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Both internationally and
domestically, election related
news seems to be occupying the
prime spots. The continuing
conflicts in Isreal / Palestine and
Russia / Ukraine, had an impact
in the commodity prices with
raising Gold & Silver prices.
Silver hit a historic high of
%1,000/kg additionally aided by
increasing industrial demand.
The potential demand from
growth in EV sector and
photovoltaic applications are
expected to have its impact on
prices in silver and copper in
future too.

The big positive news happens to
be, India and China reaching an
agreement on patrolling along
the Line of Actual Control (LAC) in
border areas. The agreement
restores the pre-2020 modus of
patrolling along LAC. The
disengagement has already
started, there by putting to rest a
major irritant in India-China
relationships. This agreement
also ensures considerably
reduced expenses in maintaining
higher troop strength along the
border, specially with winter
around the corner.

Even though the festival season
sales have come in as a relief,
India's growth momentum has
moderated in recent months and
is reflected in moderation in
urban consumption. There has
been slump in passenger vehicle
sales, moderation in airline
passenger traffic. However, the
good monsoons are likely to
improve rural income and
consumption.

Redl estate has been a saving
grace with key cities showing
good growth. Property
registrations in Mumbai alone
rose by 22% vyear-on-year
(Nov to Oct) with the ticket size
also increasing by 60%.
Most corporations and state
governments have been raking
up good revenue from land
registrations.

The progress in international
geographical expansion by
Indian business houses is
heartwarming. Apart from
owning the Jaguar Land Rover
and the Tetley brands, Tata
group is establishing a plant in
Morocco to manufacture
Wheeled Armoured Platforms
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(WhAP) for the Army. Adani
group apart from owning energy
assets in Australia & Sri Lanka,
has agreed to build and manage
major electricity transmission
lines in Kenya for 30 years, GMR
group is already operating
airports in Philippines, Indonesia
and has been awarded an
airport in Greece, the Bharati
Airtel group already has
presence in 15 African countries,
Bangladesh and Sri Lanka, The
Reliance group is also entering
the African broadband market,
many others like the Murgappa,
TVS group and many companies
from the technology space have
already expanded into different
countries. This outlook of Indian
business groups, will be very
beneficial to India in the long run
as these companies prove to be
an influencing factor in
government-to-government
relationships as they provide tax
revenues and extend
employment opportunities in the
respective countries.
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OhHWT OBBID 2 0F  Hlenailsd
BxpImed  QpmTLuTer  QFUIH SH6N
WHFWEF  QFUIHH6ITS 2 _6iTeren.
& 610 Gy 60 -LIT6V610 B 6UTLD oM BILD
TORUIT-2_ & 6n[ 6o BewL_ Guiuwimeor
QaTL} & Fwmen BT H 6V & 6r
Qumrpl seflenr  allemeudeiiar  GLoed
HT65HMS  gBLGSHWeierne.
Gleue erflufl ot aflenev &1Ge0m
BITUWS & 1,00,000 OB
2 _WFHSHI6NTeNGI. QHTISle0 HIemM
Cxpemey SIFHaFL  OBDBID SRS
allenev 2 _Wiye)] P ULIHAIULD
&HITY6GUTLOM B 2 61T 6IeIl. Ty
FHTVHH60  LOGIFTT  CUTHEIHIGHEIT
w3 & rlw B &t F& B
LI 60T LT (5 & 61f] 60T QUG & Flwimed
Geueiterl BBILD GFDY &lenevaEENHLD
SIFBNEGD e IHTUTTHBL
‘UGBS

@hbHwr  wBpd  For  @enGui
eleoemevll LGHwmenr LAC - Line of
Actual Control@e0  H6wTHTeu0lLIL]
BoBesmeTaudled @b (WaSUILTeT
QUUBHSLD gJBLIL (HETeTSHI 616TLIHI 6(Th

Grywempwirer  GFuIg). ObHs
RIUBHSHFHeT  cpsold 20205
(1PMH M S Grrmp gl g 60 aILD
SWIBTWLL  (pewm 6w (BLD
DILEVISEG — QUIHLD.  EHeiT  eLpeVLD
®yewr(h BTGB EHS S emL Guiuiment
W& B L& Femerd @ BTey
SmewlLi LIL (B er 6mgl. 8r &

RILBHHH T (VLD  6T60MEVU 6D
SiFsenaleomer FramIeUl LiGHL DL
PBIHH MaUSGHID  DISHSLILIGUITET
GFeveysmelm  GeBWd.  GUBILUTS
Gollyasmeod  OBHEE  aHEUSHTEL
IOF:)] 16) & &) LD (1p& &) UILDIT 60T
QEBTGLD.
Ll 6001 19 60 &

& mevL L (5 6

"UmSHH

all @ Ll e 6T & 61 @retalls &
BOUTTETOTS  DIHOHSTID, FLL
wremiseisd @bHuimalesr euenydFd
Gousld FMOB  OHFSLOMLHSITNSI,
8z BHIUYB BIBTe| GMBeUBleD
Uy Suel s ngl. Liwleuofl B 6iT
amser  alBusmetuisyd  aifpgdlub
aflorer Lwenllaer CUTSGHeUTHH 60
Lo HBlenevU|LD STETILBSBSI.
B HULIEID, BV DML SIFTIOLILIM

GU(THLOT6TLD LD WILD BISB(J 6m6y
DIFHBfBH UTUILILIGTETSI.

WPSHETmD  BBIEIF6NED  [HeL6L
aueTTFd  STewILUL L HTe0  [Hlevld
DB W0 L YL &G &l B
plsmaswelliugTes o 66Tl
GBiiurs  qpbeuuisd LB

Qanda uFHeysel MBS 22%
(BULT (&L DUSCLTLT  6uem]y)
IR & 60T(HGIT6ITEUT. Boguiid,
Q60T CeTHHlen aleneou|d 60%
o _WThHSleTengl. OuBLDUITELIT 6Ot
BHBICIGTRIGBEHLD  LOTHIEL  SITSidETHLD
Beoll  UFHeB6T LoD  [HEL6V
QU(HeUTENLILI GLIBmIeTETeDT.

@bHU  aEss  PoeeTEseT
FrouBss  oenaled  aliflauenL Ha
QU (H6U G a1 g Fwefls s Bl
onGeuny eomewil.  Gumeuj LBMID
QL6 UpremiBaenet Oomemg(hL
saly, LILT G
QumréEGasTaled BFTamiabHHBHTS
FHHID OdTeni u|sH GLenL He6lt
(Wheeled Armoured Platforms)

swmflés o BusHdH  Hleweowid
SIMLDHHEBESI. SLerOHGyedium
LBBIL  Seommsulsd  AuIBMmS
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SBBEL  FOUBSIULL  QFTHHIH
‘BT eSS (HLILMSWID  Haiy,
oIFTel  Guwh  Gsarwmalsd

(padW  electricity transmission lines

e} &L 19 ugrwiy & & 30
Spemi BHEHS & QU UB B0
CuUBBIeTETSI. eI  GHUPLOLD

Wedlienuieiterd,  @bHGHTEeF wimaied
gMEeBal  aNDTET  [BleNeVWIBISHEN6IT
Bwsd aumdamg.  Haly, Siffled
Guoaiid @ alTer HeneuSHend
Budss  S@Ibg  CUBBIGTNSI.
uTyg greLed G 15 Sylifléast
BTBSH6T,  URSMEHas  BmID
BBl Tl 60 (L 6UT 60T M EVLEM LI &>
Gl & 6w (B 61T 61T &) 7] 6m 6V LI 60T 61O
GuWwwd  siflést  Broadband
Tj & 608 L 1960 BI6W D& B I
WHaLUT, 1gallelerd @O0 LOBBID
Uev  OFHTPHOHIL L  [BDBIeU6TRIS6IT
gmaaBsu LeLCaMI HTHS6Me0 LFa
Bnsslaipa.  Qbhs  BhLHw
AUTHHS  G(DLOBISET6T  LTJene,
ueBoum  OIFESEHHGH e G
® sitell QFHTLJLB6M60 (LpdhaluiLoment

B16EHMmS  GBUGBSD BB,
FoubsiLULL  BThSefle0 el
QU (Ih & T Ul oM WL B ouemev
GUTUILIL | EmEIT 9 ((HEUTEEGHEUSBT6V,

OhHWTOHEG B  HTeVHH60

QuIfigib LWETLIHLD.

— urdSl ﬁ?wﬂzsa%T@

OsTGUUTFRWFLLO(BHSI ...




® BT (H Fhengulle =
(LPEEI UL e BLILILDF RIS 61T

- Domhestic Markets

GST collections in October reached %1.87 lakh
crore, showing an 8.9% increase from last
year. The total GST collections for 2024 have
risen by 9.4% to ¥12.74 lakh crore, continuing
with the healthy growth.

Income tax collections have also been robust
thereby resulting in, the fiscal deficit for period
Apr~Sep 2024 getting restricted to ¥4.75 lakh
crore, which is just 29.4% of annual estimate.

As of September 2024, significant positive
growth in cement, refinery products, coal,
fertilisers, and steel resulted in India's 8 core
sectors' output growth increasing by 2%
annually. However, the crude oil sector
experienced a 3.9% decline.

NRI deposits flows have doubled to $7.8B in
April-August, compared to $3.7 billion in the
same period last year

Indian apparel exporters are expected to
register a 9-11% revenue increase in FY25 due
to liquidation of retail inventory and shift in
global sourcing to India.

Indian residential real estate market showed
a significant 65% increase in land
transactions, totalling over 1700 acres, during
January to September 2024. Gurgaon's share
stood at 65%, Noida and Greater Noida at
20%. Bengaluru, Mumbai, and Chennai held
22%, 12%, and 10% of the market share
respectively.

The Industrial & Logistics real estate made up
13% of the total land deals. Significant interest
came from data centres.

To boost exports, the central government has
removed the export duty on parboiled rice and
husked rice. This is the second reduction since
September 2024 when the duty was reduced
from 20%to 10%.

The union government has announced a
reduced 2% excise duty for all blended
aviation turbine fuels (ATF) operating under
regional connectivity scheme, thereby
kickstarting a major initiative to incentivise
airlines to start using blended fuel. Other
blended ATF will be taxed at 11%.

9156Lmuy  wreHHe0 GST euged 1.87 60l gD
Bamgemwl 6l QuIgH. O HLHSH SLewienl ol 8.9%
SIFFOTOIHTSGHD. 2024 oD pewrgBaTen CLoTsHS
GST auge0d 94% oFHsfHa, I12.74 sl gb
Gamouims o WifhaleTengl, Bal OFHTLIHS
SGyraHEWTer alenjFflenuis ST (HSBa.

aU(BLOTET ufl GUGEIID UEIUTS EN(HHSIGTENSEI. EGH60
alemenauns, 2024  gUIeL-QFLILIDLT  HTeVSHSHBaST60T
B  uBpré@Ges 475 elgd  Camouimed
GMBHBLILL(HeTengl, BH e HUILT 1960 29.4%
L BHOW oGS LD.

2024  Q@auLuy  euemyuievmenr  HemrdbOBHLILI6L,
FOwew, FSHHaflbasiiur L QUL Gyredw GQuTHL e,
Pevdasfl, o griser wpm steel@ar  eouenysd
FSMyewIoTs  @hsHwmelsr 8 wpdhdlw  sHenpaseres
2 BUGH — UWIBEG 2%  SiFsfSsleTeng.
Bwuieid, HFFT  elewiOewiul  Hewm  3.9%
&DDBHSIGTENS.

NRI-UILO(Bb&I  uBD  meuliysH0sHTensd  gLigeo-
ShBEOL sTeusl LHFHe0  $7.8  Llevelwenms
B igliLTsSluleTeng. sLHS i B6H
BTVBL L GHFHe0 B $3.7 Levedwenmas B(wboHd.

b Sl gBUIDSWTETTHeT 2025 BlEUITemTigen
9-11% eaumeunul oiIFSFIIenU LHey CFUILIEOTD 6TeTyl
aHTUTTSSILBHBH. BSBSHD STTewID Fe06VeNB
FreGHefler  alBuenen  LOBEID 2 suseTTaiul
Q&me(psHe0 AbhawiTensy CBToHd OTBIISTEGLD.

2024 @eeufl  (pHev  OFILIDUT  euenyuilevment
BSTVBL L GHFHe0, BhH  GQUiBLL BeoFoFTeHaHIEF
Fhewsuiled,  PBlevd e ufleujHsemenr  65%
aiFFfHHleTeng. BFH CrHHd 1700 gEHHHBES
Buwed SLBID. GBI LEIG 65% b, QBTuiLT
oBpb  SHCriLy OpTULT  20% (D SGLD.
QURIBEHT(H, (WbewL! LBMILD CFeTenet (LpedBGW 22%,
12% wBmIb 10% Fhemsll Lniensd 6lsTesiBeTerer.

Qorss Bleoll Lfleu]sHeHmenuied QHTHe0SHImDB LOBHILD
gemeuT  (logistics) MevFQaTdHal  UfleuTSHHemennsel
13% ouBh. o GiLuTs data centers oiHs
LUBIGS6TNLIDL SHhHAI6NT66T.

IBpIWSoL SiFsflbs WHSW SiTE  Lpmisefd
wppw o 1l oflfl  Bster  gBmingd  euflenwl
haBueiengl. 2024 Qi buifled aufl 20% e0(mba! 10%
DSBS  GOBESLLLLMOSLBGHSH S5 Sl Teugl
GMBLIL| DS LD.

wHHW oy, UImbFlu Gemenilid S LSHer S
B WmE G Lo S M A S S &6l L afl o 6ot
el QUT(HL BHEmHEGID (blended aviation turbine fuels -
ATF) 2% dply eauflenwds GmBSHBIGTOTSH. DS
eLp6VLD, SIIOTEN HIBIAITHRIBMET H6VLIL| 61f QUIT(Hen6rL
LWSTLGSHS o s G el (@D (&I pwBd
OaTLmIslILL (BeiTengl. BB Hevened ATF-&@ 11% eulf
el gdaluBLb.
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Market Snapshot

Monthly Market Snapshot

[ 30-09-2024 31-10-2024 Difference Change in %

BSE Sensex 84,365 79,389 -4,976 -5.90

Nifty 50 25,822 24,205 -1,617 -6.26

Nifty Bank 52,985 51,475 -1,510 -2.85

BSE Mid Cap 49,357 45,967 -3,390 -6.87

BSE Small Cap

77,563 81,513 3,950 5.09

Silver (Rs./Kg) 98,000 1,03,000 5,000 5.10

USD/INR 83.83 84.08 0.25 0.30

Brend Crude (S/Barrel) 71.84 74.22 2.38 3.31
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10 years G-Sec 6.86 6.95 0.09 1.31

Indian Economic Indicators

Consumer Price Index Wholesale Price Index
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Retail inflation was 5.49% in the month of Oct 2024. Wholesale inflation was 1.84% in Oct 2024

I

India Composite PMI & GDP Growth Index of Industrial Production (IIP)
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Growth in YoY

Oct-23 Jan-

I India GDP Growth India Composite PMI Index

Government data showed that Gross Domestic Product (GDP) of the 1IP growth fall to -0.1% in Aug 2024 from 4.7 in Jul 2024
Indian economy was 6.7% in the month of Aug 2024.
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uring the month of Oct 2024 Nifty 50 P/E was 22.58.

I Price to Earning Per Share (P/E) Sensex
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N
uring the month of Oct 2024 Sensex P/E was

BN Price to Earning Per Share (P/E) == Nifty Midcap 100

During the month of Oct 2024 Nifty Midcap 100 P/E was 42.24

I Price to Earning Per Share (P/E) == Nifty Smallcap 250

During the month of Oct 24 Nifty Small cap 250 P/E was 32.37
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Domestic

Equity Markets

2013

2014

2015

2016

2017

2018

2019

IT returns represented by NIFTY IT

Metal returns represented by NIFTY Metal
Realty returns represented by NIFTY Realty
Auto returns represented by NIFTY Auto
Pharma returns represented by NIFTY Pharma

Media returns represented by NIFTY Media
Source: MFI Explorer

2020

2021

2022

2023

CYTD

IT Small Cap Media Metal Realty IT Realty Pharma Metal PSU Bank Realty Pharma
57.97% 69.57% 10.30% 45.20% 110.22% 23.64% 28.49% 60.43% 69.66% 70.92% 80.37% 34.86%
Pharma PSU Bank = Small Cap Auto Small Cap FMCG Finance IT Small Cap Metal Small Cap Realty
26.51% 67.07% 10.20% 10.75% 57.47% 13.57% 25.65% 54.75% 61.94% 21.83% 48.73% 27.07%
FMCG Mid Cap Pharma Mid Cap Mid Cap Finance Large Cap = Small Cap IT FMCG Auto Auto
12.18% 60.26% 9.26% 5.41% 54.53% 10.54% 10.42% 25.02% 59.58% 17.59% 46.38% 26.46%

Auto Finance Mid Cap Finance Metal Large Cap IT Mid Cap Realty Auto Mid Cap Small Cap
9.41% 57.34% 8.41% 4.93% 48.711% 1.13% 8.39% 24.31% 54.26% 15.36% 43.9% 25.63%
Large Cap Auto FMCG PSU Bank Finance Pharma Mid Cap Metal Mid Cap Finance Pharma Mid Cap
6.46% 56.69% 0.33% 4.11% 41.56% -1.77% -0.28% 16.14% 46.81% 9.55% 36.8% 21.56%
Media Pharma IT Large Cap Media Mid Cap FMCG Large Cap PSU Bank  Large Cap PSU Bank PSU Bank
1.50% 43.42% -0.03% 3.60% 32.80% -13.26% -1.29% 14.82% 44.37% 3.64% 33.25% 16.82%
Mid Cap Large Cap Auto FMCG Auto PSU Bank ~ Small Cap FMCG Media Mid Cap FMCG Metal
-3.01% 33.17% -0.32% 2.78% 31.47% -16.47% -8.27% 13.42% 34.56% 2.97% 29.52% 16.59%
Finance Media LargeCap ~ SmallCap  Large Cap Metal Pharma Auto Large Cap = Small Cap IT Large Cap
-7.32% 33.02% -2.41% 0.36% 31.15% -19.84% -9.34% 11.43% 25.04% -3.66% 23.7% 14.25%
Small Cap FMCG Finance Media FMCG Auto Auto Realty Auto Media Media IT
-8.14% 18.22% -5.41% -0.85% 29.47% -22.99% -10.69% 5.11% 18.96% -10.25% 21.10% 13.20%
Metal IT Realty Realty PSU Bank Media Metal Finance Finance Realty Large Cap Finance
-14.26% 17.84% -15.02% -4.20% 24.17% -25.80% -11.20% 4.46% 13.96% -10.84% 19.64% 11.32%
PSU Bank Realty Metal IT IT Small Cap PSU Bank Media Pharma Pharma Metal FMCG
-30.44% 10.02% -31.35% -7.25% 12.21% -26.68% -18.25% -8.55% 10.12% 10.12% 16.40% 3.33%
Realty Metal PSU Bank Pharma Pharma Realty Media PSU Bank FMCG IT Finance Media
-34.38% 7.02% -32.91% -14.18% -6.32% -32.87 -29.72% -30.50% 9.96% -26.11% 12.50% -16.93%

Finance returns represented by NIFTY Finance
FMCG returns represented by NIFTY FMCG

PSU Bank returns represented by NIFTY PSU Bank
Large cap returns represented by NIFTY 100

Mid cap returns represented by NIFTY Midcap 150
SmallCap returns represented by Nifty SmallCap 250




Domestic
Debt Markets

10-Yr Benchmark Bond

Bond yields fell on expectations of dovish commentary from the U.S.
Federal Reserve (Fed) in its monetary policy review. Yields fell as
easing domestic consumer inflation betters the interest rates outlook
along with fixed-income assets.

Asset Class Returns

&
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Movements of Key Policy Rates in India
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The Monetary Policy Committee (MPC) in its first bi-monthly
monetary policy review of FY24 kept key policy repo rate unchanged
at 6.50% with immediate effect, after six consecutive rate hikes.

2013 2014

Equity
4.44%

Equity
35.53%

Debt
14.31%

Gold
-4.50%

Gold
-7.91%

Equity

Debt

Gold

Source: MFI Explorer

2015

Debt
8.63%

Gold
-6.65%

2016

Debt
12.91%

Gold
11.35%

Equity
3.70%

2017

Equity
33.54%

Equity Returns represented by Nifty 200 Index

Debt Retuns represented by GILT Fund

Gold
7.87%

Debt
5.91%

Equity
-1.00%

Gold Returns represented by domestic prices of Gold

Gold
23.79%

Debt
10.72%

Gold
27.88%

Equity
15.57%

Debt
12.25%

2021

Equity
27.47%

2022

Gold
13.94%

Equity
23.49%

Gold
13.13%

Gold
27.62%

Equity
15.24%
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World over, the equity markets remained
flat except the Hangseng, Nikkei and
DAX showing positive rise by 13.5%,
4.6% and 2.55%, respectively. The
Indonesian markets were down by
4.14%. The Brent crude, Gold and Silver
increased by 4.69%, 3.09% and 2.49%
respectively.

The US labour market rebounded with
Non Farm Payroll (NFP) data surprising
on the upside, the unemployment rate
moderated slightly to 4.1%.

US services activity also grew at a
healthy pace. However, its housing and
manufacturing remained subdued.

In Europe, both manufacturing and
services continue to remain weak.

China's economy witnessed broad-
based weakness, with housing
continuing to reel under pressure.
Manufacturing, infrastructure
investments and production too
decelerated. However, Chinda's export
growth remained healthy.

The diamond exports from Israel have
fallen by 33% in this calendar year. If the
geopolitical tensions continue, it could
favourably impact India, as it will be
able to step in to meet this need.

All eye's are keenly watching the
outcome of the US elections to see if
there is going to be continuity in the
policy or some radical shift.

FIouCs5s FhHend [HleLEUTEISHET

2 eusemmalul Slemalled LRIGHE SFhenSHdHei
BemevHHMAULTECa  EHHHH  eTeleid
ABTRIS0SMH  (ABTRISTE  LIhiGEShHamguller
WwsHHws  GBuiG), mSCsul  (giLimeier
UBIGFFhsUler @GuBuib) wBmid DAX
(Oweiuler  LRIGFFHmSBHD G(C))
FhensHH6T (pewsGul 13.5%, 4.6% LOBHID
2.55% ouenj&sl sewiLer.  BHCHTCaTAHWL
&b 60 &H&H6IT 4.14% aflp&F FluIenL b Heor.
Oy SFFT 6TewIGIWIUI, HHIGID LDOBHBID
Geueitell  (1pedBGWI  4.69%, 3.09%  LOBBID
2.49% o _wihbgleener. (auL &L 6060(HbHaE
aumd  L1Oyewt (Brent) &&FIFT  elemrGlemrul
2 usemmalul SFFT  elewiGeniul  alenev
BITSHHe0 @  (WpHHUl  STyeniuins
BBHS AIBSBSH)).

9I0wfléds  Geuemeveuruill] Fhend  LEwIH
QUHSHIGTETS). Bouemevauruiti]  SHPHeNDHSH
&re|sel  (Non-Farm Payroll - NFP)
aFHILUTISHHMmS Il HHBLOTE GUbHSHIGTETE.
Gouemevullaitento al&lGHpD 4.1% L& FBBIS
GDBHBHICNTENS).

90fles  Comald  HEOBUID  [HELEL
alenjFFlenuiss  HewiBelengl. LT,
916101 & smafl et afl’ Boug s LOM3 MILD
2 BUSHHDH HIVBH6I OHSHLOTHG6 2 _6iT6IT60T.

o@rmiumeled o MusHsH B CFmeud
SHImBHET ST CHTLIHal LobHHLoTEG6!
9 6IT6160N.

& eorm el 6ot QuTmHenTSHTFLD LI[J @ 60T 60T
hSBlOMWE  FHIHH  UBSBSI.
of Bussls  soB  OsTLID &
NWS5HSHIBS& 2 6iTenTadl  UGBSBSI.
2 BUSHFH, 2 e1al L]  (PHeSBH6IT
& DMBHBHIGITEITET. Smiianib, Sermelen

gBBILG auenjFd S CITHAWIOTS 2 6iTen).

Bbs BMeveniL] Siemih BavCredled BHbal
gmmIng) QFUILILILGID meUTHIS6T6ET Dl6Ne)
33% GBhIETNH. LelFmy  opdlulsd
USBBL  OSTLIbHETd, Qhdur  Qbss
Bxpemauedulll  LJHd  QFuiw  1pigubd
AAILSHTL, BFH BhIHUTalBEG FTHBHLOTH
SIEMLOULD.

Y AT)j:¥: OBITeiTen HH61T 60 OF (%
BHBSGIT levevd Sy LOTBBLD GHBLIBLOT
aailms S SmaeiaBD  SHIOLWflbss
Bx i &60 (P 6) & (6Th& HTH SL,6GVIL_ 60T
BT (ha S IMBE0T] .
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US real GDP was 2.8 in Sep 24. The S&P Global US Composite
PMI Output Index was 54.3 in the month of Oct 24.
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The seasonally adjusted Eurozone Composite PMI Output Index
was 49.7 in Oct 24.
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Eurozone inflation was 1.7% in the month of Sep 24
nflation to 2.4% in Sep 24
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Gold price (Per 10 Grams) was % 81,513 in the month of Oct 2024

Brent Crude

Brent crude oil prices was % 74.22 in the month of Oct 2024

Never spend your money before
you have it.

- Thomas Jefferson

USD/INR

U.S dollar price was % 84,08 in the month of Oct 2024

It’s not your
salary that
makes you

rich,
it’s your
spending
habits.
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Guaranteed Income Insurance Plans (GIP):
A must-have for post-retirement cashflow

As you approach retirement, financial security becomes a top
priority. Ensuring a stable cash flow to cover living expenses
and meet life's unexpected challenges is critical. This is where
Guaranteed Income Insurance Plans come into play. These
plans provide a dependable stream of income either for life or
for a specified period, making them an invaluable addition to
any retirement strategy. Let us delve into the key benefits of
these plans and why they are essential for post-retirement
cash flow management.

1. Guaranteed income for life or specified period: One
of the most significant advantages of GIP is the
assurance of a steady income for life or for a
predetermined period. Whether you opt for lifetime
income or a specific term, such as 25 or 30 years, this
guaranteed payout offers peace of mind. Knowing
that you have a consistent flow of income ensures that
you can maintain your lifestyle and cover essential
expenses without financial stress.

2. Tax-free cash flow: Another compelling benefit of
these plans is the tax-free nature of the payouts. In
India, the income received from Guaranteed Income
Insurance Plans is often exempt from taxes, making it
a highly efficient way to manage your post-retirement
finances. This tax-free income can significantly
enhance your financial stability, allowing you to
enjoy your retirement without worrying about hefty
tax bills.

3. Guaranteed long-term payouts: GIPs promise
payouts for long durations, such as 25 or 30 years.
This long-term assurance means you can plan your
tuture with confidence, knowing that your financial
needs will be met for decades to come. Whether it's
daily living expenses, healthcare costs, or leisure
activities, these plans ensure you have the necessary
tunds to support your retirement lifestyle.

4. Protection against declining interest rates: In an
economic environment where interest rates are
declining, GIPs offer a safe haven for your savings.
These plans provide fixed returns, safeguarding your
income from the fluctuations of the financial markets.
This stability is especially crucial in India, where
interest rates can be volatile. By securing your income
through these plans, you can protect yourself against
the risk of diminishing returns from other investments.

5. Continued support for nominee: Life is
unpredictable, and it is essential to plan for
unforeseen circumstances. If the policyholder
unfortunately passes away, the GIPs ensures that the
nominee, typically the spouse, continues to receive
the remaining payouts. This feature is akin to having
"post-dated cheques" stored in the cupboard,
providing financial security for your loved ones even
inyour absence.

6. Return of Premiums Paid: At the end of the payout
period, these insurance plans often return all the
premiums paid by the policyholder. This means that
not only do you receive regular income throughout the
term, but you also get back the total amount of
premiums you invested. This feature ensures that
your savings are preserved, providing a financial
cushion for the future.

Ideal scenarios for Guaranteed Income Insurance Plans

1. Augmenting post-retirement cash flow:
Guaranteed Income Insurance Plans are ideal for
supplementing your post-retirement income. They
provide a consistent and reliable source of funds,
ensuring you can cover your living expenses and
maintain your lifestyle. Whether it's daily necessities,
medical expenses, or leisure activities, these plans
ensure financial stability during retirement.

2. Gifting to girl children: Consider the scenario of
gifting these plans to a 15-year-old girl. After paying
the premiums, the payouts can begin from the age of
27 and continue until she turns 52. This provides a
constant sum of money to manage her needs, such as
education, marriage, and other significant life
events. It is a thoughtful and practical gift that
ensures long-term financial security.

3. Supporting a special child: For parents of special
children, Guaranteed Income Insurance Plans can
create a secure financial future for their child. By
establishing these plans, parents can ensure that
there is a steady flow of income to cover the child's
expenses. This financial support provides peace of
mind, knowing that their child's needs will be met
evenintheir absence.

4. Assisting Parents of Children Settling Abroad:
Children who wish to settle abroad can use these
plans to ensure their parents in India are financially
secure. By purchasing the policy in the parents' name
and paying the premiums, the children can ensure
that the payouts cover their parents' living expenses.
This arrangement allows the parents to maintain
their independence and lifestyle, while the children
can focus on their lives abroad without financial
worries.

Conclusion Guaranteed Income Insurance Plans (GIP) are
indispensable for ensuring a stable post-retirement cash flow.
They offer numerous benetits, including guaranteed income
for life or a specified period, tax-free cash flow, long-term
payouts, protection against declining interest rates, continued
support for nominees, and the return of premiums. These
plans are versatile and can be tailored to various financial
needs, making them a must-have product for anyone planning
for retirement. By incorporating Guaranteed Income
Insurance Plans into your financial strategy, you can enjoy a
comfortable and secure retirement, knowing that your
financial future is well-protected.

Take the first step towards securing your retirement today by
exploring Guaranteed Income Insurance Plans.

Ensure that you and your loved ones can enjoy a worry-free
future with consistent and reliable financial support.

For more information, contact
Mr. Saravanan
at +91 94440 55430

or saravanan@purplepond.in.
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2 _HFTauTs eufponers &M GBS HLmser (GIP):
PUINSGL LUipsTeal LemLILWNSSSHIHBE DieUdF WO

uIe| OpGRGLEUTEH, CUImEMTSIIL  UTHISTIL  (PHSW
oiiflenowndBg.  ampsmedF  OFeveysemens  Fmefsgl,
ampsmauien GaHIUMTEH FaUTeLSMENF  FhH oS, HlenevulTeor

UenilILpéasHme 2 @I  OCFwleug Baed (pHAWD. BFed
2 HFHIUTSH eUBLTRS ST BSH SHLLES6T (WHSHW  LEIG
AUBSHHOBT. ObS SHILLEIS6T, GUTIDBTET (LPLRUBID  SI6060SI
GBI L 3Te0HHBE, HOLISLOTET QIHLOTEISHME  QILDEIEG S e,
B3 UIaGGU Lbmduwl LILLWSS GeuTeRienod@ WHUILSS
Fn(BHEVTGLD. Obs S LESeTNET (WHS W  HEIHDSNT LOBBILD
QUIYSGLI L6 LienTLIL|pds GLosuTesienios@ el SieUdIWLD 6T6TLIMmS
SLITUIGTLD.

1 ampprer Sz GHUITLL STOSSHBETE 2_SHBTEITSH
@GTaILD: Q6 16 (PSBWILTE belmLosailed Qe
GUTIDBTGT  (PWEUSID  Sjevevdl GPILLILL  STeHBBS
BIDEOWITEN  CUBLITEIHIG 2 _SHHTUTHIONGLD..  [brBISEIT
GUMLDBTGIT GU(BLOTAILD Sie06VHI 25 SieVevH 30 SLewT(BHH6IT
Cureip GUILLILL STedABEG Cojey CFUIHTEID, QbS
2 SHTAUTHL  LGWD e SIDHDUW  QUPEIGLD.
© BIBEHHES [HeDGOWITET QUIBLTT QL LLD  EBLILMS
SSleugl, 2 _MmG6T UTPHmS (pemBenw! LTSS, HF
WSz  SiHHwuTad  GFeesmens  Flomeflobs
2_5a)Lb.

2 o elevdsall GUBB UIIRSSD: &bs S LmIser e
LBOBTH — HUTFASILTNT  BTML,  aflaleosamELD.
Apalwmafied, 2 SHTAUTSH 6 ([HLDIT 63T sl (B
FHLLBIsaNe0hHS OUBLILEGL  QIHLOTEID OLIBLOLITEILD
aflsafelpbal alevdd UBBH, B 2 MmE6T QUIasE
Ut  QuUIGeNTHTISHMS  HIudlugmsrer  Hoa|b
Fpewowner apun@w.  Obs afl alosel CuBp
QUBLOTAILD, 2 _HIS6T HFH HlenevSSaTenoemil el FLoTs
Gubupsd, OFs  alfl  sLLemmEmeT LB
SHEUMGVLILIL DGV, @UIme! SIEILINHS © Ha|b

3. o GFJeImg BewiL STell UemmiGuuILEer (payout) :
GIP -meit 25 oebevad 30 Sewibds GuTein mHewi
BTVHHBEG pehCHTEILD o Mg OCFWIWiLLL  Liewib
2 _MIG6T OMBHEG UbdH SMLeIMS 2 mIFWiersdlemser.
Obs HEWIL &MV 2 _HFHTUTHD, 2 MiH6T HlHdH CHemeusein
L6y  QUBLEISEhSGL LUTHdH OCFUIWLILGD — eTems
WWaHIOTE  SBIHBI0ETENI(B, 2 _BIH6T IHTHTVHMS
pUSmaULLeT  SHLLOL 2 FHoHasear. STl
UTDHEMBE CFea D6, HSBHIUF CFea BT SIEV6VSI
QuUTEICUTSHE BLaIYSMmeH6T SpFweuBBBETS, SbHsH
FHLEBT o BB6T @UIG| UTDHMBOW  SLHFHDHH
BxhemauuiTe BHeNU! ©_MISEHEE) 6ULDMIE)E GIBET.

4, GMBHS MBD eIy alSShISEDHE ABTTET LITSHISTLIL:
Ay QPSRBT GHMBHSH UBLD CLTHEMTSTTE &,Lev60,
GIP-s6i1 o _mimeir CFOLILBEDHSE LTSHIGTLILTET G DT
OHEGL. BHDHDH HILLMS6T 2 HIE6T aUBLTAISHMS H&
FhmBHEeNeT gBB  OBssESNNBHS  LUTSHSTHIBI,
HENEOWITET  QU(HLOTETHENS  GULDMHIE S GHTB6I. Obs
BlenevsHHeaTentd, GBLUTES el ly aldlHmissT TEILIGLD BLD
BIL 1960, Wsa|D (phBwoTerdl. Qb S L miselesr cLpsod
© _BIH6T QUBLTAISHMS 2 BISHILGSSHIUSIL 6T OB
WeSbaalelGhe  GMBHS UGB  eUBLTEIHI6

SIUTW S &) 6V (BB HILD 2 mHMmeL UTHIBTS Hd
Q&m6iT6emeVLD.

5 anflasapsdd OSTL(BD QUFTe: UTDHMS HWNHD
WYUITS Y. FHIUMTS  FIDEME0SBENHSE
HLBeug Seudfwid.  smiiE  GFuwiiulL  puy
SHIHeadaugons  OBhHIeILLTe, o]  SIEV6VSH

LelTenena@hs@ LBSHpeien OFmend OSTLJHa GLBeIms
GIP -gs6i1 o mig Qeuidamer. Sbs SIDFD BRI 6IT
Be0euTsH  HleweouleOld, o _MmIG6T SIS HGSTIWLeTHEHEE
DAL UTHISTLINL GULPHIGSBSI.

6 Ufisluw OzTmsmW  (PREIFILTS  CLBISHED:
OUELUTEID  Abss STUILGEH FILmiser, oMb
BMevHBlen (pailed, &SMITE GFuutulL BLj CFaiggul
OeeigHe  Lfifllusisamenud  SGHUS  SbS T3
SIFHTOUSI,  BHIGET  HTEVD  (PIPEUGSID  6ULDSHBLOTET
QUIHLOTETSHMSL GLIBIeUS! DL (BLOGVEVTLDED, [HRIGET (LW&HeSH

Cwiny Oy Ufflud  CGsTasemwu]bd  SHlmbul
Qupeiaseir. Obs OIFD o mseT CHOLL BT
UTHISTESEILUGaIMmS 2 Mg Csulgl, aHIsETesdHBGs

BHemaUUITET [HFHEDUILLD GUILDBIG LD.

2 SHFHang aimoner ST 6 S LBiEEndS gBB g iDPbleneodssiT

1 Quiagel U umiiypsssasd FHsfese: GIP
P LEIS6T 2 miG6T QUIeS@GL L6l eHLD el(BLOTEISHMS
SIFH BB GBBDEI. SiEmel HlENEVWITEN LOBEILD [HLOLIGLOTEDT
BE  (PSMS  GUDBIGEIBE, BOFHNM6L 2 _BIS6I
mnw&em&as«%nem OFeva|BemenF  FloTelHEH 2 MiGe6lT
QMpEmsE  (weusenw  Fflwrsll  ugmoflés (Wigujb.
SIBILS CHeneusel, WHSHIUF OFeVa|H6T 6LV
CuTRaICUTEE BLagSMmEST S LABEBG, b
FHULEISET @Ule] &THHD HF  HlenevdHeaTenLoeniLl
o _mIg CFuislaiBer.

2 Quewt GWHMBBEHSEGL UfFaisHe0: 15 euwigl GLew
GLHMSEMHSG b HLmsmen! ufFailliumss
BHHHH6L OBTETEHRHIGET. Ufwsisemenr  CFasawl
Um@, Payout-seim 27 euwigsd OQFHTLMS 52 euuwigHed
Wujb. 8% Seval, Hmwewd BB B (WhSw
AMDEMSE HBayseT BuTas Sufsens CHmeusemern
Bjoudlss OBHTLIFAWTRT BlHenl eupBIGD. @ HewiL
STV B UTgIsTImL 2 @i QFIUD @@ Ws Heew
LflFm&1b.

3 dpiys Gaeelsion GRBMSBMSEG FTeleS5e0:
dpiygd Caemeueien  GRbmssailar GUBEBT®BDSS, GIP
FHULBISET — SHHIGH6IT GWbMBHE — LTBISTLILITGT B
dHTHTOHMS 2 (hoUTdHS 2 _Halb. @b HL L BISM6I
15| 1316|611 5 68T CLPGVLD, QUGBTI &6 & Lo e SHuilesr
OFeve Bmend FLomellsbs HENEOWITET QUHLOTAIHMS 2 BIg
O b,  Bbs BF ouHTel, SRS Seoeors
Beneouleuld FHHIE6T GWHmSUIST CHemeusel LJHI)
CFUILINILIBLD aTaTUMmS DIBIHS! DT SIHLDFHEDUI QULDHIGLD.

4 QeueflBmL 1960 G lgGuigiLIe & 6rfl eir QuBCBTHE S
2 Faped: OeualpTiped GYCwB alpbLUMTS6T, b
FHLLEISMET] LWSILGSHS BbHwumaled o 6Tem SHhisei
CuBCBmie B& Henevenld LITHISTLILITS EBLILIMS 2 BIg)
Gauwiweomd.  OuBGBmfler Guwifled ST ML eumHIS
flwkisemer  CFaISHSHIUBHERT (PO, BeuTHel BIBIB6IT
OUBGBIHle  UTDEMSS  CF6VSSTE  UBLITEISHMS
o2 Mg GFuiwevmLD. Bbs gBuUTE, CUBGBI SriseT
FHHHTHMSUD  UTDSHMS (PP  LFTfées
2 saaipal, o8  Cprsled  Geefprliged
GLBWEILITHEBD, B Seoumevselam GeuefBTL 1960
SHEIGHET UTDSHMBUT60 HEURID OFNVIHSH (LIQUILD.

Wg6a|emy

2 _HFHreuns eublomer ST G SHLmiser (GIP) guias@l Lbmaw

151 6% 60 WI IT 637 Ul s &8 M & 2 B QFwieuss G
BT UIEHLOUITHEM6L. SIWal  QUTDBTET  SeVeVdH GBI L
STVHHMEG 2 HHTUTSH  aumerd, eufl  alevdd  OuBs

LIeTLILLP& LD,  [HEwIL  &HiT6V Payout-g6iT, @GMBHS! B ailly
mfﬂé]g,rfﬂ&,@&,@ aIBmen LUTSHISTUL, euTfleisend@s QHTLT&Fduimenn
S4HT6 LBHID TFOWD CHTmSmIL (PIpaSIDTES GBI GLITEs
LI60 [HEITENLOSHEN6N GULDEIG S GBIl bhSH Q‘,]l_l_rm&s(m LevBeum MG
CxmausEnd@ gBL S LLOLLILL60TD. B& @UIeSEETs S L LOGLD
GTU(HBGL LHEID DIUFUIDTETSHTGLD.

o2 Saeans eumwrTar STUT.G (GIP) SLmismer SuFmuUieuser
(PeVLD 2 _MBIGET @UImEILI un@]esnﬁlug)mesnm (IPBH6ED LigemiLl (oL €is}
GI(BmIS6IT. ©_BISEHEDLU, DBHID 2 HS6T SEILSSHIIeuTH6I
Hen6OWITET  LOBMID  [FLDLIGLOTET @51 SUSIQULGT  SEUMEDILIBN
aHTHTVHMS Si@ILalebs (PYUD eaLmS 2 BIFHILGSSS
Q\BIT6IT(ETHRIHEIT.

Aall uBps Gueid eleurmissT DIBIHEHICBT6TET
S FTOUMTGT S|6UTHM6I
saravanan@purplepond.in Goufed ewpeold
olevevg +91 94440 55430 ereuiteniled
OamLiL OQsmeTenwrn Csl B&H0ETTSCBTLD.
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The Union Cabinet has approved setting up
X 1000 crore venture capital fund dedicated to
space sector.

The Union Cabinet has approved two major
railway projects in Bihar and Andhra Pradesh at
a cost 0f 6,798 crores. The new line in Bihar runs
parallel to the Nepal border (it is both strategic
and also aimed to improve the Lord Ram centric
religious tourism). The new line in AP connects
Amaravathi, the new capital of Andhra Pradesh,
to Hyderabad, Chennai & Kolkatta.

The Union Government has decided to extend
the UDAN scheme by further 10-years. It is
aimed at boosting regional air connectivity,
improving tourism and generating jobs. Initially
launched on October 21, 2016, for a 10-year
period, the scheme has already operationalised
601 routes and 71 dairports. The number of
operational airports in India now stand at 157
and the goal is to expand this number to 350-400
by 2047.

The Union Cabinet has approved $1.2 billion
initiative to double edible oil production within
the next 7-years. This is aimed at reducing
reliance on imports. Currently 67% of the
domestic demand is met through purchase of
palm oil, soya oil and sunflower oil from
Indonesia, Malaysia, Argentina, Brazil, Russia
and Ukraine.

The government will soon launch a programme
to expedite immigration of pre-verified (through
biometrics & facial recognition) Indian
nationals and overseas citizens of India (OCI).
Initially launched as a pilot at Delhi's IGI Airport,
it is soon expected to be rolled out in Mumbai,
Chennai, Kolkata, Bengaluru, Hyderabad,
Kochi and Ahmedabad and subsequently
extended to 21 major airports in India.

Ambuja Cement is set to acquire Orient Cement
Ltd for 8,100 crore. This move will increase
Ambuja's cement capacity by 30 MTPA, helping
it to reach 100 MTPA by FY 25 and thereby
becoming a significant player in the cement
industry.

« | PIg .,
N1ppetlts

WwWHFHW SFFTHIED elarbalefsaiemsbsd 1000 Camy apLITUl
wHILeTen UHw (PpHeO (B HHdw s  @LILIGH6
SIS BIG6TIS).

WHFHW SemFFTemer, LisTy BB SbHIL LFChasHde0
T 6,798 Gamg Ogevaled Sewi® Ouflur  guled
P LBIBEHSHSG QLB SleMdaienengl. LTsmfled Lgulr guied
utend CruTen  6TeLeMeVEML LY  SIMSSLILBLD. @S
Waab (WPHHWSHgHeUD amiibssl.  SHaily, JIoJ Fijbhs
waF  abpleoTenel  CLDLGSSIUMSUD  CHTSHSLOTHS
OaxmemiBeiengl. ubdHIL LUGsssHdle0 LHw guisd LTmS
AW SHMEUBETTET SIOJTEUSH DU MHABHITUTSH, OlFaiTeneot
BB CBTEVHSHSHTOIL 6T EenETSHESLD.

wiHHW s UDAN L Gemg Guoadid 10 o1 emiBsenhsHE
PLigdbs Woe] OCFuigeTeng. & Urmbduw  eimer
Omenilienll  SFHBFLILMSUD,  SFHBBIOTSH  SHeNBenLL
GBS HIeumBUD, CouemevsuTUilienL! o (HeUTaEeUemSHULILD
Crraswrias CoTaviGerend. 2016 b SLewiG DiHGCLMLIT
21 oem 10 YWIG &HTVSHHBGHSH OHTLESLILILL BbHS
FHLb, gBamBa 601 eufldeT BmId 71 @lomeo
BEDEOWBIEMmET  GUIBIS  MeUSDHIGTETS. BhFuailed
BWIBIGD IOTeT [BleneOUImIS6Te 6Temrenideme HBELITS
157 &5 o 6tengl. Bbd oclemwienidbmeel 2047 LD
D BHSH6T  Cend 350-400 o185 DHBFULCH BGHei
BVHHTGLD.

WSS SmFFTm NBSH T SWBH6ed FEMLOLICD
elewICemILl o BusHHemul  ATiglinds  $1.2  Llsvedlutest
WeTIpWBHAMU  HRISSHSHHI6TeNH.  BDFH OB G0 nUl
GoplUmS Chrésswread OCoTau(BeTeng. SBCUTE)
2 BTGB GCapemeauuisd 67% BHCHTCaadw, wGuaIwrT,
SIfomengen, LICGrdled, JaRWT WOBEBID 2 Henyer Sl
BThsellelbbal Uemer elewiOemul, Gamwim  eTewrbleuorul
BB F&FWEThHS eTenTCeenil GUMHIGISHT CLP6OLD LLTHE
CauILGHBSI.

LBWITGIoL flderd LOBEILD s SIBISHMTILD €LP6VLD
wetg L 198w FRUMTHSIULL  @hFHU  GHQLodEH6T  OBEBID
@hHw CeuelEm B Gywdseiear (OCl) @ b6LwTeme
alemIa|LBSHHIUSBETAT YH SHLLHMS DId  alengeaisd
CaTLEIE o 6Tengl. GLsvelluier IGI aliomer Hlenevuiddlen
WPHBHLLIOTES  OFHTLBRSIULL  Bbhs S L, ealomyeaisd
(pemLl, OFeTenal, BTEVSHST, CLIMIGBEH(IH, MABSITLITS,
CamPsCsTH LBBID DBWHTUTSH B B miseriled
SIBWasILGHSULGL. ey SbsHumeier 21 (sl
ailomer Blemevwmiselad aifleLGHSUILIBLD.

oL AOwewi” 8,100 CsmgseE eflulewi’  HOewT
BoeuaisHms  aMBGD  HLGHH0 2 6Teng). [S)1%:)
BL oSNNS, SibLmraler HAOwem o BLSH G SHpener 30
MTPA (106060ulell L 65T / S6mi(B) 6uedy £ WIHSHID. Haly,
FY 2025@;i 100 MTPA sienL 2 Sayib. Gei, FOLD6NIL
Cameded oIbLMT GBI SHHHS LBIGLD 6185 & ELD.
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The banks have been seeing a drop in CASA ratios (Current Account & Saving Account balance) due to retail savings
getting directed to equity markets., thereby denying banks access to low-cost funds

The active retail participation in equity markets without sufficient research and insight continues to be a cause of
worry. The retail ownership in Small Cap Equity hasrisen to 15.1%. Currently, the inflows into both small-cap and mid-
cap far outpaces, the inflows into large cap.

The Fll (foreign Institutional Investor) selling in Oct 2024 alone is over $12 billion (even during the height of the COVID
crisis, FII selling reached only $8.5 billion). This clubbed with promoter equity dilutions are indicators that small
investors will have to seriously take into account before considering to expand their bets into the equity market.

We are duty-bound to advise our customers to continue with the cautious approach while investing in equity and
continue to consider asset diversification as a strategy to overcome the uncertainties in the world economies today.
We also suggest enhancing exposure to long-term debt and metals.

We sign off paying our respects to Mr Ratan Tata who continued holding the highest standards of corporate
governance, philanthropy and for being a source of inspiration for many entrepreneurs for choosing a righteous path.
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Disclaimer
Allinformation contained in this document has been obtained by Purplepond from sources believed by it to be accurate

and reliable. Although reasonable care has been taken to ensure that the information herein is true, such information is
provided ‘as is'without any warranty of any kind, and Purplepond or its affiliates or group companies and its respective
directors, officers, or employees in particular, makes no representation or warranty, express or implied, as to the

accuracy, suitability, reliability, timelines or completeness of any such information. Allinformation contained herein must
be construed solely as statements of opinion, and Purplepond, or its affiliates and its respective directors, officers, or
employees shall not be liable for any losses or injury, liability or damage of any kind incurred from and arising out of any
use of this document or its contents in any manner, whatsoever. Opinions expressed in this document are not the
opinions of our holding company, Purplepond, and should not be construed as any indication of credit rating or grading
of Purplepond forany instruments that have beenissued or are to be issued by any entity.




