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Global markets are beginning to exhibit early signs of vulnerability, with several complacency 

indicators in the US now at elevated levels. While the structural growth narra�ve around ar�ficial 

intelligence remains intact, recent price ac�on suggests emerging fa�gue in select AI-linked stocks. 

It is s�ll premature to call the peak of the cycle, but valua�on discipline is reasser�ng itself, 

par�cularly across new-age technology companies that are witnessing meaningful P/E contrac�on. 

Importantly, a broader risk-appe�te shrinkage cycle appears to have already begun for globally risky 

assets, signaling a transi�on from an easy liquidity-driven phase to a more discerning market 

environment.

As a peak into our insight for the way forward in 2026 for Indian markets, we believe rela�ve to 

global peers, India remains on a stronger and more sustainable growth path.

However, even in India, similar pa�erns to global markets are becoming evident. IPO markets are 

showing early signs of stress, with weakening post-lis�ng performance poin�ng to peak 

complacency and aggressive pricing. New-age technology stocks have begun correc�ng, reflec�ng 

both global valua�on pressures and domes�c risk recalibra�on. It is important to remember that 

India is in a structural bull run – the coming decade indeed belongs to India. But the easy phase of 

the bull market cycle is behind us and stock selec�on far more cri�cal.

In this environment, liquidity and balance-sheet strength take precedence. Our focus remains on 

liquid stocks with resilient business models, where downside protec�on is as important as upside 

par�cipa�on. We expect value-oriented opportuni�es to outperform growth, as cash flows, 

earnings visibility and reasonable valua�ons regain prominence. Overall, the ongoing contrac�on 

in risk appe�te reinforces the need for disciplined por�olio construc�on, prudent risk management 

and a selec�ve approach as markets adjust to a less forgiving global and domes�c backdrop.

Market Outlook
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The core engine that drives us and sets us apart is a robust and differen�ated investment framework that enables us to 
see beyond the horizon and stay relevant

Our unique analy�cal framework for enabling ‘predic�ve analy�cs’ encompasses all available asset classes and sectors, 
formula�ng a mul�-dimensional research perspec�ve.

Why mul�-dimensional?

Because the markets are a complex, dynamic system. There is no one formula or strategy or perspec�ve that can 
consistently outperform. A diverse set of variables and par�cipants are con�nuously interac�ng with each other in a 

myriad ways.

In the face of this uncertainty and complexity, we have found consistent success by studying markets along six dimensions 
as opposed to limi�ng ourselves to any one school of thought: Market Microstructure, Alternate Data, Risk, Cycles, 

Objec�vity and Vola�lity.



The pursuit of risk management in today's markets demands more than selec�ve intui�on or episodic convic�on. It 

calls for a process that is both structured and adap�ve, one that can absorb complexity without being paralysed by it. 

Systema�c Ac�ve Inves�ng is that process — an investment style that combines the structural discipline of passive 

inves�ng with the adaptability and insight of discre�onary ac�ve management.

At its core, it is a structured, rules-based decision architecture that is both convic�on-driven and risk-aware. It leverages 

machine intelligence, advanced analy�cs, and human insight to iden�fy opportuni�es across asset classes, construct 

resilient por�olios, and manage risks with precision. This style thrives on data density and analy�cal depth, 

con�nuously interroga�ng high-frequency signals, structural disloca�ons, and behavioural anomalies across markets.

At quant, Systema�c Ac�ve Inves�ng forms the strategic backbone of qsif, enabling dynamic posi�oning across 

long–short por�olios with the objec�ve of delivering steady performance through market cycles. All investment 

decisions originate from measurable signals — derived from price behaviour, market microstructure and macro cycles 

with real-�me data integra�on, and mul�-factor modelling. Unlike conven�onal ac�ve inves�ng, which o�en depends 

on episodic human judgment or passive inves�ng, which forgoes responsiveness, this style operates within a 

disciplined, repeatable and adap�ve framework.

In essence, Systema�c Ac�ve Inves�ng is the opera�ng system that powers our long-short convic�on: a high-integrity, 

low-latency, mul�-layered architecture that seeks to deliver asymmetric returns with ins�tu�onal robustness.

Systema�c Ac�ve Inves�ng



Financial markets are no longer a simple reflec�on of real economic output. They have evolved into hyper connected, 

mul�-layered systems where liquidity, sen�ment, and cross-asset correla�ons create complex and o�en nonlinear 

dynamics. The periodic disloca�ons witnessed in recent decades — whether triggered by central bank pivots, sovereign 

defaults, pandemics, or technological shocks — illustrate that the health of the system is as much a func�on of liquidity 

flow as of underlying produc�vity.

Our investment framework MARCOV addresses this by integra�ng 

high-frequency indicators through our High Frequency Analy�cs (HFA).

At its founda�on lies a recogni�on that markets are not con�nuous streams but layered tapestries of liquidity and intent. 

HFA reads this fabric at its highest resolu�on, drawing upon trade-level data, depth dynamics, liquidity gradients, 

sen�ment dri�s, and vola�lity clusters to reveal the subtle inflexion points that precede regime change. Its architecture is 

designed for seamless throughput and immediate response, yet its purpose is enduring: to enhance strategic posture 

without distor�ng structural intent. Through advanced state-mapping, HFA quan�fies order flow toxicity, tracks liquidity 

fractures, and an�cipates adverse selec�on long before it manifests in conven�onal frames. It aligns execu�on with 

natural liquidity rhythms, using decay curves and transac�on cost intelligence to minimise footprint without 

compromising convic�on. Vola�lity clustering models further refine exposure bands, ensuring that agility does not come 

at the cost of stability, and that drawdown containment coexists with convex upside capture.

Within the MARCOV framework for qsif, HFA acts as the �ming oracle—the real-�me intelligence layer that synchronises 

predic�ve signals with market reality. It is the bridge between the model and the moment, allowing strategies to flex 

without losing coherence, and por�olios to move with precision rather than haste. HFA is a living system of observa�on 

and adapta�on, enabling decisive ac�on under uncertainty while maintaining fidelity to long-term design. By doing so, it 

allows for the iden�fica�on of inflexion points not visible through tradi�onal quarterly or annual datasets, and for a 

con�nuous recalibra�on of por�olio exposures across equity, debt, deriva�ves, and alternate assets.

High Frequency Analysis (HFA)



quantamine is a fully integrated, in-house intelligence and execu�on architecture engineered for latency-sensi�ve mul�-

asset strategies. Designed as the central nervous system of the firm’s investment opera�ons, it unifies risk, compliance, 

investments, and opera�ons into a fric�onless, coordinated workflow. It ingests heterogeneous, high-dimensional 

datasets on macroeconomy, microstructure, sen�ment, liquidity, and vola�lity into a single ac�onable layer. Its 

architecture u�lizes advanced pa�ern recogni�on models to detect regime shi�s, liquidity stress points, and 

microstructure anomalies, dynamically recalibra�ng risk exposure in real-�me.

Born in 1995 as Stockmagic on a personal computer at the Founder’s residence, the pla�orm grew into a large-scale effort 

employing 75 engineers at its peak. Its evolu�on has been forged in crises: Risk Appe�te Analy�cs emerged a�er the 2000 

dot-com collapse to gauge shi�s in investor tolerance, Liquidity Analy�cs developed during the 2008 financial crisis to 

track hidden fragili�es in funding markets, and Money Flow Analy�cs was synthesized as their culmina�on to map cross-

asset capital movements. Post the 2020 COVID-19 crash, Percep�on Analy�cs reoriented from sta�c earnings forecasts to 

modelling valua�on mul�ples, while Vola�lity Analy�cs expanded across asset classes to an�cipate regime breaks and 

bolster proac�ve risk management.

These pillars now form a �ghtly interlinked, adap�ve framework that allows quantamine to an�cipate market change with 

precision instead of simply reac�ng to it. Alongside, the pla�orm delivers custom dashboards and performance analy�cs 

at any level of granularity. Extensive logging, maker-checker controls, and breach tracking ensure an auditable 

environment that balances agility and governance.

quantamine pla�orm
objec�vity is our religion, data is god



Systematic Active Investing  

enabled through our proprietary 

investment framework 

‘MARCOV’ 

to go long on winners, short on 

laggards and curb drawdowns

POWERED BY

High Frequency Analytics (HFA)

















qsif Equity Long-Short Fund

FUND SIZE

₹ 562.63 cr
$ 0.06 bn

About The Investment Strategy: A flexi cap Long-Short strategy that benefits from an unconstrained flexi approach - market 
capitaliza�on agnos�c por�olio with an op�on to deploy long & short deriva�ve strategies within SEBI's prescribed regulatory 
limits

INVESTMENT STYLE 

Flexi Cap Por�olio

 Beta management with 25% shor�ng op�on

LOAD STRUCTURE
Entry: Nil 

Exit: 1 % if redeemed/switched out on 
or before comple�on of 15 days from 

the date of allotment of units.

EXPENSE RATIO : Please

NAV Details : Please click here

click here

(For both Direct and Regular plans)

BENCHMARK INDEX:
NIFTY 500 Total Return Index (TRI)

INCEPTION DATE
07 October 2025

Secuirity Name

HDFC Bank Ltd

Hindustan Petroleum Corpora�on Ltd

HDFC Life Insurance Co Ltd

Adani Enterprises Ltd

Aurobindo Pharma Ltd

Apollo Hospitals Enterprise Ltd

Tech Mahindra Ltd

Reliance Industries Ltd

HCL Technologies Ltd

Adani Energy Solu�ons Ltd

% TO NAV

9.39

5.99

5.83

5.57

4.72

4.42

4.24

4.19

3.98

3.81

TOP 10 UNHEDGED POSITIONS

From October onwards, we turned construc�ve on Indian equi�es, supported by rising risk appe�te and 

expecta�ons that the earnings cycle was nearing a bo�om. Our view that both frontline indices would 

register fresh all-�me highs has played out. However, market breadth remained weak and failed to show the 

improvement we had an�cipated, further deteriora�ng over the past few weeks. India has rela�vely 

underperformed, displaying a nega�ve correla�on with global equi�es. Fragile domes�c sen�ment and 

persistent FII selling have together prevented markets from performing as per the expecta�ons.

Based on our construc�ve view, we maintained a long bias in the por�olio and refrained from shor�ng 

aggressively. However, given the current weak market structure, we intend to increase short exposure as 

the earnings season unfolds, par�cularly where we foresee nega�ve surprises.

During the month, the fund maintained an average equity deployment (long + short) of approximately 83%, 

average long exposure: ~76%, average short exposure: ~7%, average net exposure: ~69%, month-end 

por�olio beta: 0.48.

MONTHLY FUND COMMENTARY

FUND MANAGERS
Sandeep Tandon | Lokesh Garg | 

Sameer Kate | Ankit Pande | 
Sanjeev Sharma 

RELATIVE WEIGHTS

CONTRIBUTION BY MARKET CAP

An open ended equity investment strategy inves�ng in listed equity and equity related instruments including limited short exposure in equity through 

deriva�ve instruments (0% leverage as per SEBI Regula�ons)

DAILY LONG-SHORT EQUITY EXPOSURE (%)

DAILY PORTFOLIO BETA

DAILY FUND EXPOSURE
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Short Long L/S Ra�o

60.00

65.00

70.00

75.00

80.00

85.00

90.00

95.00

100.00

0
1

-1
2

-2
0

2
5

0
2

-1
2

-2
0

2
5

0
3

-1
2

-2
0

2
5

0
4

-1
2

-2
0

2
5

0
5

-1
2

-2
0

2
5

0
8

-1
2

-2
0

2
5

0
9

-1
2

-2
0

2
5

1
0

-1
2

-2
0

2
5

1
1

-1
2

-2
0

2
5

1
2

-1
2

-2
0

2
5

1
5

-1
2

-2
0

2
5

1
6

-1
2

-2
0

2
5

1
7

-1
2

-2
0

2
5

1
8

-1
2

-2
0

2
5

1
9

-1
2

-2
0

2
5

2
2

-1
2

-2
0

2
5

2
3

-1
2

-2
0

2
5

2
4

-1
2

-2
0

2
5

2
6

-1
2

-2
0

2
5

2
9

-1
2

-2
0

2
5

3
0

-1
2

-2
0

2
5

3
1

-1
2

-2
0

2
5

Gross Market Exposure Net Market Exposure
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Scheme Weightage Index Weightage

To generate long term capital apprecia�on 
by inves�ng in a diversified por�olio of 
equity and equity-related instruments 
while employing limited short exposure 
through deriva�ves to enhance returns 
and manage risk efficiently. There is no 
assurance that the investment objec�ve of 
the Investment strategy will be achieved.  

INVESTMENT OBJECTIVE

Benchmark (as applicable)Strategy

*The Risk Band has been as specified by AMFI.
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qsif Equity Ex-Top 100 Long-Short Fund

FUND SIZE

₹ 164.58 cr
$ 0.02 bn

About The Investment Strategy: A Small & Mid (SMID) cap long-short strategy which will benefit from dynamic rebalancing 
within the segment while deploying deriva�ve strategies within SEBI's prescribed regulatory limits.

INVESTMENT STYLE 

Small & Mid (SMID) cap por�olio 

 Beta management with 25% shor�ng op�on

LOAD STRUCTURE
Entry: Nil 

Exit: 1 % if redeemed/switched out on 
or before comple�on of 15 days from 

the date of allotment of units.

EXPENSE RATIO : Please

NAV Details : Please click here

click here

(For both Direct and Regular plans)

BENCHMARK INDEX:
NIFTY 500 Total Return Index (TRI)   

INCEPTION DATE
12 November 2025

Secuirity Name

Hindustan Petroleum Corpora�on Ltd

Sonata So�ware Ltd

Bharat Heavy Electricals Ltd

MIDCAPNIFTY 

SUN TV Network Ltd

GMR Airports Ltd

IIFL Finance Ltd

Sudeep Pharma Ltd

Gille�e India Ltd

Afcons Infrastructure Ltd

% TO NAV

6.00

5.83

5.82

5.75

5.18

4.76

3.78

3.75

3.60

3.60

TOP 10 UNHEDGED POSITIONS

MONTHLY FUND COMMENTARY

FUND MANAGERS
Sandeep Tandon | Lokesh Garg | 

Sameer Kate | Ankit Pande | 
Sanjeev Sharma 

RELATIVE WEIGHTS

CONTRIBUTION BY MARKET CAP

An open-ended investment strategy inves�ng in equity and equity related instruments including limited short exposure in equity through deriva�ve instruments, 

of stocks other than large cap stocks. (Ex-Top 100) (0% leverage as per SEBI Regula�ons)

DAILY LONG-SHORT EQUITY EXPOSURE (%)

DAILY PORTFOLIO BETA

DAILY FUND EXPOSURETo generate long-term capital apprecia�on 
by inves�ng primarily in equity and equity-
related instruments of stocks outside the 
top 100 by market capitaliza�on, while 
u�lizing limited short exposure through 
deriva�ves to enhance returns and 
manage risk. There is no assurance that 
t h e  i nv e s t m e n t  o b j e c � v e  o f  t h e 
Investment strategy will be achieved.

INVESTMENT OBJECTIVE

Benchmark (as applicable)Strategy

*The Risk Band has been as specified by AMFI.
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Short Long L/S Ra�o
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Scheme Weightage Index Weightage
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Gross Market Exposure Net Market Exposure

The fund's deployment was ramped up during the month to meet the stated asset alloca�on mandate. 

The por�olio maintained a long bias during the month based on our construc�ve view of an interim 

rally in the small & mid cap space. At peak the short exposure was ~22%, however the monthly average 

was lower. 

The por�olio has been constructed based on strategic opportuni�es in the small cap space and tac�cal 

opportuni�es in the mid cap space along with marginal large cap exposure. With earnings underway, 

we will scale up short exposure in areas that fail to meet expecta�ons. 

The qsif Ex-Top 100 Long-Short Fund maintained average equity deployment (long + short): ~58%, 

average long exposure: ~51%, average short exposure: ~7%, average net exposure: ~46% and month-

end por�olio beta: 0.65.
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qsif Hybrid Long-Short Fund

FUND SIZE

₹ 134.42 cr
$ 0.01 bn

About The Investment Strategy: A balanced long-short strategy that will generate: low-risk predictable returns from equity 
arbitrage; accruals from quality fixed-income securi�es; poten�al capital apprecia�on from unhedged long & short exposure 
strategies via extensive usage of deriva�ve instruments within SEBI's prescribed regulatory limits

INVESTMENT STYLE 

Conserva�ve Hybrid por�olio 

 Beta management with 25% shor�ng op�on

LOAD STRUCTURE
Entry: Nil 

Exit: 1 % if redeemed/switched out on 
or before comple�on of 15 days from 

the date of allotment of units.

EXPENSE RATIO : Please

NAV Details : Please click here

click here

(For both Direct and Regular plans)

BENCHMARK INDEX:
NIFTY 50 HYBRID COMPOSITE DEBT 50:50 INDEX  

Secuirity Name

SIDBI CD 27-Oct-2026

6.28% GOI 14-July-2032

Muthoot Finance Ltd CP 08-Sep-2026

Capital Infra Trust InvIT

BANK NIFTY

HDFC Bank Limited

MIDCAPNIFTY

Sonata So�ware Limited

Dixon Technologies (India) Ltd.

Cholamandalam Investment & Finance Co 

% TO NAV

10.58

7.33

7.07

6.13

6.01

5.97

5.93

3.13

3.12

3.11

TOP 10 UNHEDGED POSITIONS

MONTHLY FUND COMMENTARY

FUND MANAGERS
Sandeep Tandon | Lokesh Garg | 

Sameer Kate | Ankit Pande | 
Sanjeev Sharma 

RELATIVE WEIGHTS

CONTRIBUTION BY MARKET CAP

This investment strategy aims to achieve a 
blend of capital apprecia�on and income 
genera�on by maintaining a balanced 
exposure to equity and debt instruments, 
with a minimum of 25% in each, while 
u�lizing up to 25% in short deriva�ve 
posi�ons to enhance returns and manage 
risk. There is no assurance that the 
investment objec�ve of the Investment 
strategy will be achieved.

INVESTMENT OBJECTIVE

 An Interval investment strategy inves�ng in equity and debt securi�es, including limited short exposure in equity and debt through deriva�ves

(0% leverage as per SEBI Regula�ons)

Benchmark (as applicable)Strategy

*The Risk Band has been as specified by AMFI.

RISK BAND

RISK-LEVEL 3 RISK-LEVEL 3

INCEPTION DATE
15 October 2025

Asset Class

Debt

Debt

Debt

InvIT

Equity

Equity

Equity

Equity

Equity

Equity

Ra�ng

AAA

AAA

AA+

-

-

-

-

-

-

-

DAILY LONG-SHORT EQUITY EXPOSURE (%)

DAILY PORTFOLIO BETA
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Short Long L/S Ra�o

As a Long–Short Balanced Advantage Fund, the por�olio construc�on includes a mix of equi�es, debt, and 

other asset classes such as InvITs. In line with our construc�ve market view—similar to our stance across 

other funds—we maintained a long-bias posi�oning during the month, with average long equity exposure 

of ~37%. However, a�er the market made fresh highs, breadth again deteriorated, and Indian equi�es did 

not fully perform in line with our expecta�ons.

The fund has con�nued to allocate to highly rated debt securi�es and InvITs, while also increasing arbitrage 

exposures. During the earnings season, we expect to increase short exposure in stocks/sectors that 

underperform expecta�ons and exhibit minimal tolerance for earnings misses.

During the month, we ramped up the deployment with average equity deployment (long + short): ~44%, 

average long exposure: ~37%, average short exposure: ~7%, average net exposure: ~31% and month-end 

por�olio beta: 0.12. 
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ASSET ALLOCATION

39.16%

21.75%

28.53%

6.13%

Equity

Arbitrage/Hedged

Debt
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How to read qsif Factsheet

Investment Objec�ve: Investment Objec�ve states the purpose 

of the fund and the nature of returns it seeks to generate over 

the long term, as defined in the Investment Strategy 

Informa�on Document (ISID).

Fund Size: Fund Size, also referred to as Assets Under 

Management (AUM), represents the total market value of 

investments managed by the fund as on the stated date. 

Monthly Fund Commentary: Monthly Fund Commentary 

provides the fund manager's perspec�ve on market condi�ons 

and summarizes key por�olio ac�ons undertaken during the 

month.

Top 10 Unhedged Posi�ons: This sec�on lists the ten largest 

investments of the fund that are not hedged, providing insight 

into securi�es where the fund has higher direct exposure.

Daily Long-Short Equity Exposure (%): This sec�on reflects the 

daily equity exposure of the fund, including long exposure 

(posi�ons that benefit from an increase in prices) and short 

exposure (posi�ons that benefit from a decrease in prices).

Daily Por�olio Beta: Por�olio Beta measures the vola�lity of 

the fund rela�ve to the market. A beta lower than one indicates 

lower vola�lity than the market, while a beta higher than one 

indicates higher vola�lity.

Por�olio beta based on NAV returns can lag actual market 

exposure, par�cularly in ac�vely managed strategies involving 

deriva�ves or long–short posi�oning. We calculate beta 

bo�om-up using the daily equity holdings. To be�er capture 

current market sensi�vity, individual stock betas are es�mated 

using an exponen�ally weighted moving average (EWMA), 

which gives greater weight to recent price movements and 

adapts faster than tradi�onal historical averages. Widely used 

by ac�ve equity and hedge strategies globally, it is well suited for 

ac�vely managed por�olios evolving exposures. A variance 

floor based on long-term benchmark vola�lity is applied to 

avoid distor�ons during low-vola�lity periods. The Ni�y 500 

Total Return Index is used as a broad-market reference to ensure 

stock and por�olio betas are consistent and comparable across 

funds. Investors should interpret this beta as a point-in-�me 

measure of market exposure rather than a return forecast, and 

as one input in assessing overall por�olio risk.

About the Investment Strategy: This sec�on describes the 

manner in which the fund proposes to invest its corpus across 

various instruments and strategies in order to achieve its stated 

investment objec�ve, within applicable regulatory limits.

Investment Style: Investment Style indicates the broad 

approach adopted by the fund.

Incep�on Date: Incep�on Date refers to the first date of 

allotment of units to the investors of the fund.

Rela�ve Weights: Rela�ve Weights show the difference 

between the fund's exposure and the benchmark exposure 

across securi�es or segments, indica�ng areas of overweight or 

underweight posi�oning.

Asset Alloca�on: Asset Alloca�on shows how the fund's 

investments are distributed across asset classes such as equity, 

debt, and other instruments as on the stated date.

Contribu�on by Market Cap: This sec�on displays the alloca�on 

of equity investments across large-cap, mid-cap, and small-cap 

companies.

Fund Managers: Fund Managers are employees of the asset 

management company responsible for managing the 

investments of the fund. 

Benchmark Index: A Benchmark Index is a reference index 

against which the performance of the fund is measured to 

assess how it has performed rela�ve to a comparable market 

standard.

Load Structure: Load Structure specifies the entry and/or exit 

charges, if any, applicable to investor transac�ons. For instance, 

if the NAV is Rs. 100 and the exit load is 1%, the redemp�on price 

would be Rs.99 per unit.

NAV Details: NAV or Net Asset Value is the per-unit value of the 

fund a�er deduc�ng permissible expenses. It is calculated at the 

end of each business day and is the price at which investors 

enter or exit the fund.

Expense Ra�o: Expense Ra�o represents the annual expenses 

charged to the fund for managing and administering 

investments. These expenses are adjusted in the NAV and 

directly impact investor returns over �me.

Risk Band: Risk Band indicates the level of risk associated with 

the fund as categorised by AMFI, helping investors assess 

suitability based on their risk appe�te.

Disclaimer

Investments in specialized investment fund involves rela�vely higher risk including poten�al loss of capital, liquidity risk and market vola�lity. 
Please read all investment strategy related documents carefully before making the investment decision
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