
Mirae Asset Diversified Equity Allocator Passive FOF

Formerly known as Mirae Asset Equity Allocator Fund of Fund 

(Fund of Fund – An open ended fund of fund scheme predominantly investing in units of domestic 
equity ETFs)



Fund of Fund : Powerful structure for asset allocation



Fund of Fund : Tool for asset allocation

Fund of Fund (FoF) is an investment fund which may invests in the units of other mutual funds including but not limited to index funds and ETFs.

Diversifies the exposure and risk by spreading investment across multiple funds/ETFs

Access to range of size and style within same asset class via single product

May be used to provide mutual fund route for investing in ETFs without tax burden.

Fund of Fund investing more than 90% in domestic equity ETFs gets equity Taxation*
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Please note investor investing in Fund of Funds bears recurring expense of the underlying investment as well for the scheme. *As per Explanation 1 to Sec 112A of the Income Tax 1961, fund of fund scheme investing in equity oriented ETFs at least 90% of their corpus gets
equity oriented mutual fund treatment. ). Please consult your tax advisor based for final understanding of taxation. For Mirae Asset interpretation please refer https://www.miraeassetmf.co.in/docs/default-source/default-document-library/tax-changes-post-union-budget-
20244198463397924db58a246aac9a1be358.pdf

https://www.miraeassetmf.co.in/docs/default-source/default-document-library/tax-changes-post-union-budget-20244198463397924db58a246aac9a1be358.pdf


Fund of Fund : Benefits of Asset Allocation

Potential in 
reduction of risk

Decreases the need 

of hasty decision

Opportunity to earn 
potential return by 

reducing tax incidence*

May be Suitable for 
Long-Term investment 

goals

Please note investor investing in Fund of Funds bears recurring expense of the underlying investment as well for the scheme. A mutual fund is pass through structure whereby buying and selling of securities doesn’t
generate tax incidence.



Advantages of asset allocation under fund of fund using ETFs

ETF aims to provide market exposure usually at low cost and no active risk

Cost Risk Tracking Error Rebalancing Nominal Alpha

Aims to 
provide market 

segment 
returns at low 

cost. 

Avoids under 
performance 
risk of active 
mutual funds

ETFs usually 
have lower 

tracking error

Less 
rebalancing 

usually results 
in lower 

trading cost 
impact

Aims to 

generate 

nominal alpha

Please note investor investing in Fund of Funds bears recurring expense of the underlying investment as well for the scheme. A mutual fund is pass through structure whereby buying and selling of securities doesn’t
generate tax incidence. Tracking error is in relative to the index funds. Cost for some of fund of funds may be higher if the underlying ETFS charge higher expense ratio. ETF: Exchange Traded Funds. Active risk is risk
associated with deviation from benchmark



About the scheme



Aims to offer potential asset allocation solution with large-cap bias
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Asset Allocation

Use ETFs

Largecap + Midcap

❖ Combined Exposure

❖ Aims to generate returns similar 
to market

❖ Aims to Determine optimal 
allocation

❖ Aims to generate nominal Alpha
❖ Relatively Low Cost Exposure

❖ Tracks the index better

❖ Lower transaction cost

❖ Access to ETF without DEMAT

❖ No tax burden relative to asset 
allocation done at individual level

❖ Large-cap biasness retained

Key Allocation

Please note investor investing in Fund of Funds bears recurring expense of the underlying investment as well for the scheme. A mutual fund is pass through structure whereby buying and selling of securities doesn’t
generate tax incidence. Tracking error is in relative to the index funds. Cost for some of fund of funds may be higher if the underlying ETFs charge higher expense ratio. ETF stands for Exchange Traded Funds



Seek convenience using Mirae Asset Diversified Equity Allocator Passive FOF

Which 
segment of 

market should 
I get exposure ?

What should 
be my 

allocation ?

How many 
funds do I 

need to invest 
in ?

Are funds 
chosen well 
diversified ?

When do I 
rebalance my 
allocation ?

How do I 
trade in ETF ?

Please note investor investing in Fund of Funds bears recurring expense of the underlying investment as well for the scheme. A mutual fund is pass through structure whereby buying and selling of securities doesn’t
generate tax incidence. Tracking error is in relative to the index funds. Cost for some of fund of funds may be higher if the underlying ETFs charge higher expense ratio. ETF stands for Exchange Traded Funds



Mirae Asset Diversified Equity Allocator Passive FOF : Allocation

*An in-house process has been illustrated for understanding purpose only. The process may undergo change in future depending on various scenarios. The process may incorporate allocation in other ETFs in future.The allocation in selected ETFs at all-time shall be reflective of
the market condition. The allocation at no time shall change much from the current M-cap based weightage of the market cap segment/ ETF. In future, the scheme may invest in other ETFs based on various size bucket, style and strategies with predominant exposure to large
and midcap segment Allocation: Mirae Asset Nifty 50 ETF (NSE: NIFTYETF BSE:542131), Mirae Asset Nifty Next 50 ETF (NSE: NEXT50 BSE: 542292) and Mirae Asset Nifty Midcap 150 ETF (NSE: MIDCAPETF BSE:543481) (as June 30, 2025. FoF stands for Fund of Fund. Large cap is
defined as Nifty50 Index and Nifty Next50 Index. Whereas midcap is defined as Nifty Midcap 150 Index.

NIFTY 50 ETF

NIFTY NEXT 
50 ETF

NIFTY 
MIDCAP 150 

ETF

Revolves around 
free float market 

cap weight

LARGE & MIDCAP 
ALLOCATION

Current & Historical Market 
valuation

Future Expectations based on 
forward Earnings Per Share (EPS)



Mirae Asset Diversified Equity Allocator Passive FOF: Asset Allocation Process

Source: NSE, as on June 30 , 2025. . The sector (s)/stock(s)/issuer(s) mentioned in this presentation do not constitute any research report/recommendation of the same and the Fund may or may not have any future position in these sector
(s)/stock(s)/issuer. As per AMFI, Large Cap are ranked 1-100 in terms of market capitalization. FoF stands for Fund of Fund. Large cap is defined as Nifty50 Index and Nifty Next50 Index. Whereas midcap is defined as Nifty Midcap 150 Index.

Asset Allocation process
will run on a daily basis
but changes in allocation
will be done if valuation
change above a desired
threshold happens.

Premium or 
Discount

Assign 
Final Weight

Use valuation estimates to derive the P/E of NIFTY 50, 
Nifty Next 50 and Midcap Segment

Compare current valuation with historical 
trends

Derive how far away from historical average, the 
current valuation is, lets call this “X”

Consider current free float based relative weight of
indices as base. Range bound deviation is allowed
based on valuation

Based on  “X” & above constraints, calculate over or under 
weight to NIFTY 50, NIFTY Next 50 and Nifty Midcap 150 
Stocks. Assign final weights



2020 2021

Mirae Asset Diversified Equity Allocator Passive FOF : Example 

INDEX NAME
ALLOCATION RANGE

BASE RANGE LOWER BOUND UPPER BOUND
NIFTY 50 INDEX 75% 7.5% 67.5% 82.5%

NIFTY NEXT 50 INDEX 10% 3.0% 7.0% 13.0%
NIFTY MIDCAP 150 INDEX 15% 4.5% 10.5% 19.5%

➢ Step 1 : Decide the Allocation Range

Base allocation is the free float 
M-cap based representation of indices. Asset 

Allocation will happen around this base

➢ Step 2 : Calculate the 12- Month Forward Price-to-Earnings (P/E)

1 Year Forward P/E
INDEX NAME Forward P/E

NIFTY 50 INDEX 20
NIFTY NEXT 50 INDEX 22

NIFTY MIDCAP 150 INDEX 18

Current 
Valuation

Over valued 
( Decrease Allocation)

Under valued
( Increase Allocation)

At premium 
+20% 

At discount
-15% 

Final Allocation
INDEX NAME Movement Final Allocation

NIFTY 50 INDEX -1.00% 74.00%
NIFTY NEXT 50 INDEX 2.25% 12.25%

NIFTY MIDCAP 150 INDEX -1.25% 13.75%

➢ Step 3 : Decide the over / under allocation as per the valuation and Normalize and 
allocate accordingly 

For Illustration purpose only. The allocation represented in the aforesaid illustration are hypothetical and in any manner do not represent data as on particular date. Actual allocation may perform differently. Note: This is the current investment framework which may change
in future without prior notice. The allocation shall be in line with the asset allocation mentioned in the Scheme Information documents of the scheme. Please refer SID for more details.



Performance and comparison



2020 2021

The scheme continues to provide similar experience to benchmark

Mirae Asset Diversified Equity Allocator Passive FOF continues to move closely in line with Nifty200 Index

Net Asset Value (in Rs)

Date
Direct 

Plan - (G)
Regular
Plan - (G)

Nifty200
TRI

21-Sep-2020 10.00 10.00 10.00
31-Dec-2020 12.35 12.35 12.43
30-Jun-2021 14.32 14.30 14.39
31-Dec-2021 15.90 15.87 16.02
30-Jun-2022 14.30 14.27 14.51
30-Dec-2022 16.60 16.56 16.80
30-Jun-2023 17.79 17.75 17.86
29-Dec-2023 20.86 20.80 20.95
28-Jun-2024 24.21 24.14 24.25
31-Dec-2024 23.96 23.88 24.04
30-June-2025 25.47 25.37 25.71

Data as on June 30, 2025. National Stock Exchange (NSE), Past performance may or may not sustain in future. The index return is in Total Return Variant. Nifty200 TRI: Nifty200 Total Return Index and Nifty50 TRI: Nifty50 Total return index. The
data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund. Direct Plan – (Growth) & Regular Plan – (Growth) refer to plan option for Mirae Asset Diversified Equity Allocator Passive FOF. The
scheme refers to “Mirae Asset Diversified Equity Allocator Passive FOF”. Benchmark for the scheme is Nifty200 Total Return Index. Please note the index value of Nifty200 Total Return Index has been scaled to base date of 10 as on 21st September
2020.
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2020 2021

The scheme has delivered better risk adjusted return relative to Nifty50 Index

For investment horizons beyond 1 year, the scheme has delivered better returns compared to Nifty50, with volatility broadly in line.

Periodic Return
Period Direct Plan - (G) Regular Plan - (G) Nifty200 TRI Nifty50 TRI 

Since Inception 21.6% 21.5% 14.7% 13.0%
4 Yr 15.5% 15.4% 15.6% 14.2%
3 Yr 21.2% 21.1% 21.0% 18.7%
2 Yr 19.6% 19.5% 20.0% 16.7%

1 Year 5.2% 5.1% 6.0% 7.5%
YTD 2025 6.3% 6.2% 6.9% 8.7%
3 Month 10.4% 10.4% 10.2% 9.0%
1 month 3.5% 3.5% 3.5% 3.4%

Periodic Volatility
Since Inception 21.1% 21.1% 21.1% 21.7%

4 Yr 14.2% 14.2% 14.4% 13.9%
3 Yr 13.1% 13.1% 13.3% 12.6%
2 Yr 13.9% 13.9% 14.1% 13.1%

1 Year 14.5% 14.5% 14.6% 13.6%
YTD 2025 16.1% 16.1% 16.3% 14.6%
3 Month 16.7% 16.7% 17.3% 16.8%
1 month 9.9% 9.9% 10.7% 10.4%

Data as on June 30, 2025. National Stock Exchange (NSE), Past performance may or may not sustain in future. The index return is in Total Return Variant. Nifty200 TRI: Nifty200 Total Return Index and Nifty50 TRI: Nifty50 Total return index. The
data shown above pertains to the Index and does not in manner indicate performance of any scheme of the Fund. Direct Plan – (Growth) & Regular Plan – (Growth) refer to plan option for Mirae Asset Diversified Equity Allocator Passive FOF. The
scheme refers to “Mirae Asset Diversified Passive Allocator FOF”



Mirae Asset Diversified Equity Allocator Passive FOF – Return

*Source: ACE MF: Data as on June 30, 2025 .Past performance may or may not sustain in future. The Large cap category is considered as per the SEBI Circular on categorization. 30 large cap funds (Regular Plan – Growth Option) have been considered for calculating the
combined exposure, The exposure shown are the average exposure of the Mutual Fund category and does not in any way indicate the exposure of a particular scheme of mutual fund. Large cap funds are defined as minimum investment in equity & equity related
instruments of large cap companies-80% of total assets.

Return comparison Mirae Asset Equity Allocator FOF (Regular Plan)

Periodic Return Comparison (in %) 1 Year 2 Year 3 Year 4 Year

Mirae Asset Diversified Equity Allocator Passive FOF-Reg(G) 5.1% 19.5% 21.1% 15.4%

Average Actively Managed Large Cap Funds – Regular Plan 5.3% 18.6% 19.9% 14.0%

# Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 14.00 19.00 22.00 21

Total Active Funds Considered 29.00 28.00 26.00 26

% Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 48% 68% 85% 81%

In the past 4 years, the fund has outperformed 21 of the large-cap actively managed scheme (81%) out of 26 large cap schemes (Regular plan – Growth 
Option). 

Calendar Year Return Comparison (in %) 2021 Year 2022 Year 2023 Year 2024 Year

Mirae Asset Diversified Equity Allocator Passive FOF-Reg(G) 28.5% 4.4% 25.6% 14.8%

Average Actively Managed Large Cap Funds – Regular Plan 25.6% 2.1% 24.1% 15.3%

# Funds underperformingMirae Asset Diversified Equity Allocator Passive FOF 17.00 22.00 18.00 15.00

Total Active Funds Considered 25.00 26.00 28.00 28.00

% Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 68% 85% 64% 54%

Across Calendar Year, the fund has outperformed actively managed large cap schemes based on regular plan – growth option



Mirae Asset Diversified  Equity Allocator Fund of Fund – Return Comparison with Nifty 50 Index Fund

*Source: ACE MF: Data as on June 30, 2025 .Past performance may or may not sustain in future. The Large cap category is considered as per the SEBI Circular on categorization. 30 large cap funds (Regular Plan & Direct Plan – Growth Option) have been considered for
calculating the combined exposure, The exposure shown are the average exposure of the Mutual Fund category and does not in any way indicate the exposure of a particular scheme of mutual fund. Large cap funds are defined as minimum investment in equity &
equity related instruments of large cap companies-80% of total assets.

Return comparison Mirae Asset Equity Allocator FOF (Direct & Regular Plan)

Periodic Return Comparison (in %) 1 Year 2 Year 3 Year 4 Year

Mirae Asset Diversified Equity Allocator Passive FOF-Reg(G) 5.1% 19.5% 21.1% 15.4%

Average of Nifty 50 Index Funds – Regular Plan 6.9% 15.9% 18.0% 13.4%

# Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 0.00 17.00 17.00 14.00

Total Active Funds Considered 18.00 17.00 17.00 14.00

% Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 0% 100% 100% 100%

Periodic Return Comparison (in %) 1 Year 2 Year 3 Year 4 Year

Mirae Asset Diversified Equity Allocator Passive FOF(G) 5.2% 19.6% 21.2% 15.5%

Average of Nifty 50 Index Funds – Direct Plan 7.2% 16.3% 18.3% 13.8%

# Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 0.00 17.00 17.00 14.00

Total Active Funds Considered 18.00 17.00 17.00 14.00

% Funds underperforming Mirae Asset Diversified Equity Allocator Passive FOF 0% 100% 100% 100%

At a similar cost to Nifty 50 Index Funds, Mirae Asset Equity Allocator Fund of Fund Direct & Regular (Growth Option) has delivered relatively better 
performance across 2-year to 4-year periods — presenting a cost-efficient alternative with improved return outcomes.



2020 2021

Allocation to various indices over the course of journey for the scheme

Source: ACE MF, Month end portfolio, Data as on June 30, 2025. The scheme refers to “Mirae Asset Diversified Passive
Allocator FOF” . The process may undergo change in future depending on various scenarios. The process may incorporate
allocation in other ETFs in future.The allocation in selected ETFs at all-time shall be reflective of the market condition. The
allocation at no time shall change much from the current M-cap based weightage of the market cap segment/ ETF. In
future, the scheme may invest in other ETFs based on various size bucket, style and strategies with predominant exposure
to large and midcap.*. Till February 2022, scheme invests in Nippon India ETF Nifty Midcap 150.

❖ Allocation to Nifty50 Index : Mirae Asset Nifty 50 ETF (NSE: NIFTYETF
BSE:542131)

❖ Allocation to Next50 Index: Mirae Asset Nifty Next 50 ETF (NSE: NEXT50 BSE:
542292)

❖ Allocation to Nifty Midcap 150 Index*: Mirae Asset Nifty Midcap 150 ETF
(NSE: MIDCAPETF BSE:543481)
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Allocation to Midcap 150 Index 
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Benchmark
NIFTY 200 TRI

Plan & Options Available 

• Regular & Direct Plan
• Growth & IDCW (Payout and Reinvestment 

Option)

Minimum Investment 
Amount 

₹5,000/- and in multiples of ₹1/-
thereafter. Minimum Additional 
Application Amount: ₹1,000/- per 
application and in multiples of ₹1/-
thereafter

Expense Ratio
Direct : 5 Bps

Regular : 11 Bps 
(# Underlying ETF TER 

~5 Bps)

Exit Load

If redeemed within 5 
calendar days from the 
date of allotment: 0.05%
If redeemed or switched 
out after 5 days from 
date of allotment: NIL

Allotment Date: 21st

September 2020  

Mirae Asset Diversified Equity Allocator Passive FOF*

Note: Investors may note that they will bear recurring expenses of the underlying scheme in addition to the expenses of the scheme. The TER of underlying scheme i.e. Mirae Asset Nifty 50 ETF is 0.04% , Mirae Asset Nifty Next 50 ETF is 0.05% and
Mirae Asset Nifty Midcap 150 ETF is 0.05% (as on June 30, 2025). Please consult your tax advisor based for final understanding of taxation. For Mirae Asset interpretation please refer https://www.miraeassetmf.co.in/docs/default-source/default-
document-library/tax-changes-post-union-budget-20244198463397924db58a246aac9a1be358.pdf

*(Formerly Known as Mirae Asset Equity Allocator Fund of Fund) (Fund of Fund – An open ended fund of fund scheme predominantly investing in units of
domestic equity ETFs)

Taxation:

Equity Oriented 
Mutual Fund

https://www.miraeassetmf.co.in/docs/default-source/default-document-library/tax-changes-post-union-budget-20244198463397924db58a246aac9a1be358.pdf


13.5% 2020 2021

Mirae Asset Diversified Equity Allocator Passive FOF : Why Invest in this ?

Low Cost Vehicle 
to get exposure 
in Large & Mid 
Cap Segment

Rule Based 
Optimal Asset 

Allocation 
Depending upon 

Valuation 
Attractiveness

Use Active 
Allocation with 

an aim to 
generate 

nominal Alpha

Exposure to ETFs 
without need of 
opening DEMAT

Source: Mirae Asset Internal; Note: Investors may note that they will bear recurring expenses of the underlying scheme in addition to the expenses of the scheme since its a passively managed scheme



ANNEXURE



13.5% 2020 2021

Performance as per SEBI Approved Format

Performance
Mirae Asset Diversified Equity Allocator 

Passive FOF
Scheme Benchmark Additional Benchmark

Last 1 Year 5.08% 5.98% 7.00%

Last 3 Year 21.12% 20.98% 17.85%

Since Inception 21.53% 21.86% 19.37%

Value of Rs. 10,000 invested in (Rs.) Since Inception 25,371 25,707 23,289

NAV as on 30th June, 2025 ₹ 25.371

Index Value as on 30th June, 2025
Nifty 200 Index (TRI) : 18,933.940

BSE Sensex (TRI) : 1,30,584.442

Allotment Date 21st September 2020

Scheme Benchmark Nifty 200 Total Return Index (TRI)

Additional Benchmark BSE Sensex Total Return Index (TRI)

Mirae Asset Diversified Equity Allocator Passive FOF (Formerly Known as Mirae Asset Equity Allocator FOF) 
(Fund of Fund – An open ended fund of fund scheme predominantly investing in units of domestic equity ETFs)

Fund Manager: Ms. Bharti Sawant managing the scheme since September 21,2020.
Note : Return for 1 year and below are absolute returns, returns above 1 year are CAGR (Compounded Annualized Growth Returns). Latest NAV has been taken for return calculation wherever
applicable.

Source: ACEMF and NSE; Data as on June 30, 2025. Past Performance may or may not sustain in future.



13.5% 2020 2021

Performance as per SEBI Approved Format

Performance
Mirae Asset Equity Savings Fund 

Scheme – Regular Plan – Growth Option
Scheme Benchmark Additional Benchmark

Last 1 Year 9.07% 8.17% 11.03%

Last 3 Year 13.12% 11.52% 9.19%

Last 5 Year 13.71% 11.45% 5.48%

Since Inception 11.49% 9.95% 6.94%

Value of Rs. 10,000 invested in (Rs.) Since Inception 20,368 18,599 15,506

NAV as on 30th June, 2025 ₹ 20.368

Index Value as on 30th June, 2025
Nifty Equity Savings Index (TRI) : 6,317.220

CRISIL 10 Yr Gilt Index : 5,154.625

Allotment Date 17th October 2018

Scheme Benchmark Nifty Equity Savings Index

Additional Benchmark CRISIL 10 Yr Gilt Index

Performance of Other schemes managed by the Fund Manager

Fund Manager: Mr. Harshad Borawake (since October 12, 2019), Mr. Vrijesh Kasera (since October 12, 2019), Ms. Bharti Sawant (since December 28, 2020) and Mr. Mahendra Jajoo (Debt Portion)
(since December 17, 2018) respectively.
Note: Returns for 1 year and below are absolute returns, Returns above 1 year are CAGR- Compounded Annualized Growth returns.

Source: ACEMF and NSE; Data as on June 30, 2025. Past Performance may or may not sustain in future.



Mirae Asset Mutual Fund23

Disclaimers
Statutory Details: Trustee: Mirae Asset Trustee Company Private Limited; Investment Manager: Mirae Asset Investment Managers (India) Private Limited (AMC);

Sponsor: Mirae Asset Global Investments Company Limited.

The information contained in this document is compiled from third party and publically available sources and is included for general information purposes only. There
can be no assurance and guarantee on the yields. Views expressed by the Fund Manager cannot be construed to be a decision to invest. The statements contained
herein are based on current views and involve known and unknown risks and uncertainties. Whilst Mirae Asset Investment Managers (India) Private Limited (the
AMC) shall have no responsibility/liability whatsoever for the accuracy or any use or reliance thereof of such information. The AMC, its associate or sponsors or group
companies, its Directors or employees accepts no liability for any loss or damage of any kind resulting out of the use of this document. The recipient(s) before acting
on any information herein should make his/her/their own investigation and seek appropriate professional advice and shall alone be fully responsible / liable for any
decision taken on the basis of information contained herein. Any reliance on the accuracy or use of such information shall be done only after consultation to the
financial consultant to understand the specific legal, tax or financial implications.

NSE Indices Ltd Disclaimer : NSE INDICES LIMITED do not guarantee the accuracy and/or the completeness of the Index or any data included therein and NSE INDICES
LIMITED shall have not have any responsibility or liability for any errors, omissions, or interruptions therein NSE INDICES LIMITED does not make any warranty,
express or implied, as to results to be obtained by the Issuer, owners of the product(s), or any other person or entity from the use of the Index or any data included
therein NSE INDICES LIMITED makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or
use with respect to the index or any data included therein Without limiting any of the foregoing, NSE INDICES LIMITED expressly disclaim any and all liability for any
claims ,damages or losses arising out of or related to the Products,
including any and all direct, special, punitive, indirect, or consequential damages (including lost profits), even if notified of the possibility of such damages The
information contained in this document is compiled from third party and publicly available sources and is included for general information purposes only There can
be no assurance and guarantee on the yields Views expressed by the Fund Manager cannot be construed to be a decision to invest The statements contained herein
are based on current views and involve known and unknown risks and uncertainties Whilst Mirae Asset Investment Managers ( Private Limited (the AMC) shall have
no responsibility/liability whatsoever for the accuracy or any use or reliance of such information The AMC, its associate or sponsors or group companies, its Directors
or employees accepts no liability for any loss or damage of any kind resulting out of the use of this document The recipient(s) before acting on any information herein
should make his/her/their own investigation and seek appropriate professional advice and shall alone be fully responsible liable for any decision taken on the basis of
information contained herein Any reliance on the accuracy or use of such information shall be done only after consultation to the financial consultant to understand
the specific legal, tax or financial implications
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