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CEO’s Message

Sandeep Das
Managing Director & CEO

It gives me great pleasure to present the Centrum Wealth India Market Pulse 2024 A Survey
of Opinion Leaders.

This report provides valuable insights into how leading fund managers and investment
professionals are assessing opportunities and risks in the year ahead.

The exclusive survey polls ClOs and fund managers from India's top asset management
firms who collectively manage over 80% of assets in the economy. By directly surveying
these influential decision makers, we are able to understand their outlook and strategies for
equity, fixed income and few other asset classes in 2024.

| am confident that investors will find the insights from these respected practitioners who
determine capital allocations a valued source of intelligence and information, and also thank
all the participating CIOs and fund managers for making this edition insightful.
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ClO’s Message

Dear Reader

2024 seems like a crucial year for several
reasons — nearly half the global population would
be voting in new Governments; Covid is a distant
memory now and economies have largely
normalized. The fiscal and monetary impulses
provided the world over are being withdrawn and
markets are therefore trying to gauge the
resilience of economies and the response of
policy makers, even as geo-political and climate
concerns persist.

After a sharp rally in risk assets the world over,
these considerations are understandably
occupying investor minds. A survey of the best
brains in the business who manage large public
monies therefore seemed most appropriate and
we at Centrum Wealth are therefore happy to
share these important insights with you.

As you will note, there are certain areas where
there is near unanimity or there is significant
consensus. This is largely around the growth
outlook for India, its attraction as an investment
the expectation of
continued foreign capital inflows. Similarly, there
is confidence on political continuity and the Govt.
continuing to stimulate the economy through its
capex spending. At the same time, there is a
clear concern over the global outlook.

destination and thus,
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Third Party Products

R Shankar Raman

Executive Director and Chief Investment Officer

Corporate earnings are largely expected to be
>15% in FY25 with very few expecting earnings
downgrades. On valuations, there is a mixed
view on whether markets are fair or overvalued —
clearly, almost no one finds current valuations to
be cheap.

The standout message is on equity return
expectations though and this is reflected in the
accompanying brief quotes too — moderate
return expectations in FY25 that is either in line
with or below earnings growth (owing to some
derating in valuations)

On fixed income, there is significant confidence
that we are at the end of the rate hike cycle.
However, most seem to expect a shallow rate cut
cycle in India over the year. Easing financial
conditions supported by policy rates translate to
opportunities across the fixed income spectrum.

Under the hood, the survey has several other
important findings, apart from the quotes from
the fund managers, that can inform us as
investors and help us navigate markets in 2024.
We hope that you benefit and enjoy sifting
through the results as much as we did in
designing this survey and the insights from the
findings.

We thank all the fund managers who participated
in the survey, for sharing their insights.
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Global Growth Outlook for CY'24
Q1. What is your outlook for global growth in CY'24?

Better than
CcY’23
5%
Same as
CY'23

Weaker than 28%
cY'23 ’
67%

Expectations of lower growth seem to be a result of tight monetary policy between 2022 and 2023.

Global impact on India
Q2. Impact of global set-up on India growth in CY’247?

Tailwind
17% Headwind
33%
Neutral
50%

Respondents seem to be "Cautiously Optimistic " on this issue! Notably, there is not too much
optimism about soft global conditions being a tailwind for India; there are relatively greater
concerns about possible headwinds (geo-politics?).
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Key Global Growth Geographies
Q3. Rank which geographies would drive the growth narrative?
India us Asia - Ex China Europe Japan Latin
China, Japan America

& India

While there is near unanimity about India's contribution to global growth, respondents are positive
about the US and there is some hope of a revival in China too.

Key Global Risk Factors

Q4. Rank some risks and challenges to the global growth outlook?

Sticky Inflation and Geo-political Global Debt Policy Mistakes Climate Risks
High Interest Rates Tensions

The feedback loop effect on inflation owing to heightened geopolitical tensions appears to be a
key challenge. Notably, concerns around climate are low.
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Capital Flows into India
Q5. How do you expect global capital flows into India in CY’24?

Unfavourable
11%

Favourable
89%

The positive growth outlook is likely feeding into positive capital flows.

Key Sources for Inbound Capital
Q6. Rank the key sources of global capital in India in CY’24?

FDI FPI Equity FPI Bonds NRI PE RE/ REITs/
remittances InVITs

While there is positivity on investment flows (across FDI and FPI), it is noteworthy that there is
equal confidence on bond flows as much as on equity flows.
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Outlook on Gold
Q7. What is your outlook on Gold for CY'24?

60 55.56%

50

44.44%

40

30

20

10
0%

0
Neutral Positive Negative

De-dollarisation, geo-political risks, and rate cut bets are seen to support the case for Gold.
Interestingly, none of the respondents had a negative outlook on Gold.

Crude Oil Price Expectations
Q8. Your expectations for the price of Brent Crude (USD / bbl) by Dec'24 stand at?

60
50%
50
38.89%
40
30
20
11.11%
10
-
0
Below 70 70 -80 80 - 100 Above 100

The survey outcome suggests that crude prices are likely to be sticky in a higher band - with low
expectations of any sharp easing. This possibly stems from geopolitical risks overshadowing any
demand moderation arising from a slowing global economy.
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India GDP Growth
Q9. What is your outlook on India's GDP growth for FY'25?

50
45
40
35
30
25
20
15 11.11% 11.11%

10
00/0 .
0

<55% 55%t06% 6%1065% 6.5%t0o7% > 7%

44.44%

33.33%

o

Most expectations are for a 6-7% growth in FY25. Lately, there seems to be an upward bias
within this range, with the RBI forecasting a 7% growth for FY25.

Key India Growth Risks
Q10. Rank what are the key risks to your growth outlook?

20
0

Globalfacbrs  Slowing Consumption Highinflation Lower Govt. Slackening Risingcredit Outcome of
(slowdown, income gowth slowdown and thus high spending private capex costs, thus Lokasabha
geo-politics) interest rates slower credit Elections

growth

The respondents seem to be reasonably confident about domestic factors - risks are largely
anticipated from the external cues. They are most sanguine about the General Elections in mid-CY24!
Also, respondents see a low risk of a stall in the capex cycle (be it from the Govt. or the private sector).
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India Growth Drivers
Q11. Rank the segments of the economy for their contribution to growth in CY’24?

90
80
70
60
50
40
30
20
10

0
Government Private Urban Rural Import Product Services
Capex Capex consumption Consumption Substitution Exports Exports

In line with the earlier view, the capex theme is seen to be driving the growth narrative while the
concern around rural consumption persists. Also, the muted outlook on exports reflects the

concerns over global economy.

Earnings Growth — Key Sectors
Q12. Rank the sectors on their earnings growth expectations?

I (ndustrials
I Financial Services - ex Banks
Banks
RE & home improvement
Pharma & Healthcare

Consumer Disc.

Auto
e Infrastructure
Software
Staples

. Commodities
I Utilities
I Chemicals
IS Disc. Consumer Services

CY23 trends are seen extending into CY24 as well - with maximum earnings contribution from
Industrials, BFSI while consumers & external sector is seen as drags. Notably, respondents are
less enthused about earnings growth in the infrastructure sector.
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Earnings Outlook

Q13. What is the 1-year forward/FY’25 earnings growth expectations of your portfolio
companies?

60
50%
50

40 33.33%

30
20 16.67%

10
0% 0%
0
lessthan 5% 5% t0 10% 10% to 15% 15% to 20% 20% +

Bloomberg consensus forecasts for Nifty-50 12M forward earnings are pegged at 14%.
Respondents see their portfolio earnings higher than Nifty, therefore suggesting a tilt towards
actively managed bottom-up portfolios.

Earnings Momentum
Q14. What is the earnings momentum you expect from your portfolio companies?

Downgrades

Upgrades [ 6%
22%

Stable
72%

In line with the broader domestic growth trajectory, buoyancy in earnings is likely to be
sustained into FY’25.
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Earnings Growth Drivers
Q15. Rank what are the key earnings growth drivers for your portfolio companies?

Volume Growth  Improved Price Hikes Premiumization Lower Input Formalization New Markets / Lower Finance
Operational Costs Senvices / Costs/ Fin.
Efficiency Products Deleverage

Fund Managers expect to see volume-led growth in their portfolio companies in FY25 as the
phase of margin-led growth is largely behind us. Notably, benefits from formalization and low
finance costs are relatively lower - the latter could be owing to deleveraged balance sheets (low

debt).

Valuations
Q16. How are companies in your portfolio valued?

Cheap vs history
and potential

6%
Fair vs history

and cheap vs
potential
E— 17%

Overvalued vs ’ Fair vs history
and potential

Overvalued vs

history, but fair vs
potential
33%

history, but cheap
vs potential — 33%

11%

1. Almost all participants are clear that their portfolios are not cheap vis-a-vis history.
2. An equal proportion feels that their portfolios are either fair or overvalued vs the past.

3. Two-thirds of all respondents feel their holdings are fairly priced vs the potential.
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Current Cash Levels in Portfolios

Q17. What is the cash level you are holding/comfortable holding in your portfolios
at present?

90
80
70
60
50
40
30
20
10

77.78%

16.67%

Fully invested (up to 5%) 5% to 10% More than 10%

Market Cap Preference
Q18. Rank which segments of the market appear relatively attractive?

Mega Caps Large Caps Mid Caps Small Caps Micro Caps
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Preferred Sectors
Q19. Rank which sectors appear more attractive from a growth/valuation viewpoint?

N Banks
I Financial Services - ex Banks
N industrials
Pharma & Healthcare
Consumer Disc.
Auto
Utilities

I Software
e staples
I RE & Home Improvement

Commodities

Infrastructure
Disc. Consumer Services

Chemicals

Election Outcome Expectations
Q20. What is your expectation on the outcome of the Union Elections in mid-CY’24?

Coalition with Strong anti-
inct:tmllaené_maj?r incumbency,
arty leading it, o
party 00 g 0%
Hung assembly ,
0%

Lower majority Higher majority
than '19 for than '19 for
incumbent incumbent

government, government,
50% 50%

No respondent sees a possibility of coalition government, hung assembly, or strong anti-incumbency.
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Equity Returns Expectations
Q21. What is your expectation on portfolio return from equities in CY’247?
60
50% 50%
50
40
30
20
10
0% 0% 0%
0
<0% 0-10% 10-15% 15-20% >20%
Portfolio return expectations are largely aligned to portfolio earnings.
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In Their Own Words:

Fund Manager Commentary

V

Valuations continue at the upper end
of the sustainable pand. Our
construct for the market i 18-18.5X
one year forward earnings, which
gives us @ target of around 20350 for
Nifty on 1100 nifty earnings for FY25.
This leads us to expect a slightly
lower than earnings growth returns
over the next few years. However,
stronger than past long per'\od
average earnings growth over next
period should help and net results for
investors should be good. Midcaps
are trading at a small but sustainable
premium over large caps- Given the
strong presence of the growth themes
in the midcap space, We do expect
the space to continue t0 perform on a
relative pasis on continued policy

support.

Could be a year of consolidation.

!

Earnings growth is expected t0 be
petter than nominal GDP growth,
however there can be some derating
on valuation hence return expectation
is high single digit return.

Using an
y conte
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Optimistic on Good Quality * High

Growth companies.

Bubble in Poor Quality + Low Growth

companies.

|ndia appears well placed geopolitica\\y,
growth—wise and Investment cyc\e—wise
and can potentia\\y pecome a market of
choice for global investors. \We can se€
increased flows if the macro/currency

outlook remains strong for India.

impact growth recovery. Current

elevated valuations especially in the non

\arge cap space leave lower room for

d'\sappointments. Weaker rural

consumption, lower revenue growth, and

a sharp rise N retail loans are areas to

monitor. Overall Largé Cap and Large
Cap oriented categories appear better

ona risk—reward pasis.

Y

Conservative at this juncturé and
open to opportunities as and when
equities pbecome cheaper on @
valuations pasis.

Y

overall positive with moderate returns.




:zn Their Own Words:
und Manager Commentary

Y

Upfronting of returns will lead to
muted returns in CY23. Can pe a zero
return year for small caps particuiariy,
as the public capex velocity reduces

post elections.

V

Outlook is palanced as We are
constructive on domestic pusiness
and earnings cycle nhowever we need
to be watchful of impact of global
slowdown as well as expensive
valuations in some pockets of the

market.

Investor expectations are high on
small and mid-cap segments while
valuations areé more favoring large
caps for now. The real challenge in
Indian markets iS the prevalence of
"Investing using Derivatives" where
for many non—institutional participants
long term has become equivaient to 4

weeks.

While the Indian economy remains
good vis @ vis globe, proad markets
are at premium valuations and need
flows to sustain these valuations.

sentiments. Any change in sentiments
can create a healthy correction and
that can be used to buy equities as
they get into reasonable valuations

post the correction.
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Equities will remain volatile with stocks
moving rapidly either way. Growth
yaluations in infra and capex is high.
We prefer industrials, commodities and
financials.

Y

Overall equity valuations have moved
up in recent times. Relative valuation
comfort is in |arge caps VS mid/small
caps- \nvestors aré advised to tone
down return expectations as
compared t0 recent history- One
should expect higher degree of
volatility in equities as valuations
remain high.

Y

Margin of safety is non-existent
across most segments of the market.

Y

CY24 will be @ steady growth year.
Equity returns may be marginally
lower than earnings growth due to
starting yaluation.




FIXED INCOME
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US Fed Rate Outlook

Q1. Your expectations for quantum of rate changes by the US Federal Reserve by
Dec'24 stand at?

70
60
50
40
30

20
10 6%
0%
0 [
Hike by 50 bps No change Cut by 50 bps Cut by 100 bps Cut by > 100 bps

59%

18% 18%

Most respondents expect 4 rate cuts by the US Fed.

Crude Oil Price Expectations
Q2. Your expectations for the price of Brent Crude (USD / bbl) by Dec'24 stand at?

70
60
50
40
30
20
10

59%

35%

6%

0%

Below 70 70 -80 80 - 100 Above 100

Views of both debt and equity fund managers on Brent Crude remain largely similar - ranging
between 80 to 100 (USD / bbl).
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Domestic Inflation Outlook

Q3. Your expectations for the domestic headline CPI-based average inflation rate for
FY’25 stands at?

80 71%
70

60
50
40
30
20
10

0

29%

0% 0%

<4% 4-5% 5-6% >6%

Largely in line with the RBI projections of 4.5%.

RBI Policy Rate Outlook

Q4. Your expectations for RBI policy action (in terms of repo rate) over the next 12M?

70 65%
60

50

40

30

20 18% 18%

10
0% 0%

Extended pause First rate cut by  First rate cut by Rate cuts to begin Rate hike likely
March 24 Jun24 into H2 CY24
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Rate Cut Expectations
Q5. If you do expect the RBI to embark on a rate-cutting cycle - what is your
expectation on the quantum of rate cuts in this upcoming cycle?
100 88.24%
90
80
70
60
50
40
30
20 11.76%
0 [ 0%
0
Low: not more than 75 bps Moderate: between 75 bpsto ~ Deep - more than 150 bps of
150 bps rate cut likely
Shallow rate cycle expected in FY’25.
CAD Outlook
Q6. Where do you see the current account deficit as % of GDP by the end FY’25?
60 53%
50
40
30 24%
20 18%
10 6%
0%
0 1
<1.00% 1.00-1.50% 1.50-2.00% 2.00-2.50% >2.50%
The surge in newer sources of foreign inflows esp. services exports have almost offset import
bills. Stable crude is also a positive.
Using any content without permission is strictly prohibited 21
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Banking System Liquidity
Q7. Over the next 6 - 12M, you expect domestic banking system liquidity to be at?

40
35
30
25
20
15

10 6%
° I

> 1% of NDTL 0-0.5% of NDTL 0.5- 1% of NDTL In Deficit

35% 35%

24%

Liquidity is expected to remain in neutral mode in line with the RBI's anti-inflationary stance.

Corporate Bond Spreads

Q8. How do you see the evolution of corporate bond spreads over the next 6M over
G-secs ?

Naror/ow Same
6% 12%
Widen
82%

Largely a function of liquidity conditions and credit growth outstripping deposits mobilization.
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Corporate Credit Quality Outlook

Q9. How are you viewing the corporate credit environment in terms of credit quality in
FY’25?

Best of credit conditions are
;ong:ggiasu_al}nggg; now behind us - FY'25 to mark
and downgrades to be some moderation in credit

continue to outstrip
downgrades

29%

on an even keel quality as downgrades could
o ‘ increase
53% | 18%
To improve further from
FY'24 - upgrades will

In continuation of the trends seen in last 3 yrs, India inc. balance sheets is seen to remain healthy.

Key Fixed Income Risks

Q10. Rank what are the key risks that could impact the fixed-income market in the next
6-12 months?

Rising food prices

Rise in the prices of commodities/crude
Monsoon
Higher fiscal deficit vs expectations

Higher global rates

_ Rising delinquencies/credit costs

Food price shocks is a key risk as alluded to by the RBI as well.
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Fll Bond Allocations
Q11. Do you expect Flis to allocate to Indian bonds beyond the benchmark weight
assigned?

No
1%

59%

Improving domestic macros likely to attract continued Flls inflows.

Best Fixed Income Opportunities

Q12. In the current juncture, where do you see the best opportunity emerging in the
fixed income segment?

Gilt Funds - Medium / Long Term

I —— Dynamic bond funds
I —— Long Term Bond Fund

Medium to Long Duration Fund

Medium Term Bond Funds
Corporate Bond Fund

| Banking and PSU Debt Fund
I Short Term Bond Funds
| Credit Risk Fund
| Gilt Funds - Short Term

Arbitrage Funds

Floater Fund
~—  Overnight / UST / Liquid / MMF / Low Dur

Long-duration gilt /bond and dynamic bond funds are the two preferred picks as per the
respondents.

24
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Sovereign Yield Curve Outlook

Q13. Your expectations for the shape of the domestic sovereign yield curve over the
next 6M?

Yield curve moves Long term bonds
down underperform short term
6% bonds when yield curve is
moving up
12%

Yield curve
moves up
29%

Short term bonds
outperform long term
bonds when yield curve
is moving down

53%

A significant majority of the respondents expect yields to decline with half the respondents
expecting a sharper fall in short term yields.
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:zn Their Own Words:
und Manager Commentary

V

Rate markets are likely t0 do well as
global rate easing cycle likely to start
in 1H cY’24, with US FED |eading the
cycle. Slowing growth with lower
inflation is likely to set tone for rate
easing by 2Q CcY'24. RBI MPC likely
1o follow FED easing and likely start
rate cuts by June/Aug 24- overall
rates likely to drop in cY’24 with bull
steepening-

CP! inflation is expected t0 move in
the band of 4105 percent next year,
opening space for rate cuts in the
Indian economy as global growth
slows down in 2024. This opens
opportunity for investors to invest in
gilt, corporate pond, banking and
pSU fund, dynamic bond fund for
accrual and capital appreciation.
Investors should start allocation to
duration products in their portfolio.
Risk averse investors can take a call
in short term pond fund, which has a
maturity cap of 3 year Macaulay

duration.

CY’24 will prove to be an inflection
point for Fixed income market globally
as most of the Central Banks begin
the rate cut cycle. Key differentiating
factor in terms of relative investment

trajectory and fiscal consolidation.
Biggest risk factor will be geo—poiiticai
factors and Energy prices.
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Y

The current outlook is shaped by the
global cycle. Commodities are soft
indicating some softness in the global
macro environment. As central banks
get confident about the disinflationary
process, we should start to se€ rate
cuts.

FY'25is expected t0 e a tricky year-
FOMC will take time 0 cut as US
economy will avoid recession- That will
delay rate cuts in the EM. Long-term
pond yields will ease in anticipation of
potential rate cuts. Credit spreads will
widen amid higher porrowing
requirement from the private sector. GOl
spending will decline in FY'25. Food
inflation will keep poiicymakers to remain
vigilant. Average CPlin FY'25is
expected 10 ~5% as compared 0 5.4%
in FY'24. That will givé limited space; if
any, to RBI to cut rates in FY'25.

Y

Us will lead @ global rate fall and
\ndia may mirror it . We expect India
10 year rates to trend below 7 and
possibly hit a low Of 6.75% . We also
expect a bull steepening of the yield

curve.

Fixed Income to struggle petween
developed markets rate cuts and
commodity upcycle.
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und Manager Commentary

A 3-5 year centric duration portfolio
with some focus on carry will penefit

from three sources of alpha: 1)

potentia\ bull steepening (limited rate
cuts accompanied py better panking

system liquidity) 2) reasonable
starting carry (through selective
exposures to credit).

Over the coming year domestic fixed
income markets could see @ shift in
the liquidity stance at pest with the
RBI shifting to a neutral stance with @
slightly higher tolerance for surplus
liquidity- This is contingent on @ shift
in headline CP!I below 5%. Rate cut
expectations need to be tempered as
long as visibility on CPI trending close
to 4% is 1ess and growth expectations
remains relatively robust.

Y

Outlook is palanced as We are
constructive on domestic pusiness
and earnings cycle however we need
to be watchful of jmpact of global
slowdown a@$ well as expensive
yaluations in some pockets of the
market.
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Domestic Fixed income markets are
likely to gain traction hereon as it
starts appearing petter on @ risk
adjusted basis amongst many other
asset classes- Rate hiking cycles
across the world seems to have
peaked and the debate is NoW about

the "by when and by how much
monetary policy has been calibrated

reduced volatility in domestic pond
markets. RBI MPC should start taking
comfort from easing monetary policy
in DM's and change the tone to
neutral from cautious (current\y) in
foreseeable future, this can entail
easier financial conditions Via.
improved domestic liquidity conditions
along with @ shallow rate cutting
cycle.

Over the next few months weé expect
the GSEC yields to move lower as the
government adheres to the fiscal
deficit targets leading to demand out
stripping supply especial\y when theré
will be higher allocation from FPls
towards India.




In Their Own Words:

F =
mmentary
We expect RBI to maintain interest (‘XJ
rates at the current juncture with a
rate cut potentiai of 50bps in H2Fy24 We expect RBI to cut rates by 50 bps
Resilient domestic growth, potentiai in FY'25.

upside risk to inflation, depreciating
currency do not warrant any rate cut
as of now

However, |GB inclusion and risks of
global slowdown may cap a rise in
pond yield movement.

Tactical allocation to Duration

Active fund management will far
outpace any other strategy
Opportunistic investments 1N schemes

Global policy rates seem to have peaked having FAR <ecurities which will s€€
with the global economic momentum inflows due 10 inclusion in JP Morgan
slowing down and disinflation well Index.

underway. The policy debate has shifted

"how far before the policy easing". The
high real yields present a suitable
opportunity for patient investors to
experience high accrual as well as the
possibiiity of participating in capital gains
as the rate cycle turns even if the rate
cut cycle in India is expected 10 be
modest.
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Methodology

The survey was conducted between Dec’23
and Jan’24 across 22 AMCs. The 18 AMCs
that participated collectively manage ~85%
of total mutual fund assets under
management (as of 31st Dec 2023) across
Equity and Debt.

The survey was conducted online with the
results being disseminated anonymously, to
protect confidentiality.

The survey was administered through

multiple-choice questions, including ranked
responses for some questions.

Disclaimer

All questions required mandatory responses
to ensure overall integrity.

Ranked responses have been scaled and
normalized, while for the remaining
questions, responses are provided in
percentage terms.

Quotes were invited from participants and
these have been captured at the end of the
survey results.

For private circulation and information purposes only

The information, products, data, services
contained or described in this Brochure are
for information purposes only and do not
constitute an advertisement or
recommendation or an offer or solicitation to
buy or sell investment instruments, to effect
any transaction or to enter into any legal
relationship

Nothing contained in this Brochure
constitutes (or shall be deemed to
constitute by any inference), investment,
legal, accounting or tax advice, or a
representation that any investment or
strategy is suitable or appropriate for
individual circumstances, or a
recommendation by Centrum Wealth Ltd
(“CWL”) for any specific investor

CWL recommends that investors
independently assess with the assistance of
a professional advisor, interpretation of the

Using any content without permission is strictly prohibited
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Terms of Use, the specific financial risks as
well as legal, regulatory, credit, tax and
accounting aspects and the consequences
therefrom which are likely to impact the
individual investor. The recipient/investor
alone shall be fully responsible/ liable for
any decision taken on the basis of this
Brochure and contrary to the specific
caveats and advise contained herein

Financial products and services illustrated
in this brochure presented by CWL and its
affiliates that are part of Centrum group of
Companies  (“Centrum”) engaged in
providing a wide range of financial
products and services offered by third
parties as permitted by their respective
registrations/licenses Information gathered
& material used in this Brochure is believed
to be from reliable sources.
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Disclaimer pleletau
For private circulation and information purposes only
Centrum however does not warrant the The financial products and services

accuracy, reasonableness and/or
completeness of any information. For data
reference to any third party in this material,
no such party will assume any liability for
the same

No part of this Brochure may be reproduced
wholly or in part, in any form or manner and
or re-distributed reproduced or
disseminated in any manner whatsoever to
whomsoever, without the prior written
consent of Centrum Wealth Limited. This
Brochure is strictly confidential to the
recipient

Verbiage in connection with
and services such as

the products
‘investments’,

illustrated in this communication / brochure
presented by Centrum Wealth Limited
(“CWL”) and includes information of its
affiliates that we regard as part of our group
(“Centrum”) engaged in providing a wide
range of financial products and services
offered by third parties as permitted by their
respective registrations/licenses. The
financial products and services provided by
our affiliates or third parties are subject to
their terms and conditions from time to time.
This brochure / communication is not
presented or binding on any person
whatsoever and does not constitute a
legally binding document.

The information, products, data, services

‘advise’ or ‘services’ appearing in this contained or described in this Brochure are
Brochure, refer to offerings of for information purposes only and do not
Centrum/affiliates. CWL is, inter alia, a constitute an advertisement or

AMFI registered mutual fund distributor
(AMFI  registration no 82601) which
primarily provides mutual fund distribution
services and in addition presents various
investment opportunities to its clients and
potential clients including but not limited to

recommendation or an offer or solicitation to
buy or sell investment instruments, to effect
any transaction or to enter into any legal
relationships. Nothing contained in this
Brochure constitutes (or shall be deemed to
constitute by any inference), investment,

financial products and services i.e. fixed legal, accounting or tax advice, or a
deposits, bonds, ETFs, debentures, representation that any investment or
alternate  investment  products, and strategy is suitable or appropriate for
insurance products, amongst others. CWL individual circumstances, or a

does not provide portfolio management
services in any form or manner. Use of the
word ‘portfolio’ refers to a set of securities
or investments and does not extend in any
manner to Portfolio Management Services.

Please read the comprehensive disclaimer
available at
https://centrumwealth.co.in/disclaimer/ and
relevant section at the end of this document

Using any content without permission is strictly prohibited
TS

recommendation by CWL for any specific
investor. CWL recommends that investors
independently assess with the assistance
of a professional advisor, interpretation of
the Terms of Use, the specific financial risks
as well as legal, regulatory, credit, tax and
accounting aspects and the consequences
therefrom which are likely to impact the
individual investor.
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The financial products and services
mentioned in this Brochure may not be
suitable for all investors or may not be

Information gathered & material used in this
Brochure is believed to be from reliable

accessible to residents and/or nationals of sources. Centrum however does not
certain  countries. Prior to making warrant the accuracy, reasonableness
investment decisions or subscribing to or and/or completeness of any information.
investing in any product/financial For data reference to any third party in this

instruments, or dealing/transacting in any of
the products or services referred to in this
Brochure, investors shall conduct a
thorough diligence and obtain professional
advice or consult their legal and tax
advisors, for all issues, including your
eligibility to make such investment, in terms
of applicable law. Investments in securities
and other financial products are subject to
market risk. Past performance is not an
indication of the future performance of an
investment. The value of investments may
be subject to fluctuations and investors may
not get back the original amount invested.

material, no such party will assume any
liability for the same. No part of this
Brochure may be reproduced wholly or in
part, in any form or manner and or re-
distributed reproduced or disseminated in
any manner whatsoever to whomsoever,
without the prior written consent of Centrum
Wealth Limited. This Brochure is strictly
confidential to the recipient.

To the full extent permitted by applicable
law and/or Regulation, Centrum including
CWL, its respective Directors, officers,
employees and personnel, shall not be

These risks could be security or market respectively liable for any direct loss or
specific and arising from issuer, company, damage of any nature whatsoever,
industry,  credit,  political, = economic including without limitation (1) loss of
(domestic/global), currency, liquidity, profits or revenue or other economic or

interest rate, reinvestment, regulatory or
other factors. Centrum does not in any way
through this Brochure imply/guarantee or
solicit any offer for purchase, sale or any
financial transaction/ mutual funds/products
of any financial instrument mentioned in this
Brochure.

Please read the Offer / Scheme Information
Documents and other documents carefully.
In the preparation of the material contained
in this Brochure, Centrum has used

opportunity loss, (2) loss of goodwill, (3)
loss of or damage to data, (4) indirect or
consequential loss arising from use of or
access to the document, even if advised of
the possibility of any such loss or damage
or if such loss or damage was foreseeable.
The recipient/investor alone shall be fully
responsible/ liable for any decision taken on
the basis of this Brochure and in disregard
of the specific caveats and advise
contained herein.

information that is publicly available, Verbiage in connection with the products
including information developed by it. Some and services such as ‘investments’,
of the material used in the Brochure may ‘advise’ or ‘services’ appearing in this

have been obtained from members/persons
other than the Centrum and which may
have been made available to Centrum.

Using any content without permission is strictly prohibited
TS

Brochure, refer to offerings of Centrum.
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CWL is, inter alia, a AMFI registered mutual
fund distributor (AMFI registration no
82601) which primarily provides mutual
fund distribution services and in addition
presents various investment opportunities
to its clients and potential clients including
but not limited to financial products and
services i.e. fixed deposits, bonds, ETFs,
debentures, alternate investment products,
and insurance products, amongst others.

INP000007535); and, Centrum Financial
Services Ltd. (CFSL), is a systemically
important, non-deposit taking Non- Banking
Financial Institution (‘'NBFC') classified as a
‘core  investment company’. Centrum
Capital Limited, is a public listed entity and
is licensed as a Category-1 Merchant
Banker holding license no INM000010445.

Abbreviations and Notes: HNI/UHNI= High

CWL does not provide portfolio net worth individual/Ultra High net worth
management services in any form or individual. CP = Commercial paper, CD=
manner. Certificate of deposit; F&O= Futures and

Centrum Broking Limited, is a SEBI Options; NCD= Non-Convertible
registered brokerage (SEBI registration no. Debentures; AIF= Alternate Investment
INZ00020533, Depository Participant vide Fund. Asset size includes
SEBI Registration no IN-DP-CDSL-661- services/platforms  such as  portfolio

2012 and Portfolio Manager vide SEBI
registration no INP000004383, Research
Analyst vide SEBI registration
INHO00001469 and mutual fund distributor
vide AMFI registration no 147569); Centrum

management and equity advisory services
offered under Centrum Broking Limited and
services offered by Centrum Investment
Advisors Limited. Please read our
comprehensive disclaimer available at

Investment Advisors Limited, is a SEBI https://centrumwealth.co.in/disclaimer/
registered investment advisor (SEBI
Registration no- INA000001761) and

Portfolio Manager (SEBI Registration no-

Using any content without permission is strictly prohibited
TS
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