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The world continues to face uncertainties with
respect to the expected tariffs hikes from US,
that could come to effect from 1st April 2025.
While a few countries are accommodating US
on tariffs by extending concessions in select
items, this disruptive action by United States
managed to build a strong consensus
amongst other countries with an attempt to
consolidate as a trade alignment and each
country is extending the olive branch to each
other (including China to India).

In Canada, Mark carney would be taking over
from Justin Trudeau after winning the Liberal
leadership. His stated step is to build better
relationship with India. It is reported that
communication between the two countries’
security agencies have resumed and they are
exploring the possibility of appointing new
high commissioners.

The winds of peace have been blowing with
talks already initiated between Russia &
Ukraine. Both have come to an agreement, not
to conduct military operations in the Black Sea.
If it ends favourably, it will have a softening
impact on the oil prices.

However, the Israel-Palestine issue does not
seem to head for any immediate resolution in
spite of some attempits.

Turkey has started seeing anti Erdogan
movement. This country has been a large
supplier of armaments to Pakistan,
Bangladesh & Azerbaijan, and the current
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dispensation has also been taking an anti-
India stance.

Our neighbourhood has turned a little rocky;

¢ Bangladesh continues to remain stirred
with rumblings within the army between Pro
Pakistan and pro Haseena officers.

Pakistan has been rocked by the
Baluchistan insurgents taking an upper
hand over their army with a daring train
hijack followed by execution of army
personnel.

Nepal is facing Pro Monarchy protests
erupting as an outburst of inherent
dissatisfaction with the many communist
governments ruling the country on back of
fractured electoral verdicts.

The surprising positive in the neighbourhood
has been the progress of talks between the
special representatives of India (Mr. Doval)
and China (Mr. Wang). This has been
accentuated by the positive tone set by Prime
Minister Modi in his interview with Lex Fridman
for his podcast.

Back home, the state governments of
Maharashtra, Orrisa, Chhattisgarh &
Telangana in coordination with the union
government has scored some considerable
success in restricting the Maoist activities,
through a combination of surrender, arrests
and kills in encounters.

- Team PurplePond




glged 1, 2025 (1IpH6e0 SIOISHE aUTHInlgul DIOLDF BT 68T
s af oiFaflysenTed o 0s BTHSHeMeL OHTLIHSI
BHFFWDOBB Blenev Bleveysmgl.  Fev BTHSH6T GBILLI L
QumrpLselled  FelemBH6N RIIALY SIoWflsaTalBE
Benidad ST aUbSTOID, DCWwfdsTaler @bsHF 6GlFuIed
BB ETHSMET  afHHE Sl LewiWTs  @(HHIS mewHSI
Q& weoLIBHeuSHM BTt 61 GVIGM T 60T & (HH O SHTHB BIENLDENUI
IBUGSBWeTeNSI. BFH6 @b LGS, @eubeur® BTG

QATBISOHTEHM B LBemeu GbuBHHID CHTHHe0  FlogF
wwuBdlsmer  CBOETaEIG  aubmHamear. @0 Fearmeyb
@bAHwreer BLLBm6 CbUBGSS (LPETeUHSIGTETS.

sar_maled, eluged &LHSH Hemevenloll  GQUITBILILGSHTE
Bximelsd CauBuMB s  smjel, LIFS  g6rOges
LapBLmeyd@ udeors QUIpIIBUBE o 6fTenm]. iU SHergl
(PSHETEMLOWLITET  [BLAUYSHMBULTES  EHS TE|LOITE  2_Bene
GuupBsseusts  sfelsserenmy.  Sm  Brbsee
UTSISTIL SIMLILSEHEEG SenL Cuimer $oHeaued UFoTHmBLD
Bemi(Bld  OHTLmISILIL BeTenSHTHALD, y&w STSTH
o wygHamfleemer  HubeEGh — FTHHWURIEET GBS
SITUIHS! UHEOUSTHAD H&H6U6D OleuaiuITEIL|eTeTS.

BhF WTHD DIEMDHEETRN FHLP6D 2 (HEUTHUGTENGEI. TORUIT
wBEID o _dHmyat SenL Cuiwimear i CUEFFauT]HmBHer
gmserGeu OHTLBISLILIL (BeiT6re. 8w BT(H&EHLD
HHEISLOD  6hFHald  @ITamiel L 6UQHENDHDHMENULILD
BuBesTsTenTHHEs PUUBSLD QFUIH Csmani(herTerner. SbHs
wwuBd  CQeupplwelssTed, eIewIGewIUl  aleneudsT (&MUl
QUTUILIL| ©_6ITeg.

@ er0CreL-LITeveTOG T afleusTIb GHTLIUTS Fov (WS H6l
GuBosmeTemiULLTID, Sig o L&y SHJmeu Crrshd
CFeOID FHDHMEL SIWLHSHHTHS CFHFWaTe0me.

S(H& & ufl et SBCUTem FHUWl BT o1f GLmasment
FHemevenlouieoTerr SIF&isE@ eIFTTen e ICLTSGH6T Db
BTl lged  OgeuTd o (hHeurdld CBmTewTIg(He ST 6.
UT&ler0amest, LRISeMTCHad LoBEBID DIFFHLIRTEISES (WSS
SBHBISBEDENT PRI Qb Bihebel, HBOLTHI BHHUWITe S
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OsTGUUTFARWFILLO(HHSI ...

gaAITA @ Sdwed CUTHmE 61hHHIH CBTEBI([H6ITENSHI
SIRTLGID BHovelbHSHHDHDHIHI.

BLD SlewTenL HTHH6TN60 Hlenevenlo SJTeE Ee0enev :

o amslarshdled EyramieusHer o 6MGem  LmSlerdgmest
SFHTQ| BRI asFarT SuFHTe| DiFHEfaendalen. Guw
2 6o &HSHH OCTHeodeT OCHTLIHSH GLLILSMmS
IBLGSS aIBSEBeT.

UT&lervdmenev, LITeFedsTes Henj&dmenyser e
guiled &LHH60 OBEID SIBOTH CBHTLIHS SITemie
alffsenen Q&M  FOLWEISET ObHSH  BILIGET
LUTSISTLIDL 2 VI ULI6T6reT.

Grumendhglev, Liev sbupefel sl dsefen gl Lm &
af  gBuiL  BIhsIoBB oy dAuler  Bgmer
wEEHEHMLW  FGUS, SBCuTH  SIsITLSSHES
ST 6UTH 2 (HeUm@GLb D& S eI TpF Flwns
GeueMlILBGSBSI.

SiWImL.  BThsEpSHmLCL  HophH  alusssHHDHD
GpIwenys WIBBLOTS, SHAHWT (HH. CLmeusd) wBBID Ferm
(P, eummr) oW Eresefer  HAmpiy  LFHbgser
AL uileorer CuisaTTHMBHH6MN60 gBULL  (eTGemBmLD
GUUILSHE5H.  Gevded . .LUfl gl emmerr  GuLlguflsd
Mysy Guomg  CeuefliLBGSHSHUI  FIDFF  OGILILITEETENLOU|LD,
SIMIGPDBUID BHBE GLOWID uIeYL BauHTe SRBHSHDI-
B3 2 _pasmen CULUGSHS WWBHASGD 6TewmientHemaL
Ly gHuedssmal.

2 _GMBMTLIQeD, STITAMQIT, QQFT, FHHEVSH]  LLBBID
OSVBISTOIT  OTHY  HTHFH6T  HHW DS 6H
& (HEl & Th Sl wrGeuruflerdL BL6ULY & 60 & & 60 6T
s BUUGSHSID Uemiulled G S5HHH (eTBaBBSHMSBLI
QuBmpieener. BussHHNHHE  alevdWalTHeT, MBI
G’ Leujse wBpIb Gurgeoseaieyd o uliflpbseuiaer
616U CLPGITBI QULAIBHET cLPeVLDTS Bhd QauBn BlenL HHIeTengl.
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The GST collection for financial year 2024-25 reached
% 22.1 lakh crores exhibiting a 9.4% growth. This is a
result of efforts taken to plug the loopholes. Initiatives
like invoice matching system are expected to further
curb revenue leakages.

India's industrial production picked up to 5% in
January compared to 3.5% in December.

India's retail inflation eased to a 7-month low of 3.61%
in February compared to 4.31% in January 2025.

India's trade deficit narrowed to $14.05 billion in
February, down from $22.9 billion in January, mainly
due to a sharp decline in imports.

India's direct tax collections have grown by 16.15%
(13.13% on net basis) year-on-year, reaching I 25.86
lakh crore as on March 16th for FY 2024-25. Corporate
tax collections stood at ¥ 12.40 lakh crore and non-
corporate tax collections at ¥ 12.90 crore.

RBI has revised the priority sector lending norms with
effect from 1st April 2025 by raising the limits for;

+ Homeloan up to¥ 50,00,000 (cities with population
greater than 50L) and ¥ 35,00,000 (for towns with
population below 10L).

+ Renewable energy loans up to ¥35,00,00,000
(maximum loan availability).

+ Individual women being doubled to % 2,00,000.

This will inject liquidity into critical but underserved
sectors.

The union government proposes to abolish the 6%
equalization levy or digital tax on online
advertisement from April 2025, this move will benefit
advertisers on digital platforms such as Google and
Meta. This follows removal of equalization levy of 2%
on ecommerce platforms last calendaryear.

The 20% export duty on onion imposed on 13th Sep
2024, stands removed with effect from 01st Apr 2025.

The Union cabinet has approved a 23,000 crore
program to strengthen the electronic manufacturing
supply chain. It is hoping to generate investment
worth ¥ 60,000 crores and creating 91,000 direct jobs.
This follows the very successful outcome from
production linked incentives extended to electronics
and semiconductor businesses.

The Union Cabinet has approved a ¥ 1,500 crore
incentive scheme to promote UPI transactions under
¥ 2,000 for small merchants, effective from April 1,
2025. Small merchants will receive a 0.15% incentive
per transaction, with no Merchant Discount Rate.

The Union government has signed a deal with HAL to
buy 156 indigenous Prachand Light Combat
Helicopters. The defence acquisition committee has
also approved orders for future-ready combat
vehicles, 7 stealth Frigates, 11 Offshore patrol
vehicles, 6 Missile vessels. Most orders have been to
domestic players and that bodes well for the industry
both with capability build up and also building on
volumes to tap export growth.

: ' 3
Domestic Markets; " =SS

The union government took a significant decision to
convert Vodafone India’s dues to government into
equity shares worth ¥ 36,950 crores, which includes
spectrum auction dues and deferred dues (after
expiry of moratorium). With this the government's
stake in Vodafone India stands increased from 22.6%
to 48.99%, the balance being held by Vodafone PLC
(UK) and Aditya Birla group.

The union government has tilted its borrowing
towards long-tenor paper. In the current fiscal year
ending March 31, the government packed 38% of its
debt sales in bonds maturing in 30 years or more, up
from 25% four years ago. The finance ministry has set
a record target of 2.5 trillion rupees of debt to be
swapped for the fiscal year starting April 1, 2025. This
is a consequence of a record %29.7 trillion ($346
billion) of sovereign bonds that are due for maturity
over the next 5- years (a result of pandemic-era
borrowing and infrastructure-spending binge). To
tackle the burden, the Reserve Bank of India and the
government are swapping maturing debt with longer-
dated papers.

Infrastructure projects are back in limelight;

+ Faridabad - Noida - Ghaziabad expressway finally
got clearance from Haryana government.

+ JNPA port to chowk, ¥ 4,500 crores 6-lane greenfield
highway project is cleared, this will enhance
connectivity from JNPA to Navi Mumbai Airport,
Golden Quadrilateral NH-48 and Mumbai - Pune
expressway, boostlogistics and reduce travel time.

Cement producers operating clinker facilities in Tamil
Nadu are set to face pressure on profitability because
of the state's decision to impose a new levy on
limestone, which will increase their cost on the key raw
material. Dalmia Bharat and Ramco Cements will
likely be the most impacted, unless they are able to
pass on the higher cost to consumers in the form of
price hikes. Market leader UltraTech and ACC too will
take a hit, albeit a minor one since the state accounts
for only a small portion of their capacities. The Tamil
Nadu Mineral Bearing Land Tax Act, 2024, imposes a
levy of %160 per tonne on limestone. Limestone
accounts for nearly two-thirds of the cost of raw
materials and about 5% of the operating cost for
cement makers.

Consumer spending through credit cards slipped to
an 8-month low of ¥ 1.67 lakh crore. Similarly issue of
new credit cards have halved to 4,40,000 cards in
February from 8,20,000 in January. While on one side
this can be celebrated with respect to mindful
discretionary spend, it can also be seen as lowering
consumer confidence on discretionary spends. This
slowdown in spending could be attributed to stricter
lending policies and delinquencies in the unsecured
segment.
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2024-25 BlFHwmennged 2leterdly 6uged I22.1 60l Flb Gamguinsli

udHaund, 9.4%  euenjFfenwid  HewIBETENH.  QUHEUTUI
BpLIL|B 6T SBHGLW (€51 5::F:300) GuoBosmeTeniiul L
BLOUGHMBHET BbdH eUeTTFFHHGHD SMTERIOTGLD. E6Teumiiond
Guldm o erefilL yaw pwBdlse, aumeurul @LpUIL|EHemer
Boguild GHmBHGLD 616 BLOLLILIGSBSI.

wawufled 3.5% Bmbhs SbHurealsr QFTHesNB 2 BLSHIS,
maeflulled 5% e 2 WTaIemL [HHIGTENHI.

2025 gaveufluiled 4.31% o5 BBHS SbHumealsr Fedevenmr
ventaisad, Ligeufluiled 3.61% oios GoBhHS, SLbHS 6L
LOTHEISH6N60 STERILILIL L GHMBHS DIGMeUTELI LIgeuTalemengl.

arauflufled $22.9 Llevelwesr Sbbd SbHwimaler 6ufsHHasLll
UBBTSEGHmDB, BBoHEGLSHHeMe0 GBLL L HEllFLOTE @ mBemald
QHTLH&I, LIigeuflufed $14.05 Nevedwieinsd &mBbHaiI6TeNE.

2024-25 Wl@wmennged TTF 16 euewy, @bhHwmaler GCrrly
auflouded UBLSSHIBE eUBLLD eaip SiglienLulsd 16.15%
Mar onglientuisd 13.13%) euenjsdl GQuBBI, GTSHHLOTS
Z25.86 ool gb Bamg euedy o _WThHaleTengl. @360, Mmieuet el
21240 oeolab Gamgwrsebd, SHelbUisel  wB@ILd LB
QUHAUTWISFnBIH6TN60 EHHI T 12.90 Gy 61g;,60m U666,

flageu eumid, 2025 gliFed 1 (PH6L SILISHE UBLD UMBUTD,
(D% SHIMBEHEHHBTET  BHLeuerlL al & (wenBHemen
s g gieiengl. @G &ip:

+10&E6T 0T 50 e Fs5HBE GoBulL BaImseafsd afl 6
sLemellly  eupby 50 e FwTse D, 10 UL FHIME 6N
2 6iTen HaIMIBH6T60 T35 UL FLOTHAD HIiTenTulbalILL (BeTengl.

+ Uallieadamgul aflgsdldaren aLer eubl T35 Gy ey
2 WTSHSLUILIL (H6TeNGI.

+ NBUT OUemTSEHSETaT SL6T 6uFbL] STl il QFuwiul G
26051018 2 WTSHSLILIL (BHeiTeng).

@bs iBpRIseT, Caemeuwrer  UeNILLWEESHMmS QLU
Wwmosd oS WSS SBHESET B CeRiHs
2_56Lb.

2025 GLITeL (PGB0 LETEN6VET aleTbLTmIGeTey el L
6% 1l Led euflewwl (Equalization Levy) J&Ha&I OFuiw gHdHw
SF HLLIOL Beiengl. Bbd (WPge], Google LOMBMILD Meta GLITEIS
PILL60 Hemmiseied allembUfi(BD HBICUTHIGEHHE HETenLD
LWS@SLD. BLHD eWIB B-STOJerd Hemmhisensy allgdbasliur L
2% wllLed auflow JHH QFUISHBSL LIBG eubdieen
SIBSS B Bl

2024 QeiLbuy 13 oub Cxd eldésiirL 20% Oeumism
gopiog)  eufl, guged 1, 2025 (1pHev [BHSLILGBLD 6T
SIBNBBLILIL B6IT6eNI.

el  (Electronics) o _MUSHS Siewpuiesr  supply chain
Guobum BéHsTses 23,000 Camg  WwHliLeTen LD  @ealenys
WHHW DIMEFFTM6U DRSS SHHITONH. EHET (LPEVLD SO
260,000 Gamg (W&HeSHL,Z91,000 Gy GeuemeveuTUILILISEHLD
2 (HUT@GLD 616  TAHTUTTLIL 2 6iTengl. LleiTenTamml  LOMILD
CFOBMILSLT OBHTHOBEDEE UPERISILLL © BLSHS FTIbHs
omESSA LD  CeuBPlarons QFweOLLL ST OFHTLTFAwms
@bs UHW BLQHMS 61BHBLILIL (B6IT6NHI.

%2,000-5@& Genpeurer UPL LfloTBprisamen ad@aldss, Fpl
auenflsIsEndaTa I 1,500 Camg oabssh HLSHBEG LHBHW
SIMOFFTM QLILIH60 QUPHISW|eTengl. @& gliged 1, 2025
WS SIONIGBEG UBBBSH. 60T UflaufsHmeans@h dnl
auenflaIaeEnsd 0.15% easssi0sTems aupmIsILGL. 9165
Crrsdlen, abhHoeumH euewiadd SLULemI(LpD (Merchant Discount
Rate) el &HBBLILILTI.

B B 2 Bushd) GFuwiucL 156 “Uyghs”  aeol
sTbUT..  QasedamiLjsemer eaunmmis HAL  ppeuersgi e
WHAW s QUUBSD CFUIGeTengdl. UTHISIL CBTei(LpdHed
W, eTFHTHTe0 GUTT eUTHEIMIS6N, 7 erO0IL60d CUITTHBLILIOSEIT,
11 &Gy SemidTewill SLILOS6T WOBEBID 6 6J6HemnemnT
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SULVBEHHESH DIDILG  QUPBIEUETENS). QUI(HLDLITeLT 6T
Q& el (1p & 6v 2 & HTeysbel @mp slw 1) Bl 6 6T MKl
OS5 G UPHIGLILL BaTenHTe0, 2 aThTL B LT SHISTLIL S
slempuier euenfFHEGD, gBOILd  TUINILSERSSGL Bl
2_FHeUbamIgUl b (LPeTGaBBLOTELD.

GaurLm. . Gurest @pHwT PpleuaTSHLOHHSH Oup  Geuemtigul
236,950 Bamgenwl, WHHUW SIFF FHOILY LBKIGHENTS LOTHBHBID
WHBEW  (1plgemer  TIBHBHIATENSI. BFHe0  aOOUBLTD 6608
OBHTMBHEHID, CBBHTENTS Hevleneuuled 2 66 CFHTENHDHEHLD
SILBGL. B e cpeold, GeurLm. .Curer @pbHuimalsd oyt
umig 22.6% ompbal 48.99% ais o wihgleengl. WBoHpeien
UBIGseT GeurLm. .Gumer Llete0d (UK) wBmid euddwm LiFeor
S(DDSHSET QUFLD 2 _6iTeTT6nT.

odler  sLer  Guweoremiemiouied  HBOUTHI  HEWIL BTV
L& SHTEISH eSS (&S WSHSIeUD 1B BB B (BHeTeng.
202324 @lFwmentged, 30 SeWBHEHESL GsL  HTevTEUS
OB uSFHymiEet, Cwrss sLaled 38% s o denar.  Bgl
BT6TE LIBBEDHES (et 25% i BHbHDHSHI. grged 1, 2025
60 QBTG BleHwmenngsd, 2.5 el b Casmg WwHIL6Ten
BLOTIHEMET  LOTBRIUSBHTRN  QVHME  BHU  DIDFFHLD
BiyemulshgieTengl. eHieumd 5 SLemiBHened 5.29.7 6ol FLd
BGamg ($346 Neveluter) AITevTen SiFs LSHIHIG6T SL 66T
Cpdbam STeVD (LPIYaUedL L 2 6TeNSHTe0, FFJel eumid LOBMID
LHHUW  DFEF BaBB  BEWILSTEL LSHIHISTTS  LOTHs
QU(THEGHTB6T.

S BLoTend S L RS e (poHALSSHIaID QUBBIeTeTeT:
o uflsmurg - GETULT - srdwrurd  erdevLlyerdGeud@
apfluimenm Srdler QUILIGH Senl SHHIeTendl.

INPA  gipBp55HedbbeI Chowk (@B FHHILILL LGSH)
aueny 4,500 Gamig U6 6 6UfldHSHL BISEHL 6T Fnlgll
dfer 0.  OBpBEhFTMN  FLSHHBGLD SIS
o6l &L (BHeTengl. (O] JNPA SHMOB(PHHMSB
pal  penu  efworen  Heweowid, NH-48  wmmib
(penL—18en s1dervLITerOGe SLE LIS EHL BT BenenTSHSl,
BursGeaurdhamad GbLBES, Lwewt ChIHmeHd GmBaHGLD.

SOWDBTLIge0 Hefimia] (Fewewi Swmfliiysarer @l Blenso
eLpeulIOUT(HET) o BuUSHUTeDL FHUBLD FO6wIL  BlNIeUeTHIS6IT,
SIUTHEHMLLI OTLISHMSDH STHGD (PWBFUled SISHHHMmS
SIFTOBTOTH BB, EBHBHTET HMTEWILD, Fi6WICUITLDLE B0 G
SUPEIG ors yHw afl aldss ey CFWISEULSTGD. B3I
@bs (WwHHW  cpeoliouTHellenr  GFevalemer o WIFSHBID.
Lmeolwm umyd wBmid grbGasm fGenied &bdH LOTBBSHSTe0
Quflgid  UTHSSIULSFBD, gOemeafed, gnBH0 OFevemel
UMY HemaWITeNTHefL D alleney 2 WITeuTd LOTHBHB (LPIQUITSH [Hlene0
gBULLTe, Sig CBHrguwrs eomusHHed LUTHUDL  gBRUBSHHID.
LOMJEEBL 1960 (LpeiTerTemt [HBIGUETHIG6TTET SDIOL JTEL & LBE3ID
ACC pipeuemsepd SHaimed LTHSSLILLEUTD.  SLeTTev,
SODBTH Beujsend OLrss o BUSHS Spelsd Wad
GOBHS LmlendDH OBTeRIgHLILSTe, HTHah e  alfleurs
BEs aminnleome. ‘SOWBTE Hello auend GsTemi Koo
aufl gL, 2024 U, SHEUIEOITDLGHMGE L6 Q6B
160 oufl eIHSBILGADBEH.  FEWIGWITDLGHH60, FOLDGIL
SWmiiiiled LWSTLGESHSLILGLD epsoliQUTHLseriled epeitndedyexn(®
URE OFeeneuud, Orsg GFuwed OFsvesefsd &M 5%
GFevemauu|ld gBLGSHHIBBSI.

Ol &TFBHHeN6T cpevld BLbd HIBTCMTT GFeva|H6T HLHSD
6L (B LTHMIGETE STEILILLL GHmBHSH SleTeuTs T 1.67 oL LD
GamouiTsd (& DBHSIGTETE. 9ICxBUIme, Hoyeufluied
Geueflwumer  ydw SOyl SMTHH6T  eTewTemNHENBUILD,
seraufluled BmHS 8.2 L FSHNBHLH LTHWTES GHMmBhHII
4.4 eol FOTAWETNH. BnSHd HEUMIOTS OF6veuldbdHDHInlglLl
BEjCauny  upssHmal  Urdusissd  @m  Chiwens
SIMLWITENMOTSHS — HTEWI6VTD.  HLeefliy  BLHHN6ISH6IT 6o
SHMOUD, 2 _SHHTAUTHD HeveuTsh SLeaseie DHBfHS
SHAUBIBEHLD BHD LOHSHBeN60HES SMTERILOTS B(HEHHEUMLD.
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Monthly Market Snapshot

[ 28-02-2025 31-03-2025 Difference

Change in %

BSE Sensex 73,198 77,348 5.67

Nifty 50 22,125 23,495 6.19

Nifty Bank 48,345 51,539 6.61

BSE Mid Cap 38,592 41,477 7.47

BSE Small Cap
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Wholesale inflation was 2.38% in Mar 2025
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Government data showed that Gross Domestic Product (GDP) of the .
Indian economy was 6.2% in the month of Dec 2024, 1IP was 5% in Jan 2025.
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NIFTY 50

23,45805 14.43%  +996.05 1Y

Apr 1, 10:22:08 AM UTC+5:30 - INDEXNSE - Disclaimer
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s Price to Earning Per Share (P/E) == Nifty 50

During the month of Mar 2025 Nifty 50 P/E was 2

mm Price to Earning Per Share (P/E)  ———Sensex
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During the month of Mar 2025 Sensex P/E was 21

mmm Price to Earning Per Share (P/E)  ———Nifty Midcap 100

During the month of Mar 2025 Nifty Mid 100 P/E was 32.50.

mm Price to Earning Per Share (P/E)  ——Nifty Smallcap 250

During the month of Mar 2025 Nifty Small 250 P/E was 29.4.
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Domestic
Equity Markets

Returns of Major NSE Indices

2014

PSU Bank
67.07%
Mid Cap
60.26%
Finance
57.34%

Auto
56.69%
Pharma
43.42%

Large Cap
33.17%
Media
33.02%
FMCG
18.22%

IT
17.84%
Realty
10.02%
Metal
7.02%

2015

Media
10.30%

Pharma
9.26%
Mid Cap
8.41%
FMCG
0.33%
IT
-0.03%
Auto
-0.32%
Large Cap
-2.41%
Finance
-5.41%
Realty
-15.02%
Metal
-31.35%
PSU Bank
-32.91%

2016
Metal
45.20%
Auto
10.75%
Mid Cap
5.41%
Finance
4.93%
PSU Bank
41%
Large Cap
3.60%
FMCG
2.78%

Media
-0.85%
Realty
-4.20%
IT

-1.25%
Pharma
-14.18%

2017

Realty
110.22%

Mid Cap
54.53%
Metal
48.71%
Finance
41.56%
Media
32.80%
Auto
31.47%

Large Cap

31.15%
FMCG
29.47%
PSU Bank
24.17%
IT
12.21%
Pharma
-6.32%

2018

IT
23.64%
FMCG
13.57%
Finance
10.54%
Large Cap
1.13%
Pharma
-1.77%
Mid Cap
-13.26%
PSU Bank
-16.47%
Metal
-19.84%
Auto
-22.99%
Media
-25.80%

Realty
-32.87

2019

Realty
28.49%

Finance
25.65%

Large Cap

10.42%
IT
8.39%
Mid Cap
-0.28%
FMCG
-1.29%

Pharma
-9.34%
Auto
-10.69%
Metal
-11.20%
PSU Bank
-18.25%
Media
-29.72%

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
Pharma
60.43%

IT
54.75%

Mid Cap
2431%
Metal
16.14%
Large Cap
14.82%
FMCG
13.42%
Auto
11.43%
Realty
5.11%
Finance
4.46%
Media
-8.55%
PSU Bank
-30.50%

2021

Metal
69.66%

IT
59.58%
Realty
54.26%
Mid Cap
46.81%
PSU Bank
44.37%
Media
34.56%
Large Cap
25.04%
Auto
18.96%
Finance
13.96%
Pharma
10.12%
FMCG
9.96%

2022

PSU Bank

70.92%
Metal
21.83%
FMCG
17.59%
Auto
15.36%
Finance
9.55%

Large Cap

3.64%

Mid Cap

2.97%

Media
-10.25%
Realty
-10.84%
Pharma
10.12%
IT
-26.11%

2023

Realty
80.37%

Auto
46.38%
Mid Cap

43.9%
Pharma

36.8%

PSU Bank
33.25%

FMCG

29.52%
IT
23.7%
Media
21.10%
Large Cap
19.64%

Metal
16.40%
Finance
12.50%

2024

Pharma
38.98%

Realty
33.06%

Mid Cap
23.29%
Auto
23.11%
IT
21.65%
PSU Bank
13.86%
Large Cap
12.16%
Finance
10.02%
Metal
7.95%
FMCG
-0.58%
Media
-24.54%

CYTD
Metal
4.20%
Finance
3.96%
Large Cap
-3.48%
PSU Bank
-4.94%
FMCG
-6.58%
Auto
-8.62%
Mid Cap
-10.99%
Pharma
-11.01%

IT
-16.91%
Media
-18.54%
Realty
-21.04%

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

_SmaIICap returns represented by Nifty SmallCap 250

Small Finance Bank Fixed Deposit

Tenure General FD

Senior Citizen

181 Days 7.00%

7.50%

201 Days 7.00%

7.50%

501 Days 8.00%

8.50%

701 Days 8.25%

8.75%

8.60%

1001 Days

9.10%
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Domestic -
Debt Markets

10-Yr Benchmark Bond Movements of Key Policy Rates in India

i

Repo Reverse Repo

10 years Benchmark Bond yield for the month of Mar 2025 is 6.58. The CPR & Repo rate has bee_n reduced to 4.00% & 6.25% on Feb 2024
and Reverse Repo rate remains same .

Asset Class Returns

2018 2019 2020 2021

Equity Gold Gold Equity Equity Gold
35.53% 7.87% 23.79% 27.47% 23.49% 21.69%

Debt Debt
12.25% 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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International Markets

The European Central Bank (ECB) has cut Repo rate by 25 basis
points, which is 6th time since June 2024.

European Union to tighten steel import quotas by 15% from April to
prevent cheap steel inflows after U.S. tariffs.

In its recently concluded policy meeting, the US Fed kept policy
rates unchanged given the uncertainties arising from the trade
policies of the new US regime. While US economic growth has
remained stable, the Fed projects slowing pace of growth and
higher inflation for 2025.

Japan's exports increased for the fifth consecutive month in
February, advancing 11.4% year-on-year amid concerns over
President Trump's tariff policies. Some Japanese firms, including
Sony, are stockpiling inventory in the U.S.

Japan's Financial Services Agency (FSA) plans to revise the
Financial Instruments and Exchange Act to give crypto assets a
legal status as financial products, making it one of the few
countries that would make it legal. A few other countries treat it as
a financial product (UK) or property (US) or digital assets (India),
whereas El Salvador and the Central African Republic have
officially adopted crypto as alegal tender.

International
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FIUBHFsH FHend HleVEUTMISHET

oel 2024 (HFHeL BFHINMT EBTAISH (WedBWITS, CITUw WwHHW eunhi)
(ECB) QpuGur el&lgdemnd Gosuid 0.25 FHaIHD &mBSHHI6T6NS.

SIofléssralea ames auflemend OFHTLIHEH edeuTer 6. .& HIMDMIS
s BUUBGSHID wwupdwrs, omCrminiw  @emwd  gugsd  (BP&He0  61.".&
OBHGHFH @HIHSEBHBM6N 15% aueny GmBoH@SGLD (Plgenel 61(BSHIHI6TETSI.

FLUSHHO HlenpeuemL HH OCFBTeTend (PIYa|dh dnl L GHEHe0, LHw DI6LfleHs
S Hullerr aUTSHHBE OBTETMHHET 2 (HaUTHBIU HFFWIOMBMB G LDHIEN6VEMU
BHGHHe0 CBTewih, S6Ifes wHHW eumd (US Fed) ey aidgHmiserieo
6hd MBBHOSUID CFLIWMDD @HEDS HIOTENSHSHH. CUTHETTHTY
aeMFd  HlewevSHBIabHI (HHSTeVID, 202510 iewiged  auenjFsl  Geusid
WhHSOTH  Leniaissld DH oG 66 9IOWflés  HHUI eI
SISle]GHBI6TeN G

oamHUSH  Lybler &smisd OBTeatensser  OHTLJuUTer  HFFUILBD
Globleneoulled, @UiLmelel gBmIng  GuiFaufluled bHHTEUSHI  LOTHLOTS
OHTLIHS euenFFuIL 61, SuewIhdHEG ewih Siglitenuled 11.4% o wijey
LGl Camel o 'uL  dev UUTET HBeuahiseT, 6LWFaHsTaled
(W&ITdnL 9B FTHGHBMET GalHH! 61(hHS GTTB6MI.

sluTeier B CFamauser gpemewtuid (FSA), SfGLT QFTshaisEnsHE HH
QUTHLSEMTE FLLLILLTOIOTET DHSHVSH QUPHIS, BHiFH SHHalseT OBMID
ufloTBBE FULSHHV® HHHHD QFuIwL SHULIOL BeTengl.  EH6i cLpevLd,
SFLGLTemey FLULLToUOTS DMISHIHEGHID Fev BTHH6M60 MUILITET 6IMBTS
LTI, @misSleonhg SFIICLTemen B QUTHEMTED, DICFSEBT DiHHF
CFTHBHTHAD, BHHWT 9L 60 CFTHHTHAID H(HAHISHemert. DIGHFLOWILD,
ol60  gmeoau@Lmy ommIb  WwHHW  niflesd  Guuwrs,  SFNGLTme
FLLLIL[T6U BTenTuoTd JBHenGe DImISEIS &3HI6Terme.

International

Markets
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Nasdaq Composite

17,299.29

Mar 31, 5:15:59 PM UTC-4 - INDEXNASDAQ - Disclaimer
D sD ™ 6M YTD v

+5.50% +902.46 1Y
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S&P 500

5,611.85

Mar 31, 4:52:10 PM UTC-4 - INDEXSP - Disclaimer

+7.02% +368.08 1Y
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Dow Jones Industrial Average

42,001.76

Mar 31, 4:52:10PM UTC-4 - INDEXDJX - Disclaimer
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16.15% +2,434.911Y
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Russell 2000 Index

2,01.91

Mar 31, 4:30:12PM UTC-4 - INDEXRUSSELL - Discl

+4.32% -90.93 1Y
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US Composite PMI & GDP Growth
3 3.1

Index Values
w wn @
o w o

s
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B
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W US GDP Growth <= US Composite PMI

US real GDP was 2.4 in Dec 24. The S&P Global US Composite
PMI Output Index was 53.5 in the month of Mar 25.

Euro Zone Composite PMI & GDP Growth

1.2

Index Values

Mar-25

Jun-24 Dec-24

GDP C ite PMI

The seasonally adjusted Eurozone Composite PMI Output Index
was 50.4 in Mar 25.

China Manufacturing PMI & GDP Growth

5.4

Index Values

N %,'»‘* Q:b" i e
P

mmm China GDP == China Manufacturing PMI

Caixin’s China manufacturing purchasing managers’ index (PMI)
was 51.2 in the month of Mar 25.

US & Eurozone Inflation
4.0
3.5
3.0
2.5
2.0
15

1.0
L S

& @ e

® US Inflation  m Eurozone Inflation

Eurozone inflation was 2.3% in the month of Feb 25 & U.S.
inflation to 2.8% in Feb 25.




Global Markets

U.S. 10 Year Treasury Yield

U.S. Treasury prices was 4.19% in the month of Mar 2025
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Gold Price (Per 10 Grams)
292,093

Gold price (Per 10 Grams) was %92,093 in the month of Mar 2025

Brent Crude
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Brent crude oil prices was $74.97 in the month of Mar 2025

USD/INR
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U.S. dollar price was %85.47 in the month of Mar 2025.

Corporate Fixed Deposit

Bajaj Mahindra | PNB Housing Unity Shriram

Finance Finance Finance — Finance Finance
7.16 7.10 7.21 7.00 7.59
7.20 7.20 7.25 7.63
7.27 7.25 7.32 7.71
7.40 7.50 7.45 7.25 7.85 7.85
7.53 7.30 6.79 7.35 7.87
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
7.81 7.55 7.58 7.50 8.38
7.87 7.65 7.63 8.43
Half yearly 7.94 7.85 7.70 8.52
Annual 8.10 8.10 7.85 7.75 8.15 8.70
7.81 7.50 7.16 8.42
7.87 7.60 7.20 8.47
Half yearly 7.94 7.80 7.26 8.56
Annual 8.10 8.05 7.40 8.15 8.75
7.81 7.55 7.39 7.50 8.47
7.87 7.65 7.44 8.52
7.94 7.85 7.51 8.62
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

Capital Gain Bonds: A Smart Investment Choice

Capital Gain Bonds are a strategic
investment option designed to help you defer
capital gains tax incurred from the sale of
assets. By reinvesting your gains into these
bonds, you can save on taxes while earning a
stable return. They offer a tax-efficient way to
manage your capital gains and support
long-term financial planning.

Eligibility

e« Any taxpayer, including individuals,
Hindu Undivided Families (HUFSs),
companies, LLPs, and firms, can claim the
exemption.

¢ According tothe Income Tax Act, 1961, any
long-term capital gains arising from the
transfer of any long term capital asset (a
long-term capital asset, such as land or
buildings, held for at least 24 months
before the sale) can be exempt from tax
under Section S4EC if:

i. The entire capital gain is invested within
6 months of the date of transfer in eligible
bonds.

ii. The investmentis held for 5 years.

iii. To maintain the capital gain exemption,
the bonds acquired cannot be transferred,
converted into money, or used as security
for any loan or advance within S years
from the date of acquisition. Otherwise,
the benefit will be withdrawn. Note that the
interest earned at 5.25% per annum is
taxable.

Why Choose Capital Gain Bonds?

+ Tax Exemption on Capital Gains: Reinvest
your capital gains and enjoy tax
exemption.

e High Investment Limit: Invest up to ¥ 50
Lakh per financial year for each PAN

number.

o Attractive Interest Rate: Earn 5.25%
interest per annum, payable annually.

Eligible Bonds

The following bonds are eligible for
investment under this scheme:

i. RECL (Rural Electrification Corporation
Ltd).

ii. IRFC (Indian Railway Finance
Corporation Ltd).

iii.PFCL (Power Finance Corporation
Limited).

Interest Payout period
i. RECL - 30th June.
ii. IRFC - 15th October.
iii. PFCL - 31stJuly.
Example for Better Understanding

Suppose you sell a property and realize a
long-term capital gain of ¥ 30 lakh. To save
on capital gains tax, you invest the entire I 30
lakh in REC bonds within 6 months. As a
result, you will not have to pay capital gains
tax on this amount.

Investing in Capital Gain Bonds is a prudent
way to manage your capital gains efficiently
while securing a steady income. Make the
most of this opportunity to optimize your
financial planning and tax savings.
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Bbg WISHSHIBlBEMe

Foiiys Caemeull UFbHHlen]y

Gl o0 Geullesr LITewT(HaB6IT

Galled Oasuller LTeRIBE6T  (FLPEVSHET  60ML
LUTERI(B&E6T) 6L,  OCFTHdismen  alBLSTeD
gBuBL eoTuSHHL aufldwl HalfdHd o FHab @b
BV (PFHeUB. alBLmeTuied HewLGHFH 6OTLHMS
Ohsy UTeBHeMNed WewiBlD (WHeSB GlFuIeudHet
cpeold, BEIBET  euflallevdemd  OUBEITD. BFHBS,
BFFWILDTE QU(HLOTEI(PD SHlDLSHGHLD. DG © M6l
[ 63T L_&BIT6V Bl FLLmBSmeN  BHjeud s,
aflallevd@L6m gnlgul Fpphs  ubwTe QHSIBESI.

SHSG D\ eTTeneuseit wimy?

e by aflalevdma
GumeOTLD:

LeTaupd  OIem6Tal(HLD

1. selbUTHe.
. e fléesiuLrsg &ooumisst (HUFS).

1ii. Mpielemige, LLPS oBmid oBms
15 316U GUTRIH61T.

° FEFBMIL HUHSHMDBMN LJHFH CFUISHTE0,
aUBLOTe eufl FULID, 1961 @6t LI, [HEWIL HT60
CFTHBHIH6ENT (2 _SHMTJEWIDTS  [HeVD  Dl6VVSI
SLLLMIG6T, (GHMBHSLULFD 24  IDTHHIGENT
meUSHH(HbHmal) alBLeneTuied gmBUBLD cLPe0SH6T
VTUSHFBG, S4EC Uflalesr &S euflalevdE
FemL_b(GLD:

1. elpuemer GxHuleddmbH 6 LOTHHIHEHDHES6I
WL oMU H&&H OCuBs  uTe(HH6e0
WHeSH GFuiw Ceuswi(BLb.

. by YoSLoL GoBHIH 5 emIBS6
mUHH(HHD CeuemiBLD.

. @b 5 QWIBH6T (PUYSUSBID LIT6wI(HSHm6N
alBUSI, UeUIOTS  LOTBBIOIS, SLDIGHDHTH
SILLOTRIOTS  waUlilg  SpPlwemel  OFuIws
HLIFH. Bmd WPermed, Qumm euflaleud@
THSH GEFuwiwiu@GLD.

v. Gy  eihsd 525% elipdHE el
Al FHEBLILIBLD aTaILINS Hlenaialed GaETeTenaL.

gl BaslildLed Gauler ureiihaemen BGHFeyGauiwl
Gouewr(Bid?

o aflelevdd - alBumer TUHMSH Db
utewideiied  eWIBD — (WPpHeSH  CFuIeuHTev

auflallevd@ GUMBELTLD.

QUTLDL| =

AL

* 9FHB (1p&H6VL_(H

BFHwmenngeid, @ PAN srewteniBg I 50 6ol Flb
UM (LPHeSH OFUILIGUTLD.

* Al aimd - @ SWIBGHG  5.25%  elly
QUPBISLILGSBS).
QUM LITewI(H 6N
Obs SLLIHP6 S WS LBEG SSHuner
LIm6uoT (H&b6IT:
i. RECL (emyev 616601 . LG Ha968
STIIUGTag6T aIOGILL).
i. IRFC (@baw gulevBeu mig smyliLGreagest
QIOGILL).
ii.PFCL (ueuf. .emLieotTeoterd SMFLILIGTO6H
QIOIGEILL).

QUL 19 GULDBIGHLD [HITL &6

i. RECL — @ei0leum(p SemiBd 8926 30.

ii.IRFC - geuGleumm 6w oi$GLTUT 15.

iii. PFCL — geuQeum(h Siemi(BD 83emev 31.
Obhs BCpFdefled LEWIHHOBTH (OB AU lg
QULPMISLILIBLD.

aefigns Lfibs Osmeien @h 2 SHMTewID

BRIB6T @ CardHamad alBml T30 e FLb [HeuTL BHT6v
CPGUSHE  6UTLILD CUBBHTHES OB TeTEHMRIST. EhsH
OTUSHFH60 afl OFeIHH Couewt TEIDETBTED, Diewd 6
THSHBSGHeT  CaliLed Osuier  UTeEI(BHH6M60
(Wwpemowimed T30 6ol g (PpgHeshH Gauiw GeueamsiBLb.
BFHML, DbHDH CBHTHUND BHIBET 61HFH CLPEVSHE
ool auflud QFIHSH BHemauulsvenev.

(peudHent  eumLl  LmenmiBaeiled  (pHeShH  GFuieugl,
® MFB6NT 6VTUHMS Fflwms Bijoudbsalbd, @
BIEMELWITEI QU(HLOTETHMSH ©_MIFH GFUILaD 2 Hea b
SeuTIhS PTG, o M6 alfl Hi L HenSHud
PP FLLSMSWID FABLLTe LWaLGHS Bmd @b
QUTUWILILITEGE SHTEIIRIGB6IT.
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The centre has initiated the country’s first auction
for Potash mining in Rajasthan’s Hanumangarh
district. Initially planned over 32.47 sq.km. With
good scope to set up fertilizer units, which will
reduce the import dependence.

The Indian Council for Medical Research [ICMR]
made a trial run of transporting sensitive
biomaterials - in this case human corneas, between
Sonipat & Jhajjar and New Delhi. The distance
between the cities was covered in 40 minutes by
drones which otherwise would take 150 minutes by
road.

While SUV constituted 55% of the total sales during
the financial year with fresh sales records for the
3rd year in a row, the domestic passenger vehicle
sales showed just single digit growth.

In a move to boost its production capacity, Maruti
Suzuki’'s Board approved the establishment of a
third plant at Haryana's Kharkhoda. The new
facility will add up to 2.5 lakh vehicles per year to
the company’s output at a cost of ¥ 7,410 crore. This
is over and above the second plant under
construction (set to produce another 2.5 lakh units
annually). In 2024, Maruti Suzuki achieved a
significant milestone by producing over 20 lakh
vehicles in a calendar year for the first time in its
history.

GE Aerospace has delivered the first of 99 F404-
IN20’ engines to Hindustan Aeronautics Limited
(HAL) for the Tejas Light Combat Aircraft Mk 1A.

Indian coffee exports went up by 40% to over $1.54
billion in Apr 2024 -Feb 2025.

Tata AutoComp, Tata Consultancy Services, Tata
Technologies, and Tata Electronics have quietly
become global suppliers to Tesla.

NRI Deposits rose by 41% to $14.30 billion for April
2024 - Jan 2025 from $10.60 billion during the same
period in FY 2023-24. The Total outstanding NRI
deposits stood at $161.69 billion (around ¥ 14 lakhs
crores) as of Jan 2025. The US overtook UAE to
become top remittance source (27.70%), followed
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by UAE at 19.20%. The Advanced Economies
(USA ,UK, Singapore, Canada and Australia ) now
account for half of remittances to India. The GCC
nations UAE, Saudi, Kuwait, Qatar, Oman and
Bahrain accounted for 37.90%. The major recipient
states of remittances are Maharashtra, Kerala and
TN . The outward Remittances under LRS dropped by
8.64% to $25.06 billion from $27.42 billion.

In a strategic initiative prompted by the late chief of
defence staff (CDS) Gen. Bipin Rawat, the Doon
university has taken up the responsibility to start
teaching Mandarin (Chinese) to school students of
class 1lth & 12th in 15 government schools in
Uttarakhand. This will help creating a pool of citizens
with the language skills to tap into Chinese &
hinterland markets and also help in addressing the
national security interests (for intelligence activities).

Starlink the satellite Internet service provider
promoted by Mr. Elon Musk is all set to enter India
again, this time in partnership with two fierce
competitors - Airtel and Jio. This will greatly benefit
the remote areas in accessing high bandwidth
Internet service, where wired connection will be
unviable. This will also increase dependable Internet
bandwidth and increase penetration, thereby
considerable improve education, job and
entrepreneurship opportunities to people in remote
nook and corner areas, and has a potential to put
such rural areas on par with metros. The company
may face a spectrum usage charge (SUC). This tax,
along with the existing 8% licence fee, could be
around 3% of adjusted gross revenue.

IndusInd Bank is facing issues wherein its integrity of
reporting is in question. The fact that a few senior
executives sold their shares ahead of these findings,
remain a proof of poor reporting standards. The bank
deciding to transfer highly rated corporate loans to
peer banks such as ICICI and Federal Bank reflects
its liquidity challenges (a small run on its deposits).
The recent challenges with recovery of loans and
increasing distressed assets is beginning to reflect.
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JTeger0SHTeull6ll QUBEILOTEIS]T oMUl L HH60 BILIQET (LPFH6e0D
QUTLLTaY SIMIS JeVHMmS WHHU DTS SHUHBUIETTSH.
Bz obusHe0 3247 Fgy HCeumblLy uGgHuiled
HLULOLLUL BelTeng. o JIb 2 BuUSHd  HeneOIBISm6r
SIMDES FPbHe QMWL SHUIUSTE, B BBHEGLodmul
SNBSS 2_HaLD.

SbFL  wGBSB  SPTIFS  EBD  (ICMR), SiHss
BUMSHIL T naiTer Gouemngws 2 uilflied orgfisener
(3B0uTgl, walsd sw Hadse), LGrmerseT cpsLd
Gamefiul, ey wBBID OLeved LB Osmem(h
Ggeoid Gamgemen (WwwuBdlenw  CBOETERIBETTS.
a&omy 150 MOLmiseT ehEHGD STl  LILIGNIHMS,
L Gyresrapei 40 MO misefled (LlgdHe.

BLHS BHwTewigsd SUV auensd eUTHImIE6T GILomdg
alBuenemuied 55% umensll Qubper, % CHTLFFFuims
COETIBTOUSH  QUWILTE  LHU  aBUMETE  STHDTNU
IBLGHHUIETENSI. DLeT60, 2 6MBTL(H LILIGWIWT euTent
alBUmeT aleNTFS SHWOMITE QBB Bevdhd A0 L HGL
BBHoHS.

2 BuUHFHH Hpewer Gweoid alfloyuBSHHIDd CHToHsle,
wmd  Fa@Flear  QUSSET G @mmnmnmﬂm
&MICsTLTalsd cpaiipTeus CHTHBSTME0 DIMLOLILISBE
UL  olefisaleTeng.  oLemihdHEG 2.5 VL&D
UTHRRIBEMET 2 _MLSHSH GFuiujd Hper O BbHs
yHw sminsreneodsia (WwHed® 7,410 GCamgouim@Llb.
@ HBOUTE S 1L 1D SemITed BHHGID BTN Talg
CamiBasTamsvenuld Haly, UHWSTS SLLLILL al(hHSHBSI
(OrewiLTougl OFHTUHBFTMOUID DeWIBGEG 2.5 VL&D
UTHR 2 _BUSHL Hpeir CBTewiL FHl). 2024 SLD SHLEWTIQ60,
LHF &HEH HIGH UTOTBIIED  (PHE(LPDBUWTS ([
W (BHHGSG6T 20 VLFD UTHRRISMT 2 BLSHFH CFUISH
(WEAW FTHMETENL DINLHSBICTENSI.

Usl gGrmerdGuerd, Gxegerd emevl.  STOUML  eFaslym. .

Mk1A LOMTL 601 STSH andifb&I16r0 HT 68T GBI &erd
O 19B@ (HAL) eupmis Geuewtigws 99 ‘F404-IN20°
TRTRFIHET60 (LPFH6V TGRS GMEIT QULPHRISIU6ITENS).

2024 gliged (pHev 2025 Lgeuf] orsd eueny S wimel et
sl  gmpiogd 40% SiFHsfiss  $1.54  Llsvedlwenend
SITETQU|GITETS).

LrLm & GLrsmibll, LILT SeiFeoLaid] FJaigerd, LmLm
QL Semmevaderd OBMID LILT 6TGleuaEL Tafdbed SLdluienal,
SYTUT L O, Sleddwing, GLsrvsorale o eosenmaiul
QUPRIGHT LILIguweded (pddlw BL 1D Llgdgieeret.

2024 glged (pHev 2025 weveufl euemy, NRI - eweuliL|s
Opmensset  41% o wighs  $14.30  Levedwes
Bmbaleeneal. sLbsh mih BCH SHTVEL L GHH0 BF
$10.60 evedwesr WG BhhdHH. emeufl 2025
suemguied GTHs Blevieweuuleoresr NRI eneuliser $161.69
Wevslwemmas  (giomy  T14 el gb  Gsmg) 2o eitermer.
Sowfldar smBéUTEl 27.70% UkiSeTULL 6T, QbSHWIT6alHE
SFHB LIGUOTLOMTBMLD SIILILD  [BTLTSH UAE-enuwl
WwhFHuweTengl. UAE 19.20% LmiSeMLLL 6T @FeumiLTeugl

BL&HH0 o eengl. G L GLIT(HETIT ST RIS GV 60T
SI0flsaT, @mdeonhba, FRGULT,  SEILT  LOBBID
SLeFHCrelwm Bl BTHSHeT SHBOUTHI b WITe|HSTen
QTeHs UIOTBBEIST UTHL LRSS 6Tt (heierer.
B AF presentear UAE, geyd oi@riwm, Gemeud, &5,
@LOTET  LOBMILD  LIQUBEnT 6, SimaSHID Csiba 37.90%
Uk 6l & sl esrment. Y LIGmILOTBBEIGmeT  GLpID
LOMBI60MIG6NT LOSTITARIT, GHT6NT LOBBID SHODBTH SLGLD.

OBHS UTHISTIL UL Safllel  Hmeoamd  SIHSH
Glgemyed Lileir Jreus (paiiipBdl eSS (ol 2 SHlenul
SlglILenL WTedh  CHTeni(, 2_SBTHT6NI wrrﬂm)g,ﬁam 15
o5& Gevplensoll LsTefldeaied 118D BBID 1281 euGLlL
LoTenTaUTHEHSG LomewiLflet (Feur GLom) LulBe eupmis Beir
LIGVBHMEVEBBIDHID (LTRGBS BIGTNS. B, F6ITm LoBBIDd
OB 2 LUuGHsefllsd o 6Ten  Fhewssamen  SBIHSI
LWL S8l GLOTHS HmeT aumlibs ealldh eueTSHams
2 _(HaUTHS 2 HaLb. Guoauid, @z GCzmdw UTHISTIIL
BELETHEMENT  (2_6MAHHIMB  BLOIQHMBHET)  HleuTHa)
Geuiugid o FHa|FBI.

6T6UTET LD6TDES HEmevenLouled BUuISSILBL CFWIBmBHCHT6N
Slgliuenl_ufevrenr Senewiul GFenal QIDBIGD [HIMBIQIGTLOT6T
eoLTedmIs, sBBUTE @hHWTaled HIBI(LHTSS SHWTITES
AUGIBH. BObS (WB, (wererenll  OFHTEMEVESHTLTL
BoleuemiseTTer  gIOLed BBID 2CWTe L 6T Fnl L 6w
SMWLHH BAhHW  FHSHUNeL I  [HIHLOWIA|ETENSI.
BT lgenr  Uaismduw  oppld  Gameamedny LG o6,
QULIHEDL LI BenenTlIL|E6T FTHAHWLI0TSH Filpedlsd, 2 WTSH]T
Bmenil  Cemeuenul UPHIG @& WSaD Luwlereldbad
FQUWSTE D(HEHGLW. GaID, HOLISLOTERT Senemil 61FdH el
o HoutdHd, seval, Uewll B@Id QTP  (wwimd
QUTUIILISEN6NT  SEWNFIOTS 2 WITHBILD. @&eT  elpeuld,
SIFTLOLILBEIS EHLD OB I BH6D6NL BumeuBeu Li6v
T SmeT  GUBID Hlenevd@ IS DYHDH6NLD
2 mamg. 8% GBIHFHed, eOLTFeIR&BE r06ILSL LD
LwiesTumL (B BL_L_6uwTLD (suc) V;)f:F: WG] 61607
gdHIUTTSSILGEDBSE. BFH oSBlurtemzdw 8% o flivd
sl LaundHHI e Caihal, FROFUIWILLL Gomdhs euhHeauTuIen
LMY 3% 6ufl GeneNUIS OBTEmTIY(HEHHEVTLD.

OWILa0Bew.  uRISUNGT  BLOUSLTET  HBHeUeLGSH L]
BHOL(POBH6T  FHBHIHH DG 2 sfenmalujeeoner. BbsH
Bleneoulled, Fevo  cpHFH  Beurdlser, OFHDHBHE0B6I
GeouefleumeusB@  (PIDCT  HRIBEHMLUW  LIBIGDHM6N
allpumer  QFUISSHI, ouml &lufl ot HB6UOHT S 63
GoBUThSHmen  OalefliumL wWred ST (HaBg.  Geuid,
o wy &7 wHIIG uBB HLOUT SLeiEmen, mFmdflm
LBEID ..OULF aumis BGuTeEB F&H aURISEHEHEE LOTBBID
Wymal  aumd  dBSHHBUUS,  DIBHET  LIeWILILDHSEL
UBBTéE@GamBaw  CeleliuGsaisng. 9185 Gprssle,
SLaTHET L OLBUUSD  BishsH  HHHe0deT  LOBMID
FHFFHSH  QUBD  OBHBHQUIL © 6Tem  CFTHBHIHET,
amgdular Bgbameoulsr Guwsd FTEEHMSH GBUBHSHD
Q& TLmidlu6iTeren.
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Wrap-up

» Foreign portfolio investor (FPI) inflows into the bonds market
in India hit a record high of 1.66 lakh crores, aided by

India’s inclusion into global debt index.

e The Net Foreign Direct Investment (FDI) dropped to $1.4
billion for period April 2024 - Jan 2025 from $11.50 billion a

year ago.

¢ The Rupee has arallied back toX 85.5 vs US$ from the lows of
< 87.63 in early March, due to FII inflow, fresh inflows from
intercompany borrowings, corporate profit repatriation and
exporters encashing on the high $ prices and primarily the
constant intervention of RBI at lower levels. This will help in
reducing the cost of oil imports and will have anti-inflationary

impact on the economy.

 The food prices have moderated a little bit after the

agricultural season.

o With the world still in a haze unable to come to come to a

conclusion on the impact of the American tariffs, a mixed
trend with respect to growth possibilities in major economies,

and looming job losses due to use of Al, investors are advised

continued caution in investing in small caps and companies
with poor governance. Investors can consider increasing
allocation to debt through Arbitrage Fund of Funds with an

objective to encash any unfolding opportunities.
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BhHUT 2 05 SL&T GBUILG ulipuiedsd CFIEHBUILILL HHS
CBTLIHS, USHT Fhewduled OeuelBT. B wWHesbhHer (FPI)
ah.1.66 el gb Camguwrs SFHSfHH YUHw  FTHeDE
LIGOL SHSHI6IT6ITET.

guged 2024 (pHev eoteufl 2025  euem Grry OeualmTl (B
wseS® (FDI) $11.5 tevelwededmpba $1.4  leveduieime
SDDBHSHICTCNSI.

TfFFST OBHTLHBHHe0 H.87.63 b BHbHS eHUTUI OSIIL,
sBCUTaEl $15@ 5.85.5 oud o Wihdleneng. Oa OeueflbT B
(WHe5B, HmieueT QenLCui &L aiigelt, eomu LG (BLILS6T LoBE®ID
f&Jel eumid BHLAIQHMBHTED JBLIL L FHl. EH6T60 616016601
OBHGLFH CF60e| GHMBUID, LITaihHHMBUID S BLILIGSHSHID.

alougmuw  UGUSIBG  Ubosdw  Heweouled, 2 ewiaLl
QuTHLB6ilel allensy FBMB6N6| FLOBIEMEVEMU! 6TL QU |6ITETSI.

S| fbaTaler Fimled 6CBTeTendH6NET  alen6Ia|HeT B)aTenIlD
Oxefleurarsd mensoulled, (WH&SUI OUIT(HEMTHTTMIS6N6T 6U6eNTFS
OpafleuBm  HleneudGeiTenTaluleener. OFULIMBeNS [HI6wIGmINSI6UT6D
Gouemev BUIDLILSH6T GBLIL HIFn{BLD 6TTLISHTED (LPG&HeVL L TeNJHel Fml
BBahISeTN60 (WHeSH CFIuDUTEH a&FFfldmaunTsd E)(HdHsH
Gouewi(BLD. 6ueMy GUTUINIL 2 66N Fhend [HleM6eVH6INed 60TLILD
sTamID CrHTeEsHH60, (PHEULLTENTH6T &L  FTJbHS B
S L miseilev (Arbitrage Fund of Funds) el e u@glenul
DIFHFFHB LIflFeldaHe0mLD.
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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. All information 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.
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