Mutual fund investments are subject to market risks, read all scheme related documents careful
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Global Interest Rates At Multi-year Highs kotak
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Central Banks Are Shrinking Balance Sheet ikt
Albeit Grudgingly Mutual Fund

Balance Sheet As a % GDP
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Inflation Is Showing Signs Of Easing kotak

Mutual Fund

CPI YoY Change (%)
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Households Worldwide Continue To Loose Purchasing kotak
Power Mutual Fund

Global real disposable income (YoY in %)
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Global Trade Declines At Fastest Rate Since Early kotak
Pandemic Mutual Fund

Annual Change in Global trade volumes,%
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Eurozone: Heading For Demand Driven Recession kotak

EU commission survey for manufacturing sector (in % of respondents)
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China Slowdown Is A Cause Of Concern
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GDP growth slowed to an anemic
0.8% in 02 (quarter-to-quarter),
following a robust 2.2% in 01,

well below market expectations.

@b EXPORTS

China's post-pandemic recovery is
being threatened by weaker global
demand, as year-over-year export
growth hit a three-year low.

Source: General Administration of Customs; People’s Republic of China Reutters, National Bureau of Statistics of China, People’s Bank of China, Wall Street Journal 9




China Low Inflation, High Unemployment Raise Economic kotak

Concerns Mutual Fund
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Will Oil Prices Rise As Supply Shortfall Is A Concern kotak

OPEC Data Indicate a Growing Supply Shortfall
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Will Central Banks Intervene Or Let Yields Spike ? kotak

10-Year Government Bond Yields
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Will Debt Maturities Be Refinanced At Higher Rates? kotak

Global High-yield Firms Will Need To Refinance Debt Coming Due

B Bloomberg Global High Yield index, maturity dates
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The World Currently ek

Stocks Are Falling Like A Recession

Oil Prices Are Rising Like There's No Recession In Sight
Gold Is Falling Like Inflation Is Gone
Interest Rates Are Rising Like We Have 10% Inflation
Commercial Real Estate Is Falling Like Its 2008

Housing Prices Are Rising Like Rates Are Falling

Source: The Kobeissi Letter 14
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The Fed Since 2020 kotak

Month/Year Events

March 2020 Inflation wont be a Problem
January 2021 Inflation is “Transitory”
September 2021 Interest rates wont rise until 2024
January 2022 Recession is needed to lower inflation
December 2022 Disinflation has begun
February 2023 A “soft landing” is possible
March 2023 Banking System is “stable”
September 2023 Inflation wont hit 2% until 2025
Source: The Kobeissi Letter 16



Fed Maintaining A Very Delicate Balancing kotak
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Rate hikes - Months since first increase
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US Core Inflation Eases, Overall Inflation Rises kotak
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Core CPI inflation FELL to 4.3%, in-line with expectations of 4.3%.
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US Budget Deficit Biggest Outside War/Recession kotak

US Federal Government Budget Balance VS Historical Average Since 1960
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US Government Debt >$33.4tn..."Higher-For-Longer”

35
$33.4tn

US national debt (Stn)

US debt ceiling (Stn)
30

25
20

15

debt ceiling

10 suspended —»
until 2025
5
0

99 97 99 Of Us U5 O 99 11 I3 NS W 9 21 23 25 2F

Source: BofA Global Investment Strategy, Bloomberg 20



US Debt Increases At Record Levels h'ﬁ,?}ﬂ'(f
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US Commercial Banks Own Substantially More kotak
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Duration
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Source: Forward Guidance, Jack Farley 22




US 30-Year Mortgage Rates At Highest Since August 2000 kotak

Mutual Fund

US 30-year Fixed-rate Mortgage Reached 7.78%, The Highest Rate Since August 2000
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Personal Interest Payments At Record Highs kotak

FRED -~
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US Excess Savings Depleted For Bottom 80% Of Kotak
Households Mutual Fund
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Small Bank Credit Card Delinquencies At All Time High kotak

B Fed Delinquency Rate on Credit Card Loans Banks not 100 Largest by Assets SA
Fed Delinquency Rate on Credit Card Loans Banks 1st 100th Largest by Assets SA
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Nearly Half Of US Young Adults Living With Parents oK

The rate of Living in a Parent’s home has not been seen since the end of the Great depression in 1940

Source: Morgan Stanley 27
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NY Fed recession gauge
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Lowest Volatility Since 2020

100 CBOE Volatility Index 20002023

The CBOE Volatility Index (VIX) is a benchmark for U.S. equity volatility.
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80 The VIX soared to a peak On March 16, the VIX hit
four months before the stock all-time highs. The S&P 500
market hit its lowest point. sank 12% in one day.
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Source: CBOE, CNN 29



Treasuries Fall, Equities Soar At Record Highs kotak

Nasdaq vs. Treasuries
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Disclaimers & Risk Factors kotak

The document/video includes statements/opinions which contain words or phrases such as "will" , "believe", "expect" and similar
expressions or variations of such expressions, that are forward looking statements. Actual results may differ materially from those
suggested by the forward looking statements due to risk or uncertainties associated with the statements mentioned with respect to but
not limited to exposure to market risks, general and exposure to market risks, general economic and political conditions in India and other
countries globally, which have an impact on our services and/or investments, the monetary and interest policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices etc.

The information contained in this (document) is extracted from different public sources. All reasonable care has been taken to ensure
that the information contained herein is not misleading or untrue at the time of publication. This is for the information of the person to
whom it is provided without any liability whatsoever on the part of Kotak Mahindra Asset Management Co Ltd or any associated
companies or any employee thereof.We are not soliciting any action based on this material and is for general information only. Investors
should consult their financial advisors if in doubt about whether the product is suitable for them before investing.

The views expressed in this presentation are subject to change at any time based on market and other conditions. This is not an offer or
solicitation for the purchase or sale of any security and should not be construed as such. References to specific securities and issuers
are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations to purchase or sell such
securities.

These materials are not intended for distribution to or use by any person in any jurisdiction where such distribution would be contrary to
local law or regulation. The distribution of this document in certain jurisdictions may be restricted or totally prohibited and accordingly,
persons who come into possession of this document are required to inform themselves about, and to observe, any such restrictions.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Thank You

Stay Safe, Stay Healthy and Stay Invested



