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The world news has been dominated by the disruptive
statements of the triumphantly returning Mr. Donald Trump as
the president of USA, there has been action on repatriating
illegal entrants. there have been threats of increased tariffs on
neighbouring countries like Mexico, Canada and Panama,
and threats of increasing tariffs on BRICS countries if they
choose to embrace an alternate currency to dollar for trade
between themselves. The policies towards Iran have taken a
180° turn. The US aid department has been put on shut down
notice and US has threatened to pull out of World health
organisation (WHO) as a donor. Gulf of Mexico has been
renamed and preposterous propositions have been extended
for peace in Gaza strip. Efforts on integration of the LGBT
community into the mainstream of society have been retracted .
Everyday, US presidential tweets and orders have not only
amused people, but more sorely, it has remained a distraction.

In India, the budget for FY2025-26 was placed in the
parliament, providing tax relief to all individuals upto income
limit of ¥ 12.75 lakhs. This additional cash in taxpayer's hands
is not only expected to boost consumption, but also help
increasing household savings and improve repayment
towards domesticloans.

The budget also announced enhancement of FDI in Insurance
from 74% to 100%, thereby laying the foundation towards
increased competition and integration to international good
practices in the Risk Mitigation industry.

The objective of both the TDS/TCS threshold rationalisation for
Senior citizens, rental receipts, remittance under Liberalised
remittance scheme (LRS) and also exemption of tax aimed at
the middle class seems more towards ease of doing business
for the Direct Tax department, providing them with more
bandwidth to pursue important matters including plugging big
ticket leakages inrevenue.

The RBI in its bi-monthly monetary policy committee (MPC)
meeting announced a repo rate cut of 0.25% reducing it to
6.25%. However, immediate rate transmission to customers are
anticipated to be delayed because of tight liquidity conditions.

Indian currency is experiencing extreme volatility viz-a-viz US$,
with the Indian currency ) hitting a low of 87.94 against US$,
RBI continues to intervene in the Forex market to moderate the
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fall of the Indian currency by selling dollars, as a consequence
rupee gets bought from the market, in turn resulting in liquidity
squeeze in the economy.

RBI in turn announced 3 measures to ease the tight domestic
liquidity conditions -

a) Open Market Operation (OMO), which is purchase of
G-secsworth¥ 60,000 crores.

b) Rupee /Dollar swaps,
¢) Daily Repo auction.

All the steps, put together will provide liquidity to the extent of
1.50L crores. The key objective of providing sufficient liquidity is
also to ensure that the repo rate cut announced by RBI gets
transmitted to the banking customers.

Meanwhile, RBI continued to beef up it's holding in gold to 876
tons by adding another 8 tons (summing its annual purchase to
73 tons)

The Indian equity markets have continued to be on a sliding
mode, specially the mid caps and small caps, which had
irrational valuations. Foreign Portfolio investors (FPI) continued
selling in secondary market, but invested an equivalent
amount in primary market. One of the major behavioral
changes in the Indian market has been the domestic
institutional investors (mutual funds, insurance companies,
pension, funds, and portfolio management companies) taking
up the predominant role, overtaking the FPIs

The country also faced a medical scare in the form of Human
Metapneumovirus (hMPV).

The anticipated accrual of benefit to India due to the global
decision to diversify supplies away from China (China+1
policy), did not play-out as expected due to the tendency of
many countries to on-shore rather than friend-shore. It was also
noticed that many companies first go to countries that are
geographically proximate or have similar culture and
language proximity to the monopoly player before exploring
other countries.

- Team Purple Pond
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2 oaF Osuidsst sBCUTH oS0Wfes SiHurmes QeuBns QB
Hmw Hp. OLmemmeol. QIS SIBTEHSTOTRT  S(HHHIHHENT60
OLEATOSSIUL(BeTenenr.  FULICITHONE — HIDHSEUTHMT BT
HpbuF QFUIw BLagbmE THSSLILLBeTengl. GLsd@sm, seL,
uenmor  GuTeB  Sjewtenl. BTHEHEDHE FmBHe0 6ufl algldaliuLeombd
oI  SUTWID o 6itengl. SIG5BUTeD, BRICS HTHSH6T  HHISEDHHE6T
amsHHBETE SOWHHS LTeumeESG LIBBTE Coupl HreniLSHmS
JBDISCBTERILT6), DUTHEHHGD FmBH0 6ufl oS ILLUTD 6TeIsI
1 FHHBLILL [BHeTeng. giaerGeu BmHD FFT 6T CamLiumet
CameTenaser (WD LTBBlwenSSILL (BeTenear. SCWwfeds o Hai
Binteued (USAID) (pLdsd GaFuiwiuLeord erer SiplelldsasliuL BeTeng,
Goaitd 2 s asTEHT  Sewlds (WHO) Smba  o0wfasT
BHusaiomw Bpisaeusts Snalsbsereng. GosamiCsT eumen@LT
CuWF WIBBUULG, &TET UGHUled FTHTEISHH MBS  LIHIEHLOUITET
Burgemense  (erGMOWLILL Befenerr. LGBT  Fapsdmd  LIFsHmer
FpBHHO  QUHRIB eSS  (WWBFlBHeT  LleTeurmisluL (BeTerme.
S0wflds oFUfer Heraf el &6l OBBID o SHBTE|EH6T LDSHDHENET
QB  dflds  meuHIHTed, LEILML  Semet @b Quflw
seuansFd HpeoTasGe O HbHEH 6u(HS BT

@hSwmaled, 2025-26 BHWTERIHSSTRN LILOLIL  LITITEHLOGIBSHS 0
STeHHe0 QFUIWINILLL &I §Fev, T 12.75 ULFID UBHLOTET GUMJUINBEE
2 UL SmaamiEGh auflalevdd Slefldsiul Betengl. Sl oHel
mBUND  FnBHe0 LNIHmS GUPEIB, OFevalenmisamer I @ bs
oL (BLosLeVMOsD,  GBLL  BFlliysemen o WifHded, 2 6hT.(
sLeIBeMe WHTRr HHUTF CFaishsdmen GLLLGSHHOD 2 Hab eTen
aHTUTTSSILGSBH. UL OLlged, &M GBS siempulsd  Corig
GeuelBTL B (WaeS® (FDI) 74% Sedmbba 100% o5 DiFEfbaslLBn
otenr QiflalldalILL (BeTengl. G emed, Gbdwraier oumu (sl (Risk
Mitigation) slempuied Gumienw oFsfssa|b, FFauBsHs olenaied
HEVEY  [HEDL (LPEDBHEHL T  QHEISENEWIULIOID  UIGUTERT  DIQLILIGHL
SIMWSSLILLB6TeNH.  (pHd GYPssel, ailL(B euTLms  euHeTU,
adugemeverd(h Ol Leiterd  e0&d  (LRS)  cweutd  Qeuefbm®
uewrLiuflomBpd, BB BGHST  auIsssHBaTar  auflalendd
SFWaBBled  HMETIL  SLFHTWD  eUPEISLILL (heenen. & Chly
aufisagiens (Direct Tax Department) uflionBprisemen slefdmes, (WhaEWw
aumaUTLl  BIliIsemen  HBHGL  BLauSHmeHeT  GBOSTeTEHLD
auen&Uilen Sleu &erfleor Liewfl& GienLoeniL SHMDBEHD suTuILILy
2 (HEUTSHEIUW6TENHI.

flageu eumid (RBI) oiper @morsd CHTHID HLOUEID HFH CsTeTamas
& (Monetary Policy Committee) anl'Lggls0, QruiBur eldsHHms
025% GmBHBHI 6.25% 45 LIBYuETNS. SuemTe0, OBSIDeuBs
BHBen60  SMTEWIOTS  CUTIQHMBWITOTHEDHES MBDHD 2 L MQuiTs
GMBSBLILBEUSE0 STOHLD JBLIL BFn(BLD.

@hw  putll oEwflds LreomLer (US$) euiGbGurs  sBL
Blene0SHSHEOOWIBG  SET®MmU  FhHHEH GBS, < 87.94 66
@MBHS WLLSMS 6wl Bleneouled, @bHw apumuier wgidiplienw
sLBULGSHS flFgel eumidl (RBI) mrewuw ghengsulsd sHemeoulBaBgi.
B3 FHmuled Lmevedy elBm @bhdHw mratsHHear aipFfewd
B BUUGSHABH. 6 allewareurs QUITHMTSTISHH60 HFeUsHSHeaTeno
(liquidity) &enB&Ba.
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Bbs BYeoTer 2 6THTL(H HHBeneoemwl Flomeildaas, RBIPTHI (LS
BLOUYHMNBBMENT DifallhBleensi:

1.8pbs ghms QFwesoum® (OMO) - 60,000 Gsmg wdllileomren
OIFF LSHHTEIH6T (G-Secs) aTmIGSH60.

2.epumlt/L_mevJ LIOTHHG @UILIHSBISBGEI.

3.Benafl GyriGur geudens (Daily RepoAuction) L Sgigev.

Obs SIMANHH BLAYSHMBHEHD @aBTes Caibal T 1.50 el gb Gy
UM  HIUSHDHETEMOMU  aUPHRIGLD.  CUTHIDOTET LTSS SHMS
QUPBIGUSBET (PpHBW  Crrhsd, fajel eumdlwmsd opflaldsiiu L
GriBur  aldlad GBI  uRE  aUTYHMSBLITENTHEHHE GCamhd
auensUiled GurgioTer BlaBlamevenl © BIFHILIGHIHIUSTSLD.

Obnlemeouied, flFjel eumidl (RBI) seang smiss waulmlamu Gosibd 8
L&t oiFaflha Orssors 876 LeaT Qs 2 WIsHSUleendl. S e,
Obs MIB SIS OLTSHSH SHIS UTHIGSHE0 73 LT DG LD.

BhIHW URIGE FHmsdeT OBTLIbHH aflpFdlenus FhHAsHs b 6IBeT,
eBluTe BHSHSHT lerealeorer (Mid Caps) wBpid Flw SjeTalevmer
(Small Caps) uURIGS6T SIFsLTE LHIIG CELwiLLLSTH DiHS
U@l enL Fh & & B BT QeuelBrL B GumyL. .CumrellBGuir
WpHeSL_Lmenjaser (FPl) @yewiLmb mlensv gphenguisd (Secondary Market)
CaTLIbBaE URGameT  alBml  aubsTed, o185  Senalevrer
WwaeSbaamer (WHetm Fhasuled (Primary Market) Qauigieiemen.
OhHW FHSUIeL @ (LPSHBWLDTET LOTBBLOTS, 2 6MBTL(G  Binleuer
wpaeSL Lrengsei - Domestic Institutional Investors
(WWuyFaeued. .LewiBaer, ST (G BoleueamssT, @uisySul s,
wppid  Guril..CuredGwim  GeuTewTend  BIBIUTHIGET)  (LeiTearewil
DIE: L ¥: ¥ CaTLmSlujeeneny. @ e  cpevld, GeusliBTL (B
oSl Lmenjsenen  (FPIs)  (pbd), shemauied oSeusst (phalul
LIBIGHBEN6TT 61 & T3 .

aBuyoet Ol LTiBTGLOTeneuyerd
SNFEFVSHM0 BTG THHSSIeT6NSI.

(hMPV) a3 L&lw  o(hSHHie

China+1 Q&mellend &TIERIOTS, 2 _UEH6Maled Fliener gFhidlelenul
Famaledmba CoupLBSSBID (WigauTed BHHWITesHES OLHLD SLSTWILD
HemL S 66wl THTUTTSSILLL Sl  SLEOITE0, LD HTBHH6T 2 6
BTL GG o BusSdHenw  Bimieysed  (On-shoring)  HLLHws
GuoBOETeTUHET — HTTWILTH, EbHH B  dHTUTTSHHeMaIBE
Simwwiaieoensv.  Guwevd,  GLICHLDLITeLTEN  HlmieUeTHIS6T L
Fhenddmen  BIBUsBESG (e, (Wwseded  yalulued  FHwrs
DIHBIGTET  DIGV6VHI  HEUTFFTILD LB  Gomy  CHTLIIN @&
S CBTEWIL BTHHEHEHE (paieiflento QETHHS GBI CIGTLISID

GOUIL$BHESSHTSLD.
o o &7 o o
— UImugai sriJrrsoor

OsTGUUTFRWFILLO(HHSI ...
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Domestic Markets

India's growth momentum has been softening, mainly due to slow
down of government spending in the last financial year.

Causes of comfort

+ The inflation is expected to moderate towards the RBI target of
4% due to fresh arrivals of harvested crops.

Manufacturing PMI has recorded a 6-month high of 57.7 in
January 2025.

The physical deficit remains lower on year-on-year basis,
supported by robust personal Income tax collections.

Causes of concern

* The household debt has been on rise with subprime customers
borrowing for consumption purpose, whereas high network
individuals borrowing to create assets.

34.4% of external commercial loans remain unhedged and
thereby pose significant risk (specially when Rupee has been
depreciating against US $)

Roads and highways which has a 25% impact on capital sector,
has been slowing.

The capacity utilization of manufacturing plants continues to
stagnate at 74%.

The budget as bullets
Comforts

» Has successfully balanced the imperative of providing relief to
taxpayers even while maintaining fiscal discipline.

100% FDI in Insurance

The most notable change is the enhanced rebate, which now
ensures that individuals earning up to Rs 12.75 lakh effectively
pay no tax. The Government will forgo a revenue of ¥ 1.1 lakh
crore due to this tax relief, which will aid higher growth through
a multiplier effect. With household savings declining and wage
growth stagnating, particularly in urban areas, empirical
studies have shown that middle-income households exhibit a
higher marginal propensity to consume (MPC), making them
the ideal beneficiaries of targeted tax relief.

Despite forgoing revenue due to income tax relief, the
Government has stuck to fiscal consolidation path and has
targeted a fiscal deficit of 4.4% of GDP in FY26 (vs 4.8% of GDP
in FY25 revised estimate).

% 1.50L crore allocation towards 50-year interest free loans to
states for capital expenditure and incentives for reforms, aims to
generate a multiplier effect.

The promise to open up nuclear power generation to the private
sector, and the commitment to amend the Civil Nuclear Liability
Act,

The promise to revisit bilateral investment treaties to make them
more investor-friendly

Revised MSME classification with higher investment & turnover
limits.

Enhanced credit guarantee for Micro & Small Enterprises
(MSE), startups & exporter MSMEs

Focus on product scheme for footwear & leather, and support for
toy sector development and boost for food processing

Expansion of IITs to increase capacity and opportunities.

10,000 more medical seats this year and, aiming for 75,000
seats in Syears

Nuclear Energy Mission with private sector collaboration for
clean energy

UDAN scheme expansion with 120 new destinations for better
regional air connectivity
Developing Top 50 tourist destinations and MUDRA Loans for
homestay thereby providing a boost for local tourism
infrastructure, promoting home-based stays.
Concerns

 Projection of personal Income Tax Collection at 14.4% seems
optimistic
Projection of divestments at 36.4% over FY25 RE is
overoptimistic in spite of repeated failure to achieve in the past

Allocation to core infrastructure segment like roads and
railways have remained flat compared to last year.

Projection of 2.56L crores as dividend from RBI & PSU seem
ambitious

BpPuraler oueni&d] Gousld GLocLOSGMBHSI MBHSBE, BHBES WS
SHTJENID HL[HF HHWTERIe0 SIFdi OFeve|DHHlenBuilen OHSHHBENEUUITEGLD.

BLSmBmW FHRUBHSID SHJERTEIB6IT:

yHw  opeuet  GEtwtulL uulfser  shenduled  eubHHeMTe0,
ueniaidbald  (inflation),  RBI ufledr 1%  Qevdmd  CHThd
BleneolILBHSLILIBLD 6160 6THTUTTSHBILBEBSI.

swfliy gienpuiest PMI (Manufacturing PMI) 2025 egeveuflufled 57.7 o
2_WiIhdl SLbHS 6 WTHEIS6T0 1S 2 WIhHD [HenevmL 6IL IQU|ET6TS).

S@NBUY  oupotel  aufl  eugied o LTS  BGHSSIE, B 96
BFHBGMBUTH (Fiscal Deficit) HLHS paienL el GMBHS Heneeamuis
BBEHMEUSBIENTOTSI.

SHeUmeVd @il Sy EwTEISE6IT

GbBLL  BLAIB6T  FBNHH QBB ImeT.  GHmBhH  HLHILIH
(subprime) o_oiten [HIBTGouTT, Henafl CFeveBEHHETHS SLGT 61BHHSD,

DiFBealed OlFeveud GBTewiLeuibe (FBLY (PHeSLTenjsen- HNIs)
CFTHBHIB6NT 2 _(HeUTHBSH HL 6 61(BHDHI 6U(HE 6 B60TT.

@emm‘ﬂmrrL@ alewildd B aidHeNed (External Commercial Loans) 34.4%
urrg;]&,rruq B60euMIoed 2 _6lteNgl. GBILUTES, qhumLl I GmpubGLTSI
B3 QUi HUSHTE B(HBSEVTLD.
6UHE (PHESL 1960 25% SHTHHBLID COBTEWIL FTenev LOBHILD CBHEhFTEN6D
L LBIS6T LOHSHLOGHL [HSIGTETEI.
swrfliy  GsrfBsTmeselar  HpE  LweLTB  74%  SleTaled
BenedHheEBHI, BFH QOHTLJHSI WhHH BeneowiTaBe o _6Tengi.

LI OgaL 1961 ABLILILEHIS6IT

Bblsmaamuw Siefe@D STTeRIBISE

LI LS UT6 &61h & & 16T [T 6007 LD aupmE GeauCaHTH, Bl
g@rﬁj@@@)mmmu (fiscal ~ discipline) — UTHISTHGWD  FLOBH6VML
LIB DI S].

SMIIG Heopuled 100% GCwry GeuelBTL(G (PHeSH (FDI) Sieniod)
GUIPBIBLILIL (HETTENG).

(WpSBW  IBBOTS, 1275 LFID UBLTEID 2 6TeTelJoenhdhd
(pepemwwrnar  aflalled@ aPRSLILLBeTng. SFamed ops 1.1
OLFD Bamy eumeUTnL SS@GD.  Suemmed, @& CQUTHETTSHT]
auenjFflenw 2adb@elbGh. GBLUF Gl Gamphal, Fbue euenysd]
WHBTE  QHHGD  Heeouled, BHEHBI MIHSD  HHBLOTES
CFvUNEGD LIESHmBL  OBTEWNILHTeV, UTHEHECH EbS
aflFFeiens SIHS Liweners@LD.

aflallevd@ SMIoTS QBT SRHHBHSTID, DI HFH QOIS
ur@]ﬂang@j 2025-261D SyemngBasTen HHBmevb@mpemeud (fiscal deficit)
4.4% & Bewuuidgieiong. @@ 20242510 ouengest 4.8% o L e
QUUIBLGLITEI GemBeuT@SLD.
HeBIBEDHE (WPOHME C0FaHsTH 50 QUL BISEHHSETN  auL 1
Beve0r BLeaMS X 1.50 60l g1b Gy @@ibsB GFWwiL’ Betong. B
QUTmETTEHTY euen&FSldE 2 FHajLb.
Sl eflFss  oBBID Lﬂm&&;@ 2_BusHuied Selwy (pHeseL
S@IoFeGID LD, Coaud dailed ogm o HIIaTSF FLULSHH0
LoTBBLD OFUIW SIF& 2 BIg LLewIBeT6eNgI.

BBeQmSEbdE GLRID  COUTGBbSSHmUSTS MBUB  (PDHeS6
2 | SILgSHmeHmeT HHSHID HULD  uBp  wpufldeomen  GFuiw
UTHGHBIS DI MBLILIL BT

p1 LBBIL PESBT COBTHe0BEDD S (MSME) gl cuengwiens, poeS.6
LOBMID UHEUTUW auFibL] 2_Wwife| Sinlelbasll (HeTengl.

Al CpTPe0H6IT, LISHIBBIeUTHRIS6T, gBBIDS MSME-S@EhHETen &L 65T
2 _SHFHIUTHD SIF B BB [BeTeng).

Freventl, GHTed, QUITDENLD LOBEILD © w6 LUSILBGSHSHMN SHenBoH@ LS
2mEs FHI LRSI SI(PSLILBGSSLILIL [BHeiTere.

IIT-serfler aifleuTasid, wreweu] Cajome DiFEbsILIL [Heerer.
WhSHed seoaldsTer 10,000 G miseT SFSFI 5 SemiBseried
75,000 B BiBEHHEGH mfimam&,&, SHULD fieldbsliL [BeTengi.
STUIDLWTST  6TflFSHbHTH  HONITT SHOBUL T  EDemIHH  Siew
260 SLBMBEL Sl L LD.

UDAN Sl L sglesr S1p 120 yglw aflomer Blensowmisei, LFmhaw allomen
Baemsusenen GIDLIGSSID (PUIBE CHTLHISLILIL 66TeNgI.

50 (phHwoTer SBEIVT SHeMmisemen  GLGSHSID S LD, BBID
Homestay LOTL g0I&@& MUDRA &L 6T SLFHJ6) GULDHISBLILIL 616N

SHaUaedb@G Ll Sy GmTBIE6IT

SlbLT euboTer eufl eurheuTuwl 14.4% euenj&d eTeiISB  (LpeiTemiLIL|
FTHHUWTSLOT GTRTLGI FHCHBLOTS 2_6iT6Dl.

bosL  Qaiibsale Qedd BopCaupps sauBiw  Gurd LD
gg)gﬂ&,m QlBLEDET  (LPsULD  GUHEUTUT 36.4% g@?&m&@w 6160,
Uy BealILBSSLILLL STH 266Nl
grenev BMID JuledBeu BT (PSHESUI SL LMWL H L BIHEHHE
QUPRISILLL B8 &LbES SiaiamL all 9iFHsflssalsmev.
RBI wBuh S8 Bolevamisei Wb 2.56 60 g Gamg apuml eomul
UBIBTS (19al0L 6Tl ) euHLD eTetaleis eTHTUMILIL WSHSSTS 2_6i6ensgl.
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31-12-2024

31-01-2025 Difference

Change in %

BSE Sensex

78,226

77,566

-0.84

Nifty 50

23,645

23,532

-0.48

Nifty Bank

50,889

49,616

-2.50

BSE Mid Cap

46,437

43,141

-7.10

55,166

-9.37

Gold (Rs./10 gm)

77,723

83,203

7.05

Silver (Rs./Kg)

95,400

1,01,700

6.60

USD/INR

85.79

86.63

0.98

Brend Crude ($/Barrel)

74.42

75.67

1.68
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Consumer Price Index

5.1 5.09
4.85 4.83 475

2.61

Wholesale Price Index

2.36

1.26 2.04 ., 1.84 70 1

4 3.36
0.27 0.2 053
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Wholesale inflation was 2.37% in Jan 2025

n-24 Feb-24Mar-24May-24Jun-24 Jul-24 Sep-24 Oct-24 Nov-24 Jan-25

India Composite PMI & GDP Growth

7.8 7
I I 4 57.9

Jan-24 Apr-24 Jul-24

Oct-24 Jan-25

i India GDP Growth === India Composite PMI Index

Government data showed that Gross Domestic Product (GDP) of the
Indian economy was 5.4% in the month of Sep 2024.

Index of Industrial Production (IIP)

1IP growth rose to 5.2% in Nov 2024 from 3.7 in Oct 2024

¥
& & &I & 5 ¥




Domestic
Equity Markets

Plan » Protect » Plough » Prosper

@ Risk Mitigation & Financial Planning

NIFTY 50

23,528.60 reas% ssssiy

Feb 1, 9:10:33 AM UTC+5:30 - INDEXNSE - Disclaimer

1D 5D ™ 6M YTD l 5Y
27,000
26,000
25,000
24,000
23,000
22,000

21,000 T v T T T T
Mar 2024 May 2024 Jul 2024 Sep 2024 Nov 2024 Jan 2025

S&P BSE LargeCap

9,065.65 £8.38% +700.811Y

Feb 1,9:09:36 AM UTC+5:30 - INDEXBOM - Disclaimer

1D 5D ™ M YTD 1Y 5Y MAX

10,500
10,000
9,500
9,000
8,500

8,000 T T T v T T
Mar 2024 May 2024 Jul 2024 Sep 2024 Nov 2024 Jan 2025

S&P BSE Midcap

43,380.12 1233% +4760.661¢

Feb 1, 9:12:08 AM UTC+5:30 - INDEXBOM - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y

50,000
48,000
46,000
44,000

2,000
40,000
38,000

36,000

T T T T T T
Mar 2024 May 2024 Jul 2024 Sep 2024 Nov 2024 Jan 2025

S&P BSE SmallCap

50733231 110.32% +4,708.24 1Y

Feb 1,9:10:56 AM UTC+5:30 - INDEXBOM - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y MAX

60,000

T T v T T
Mar 2024 May 2024 Jul 2024 - Nov 2024 Jan 2025

mm Price to Earning Per Share (P/E) = Nifty 50

& & 0:»“ oo
W ¢S

025 Nifty 50 P/E was 21.33.

mmmm Price to Earning Per Share (P/E)  =—Sensex

90,000.00

85,000.00

80,000.00

75,000.00

70,000.00

65,000.00

60,000.00

55,000.00

50,000.00
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During the month of Jan 2025 Sensex P/E was 22.05.

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

_/_/_’\-’\

P S L S Lo S s S i A

SR & & FOIPCAN

& @’b‘/ W« @é N

During the month of Jan 2025 Nifty Midcap 100 P/E was 37.98

i Price to Earning Per Share (P/E) = Nifty Smallcap 250
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During the month of Jan 2025 Nifty Small cap 250 P/E was 30.18
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 CYTD
Small Cap Media Metal Realty IT Realty Pharma Metal PSU Bank Realty Pharma FMCG
69.57% 10.30% 45.20% 110.22% 23.64% 28.49% 60.43% 69.66% 70.92% 80.37% 38.98% -0.35%

PSU Bank = Small Cap Auto Small Cap FMCG Finance IT Small Cap Metal Small Cap Realty Auto
67.07% 10.20% 10.75% 57.47% 13.57% 25.65% 54.75% 61.94% 21.83% 48.73% 33.06% -0.92%

Mid Cap Pharma Mid Cap Mid Cap Finance Large Cap = Small Cap IT FMCG Auto Small Cap IT
60.26% 9.26% 5.41% 54.53% 10.54% 10.42% 25.02% 59.58% 17.59% 46.38% 26.54% -1.60%

Finance Mid Cap Finance Metal Large Cap IT Mid Cap Realty Auto Mid Cap Mid Cap Finance
57.34% 8.41% 4.93% 48.71% 113% 8.39% 24.31% 54.26% 15.36% 43.9% 23.29% -1.64%

Auto FMCG PSU Bank Finance Pharma Mid Cap Metal Mid Cap Finance Pharma Auto Large Cap
56.69% 0.33% 4.11% 41.56% -1.77% -0.28% 16.14% 46.81% 9.55% 36.8% 23.11% -2.05%

Pharma IT Large Cap Media Mid Cap FMCG LargeCap PSUBank Large Cap  PSU Bank IT Metal
43.42% -0.03% 3.60% 32.80% -13.26% -1.29% 14.82% 44.37% 3.64% 33.25% 21.65% -2.54%

Large Cap Auto FMCG Auto PSU Bank = Small Cap FMCG Media Mid Cap FMCG PSUBank  PSU Bank
33.17% -0.32% 2.78% 31.47% -16.47% -8.27% 13.42% 34.56% 2.97% 29.52% 13.86% -3.09%

Media Large Cap =~ Small Cap  Large Cap Metal Pharma Auto Large Cap = Small Cap IT Large Cap Mid Cap
33.02% -2.41% 0.36% 31.15% -19.84% -9.34% 11.43% 25.04% -3.66% 23.7% 12.16% -6.19%

FMCG Finance Media FMCG Auto Auto Realty Auto Media Media Finance Pharma
18.22% -5.41% -0.85% 29.47% -22.99% -10.69% 5.11% 18.96% -10.25% 21.10% 10.02% -8.60%

IT Realty Realty PSU Bank Media Metal Finance Finance Realty Large Cap Metal Small Cap
17.84% -15.02% -4.20% 24.17% -25.80% -11.20% 4.46% 13.96% -10.84% 19.64% 7.95% -11.20%

Realty Metal IT IT Small Cap  PSU Bank Media Pharma Pharma Metal FMCG Realty
10.02% -31.35% -1.25% 12.21% -26.68% -18.25% -8.55% 10.12% 10.12% 16.40% -0.58% -11.28%

Metal PSU Bank Pharma Pharma Realty Media PSU Bank FMCG IT Finance Media Media
7.02% -32.91% -14.18% -6.32% -32.87 -29.72% -30.50% 9.96% -26.11% 12.50% -24.54% -13.55%

IT returns represented by NIFTY IT Finance returns represented by NIFTY Finance

Metal returns represented by NIFTY Metal FMCG returns represented by NIFTY FMCG

Realty returns represented by NIFTY Realty PSU Bank returns represented by NIFTY PSU Bank

Auto returns represented by NIFTY Auto Large cap returns represented by NIFTY 100

Pharma returns represented by NIFTY Pharma Mid cap returns represented by NIFTY Midcap 150

Media returns represented by NIFTY Media SmallCap returns represented by Nifty SmallCap 250
Source: MFI Explorer

Small Finance Bank Fixed Deposit
Tenure General FD Senior Citizen
181 Days 8.25% 8.75%
201 Days 8.25% 8.75%
501 Days 8.50% 9.00%
701 Days 8.50% 9.00%
1001 Days 9.00% 9.50%
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Debt Markets

Movements of Key Policy Rates in India

_—

10-Yr Benchmark Bond

Reverse Repo

Bond yields fell on expectations of dovish commentary from the U.S.

Federal Reserve (Fed) in its monetary policy review. Yields fell as The CPR rate has been reduced from 4.50% to 4.00% on Dec 2024,
easing domestic consumer inflation betters the interest rates outlook Repo rate has been reduced from 6.50% to 6.25% on Feb 2025 and
along with fixed-income assets. Reverse Repo rate remains same .

Asset Class Returns

2018 2019 2020

Equity Gold Gold Gold Equity Gold Gold

Equity
33.54% 7.87% 23.79% 27.88% 27.47% 13.94% 21.69%

35.53%

Equity
16.62%

Debt
8.78%

Equity  Equity Returns represented by Nifty 200 Index
Debt  Debt Retuns represented by GILT Fund

Gold  Gold Returns represented by domestic prices of Gold

Source: MFI Explorer
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Our neighbourhood continues to remain
disturbed and posts a challenge to India
due to China's proposal to supply the
latest generation aircraft to Pakistan. The
current incumbent government in
Bangladesh snuggling up to the Pakistani
military, and their recent statements are
concerning.

Mr.Justin Trudeau dissolves the Canadian
Parliament, and it is anticipated that the
new government will be more favorably
accommodative towards India's concerns
and needs.

On the economic front, the US economy
held firm due to thriving services sector, a
strong job market and solid household
finances. However, the manufacturing
and real estate sectors lagged.

UK faced soft growth due to ongoing war
in Europe, elevated energy prices, and
widespread slow down in manufacturing
and services sector. Bank of England cut
interest rate by 0.25% to 4.5%.

The rest of Europe too has concerns about
economic growth, considering stagnating
economy, industrial recession, and weak
consumption, therefore the European
central bank cut interest rates by 0.25% to
2.75% (the Sthrate cut since June 2024).

Among the developed economies, Japan
has remained a notable exception where
robust growth and inflation strongly
suggest a higher likelihood of interest rate
hikes in the 2025.

Amongst the emerging economies China
underperformed, their industrial activity
remained weak, domestic demand and
exports declined, the weakening of Real
Estate sector continued.

International Markets
FrouCs5s FhHend [BleLEUTEISHET

@hHwralesr Sewienl.  BTEH6T  CHTLJHa
LBBBLOTEN Blansveniouied SmboI, GbFHuiTedd
FOUT6UTH ©_6iTement. &eunt, LITHe0STDISHE LIS
SHeW60(LPemM LIl 63T ailLom GuTEI & 6w 61T QULDMIG LD
FLLEHMS WGTIbIeTeNS, g Sbsw
SUNSHIL T LUTTHSHBEH.  6»  CpysHslev,
sBCuTMsW  amsCsF  oF&E, UTSlerdSTes
JTremiISBHIL T OBHSHD  GBLGSHHS0BT6TeUS
OBBID  SeuTHeler  FOLUSHU  DINSlSHENBHHEI
BHEUMELEMUI GJBLIBSH S 63601

SHm-2361019601 L ehBLT HBEIQUI LITITEIHLOGTBS NS
SHMEVSHSHIGTONTI. LUHw  oa  SbdHuwimeles
BHEUMEVBHEHHGHLD CHENEUBEHHESLD Ie)IFn60LDT60T
S| G (L 6» B 6M L O\ & T 6T 19 (T & (& LD 6T 6o
THTUTTHSLILIBGSBS).

Qummenmamy FeHwns, Cremeus HiewB 66T,
Bemeowimenr  GeuemeveumulIli]  FhHewd,  LOBMID
welaumer  GGLU  HEHBme  SLSluleummBTey
SOWfEET  Herdl  OUTHETTHTT  Hlenevenul
® BFHWTH M6l & (H& BB SLETT6Y,
® BUSHHH HledB BBID Fluled eTerdCLL Hiewm
LNGITEIEDL_ D6 &b a5 5360l

Crmiumeled BLHSH eurbd Cuny, @ wibhs eflFsd)
alemev, WLBBILD o BUSHH B, CFemeusd
SHOBUIST  LHSBEN6Y  STTEILOTS, SmISl0THEI
QUTHEMTHTID  GHDBHS eUNTEFH MU  FHHSHHH.
Bzeimed, @mFleoThHEH WHHW eumid (Bank of
England) aul 19 aig5m& 0.25% GBHSH 4.5% Db
LOTRHIU|ETETS.

BsHpeitenr  Crminiw  BHTGSEHL  Hleneowmm
QumenmsMyb, OCmMed Siewpuiler eipFd,
LOBBID WHSLOTET BIST6| SUBIBEDB B(HHH 60
Camewi®  CUTHEMTHTY  euenF&Slenuwi’s LBl
BHaUMEL  OlBTemT(H6TeeT.  EHME  FLOT6I D,
ooGymiiw wHFHur eumid (European Central Bank)
Al RaisdHmad 0.25% GoOBSHH 2.75% S
ormplujeiengl. @@l egver 2024 (p&He0 Heml CLBM
@IS UL lg allElHd GMDBLIL| DHGLD.

2 Wihgsd OummenTeHTImISeT &enl Cui, SLiLimer
QM (wedHwiorenr  alHalevdsTs 2 6eng.
SIHBTLIQED  eUeIeUTeT  QUTIHETTSHTT — eUeTJ&FS]
BB o WIhs Leneihbsld STenrlILIBHEIST60,
20258110 SLemwged Ul ly al&FHD © WITHSLILIBLD
QUMTUILIL] SIHBIOTEH 266G

QeI eUHLD CUITHeNTHTImISeMNenL Cul, Feorm
THTUTTSHS SeNaIBEG OFULIGOLIL a1606N60. IFH60
Cameogiens GFweOLTH HSIOTS  EHHBHSHI;
2 _oMpT 6 Gpmal WwHBID gHBIs GoBHSE,
Guoeoid  fluted  ere0BLL  Hiempullest  aipsdl
OHTLTSBH).

International
Markets
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Nasdaq Composite S&P 500

19,62744 127.77% +4,265.80 1Y 6,04053 22312% +1134.34 1Y

Jan 31, 5:15:59 PM UTC-5 - INDEXNASDAQ - Disclaimer Jan 31, 4:43:23PM UTC-5 - INDEXSP - Disclaimer
1D 5D ™ 6M YTD 1Y 5Y MAX 1D sD ™ &M YTD 1Y sY
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Dow Jones Industrial Average Russell 2000 Index

115.64% +6,024.82 1Y 115.87% +313.27 1Y
44,544.66 A 2,287.69

Jan 31, 4:43:23 PM UTC-5 - INDEXDJX - Disclaimer Jan 31, 4:30:08 PM UTC-5 - INDEXRUSSELL - Disclaimer
1D 5D ™ 6M YTD 1Y 5Y 5D ™ 6M YTD 1Y

Sep 2024 Nov 2024 Jan 2025

Mar 2024 May 2024 Jul 2024

T T
Sep 2024 Nov 2024 Jan 2025

Mar 2024 May 2024 Jul 2024

US Composite PMI & GDP Growth Euro Zone Composite PMI & GDP Growth
0.9

3 3.1 0.9

Index Values
Index Values

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

B US GDP Growth  =====US Composite PMI I Eurozone GDP Eurozone Composite PMI
US real GDP was 2.3 in Dec 24. The S&P Global US Composite The seasonally adjusted Eurozone Composite PMI Output Index
PMI Output Index was 52.4 in the month of Jan 25. was 50.2 in Jan 25.

China Manufacturing PMI & GDP Growth US & Eurozone Inflation

35 36 .,

Index Values
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mm China GDP === China Manufacturing PMI mUS Inflation  m Eurozone Inflation

Eurozone inflation was 2.4% in the month of Dec 24 & U.S.

Caixin’s China manufacturing purchasing managers’ index (PMI)
inflation to 2.9% in Dec 24.

was 50.5 in the month of Jan 25.
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U.S. 10 Year Treasury Yield Gold Price (Per 10 Grams)
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. Treasury prices was 4.54% in the month of Jan 2025

Brent Crude USD/INR

Brent crude oil prices was $75.77 in the month of Jan 2025 U.S. dollar price was X86.63 in the month of Jan 2025.

Corporate Fixed Deposit
- Bajaj Mahindra | PNB H in uUni Shriram
Tenure o Fin;mJ:e Finance Fina‘;ucse 9 vic Fina:‘ée Finance
Monthly 7.16 7.10 7.21 7.00 7.59
12 Months Quarterly 7.20 7.20 7.25 7.63
Half yearly 7.27 7.25 7.32 7.71
Annual 7.40 7.50 7.45 7.25 7.85 7.85
Monthly 7.53 7.30 6.79 7.35 7.87
24 Months Quarterly 7.58 7.40 6.83 7.92
Half yearly 7.65 7.55 6.89 8.00
Annual 7.80 7.80 7.00 7.60 7.90 8.15
Monthly 7.81 7.55 7.58 7.50 8.38
Quarterly 7.87 7.65 7.63 8.43
36 Months Half yearly 7.94 7.85 7.70 8.52
Annual 8.10 8.10 7.85 7.75 8.15 8.70
Monthly 7.81 7.50 7.16 8.42
Quarterly 7.87 7.60 7.20 8.47
48 Months Half yearly 7.94 7.80 7.26 8.56
Annual 8.10 8.05 7.40 8.15 8.75
Monthly 7.81 7.55 7.39 7.50 8.47
Quarterly 7.87 7.65 7.44 8.52
60 Months Half yearly 7.94 7.85 7.51 8.62
_ Annual 8.10 8.10 7.60 7.75 8.15 8.80
Senior Citizen
Additional Interest 0.25 0.25 0.30 0.25 0.50 0.50
Women including
Minor Additional 0.10
Interest
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Product of the month

Unlocking Investment Opportunities with Gold and Silver

As market conditions continue to shift, investors are
increasingly looking for stable and reliable assets to
safeguard their wealth. In India, gold and silver have long
been recognized as valuable investment opportunities.
Whether you're a seasoned investor or just starting, here's
why these precious metals deserve a place in your portfolio.

Why Invest in Gold and Silver?

1. Hedge Against Inflation: Gold and silver have
historically maintained their value over time, making
them excellent hedges against inflation. As currency
values fluctuate, these metals tend to retain
purchasing power.

2. Diversification: Adding gold and silver to your
investment portfolio helps balance risk, as their value
often moves independently of stocks and bonds.

3. Safe-Haven Asset: In times of economic uncertainty,
investors turn to gold and silver as safe-haven assets.
Gold, in particular, has a track record of preserving
wealth during financial downturns.

4. Industrial Demand for Silver: Silver is a critical metal
in various industrial applications, making it one of the
most versatile and in-demand metals. It is widely used
in electronics, medical devices, batteries, and, most
notably, in the renewable energy sector for solar
panels. The ongoing transition to green energy further
increases the demand for silver, reinforcing its long-
term investment potential.

5. Central Bank Reserves: Central banks across the
globe actively buy gold as part of their reserves,
reinforcing its role as a store of value. Increased gold
purchases by central banks help drive demand and
stabilize prices.

6. Impact of Currency Fluctuations: Since gold is a
dollar-denominated asset, its value is influenced by
currency exchange rates. For investors in countries like
India, gold prices are also affected by the depreciation
of the Rupee against the Dollar, making it an effective
hedge against currency weakness.

Global Gold Reserves and India's Position

The top 10 countries with the largest gold reserves are:
1. United States - 8,133.5 metric tons

Germany - 3,355.1 metric tons

Italy - 2,451.8 metric tons

France - 2,436.8 metric tons

Russia - 2,298.5 metric tons

China- 2,113.5 metrictons

Switzerland - 1,040.0 metric tons

Japan - 846.0 metric tons

© 2 = e @ o £ 1

India- 797.5 metric tons
10. Netherlands-612.5 metrictons

While the Reserve Bank of India (RBI) holds approximately
797.5 metric tons of gold, Indian households collectively hold
an estimated 25,000 metric tons, making India the largest
private holder of gold globally. This household accumulation
significantly outpaces the official reserves, highlighting the
deep cultural and economic importance of gold in the country.

How to Invest in Gold and Silver

1. Physical Bullion & Coins: Purchasing physical gold
and silver in the form of bars and coins is a direct way to
invest. Secure storage and insurance should be
considered for safeguarding these assets.

2. Exchange-Traded Funds (ETFs): ETFs allow investors to
gain exposure to gold and silver without handling
physical assets. These funds track the price of these
metals.

3. Mining Stocks: Investing in mining companies can
provide leveraged exposure to the gold and silver
markets. However, stock performance depends on
factors beyond metal prices, including operational
efficiency and geopolitical stability.

4. Futures and Options: For more experienced investors,
futures and options offer opportunities to speculate on
metal prices with potential for high returns. These
investments, however, carry greater risks.

5. Gold for Lifetime Goals: Gold has been an integral part
of financial planning in Indian households for
generations. Investors looking to meet significant life
goals such as their daughter's marriage, higher
education abroad, or retirement planning can
systematically invest in gold through options like:

i. Sovereign Gold Bonds (SGBs): Government-backed
gold bonds offering interest income along with
capital appreciation.

ii. Gold ETFs & Mutual Funds: Providing liquidity and
ease of trading without the hassle of physical
storage.

iii. Digital Gold: Online investment in gold with the
ability to convert it into physical gold when required.

iv. Systematic Investment in Gold (SIP): Investing
small amounts regularly to accumulate gold over
time and avoid price volatility risks.

6. Hybrid Funds (Multi-Asset Allocation Funds):Investors
looking for a balanced approach can consider hybrid
funds that invest in a mix of equity, debt, and gold. These
funds help reduce portfolio volatility while enhancing
risk-adjusted returns. By maintaining a diversified asset
allocation, hybrid funds capitalize on gold's stability
during downturns, equity's growth potential, and debt's
steady income generation, making them an ideal choice
forlong-term wealth creation.

Market Outlook for 2024 and Beyond

With ongoing economic uncertainties and central banks
increasing their gold reserves, the demand for gold and silver
remains strong. Silver's role in renewable energy, particularly
in solar panels, is expected to drive demand, making it a
valuable investment alongside gold.

Investing in gold and silver offers financial security and long-
term value appreciation. Whether through physical
ownership, ETFs, or mining stocks, diversifying into these
asset classes can help protect and grow your wealth. Planning
investments in gold for life milestones ensures financial
preparedness for key events like education, marriage, and
retirement. Hybrid funds with a mix of gold, equity, and debt
further enhance portfolio stability and returns. As always,
investors should conduct thorough research or connect with
PurplePond before making investment decisions.
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b 1HSHBETEN
Foiiys Caemeull UFbHHlen]y

ShIHD BHID GeusTeNuled (WHeOL B euUTUILILEHET

FhendH  HenevenlodssT  QBHTLIHSH  LOTBBL Sl  Blensouiev,
(WSO LTeNTH6T HHIG6T CFeLUHMP LITHIBMTEBS BLOLIGLOTE LOBBILD
Bleneowimerr  (pHeSBBmen  CHbdaperny. @bSHwTaled, HHIB(LOLD
Gevereflyd  (WHAW  (PHESLB  UTUILILSH6NTS LWL  ST6VLOTS
UM & aLILL (BeiTere. BRI 61T SIDILIGU(LP6TEN (WPHeSL_L M6
BHHSTOID SI6L6VH LFSHTE OHTLmSamald, Sbs wHLiss
2 BoumTamiseT o MS6T (PHSLB HLLHHe0 BLb Cump GCeuevrgul
SITJENIMRIGBENENLI LITTE&EB60MLD.

g6t HEIsD WBpIDd GeueTefuied wWwHeSh OFui Ceauemi(BLd?

l. uenelsEaSHSHIsEG aHITE LTSS SHSD  OBBID
GeuaTefluflest WAL HEWIL HTEVLOTS HBleneVUITS G (HdHa GT3e.
BrewiLl FHIL GOBHITVID, BhdH o Ceorsmisefler TG
Fbd LOTBTHI.

2. WsSLB PHMH GMBEHGWD (Diversification): HEIGHD LOBBID
Geuaeflenil (&HeSL 1960 CFILILIFI, LIBIGS6IT OBBID LISSTHISENT
Gureis LB (pSHeSBHeM6 DLLSHMS FLo6H CFUIL & _FHaLD.

3. umglsTiUTer (pHeSh: Sy CLTmHENTSHTY LOTBBRISET Di606V5HI
WOHFHBENEY  HTEURIBEMND, (LPHEOLLTENTH6T SRS  LOBBID
Geueimeflenws LTgIsTOILTET (PHSLTH 6y OCFuiseEser].
GUILUTS, FHHIGD CLEHLUTEID OBHSSIQUITET  CILITHENTSHTY
FHDBeNeE6TID CFe06ISHMS LITHISTHESLD.

4. Oeueieid@ Oamsgims GChmeaumer SFHWD: Geveerl
LGITE QI FTHRIMIBEI, LOHSHHI O LIGFeRIhIS6N, LO 65606 TH6N
wBEb Ggmeory GuenevdeT HWMflds LWSLGSHSLILGSBS.
ugsm  SMMBed  euenjF&Flwmed  (Green  Energy),
Geusteildbater GxHemeu Gaid DIFH&fHe aUTUILIL] ©_6iTeng.

5. wHFHW RSB FHBHMS CFISHGBET: 2 60FLD (LPLYEUSILD
WHHW  uEBHeT SHHBSHMSH CFISHDH, BT WLFHLIL
2 BISHILIG S SIS L6 B FeTe, FHuBHHer  ChHeme
DIF BN 5B, DIBHET ANNeOLD HleNeOWITS B([HELD.

6. BT Y LIBBLD DBBID BT  HTHDHD: SHEIHLD
IO LTeOBL 6T OBHTLILMLU (LpHeS[H 6TeLIST6D, [HTewTL
wmBy  elHemseT (Exchange Rates) SIHeT LG LIenL
UTEHdseond.  @bHwmaled, @UTW WAL  GDBHSTE0,
FHHBSHHA  alemev  DHBFB@GD. eTenGey, [HTewIL OS]
Fileys@ THITS SEISLD @@ [HeOD LTHISMIL (PSHeSLTS
BHBHGLD.

2 qusemmaill Hmis CHlILSeT HBDID @bHunaier Heneo
& SIFS D66y HHid BHLIL| meUHH (hB@SLWD (Weiteent 10 HTHSH6N:
1. ©Qwféar - 8,133.5 Gl flé L et
2. Ogwei - 3,355.1 G fé L e
B&amel - 2,451.8 QL flé L6t
Lgmesterd - 2,436.8 QoL iflé L 6ot
Fuim - 2,298.5 Gl flé Ledr
Feorm - 2,113.5 Guol flé L et
el geomhgl - 1,040.0 Ol flé Lest

limest - 846.0 Gl flé L 6ot

OF ool ST NOECE R O

@bHwm - 797.5 QoL flé Leor
10. OpBFHFeMHSHI - 612.5 GO fd L 6w

@bHw flagel eumsd (RBI) &l 797.5 Owlfls L&l FHHsHmDH
®AUSHHSSBH.  opeMed, GhHFHul  GBumBaT GCFiss 25,000
QL flé L6 HHIBHMS MeUSHH(HHB BT, BHNMe0 2 605 Si6nalsd
sallulL  weopuied s SFsb HHRGD MUSHHESWL HILTS
Ghur  Gussns. Qg  QbFwiald HEESHBSME 2 6len
Wwadwwrer  QumrmenTaTy  @B@itd umpbuflw  wallemer
CeueflILBSHHIBBSI.

Sl BBId Ceuesreluied wW5eSH Cauleug erLiig?

. RIS BEILD GeueTell (LUHHSWD WBBID HTRTWHISEI): HHIBLD,
Geuereflen LIGHEHSD (bars) LOBBILD [HTEWTLIEISET (coins) allgaied
ChIQuIme  eUTHIGETD. @auBeds UTHISTIUTS CFOILSBESLD,
STIIG CFUISBESID Healeid CHeme.

[}

. 615CFEH&F-19CIGL L  ..LemIled (ETFS): o 6wienlolITed  HHicbLD
Slevevdl  Geueteflenl  eUTEIBTOED, ETFs  cpeoond  (PHeV®h
Geuwieomd. Ber HEIBL, OeusTafuier FHens alensveniLl
USTOSTL (LD (WHeSB eUens.

3. pmis, Oeusitell Sighis Ppeuamseilar LRGS0 (WHeSH:
SEIBD LBEID CeueTell &symis Bpeuamseied (PHedh GCFUISH
aueTIFSenWll QLBEVTLD. SLETT60, @nel FhHend alenevHm6Ts
saly, PipeuarsHear  CFusddper BB 2 %  DFSlulsd
[HENEVEMLDEETITED LIS SBLILIBLD.

4. nwerum @ @UILbSmiselT (Futures & Options): SigmILIGID GUTUIHS
WHESLmeNJaeT  SHmsD  Bpld  GCeusreflulle  e18TEme0
allemevenll SIS (PHeSB OFUIWeITD. SLenmTe0, B& DIHD
SIUTWILD 2 _6iTen (PH6SB DG LD.

5. aumpsms GHECHTaISEDGE SBIE (PHeSB: QbHHW G&BLOUE
H61M6D LIV SHEMeU(LPENBUITE HHIGLD (LpbaWLIoTer Blg S LLoTs
LWeTUBRSSIUL (B eUbhBBS):

i. seuflewir Gevmevl LITawI(BB6iT (Sovereign Gold Bonds - SGBs): &ij&
BTN W56, B U6t CFIbaI eSSl
GUETTTF MWD SH(HLD.

ii. gRE ETFs wB@Ld uiFaseied . .LeHIBSE6T: 2 6wulenLowimer
HRBHMS  MUSH(hbH  Ceuewigwl  SieuFluidlevevmosy,
FHmHUile0 euTmis allB&H6e0TLD.

iii. e ed Gamedl: ueieneveT SHIG (PHeSH GCHeneuulmer
GuTgl 2 _6RTENLOWITET SHISLOTS LOTHNSSCISHTETEMEVTLD.

iv. SBBSABETR (PepBELWITEr (PHeSH (SIP in Gold): Hlenai
SI6V6VH! LOTHTHATD Al QFHTMSHWITS (PHeSH CFUIFHl, @(h
BeWIL HTVHIBE HHBHMDH CFLOSHSH60MLD.

(<)

. 1D6VIQ-SIQFL. . .LIWIBH6IT: B3 LmIG (equity), SLer (debt), LoBBID
SEIBD (gold) orFweuBBled (WHeSG OFUILD umd UGS .
BFeed: Fhend aleney SC CFSIBTEID, HHIBLD (LPHEL ML
UTSHIBTHEGSD  UBEG Fhnd eUenJFFuImed iFHles  eu(hLomed
POLSGD SLGT  (PBHSBH  CLPeULD  [HIENELWITET  GU(HLOTEILD
HLHGLD. BFH HeWIL HT60 (PH65-BES Fmbs CoHe).

2024 wBBID SiH6T UHMSW FHeng [HeneUenLOSHGIT

SBOUTMSHW  OUITHEMTHTT HleN6VEMLOHET LOBHBID LDSHH W  CUEISSH6IT
FhsD Cailliumg HFHHFILSTED, HHISD, OeueTefs@ OCBHTLIHSHID
O1FHB BCxhemeu o _sitengl. Cameomy Guemevsme swmflliied Geusiterufes
WHAW UmEG SOBLUUSTE, ST BCHemeu eUeIHH, SHBHIHIL 6T
GaFhal HeLEL (LPHESLTE EhHGLD. SHESD, CeusTeiuied (WHeSH
Cawieugl  Hewil STV  WEHL o wFeIBG,  QUITHETTSHI]Y
UTEHISTIIBGL 2 FHaBBSH. BHSET eIl Hhsbd, ETFs
SI606VGH! MLOGTIE LIBIGS6T (Mining Stocks) cpeolonas (P&HeSBH GFuwlsugi
2 _MmIG6T OFe0eUHMS LTHISTHBD GUETTHSAID 2 _HaD. 6UTIDSHMS
SGBECHTENBEDEETSH (H6val, HHoewID, @uley FHI LD Gureaimemer)
FHEBHHO HULIOI G WHedh OCFulugs HFH HeneosHSHearenoamil
o mig GFuwiub. Uk (Equity), SL6T (Debt), LOBEID ShIBHH60 (Gold)
QRHRIBMNIHS (WHeSH CFUID ewaslfll . .LewiBaser (Hybrid Funds),
WPHeSL_LTeNTHEhEE FhHod [HNeOHHEND OBHBID SHIHH UHEUTUI
SHHD. (PFHeSH CFUleuSBE (LP6T, (WILEMLWTERT SU1e| QFUIL|HIS6NT
9160605 PurplePond BBieuenSBIL6i1 SLGe0Te B a]LD.
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India has been diversifying its export
basket, focusing on products like
banana, ghee, solar, PV modules and
even alcoholic beverages.

By adding 3.4 GW of capacity in 2024,
India achieved a 7-year high in wind
power installations.

In 2025, the electric vehicle launches in
India are set to surpass ICE vehicles, of
the 28 launches scheduled this calendar
year as many as 18 are EVs. Between
industry leader, Maruthi Suzuki,
jumping into the bandwagon existing
players like BMW, Benz, Volvo, Kia,
Hyundai, MG, Tata motors and Citroen,
this market space is expected to be

extremely vibrant.

Hindustan lever has taken a unique
initiative to fulfill orders through
neighboring Kirana shops within 24
hours by taking over the backend
logistics (warehousing to delivery). This
is expected to benetfit the Kirana shops
as their working capital requirements
could come down, since they could now
order more frequently for a lesser
quantity.

The central government has approved a
bill to ease aircraft leasing rules, which
could result in reducing cost for airlines.
Recently, some of the National
Company Law Tribunal (NCLT) rulings
had raised concerns amongst aircraft
lessors as the Cape Town convention
was not given precedence over local
laws, therefore making it difficult for
lessors, to repossess aircrafts in case of
default - the lessors therefore increased
the lease rent to provide for increased
repossession risk. This easing of
leasing rules will result in hastening the
government dream of connecting many
tier-2 towns to the domestic air network.

@hHWIT HABH  gBBILS  QUTHeTHmeNT  HHBLILBSHS
AUGIBH. GSPUUTS, eumemplilpd, OpUl, Hfw  eerf
Levend 61T (Solar PV Modules), LoB@Ib wgiumermiger Guimenms
QUTHL BEHDHE (PSHBWSHSHIID DiellbSBSH.

2024 8D SLewTged WL (B 3.4 LBl UHW STBBIDSHS DLBB6D
well Beer  BpleuliLl (heitemerr.  @FHerme0, FHLbBDH 7
WIBHeT60  DeveuTH  SlemealBEG @ SIHB  lenaied
BTBBLSS BB eI GBUL BeiTeng!.

202560, @bFHwimeled LOeTFT) euTdHamise (EV), umybLiflw
arflOummeT QUG eaursamisamer (ICE) alL SiFHswrs
DIBI(PHTE B(HEHDOBe. DbHd e GoTHSHD 28 LS
LOMTL 66T 6uUJ 2_6lT6menr, SleuBsled 18 oML 60DH6IT  LOGTFT]Y
QUTHIMIG6T. OMHH &&HSH  (Maruti Suzuki) sl SbsL
Gumiguied C&iboHsme0, BMW, Benz, Volvo, Kia, Hyundai, MG,
Tata Motors, Citroén GUT&IB HBIGUATEIGET Senenibdl, DbHDH
WTFT] euTHe  Fhend DS DHS  SiJelepl B
BemevHG&F GF0ORVILD.

anfibale0STer eleu] b LSl puid GoBosmeams(BeTendl,
DIHEILIY D(HBeleiTen efensd HewL Hellel SLJL THewem 24
wenfl CBrsH&e0 aupmIs HLLLOL BeiTengl. DSBHTH, HLHIG
WH60 GLsdeufl eueny (W IHCWTS QFUICOLIT(HEHEm6NLLD
(Logistics) smenmad SeualsdHBg. @6 cpsold  Loeflens
HMLBEHHE OLIHD HeTenld HeMLHGHID. SlauTHer Gy
CrIsHaHed SIFHHWTE QUTIHL Hen6T 6UThIs BFHemeluleemsv.
CxremeumeiCGUTasl GHMBHS SleTaled, LT DlYdHHlg
SLT QFuw  (pub, B emed 6CFe0aHEHD  (GHHBU
GUTUILIL] © 6ITET.

wHIUW DI alloTals GHHME alFsenen eleflHTd:d @b
WCFTHTMR  DMIBHFHHIETENH. BHE  cPeOlD  @TLomesr
Bleuemiseel OFeva|H6l GemmUIeoTDd. FliLSSHe0, GHdw
ppleuer gL Syuumwind (NCLT) a®BsHs &ev Sl
allomer  GHHMBHTITHeMenL Gl (Lessors)  &HeUemevemLL
gBUBSH WS STJewid, SHHU 2 6TEpT] FLLMSEDHHSH
Gwevren (Weiianifleny Cape Town @UILIbSHSHHIHE (Cape Town
Convention) UIPEISLILIL 6606M60. EHEIT6V, &SHBHENHHTTH6I
Palmel SLLeWILD QFHDHSH SHeuplenmed, ailLOTeIHIGSm6IT
BeiBD  ewSLILBDBIIFHe0 FHH60 GgBULLGE. HMHTH,
DIUTH6T HHHMS UTL endeml (Lease Rent) oi1F&iflSHse0r].
SBungl, Obs yUHw WCITHT  (GHHHMBBHT]TH6N 60T
FHEUMVIMI GHMBHH!, GHMBHSH eUTLmHUlled ailLomemicelt
HOLES 2 Fab. BHET CPeULD,  DIMRTGHH  Tier-2
BB HIBENEITLLD IO 151 () ailLomer Gurs@Gaurs
FH6NMSHHIL 60T B)6em 601G LD DTS FH6016)] allenyelTs
HEOL (LenmBuiled eu(HLD.
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The External sector is expected to remain
comfortable in view of steady growth in services
exports, the rangebound oil prices and adequate
foreign exchange reserves. The Pressure on IN X
is likely to ease after witnessing increased
volatility over the past few months

As on January 31, 2025, NIFTY 50 Index was
trading at ~20x FY26E price to earnings (P/E)
multiple. Further, Market cap-to-GDP stood at
~112% (based on CY25 GDP estimates) and the
gap between 10Y G-sec yield and 1Y-Forward
NIFTY 50 Index earnings yield [*Earnings yield =
1/ (one year forward P/E)] remains at elevated
level.

While the valuations have improved post
correction in last few months (specially the small
caps and midcaps having corrected itself
substantially), we request investors to exercise
continued caution as we are of the opinion that the
market is still at a premium to their historical
averages. If the markets continue to decline, they
may slowly start offering opportunities for bottom
picking of good stocks.

Investors are also cautioned to be watchful of
Technology disrupters changing the fate of certain
businesses.

*this edition of newsletter was delayed to accommodate the policy announcement
for RBI bi-monthly MPC meeting and the Union budget presentation.

Wrap-up
FJLD

CeuelMETL. B afSeHEH SHmBWTAIH Beneowmer CFemeu
gmEILg euenf&Fd, BleneolLBSHBUILLL HFFT 6lewt6lewori
allenev, LOBBIDL CUTGILTET DIbBHIL CFevmeucll enaUllHLIL]
SMJenIoTS  Blemeowlmen  Hleweouled GHTL(HLD  6T6iIBI
aHTUTTSSUILBSBH. SLHSH F60 LOTHRISNTS DiFHB
GBIHGE6 s QbHw mutuiar (INR) s Swmkbs
SIWSHBD, HBOLTH GEDBUILD UTULILIL|GTETSI.

sgareufl 31, 2025 Mleveuting, NIFTY 50 @nui® FY26E
LSS a1 Ui Curgl aiomy 20 1oL kg almevuied
AUIHSHHD  QFUISH. FHmuler  OorsHs S,
GDPujL a1 @uuiGBurs  (CY25 GDP  sewilliLsenern
SlgliLenLwmed  Oemeni() &y 112% s SDBhoHS
Guoetd, 10 ouewi® SOP&HFL USHT euhTL alsISLD
(G-sec yield) oBmid 1 ouewi® (WerGemsasl NIFTY 50
GBui e FLL  eu@meutul  eFHHHBG6T 2 _6iTenm
alHHwrgd o Wy Heveouied o eiTerngi.

sLHSH  Hev  IHEIGeNL  Fhewsulled  BLHS
HHS5HHIBGL LIBG (GBILurs Small Caps wBp@itd Mid
Caps sifsenalsd FfleuenL hapmenn Lletery) WHLILIBHS6IT
FApiiums  Guobul (Beftener.  uieild, FHMSH  DigHeo
UTeUTBMI FITFfHmen ol SeTenild o W WL 1960

BoUUSTS [HITEl & 61T &(HBHIH CmLD. aTea1Bou,
(WP &H6SL L6 &6l OaTLIb & 618 F1f] &b 60 &b UL 60T
GFweoLIBoug (LPSEWILD. FHenSHH6N OBHTLJHS
FflouenL HFHTe0, GHMBHS alenevuied AHmBGSGL [H6L6V
LIMI & & 60 61T QU G)LD QUTUILIL|& 61T Qo glauTs
9 (HEUTHEVMLD.

oo QP60 &61fl60 (P SBILDTSH LOT 3 Snlg ULl

OHTHGOBIL LI LOTBBRIGEM6ENT, (PHeSL L T6NMTH6T SHeUTLOTS
SHeTBTenNhD GaruemiBLD.

Bbs wiss GeuiBoLed, RBlI §wmwrs Gurmatsms &w (MPC) &l Léder (pyeasmenub, wggu
U Gggl (Union Budget) amlaliiysmstuibd o _eients@eugBans Siogors Geauesfulll tiu L g).
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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.




