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MOVERS & SHAKERS

INDIAN INDICES
Indices Apr-16 Mar-16 Monthly
Change (%)
SENSEX 25606.62 25341.86 1.04#¢
NIFTY 50 7849.80 7738.40 1.44¢
NIFTY BANK 16795.00 16141.65 4.05¢
NIFTY MIDCAP 100 13195.30 12752.60 3.47%
NIFTY 500 6588.55 6452.15 211
NIFTY IT 11196.25 11309.30 -1.00%
NIFTY REALTY 174.80 156.55 11.66%
NIFTY INFRA 2638.35 2548.15 3.54¢
(Source: BSE & NSE)
BSE SECTORAL INDICES
Indices Apr-16 Mar-16 Monthly
Change (%)

AUTO 18469.40 18001.76 2,60
BANKEX 19114.83 18391.96 3.93¢
CD 11787.17 11480.50 2,674
CG 13202.64 12861.33 2.65¢
FMCG 7697.38 7692.32 0.07¢
HC 15582.33 15149.25 2.86%
IT 11330.17 11387.95 -0.51%
METAL 7958.93 7540.75 5.55¢
OIL&GAS 9356.16 9161.61 212¢
PSU 6268.16 6106.65 2.64%
REALTY 1356.71 1228.35 10.45¢
TECK 6121.75 6104.86 0.28%

(Source: BSE)

GLOBAL INDICES
Indices Apr-16 Mar-16 Monthly
Change (%)
DOW JONES 17773.64 17685.09 0.50%
NASDAQ 4775.36 4869.85 -1.94%
HANG SENG 21067.05 20776.70 1.40
FTSE 6241.89 6174.90 1.08¢
NIKKEI 16666.05 16758.67 -0.55%
(Source: Telequote software)
COMMODITIES
Particular Apr-16 Mar-16 Monthly
Change (%)
MCX GOLD 30266.00 28549.00 6.01¢
MCX SILVER 41566.00 36751.00 13.10¢
MCX CRUDE OIL 3035.00 2572.00 18.00#%
MCX NATURAL GAS 143.80 129.90 10.70¢
(Source: Telequote software)
FOREX
MCX-SX USDINR 66.33 66.24 0.14#%
MCX-SX EURINR 75.59 75.38 0.284
MCX-SX GBPINR 97.01 95.18 1.92¢
MCX-SX JPYINR 62.45 59.10 5.67%

(Source: Telequote software)

FII Activity (Rs. Cr.)

Date Gross Gross Net Pur/
Purchases Sales Sales

Total for Apr 2016 89,277.87 80,862.14 8,415.73%¢
Total for 2016* 3,39,460.60 3,26,549.30 12,910.70¢
(Source: SEBI)

MF Activity (Rs. Cr.)
Gross Gross Net Pur/
Purchases Sales Sales
16,445.60 17,021.30 -575.50%

86,240.50 83,740.90 2,500.204¢
(Source: SEBI)

Total for Apr 2016
Total for 2016*

* From Jan-Apr, 2016
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Monthly Market
Roundup

Indian equity markets
started the month of April
on a somber note ahead of
the RBI's monetary policy.
The rate cut of 25 bps
announced by RBI failed

to meet expectations and
dragged markets lower.
Domestic data, mixed
Q4FY16 corporate earnings
along with supportive global
cues helped the market to
gain in the second week of
the month. The major boost
came with forecast of good
monsoon raising expectations
of a cut in the Reserve Bank
of India policy rates. Indian
equity markets went through
a disappointing trade during
the last week as the decision

of the US Fed to keep the
rates unchanged took a

hit with Bank of Japan’s
decision. Bank of Japan left its
policy rates unchanged and
disappointed market players
who expected that the bank
would take further steps to
stimulate Japan’s economy.

The month finally ended
with upward bias as S&P° BSE
Sensex delivered positive
return of 1.04% to settle at
25606.62 and Nifty 50 gained
1.44% ending the month at
7849.80.

On the institutional side,
foreign institutional investors
(FIlIs) bought Rs 8,415.73 crore
worth of equities during the
month while domestic mutual
fund houses sold Rs 575.50
crore in April 2016.

Economic Data Wrap Up - April

®  India's Mar Nikkei
manufacturing PMI rose
to 52.4 from 51.1 in Feb.

India’s Mar Nikkei
Services PMI rose to 54.3
from 51.4 in Feb.

India’s Feb IIP growth at
2% from (-) 1.5% in Jan.

®  India’s Mar CPI inflation
fell to 4.83% from 5.26%
in Feb.

India’s Mar WPI
inflation at (-) 0.85% vs
() 0.91% in Feb.

India’s Mar trade deficit
fell to $5.07 bln vs $6.54
bln in Feb.

MARKET
OUTLOOK

Market Outlook: May

Going ahead, Indian equity markets are likely to

be swayed by global factors as well as ongoing
result session. The next batch of Q4FY16 corporate
earnings, GDP data, macroeconomic data, trend

in global markets, FII's and DII's inflows, the
movement of rupee against dollar and crude oil
price movement will dictate the trend of markets

in the near term. Further, developments in budget
session of Parliament will be keenly watched,
during which government hopes to receive support
of opposition parties in passage of key legislations
including the Goods & Services Tax (GST) Bill. We
recommend investors to focus on the long term and
invest only in fundamentally strong companies
trading at attractive valuations.

Nifty Technical Outlook: May

g s e
K III'I - 5

The current price action on the monthly chart
has formed a candlestick pattern that resembles
a “Spinning top”. The said pattern is facing
resistance at the downward sloping trendline
(shown above in the graph) and gives small clue
that prior up move is losing breath. In coming
month, if Nifty trades and close above 7941 level
then it is likely to test 8080 - 8218 - 8380 levels.
However, if Nifty trades and close below 7758
level then it can test 7619 - 7418 - 7319 levels.

Broadly, we are of the opinion that the monthly
trend is still down, however if Nifty trades and
closes above 8218 level then monthly down
trend would reverse and uptrend would be
confirmed. Hence, 8218 level on closing basis
remains make or break level going forward.
Stock specific activity is however likely to
continue in the markets.
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TECHNICAL

PICK

Zee Ltd Buy
CMP: X 414.90 (As on 29* Apr, 2016)
Target Price : T 441-453
Buy : > 422
Stop-Loss: X 410
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ENTERTAINMENT

Zee Entertainment Enterprises Ltd is one of India’s
leading television, media and entertainment
companies. The company is amongst the largest
producers and aggregators of Hindi programming

in the world, with more than 1 lac hours of original
programming in its archives. It has presence in

nearly 169 countries catering to more than 67 crore
viewers. The company holds rights to approximately
3,500 movie titles. The company's offerings also
include a bouquet of around 33 domestic channels.
The Company derives revenue mainly from
advertisements and subscription. The Group also
generates revenue through sale of television programs
and movie distributions. Pioneer of television
entertainment industry in India, ZEE's well known
brands includes Zee TV, Zee Cinema, Zee Premier, Zee
Classic, Zee News and Ten sports.

Technical Outlook:

On the daily chart, the stock is on the verge of giving a
downward trendline breakout. Further the momentum
indicators are gaining momentum. This suggests
upside in this counter.

Hence we recommend buying the stock above Rs 422
with a stop loss of Rs 410 for a target of Rs 441 - 453
levels.
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AMARA RAJA

Gotta be a better way

Amara Raja Batteries Ltd Buy

CMP: X 955.85 (As on 29t Apr, 2016)
Target Price : I 995-1040

Buy : > 960

Stop-Loss: I 919
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TECHNICAL

PICK

Amara Raja Batteries Ltd, the flagship company of
Amara Raja group is one of the leading manufacturers
of acid storage batteries in India. It operates in two
segments - industrial battery division and automotive
battery division. In India, Amara Raja is the preferred
supplier to major telecom service providers, telecom
equipment manufacturers, UPS sector, Indian
railways and to power, oil & gas sector. Amara Raja

is a leading manufacturer of automotive batteries
under the brands - Amaron and Powerzone, which
are distributed through large pan India sales & service
retail network. The company supplies automotive
batteries under OE relationships to Ashok Leyland,
Ford India, Honda, Hyundai, Mahindra & Mahindra,
Maruti Suzuki, and Tata Motors. Its industrial clientele
includes big names like BSNL, MTNL, Lucent, Alcatel,
Siemens, Nokia, Ericsson, Alstom, and Crompton
Greaves. The company’s industrial and automotive
batteries are exported to Asia Pacific, Africa and
Middle East.

Technical Outlook:

On the daily chart, the stock is showing an
accumulation pattern. Further the momentum
indicators are gaining momentum. This suggests
upside in this counter.

Hence we recommend buying the stock above Rs 960
with a stop loss of Rs 919 for a target of Rs 995 - 1040
levels.
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Count on us

%

Mahindra

W

TATA

TATA MOTORS

g BAJAJ

Hero

Maruti Suzuki

Total Sales: 126,569 units, 13.3% yoy up

PV Sales: 86,481 units, 2.7% yoy up
Domestic Sales: 117,045 units, 16.2% yoy up
Exports: 9,524 units; 13.7% yoy down

Mahindra & Mahindra
Total Sales: 41,863 units, 14% yoy up
PV Sales: 22,655 units, 16% yoy up
CV Sales: 12,947 units, 14% yoy up
Exports: 2,506 units, 11% yoy up

Tata Motors

Total Sales: 39,763 units, 9.9% yoy up

PV Sales: 11,161 units, 7.9% yoy down

CV Sales: 25,138 units, 13.3% yoy up
M&HCV Sales: 12,722 units, 13.3% yoy up
LCV Sales: 12,416 units, 13.3% yoy up
Exports: 3,785 units; 0.03% yoy down

Bajaj Auto

Total Sales: 330,109 units, 2% yoy down
CV Sales: 38,211 units, 24% yoy down
Motorcycle Sales: 291,898 units, 2% yoy up
Exports: 103,976 units, 36% yoy down

Hero MotoCorp
Total Sales: 612,739 units, 15% yoy up

wre

4%, ATUL

AUTO LTD.

ESCORTS

Ashok Leyland

&

April Sales

TVS Motor

Total Sales: 227,096 units, 15.9% yoy up
2Wheeler Sales: 222,350 units, 19.5% yoy up
3Wheelers Sales: 4,746 units, 52% yoy down
Exports: 28,354 units, 12.6% yoy down

Atul Auto
Total Sales: 1,242 units, 50.4% yoy down

Escorts

Total Sales: 4,086 units, 7.6% yoy up
Domestic Sales: 4,048 units, 10.3% yoy up
Exports: 38 units, 70.1% yoy down

Ashok Leyland

Total Sales: 10,180 units, 21% yoy up
M&HCV Sales: 7,871 units, 20% yoy up
LCV Sales: 2,309 units, 22% yoy up

Volvo-Eicher Commercial Vehicles
Total Sales: 5,365 units, 37% yoy up

Eicher Branded Trucks & Buses
Total Sales: 5,326 units, 38.8% yoy up
Domestic Sales: 4,641 units, 32.5% yoy up
Exports: 685 units, 104.5% yoy up
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COMMODITY
OUTLOOK

CRUDE OIL: Bulls Love Fuel

CMP: T 2982 (As on 03 May, 2016)
Buy: ¥ 2982-2900

Target Price: ¥ 3230-3440
Stop-Loss: <X 2800

Extending the relentless fall of 2014 and 2015 into
2016, Crude oil tumbled in January-February to
levels last seen over a decade before. Prices breached
every possible support and it was only the price

tag of $26 in mid February which attracted bulls,
making them fall in love with the fuel of the fuels,
yet again. Since then crude oil has seen strong

rally and looking at the fundamental and technical
scenario, it seems that the current halt in form of

a small correction can be used to buy for higher
targets in near future. The ongoing tussle within
OPEC and between OPEC and non OPEC members
is likely to keep supporting prices. If OPEC imposes
any marginal increase in production, the same is
going to off-set with high demand met through non
OPEC members. Further weakness in Dollar index
will also put a positive impact on crude prices.
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Technically, prices are on a very important trend line support on

283

il

daily chart. This trend line joints 0-B wave’s lower points and

is thus very crucial in deciding the overall run of the current
wave C. On NYMEX crude oil chart, one can also find the Gann
theory working perfectly through territories of squares. The
support taken at $26 defines $25 (square of 5, stage I) as major
support whereas at present stage it has already crossed stage 2
at $36 (square of 6) and is heading for a 3* stage target of $49
(square of 7).

We recommend buying in Crude Oil June contract at CMP
Rs 2982 and on dips till Rs 2900 for targets in the range of
Rs 3230-3440. Maintain stop loss below Rs 2800.
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MUTUAL FUND
COMMENTARY

MUTUAL FUND ROUNDUP

Indian equity markets registered
positive returns in April 2016. The

MUTUAL FUND ACTIVITY IN APR 2016

_ 1st Week 736.40 947.50 21110
barometer index, S&P BSE Sensex
delivered positive return of 1.04% to Znd Week 4012.10 #996.00 4380
settle at 25606.62 and Nifty 50 gained 3rd Week 3239.30 2799.40 440.00
1.44% ending the month at 7849.80.

4th Week 4232.00 423440 -2.40

MF ACTIVITY 5th Week 4225.80 4484.00 -258.20
Indian mutual funds turned net sellers Total 16445.60 17021.30 -575.50
of equities to the tune of Rs 575.50
crore for the month of April 2016. e R
Highest selling was recorded in the 600.00
second week of the month when the —

fund houses made total net sell of Rs
543.80 crore of equities. On the other
hand, foreign institutional investors
(FIIs) bought Rs 8,415.73 crore worth of

200.00

0.00 g

-200.00

400.00

equities in April 2016.

600.00
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EQUITY SCHEME RECOMMENDATION

Min. Investment
Returns (%)
Latest | Launch Amount
Fund Type

Scheme Name
NAV* | Date | One | Three | Five Since SIP | Lumpsum
Year | Years | Years | Inception P

Birla Sun Life Frontline 156.31 30-Aug-02 -2.91 1611  12.58 22.24 1,000 5,000 Large Cap Fund

Equity Fund

BNP Paribas Midcap Fund 24.55 02-May-06 416 2792 2148 9.38 500 5,000 MidCap Fund

DSP BlackRock Micro 4292  14-Jun-07 760 4053 2324 17.79 500 1,000 Small-Cap Fund

Cap Fund

Franklin India Bluechip 34431 01-Dec-93 -145 1370 10.15 20.76 500 5000  Large Cap Fund

Eﬁg‘hn India PrimaPlus 45/ 08 01pec93 039 2127 1481 1907 500 5000 Mid-Cap Fund

ICICI Prudential Focused o7 g0 »3 \jov08 425 1495 1140 1375 1,000 5000 Large Cap Fund

Bluechip Equity Fund

ICICI Prudential Value 110.23 16-Aug-04 -291 2583 17.79 22.72 1,000 5000  Multicap/

Discovery Fund Diversified Fund

Kotak Select Focus Fund 2239 11-Sep-09  -045 2059 14.41 12.89 500 5,000 Multicap/
Diversified Fund

Note: NAV and Returns as on 04" May 2016, Returns < 1 yr annualised, > 1 yr compounded annualised

DEBT SCHEME- LIQUID FUNDS RECOMMENDATION

V.V.V.V} Returns (%)

LAAA/ | AUMason .
Since

Inception

Latest

Scheme Name Al+/P1+/ | 31**Mar2016 | QOne Three Six

NAV*
PR1+/F1+ | (RsinCr.) | Month | Months | Months

SOV
Axis Liquid Fund 1688.65 100.00% 6189.75 8.04 8.28 7.96 8.14 8.30
Birla Sun Life Cash Manager Fund ~ 256.54 100.00% 5789.32 7.63 9.47 7.86 8.15 7.48
DSP BlackRock Liquidity Fund ~ 2178.32 100.00% 5310.98 7.98 8.28 7.94 8.09 7.73
Tata Liquid Fund - HIP 2470.39 100.00% 2433.85 7.92 8.23 791 8.11 7.42
SBI Premier Liquid Fund 2415.98 100.00% 1947.31 7.82 8.40 7.99 8.13 7.84

Note: NAV and Returns as on 04" May 2016, Returns < 1 yr annualised, > 1 yr compounded annualised

ELSS SCHEME RECOMMENDATION

Returns (%)
Scheme Name Latest Launch :
Inception

Axis Long Term Equity Fund 29.49 29-Dec-09 -2.80 25.25 19.40 18.57
Franklin India Taxshield 41512 10-Apr-99 -0.09 21.04 14.98 24.38
Reliance Tax Saver 42.62 21-Sep-05 -10.79 22.67 15.14 14.62
Birla Sun Life Tax Relief 96 21.25 06-Mar-08 -1.02 22.74 14.46 9.67

Note: NAV and Returns as on 04" May 2016, Returns < 1 yr annualised, > 1 yr compounded annualised

Want to Invest in
Mutual Funds?

Email us at: mutualfunds@arihantcapital.com
SMS: <Arihant MF> to 56677
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PO Investment through

The BSE Sensex has already crossed past the
psychological mark of 25000 bringing back
the bulls at the centre stage. The week gone
by has already witnessed IPOs of some

of the leading companies like Thyrocare
Technologies Ltd, Ujjivan Financial Services
Ltd and Parag Milk Foods Ltd garnering
renewed interest amongst retail investors
like the yesteryear. As the markets gain
momentum, a host of other companies are
expected to raise capital through primary

market route in the coming days.

In light of the above, we must know about
the new mode of applying in IPOs or the
Application Supported by Blocked Amount
(ASBA) way that has redefined the whole
mechanism of working in IPOs.

So what does ASBA stand for?

ASBA stands for Application Supported by Blocked
Amount (ASBA). In simple terms, it ensures that the
applicant or the investor’s money remains in his/her
bank account until the shares are allotted to him/her
by the Company.

Though ASBA was introduced by SEBI for retail
investors way back in 2008, however it gains further
attention now as it has become compulsory for all
investors since January, 2016. Further, earlier investors
could only go to banks to apply in ASBA mode (except
13 Cities, where Syndicate ASBA was available) unlike
now where even your financial broker or advisor is
mandated to do so.

The mechanism requires the applicant to give an
authorization to block his/her application money in
the bank account for subscribing to the IPO. His/her
bank account is debited / funds will be unblocked
only after the basis of allotment is finalised, or the IPO
is withdrawn or fails.

How does ASBA work ?

Under ASBA facility, investors can apply in any

IPO by using their bank account. Investor submits
the ASBA form (available with brokers and banks)
after filling KYC details like name of the applicant,
PAN number, demat account number, bid quantity,
bid price and other relevant details. Further they

are required to mention their bank account number
and bank branch details with their bank signature
thereby authorising their banking branch to block the
application amount in their account.

In turn, the broker/bank uploads the details of the
application in the bidding platform and the forms are
then submitted to authorized branches of respective
banks also called Self Certified Syndicate Banks
(SCSB).

The whole process is hereby explained with the help
of diagram as below:
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Why is ASBA beneficial to investors like you

ASBA SIMPLIFIED and me?

Applying through ASBA mode is a win-win for

What is ASBA? investor because:
i ?

Applicatiotn Supported by Blocked (i) Earn interest on application money: You
Amount - Mode of applying in IPO continue to earn interest on the application

money as the amount remains in your bank
account and is just held on respective days.

(ii) No need for cheque payments: The investor
does not need to pay application money
through cheque, he has to just submit ASBA

How does ASBA work? form which accompanies authorization to

block the amount in his bank account.

(iii) No follow up for refund: The cumbersome

) follow of refunds is done away with, as
Offer Period: )
Tme e money to the extent required for allotment
ime period when you
can apply in an IPO - of securities, is only debited from your bank

ranges from 3-4 days .
€ 4 account. Further, in case of non-allotment

of securities, the blocked money is released
after the basis of allotment is finalized.

T Day:

Last date of offer or last ¢
day when you can
apply

(iv) Early exit: You get early exit as listing of
securities takes place on T+6™ day, for

T+3 Day: investors who wish to book profits.

Final allotment done by
Registrar

Is an applicant allowed to withdraw ASBA
bids?
T+4 Day:

Unblocking of amount
from your bank account -

Yes. During the bidding period, one can
approach SCSB, to which he/she had submitted

if no allotment or

Bl el sy the application and make a withdrawal request,

:la';‘tkt:;“’””t - if sharesare post which, the bank will unblock the amount.
T45: After the bid closure period, applicants need to
Credit of shares to send their withdrawal requests to the Registrars
depository if shares in order to withdraw their bids.

allotted
How many applications can be made from a
T46: bank account?

Listing of shares on SCSBs have to ensure that not more than five
exchange, trading X .

TS applications can be made from a bank account
per issue. This means third party applications are

allowed from your bank account.

Can I withdraw the amount blocked in favor of

ASBA application?
Advantages
Earn interest on application money No, the amount blocked in your bank account
No need for cheque payments supporting the ASBA application cannot be
No follow up for refund withdrawn till the time of allotment.
S What would happen if the issue is withdrawn
or fails?
How many applications can be made Under such circumstances, the application
from single bank account? money is unblocked in your bank account after
= sl receiving communication from the Registrars to
the issue.
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INVEST TO MEET YOUR FINANCIAL
DREAMS

Get Rs. 1 Cr or more just by investing
Rs. 4000 per month for 25 years*

Plan systematically &
invest regularly to meet your goals

\ For more details:
SMS: <Arihant MF> to 56677
Email at research@arihantcapital.com

ARl HANT Capltal Markets Ltd. Visit us at www.arihantcapital.com

Equities & Derivatives | Commodities | Currency | Bonds | IPO | Mutual Fund Advisory | PCG | Depository | Online Trading | Mobile Trading | Merc

Registered Office: E-5 Ratlam Kothi, Indore — 452001 (M.P). BSE - INB/INF 010705532; NSE — INB/INF 230783938;
NSDL : IN-DP-NSDL-165-2000; CDSL: IN-DP-CDSL-317-2005; AMFI — ARN 15114; SEBI - RA INH000002764

Regional Offices

Ahmedabad: 079-40701700/40701719 Gwalior: 0751-4070634/4072127/09301105571 Mumbai-Andheri(E): 022-42254800

Bangalore: 080-41509992-93/ 09341690342 Indore-Lad Colony: 0731-4217100-101/09302104504 Panipat: 0180-4016357-358/09215124767
Bhilwara: 01482-220390, 227070/09829046070 Jabalpur: 0761-4037990/91/93/09755005570 Pune: 020-41064921/020-41064901/ 0986070881
Bhopal: 0755-42274672/4223672/09302167358 Jaipur: 09828024688/0141-4107659/0141-4030321 Secundrabad: 040-66148831-33-34/09348849901
Chennai: 044-42725254/25387808/09841160104 Jodhpur: 0291-3266000/2440004-6/09414128888 Surat: 0261-3253597/09374718168

Dibrugarh: 094350-31452/09435747381/0995440958 Kolkata: 033-40052638, 32407373/09830268964 Ujjain: 0734-4050201-235/09425092746
Gurgaon: 0124-4371660-61/3241102/09999355707 Kota: 0744-2366255-2366355/09414178394

CONNECT WITH US

< R f a D4

facebook.com/ twitter.com/
022-42254800 Www.arihantcapital.com  arihantcapitalmarkets arihantcapital contactus@arihantcapital.com

Disclaimer: This document has been prepared by Arihant Capital Markets Ltd (hereinafter referred to as Arihant). This does not constitute an offer or solicitation for the purchase and sale of any financial instrument by Arihant. This document has been
prepared and issued on the basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable,
neither the analyst nor any employee of our company is in any way is responsible for its contents. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the
entire risk of any use made of this information. Arihant and/or its affiliates and/or may have i iti final or otherwise in securities/commodities, which are the subject of this document or in related investments and may have acted upon or used
the information contained in this document or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be responsible for any profit or loss arising out of the decision taken by the reader of this document.
Affiliates of Arihant may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. Any decision to purchase or sell as a result of the opinions expressed in his report will be the full responsibility of
the person authorizing such transactions. The products/instruments discussed in this report may not be suitable for all investors. Any person subscribing to or investing in any product/instruments should do so on the basis of and after verifying the terms attached to
such product/ instrument. Products/Instruments are subject to market risks and returns may fluctuate depending on various factors. Past performance of the products/instruments does not indicate the future prospects & performance thereof. Such past performance
may not be sustained in future. The investors shall obtain, read and understand the risk disclosure documents, offer documents and/or any other relevant documents before making any decision for investment. This information is subject to change without any prior
notice. No matter contained in this document may be reproduced or copied without the consent of the firm.

*This is for illustrative purposes only; the actual rate of return will fluctuate with market conditions and is subject to changes in tax law. This is not intended to represent the performance of any specific investment.
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