018 16-11-2019 16-11-2020 16-11-20

e Mid Cap FUNAS ~ smmmm Mid Cap Index

However, a few deliver significant alpha over more extended timeframes of three and five years. As a result, it may make sense
to veer away from passively managed funds and rely more on an active investing style as there is a huge room for alpha
creation in the mid and small-cap space. We believe that the Indian equity market and investor are yet to mature as a
developed market and till that time actively managed funds especially dedicated to the broader market still stand a good
chance to generate better returns than their benchmarks. Therefore, we suggest building a portfolio which is mix of both
actively and passively managed funds. Beginners would do well to to mark large-cap allocation towards index funds and well-

managed active funds.
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Disclaimer

Fintrust Advisors LLP is a company incorporated under the Companies act 1956.
Fintrust Advisors LLP is also registered as distributer of mutual funds. The
information, data or analysis does not constitute investment advice or as an offer or
solicitation of an offer to purchase or subscribe for any investment or a
recommendation and is meant for your personal information only and suggests a
proposition which does not guarantee any returns. Fintrust Advisors LLP or any of its
affiliates is not soliciting any action based upon it. This information, including the
data, or analysis provided herein is neither intended to aid in decision making for
legal, financial or other consulting questions, nor should it be the basis of any
investment or other decisions. The historical performance presented in this
document is not indicative of and should not be construed as being indicative of or
otherwise used as a proxy for future or specific investments. The relevant product
offering documents should be read for further details. Fintrust Advisors LLP does not
take responsibility for authentication of any data or information which has been
furnished by you, the entity offering the product, or any other third party which
furnishes the data or information. The above-mentioned assets are not necessarily
maintained or kept in custody of Fintrust Advisors LLP. The information contained in
this statement are updated as and when received as a result of which there may be
differences between the details contained herein and those reflected in the records
of the respective entities or that of yours. In the event where information sent
through any electronic Media (including but not limited to Net Banking or e-mail) or
print do not tally, for whatever reason, with the records available with the entity
offering the product or the third party maintaining such information in each of the
foregoing cases, the information with the entity offering the product or third party
maintaining such information shall be considered as final. The benchmarking shown
in document above is a result of the choice of benchmark Fintrust Advisors LLP uses
for the various products. It is possible that some investments offered by the third
parties have other benchmarks and their actual relative under- or out-performance is
different from that provided in the statement. The recipient should seek appropriate
professional advice including tax advice before dealing with any realized or
unrealized gain / loss reflecting in this statement. The above data, information or
analysis is shared at the request of the recipient and is meant for information
purpose only and is not an official confirmation of any transactions mentioned in the
document above. Service-related complaints may be acceptable for rectification of
inaccurate data. You should notify us immediately and in any case within 15 days of
receipt of this document date if you notice any error or discrepancy in the
information furnished above, failing which it would be deemed to have been
accepted by you. Fintrust Advisors LLP reserves the right to rectify discrepancies in
this document, at any point of time. The sharing of information in relation to one’s
assets may not be secure and you are required to completely understand the risk
associated with sharing such information. The information being shared with Fintrust
Advisors LLP can pose risk of information being stolen and or used by unauthorized
persons who do not have the rights to access such information. Fintrust Advisors LLP
or any of its group companies, its employees, and agents cannot be held liable for
unauthorized use of such information. Our sales professionals or other employees
may provide oral or written views to you that reflect their personal opinions which
may be contrary to the opinions expressed herein. You should carefully consider
whether any information shared herein and investment products mentioned herein
are appropriate in view of your investment experience, objectives, financial resources,
relevant circumstances & risk appetite. All recipients of this Information should
conduct their own investigation and analysis and should check the accuracy,
reliability and completeness of the Information. This Information is distributed upon
the express understanding that no part of the information herein contained has been
independently verified. Further, no representation or warranty expressed or implied is
made nor is any responsibility of any kind accepted with respect to the completeness
or accuracy of any information as may be contained herein. Also no representation or
warranty expressed or implied is made that such information remains unchanged in
any respect as of any date or dates after those stated herein with respect to any
matter concerning any statement made herein above. In no event will Fintrust
Advisors LLP and their officers, directors, personnel, employees or its affiliates and
group company be liable for any damages, losses or liabilities including without
limitation, direct or indirect, special, incidental, consequential damages, losses or
liabilities, in connection with your use of the information mentioned in this document
or your reliance on or use or inability to use the information contained in this
document, even if you advise us of the possibility of such damages, losses or
expenses. The contents of this document do not have any contractual value. The
information contained in this document is confidential in nature and you are
receiving all such information on the express condition of confidentiality. If you are
not the intended recipient, you must not disclose or use the information in this
document in any way whatsoever. If you received it in error, please inform us
immediately by return e-mail and delete the document with no intention of its being
retrieved by you. We do not guarantee the integrity of any e-mails or attached files
and are not responsible for any changes made to them. This report and information
therein is not directed or intended for distribution to, or use by, any person or entity
who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject Fintrust Advisors LLP and affiliates to any
registration or licensing requirement within such jurisdiction. The information
contained herein is strictly confidential and meant solely for the selected recipient
and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior
written consent of Fintrust Advisors LLP. Fintrust Advisors LLP in the course of
conduct of its business activity may have financial, business or other interest in other
entities including the subject mentioned herein, however Fintrust Advisors LLP
encourages independence in preparing this information and strives to minimize
conflict in preparation of the above information Fintrust Advisors LLP does not have
material conflict of interest at the time of publication of this information. While every
effort has been made to ensure that the information provided herein is accurate,
timely, secure and error-free, Fintrust Advisors LLP, their directors, promoters,
employees, agents and assigns shall not in any way be responsible for any loss or
damages arising in any contract, tort or otherwise from the use or inability to use
this information and its contents. Any material downloaded or otherwise obtained
through the use of the website or email is at your own discretion and risk and you
will be solely responsible for any damage that may occur to your computer systems
and data as a result of download of such material. Any information sent from
Fintrust Advisors LLP to an e-mail account or other electronic receiving
communication systems/ servers, is at your risk and if the same is lost, incorrectly
received, or sent to the incorrect e-mail or are accessible to third parties, Fintrust
Advisors LLP is not and cannot be responsible or made liable for such transmission.
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