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Thanktully the military escalation with Pakistan, post
the Pahalgam carnage, termed by India as “"Operation
Sindoor” came to a quick conclusion with each side
claiming victory. While it is not necessary to identify the
true victor, the social media space turned out to be a
virtual hostility between the netizens across borders.
The trade, the borders and all the years of hard work of
back-channel diplomacy came to a halt post Pahalgam
and Operation Sindoor. The short military engagement
at best can be expressed as an opportunity to test the
weapons and the military preparedness of both
countries. India has quickly got underway to replenish
its stock of equipment and ammunitions and that bodes
well for the domestic military industrial businesses. The
go ahead for AMCA (Advance Medium Combat Aircraft)
has been announced with 2035 set as a delivery date.
This miliary engagement has established the efficacy of
use of drones, loitering ammunitions and air defence
systems. Accordingly, manufacturers of these are
gazing at good times ahead.

Apart from regional skirmishes, tariff deals and
realignment amongst countries for trade have been the
flavour of the season.

+ India and UK have confirmed a landmark Free
Trade Agreement (FTA). This will eliminate tariffs
across sectors and aims to double the bilateral
trade to $120 Billion by 2030. It provides access for
businesses on both sides to a combined market of
$6.08 Trillion. For Indiq, this deal is expected to

< Diversify service exports.

< Remove taxes on export of labour-intensive
products such as leather, footwear, carpets,
clothing and marine products (which
currently face 4-16% tariffs).

Improve India’s competitiveness against
countries like Bangladesh and Vietnam.

The relaxed visa regime is likely to aid Indian
technology & management professionals,
engineers, R&D advisors, etc.

Whereas import of whiskey (tariffs bought
down from 150% to 75% now and to 40% in 10-
years) and cars from UK would become
cheaper.

The Central government has managed to
protect the interest of farmers by keeping
dairy products, apples, oats and vegetable
oil outside the ambit of the deal.

Similarly sensitive industrial goods such as
diamonds, silver, smart phones, plastics, TV
and cameras are also excluded.

UK has also confirmed a historic trade deal with
US which will result in import tariffs for cars of UK
origin being cut from 27.5% to 10% for the first
100,000 cars. Similarly, the tariffs on steel have
been cut from 25% to 0%. UK has also been given
tariff free quota for import of 13,000 metric tons
(MT) of beef and ethanol (used for producing
beer).

India & Chile are now planning to widen the scope
of an existing Preferential Trade Agreement (PTA)
since 2006 to a Comprehensive Economic
Partnership Agreement (CEPA), encompassing a
broad range of sectors including digital services,
investment promotion and cooperation, MSMEs
and critical minerals.

India is pursuing free trade negotiations with the
European Union and New Zealand as well.

* BVR Subramanyam, CEO of NITI Aayog confirmed that

India has overtaken Japan to become the 4th largest
economy. However, many experts are of the opinion that
this is based on projections from IMF and not the current
data. They expect India to overtake Japan in 2026 and
Germany in 2027. The Japanese economy shrinking
($5.3T to $4.2T) in the last 10~15 years due to slowing
productivity and rapidly aging population is a bigger
contributor than India’s growth for this achievement.

- Team PurplePond
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@hHWUT  BYID UTHeOHTISHEG SLCuuwrer USBBL LABeOSLD
FTHEGHINEGL LIBg @melsd Gury gGhbmeomul o (HeuTdawgl.
BoBe BbHur “eCrags Fbgn” aan GLWALLE. Bbs Gorsed
allengaled (LPYaHES eUHSHI. wimy  CleualT BT &6  GTILINSS  FnBd
BHemeuuleLEm6y GTEIBTEVID, FPSH 6T FHHIBETED HEIB6IT 6T60MEOBHMENTH,
HTEWIY LOHBET QHEUM]T QHEUT GHMB FaBId Blenev SIFHLOTS GHLIL L Sl
ObF FUMSHBGL LIBG, Lew SemiBsenmes Swm BThsehdHd Sl Gu
GTeUMEVBAT  LBMID  ufHSHHD  FUbSIULL  CuFHTTHmBB6N
SIMINSHID BBISSLIULBeTenar. @b euemdUled, BHHF Fi(HBLOTen
gramiey  Gorged,  BHBTEHEID  FHBHT QWSS  Hpnb
SWMTBeeOMILD CFTHHHISOHTERIL. @ GUTUILILITSS &HTEmIeVTLD.

@hHUT o Langunsds HIH SDH SWTFLULD  SeMOBEIGLD
2 _LSJEmIMEMeND  LUSIINs@ — umiuled Spridujerens. gl
o GMBTLB Jramie CHTHeOHIMBEE HevL OCFUIHWMGL. Haly, ysw
AMCA (Advanced Medium Combat Aircraft)y aflomens &L SHHIHE @LILISH6D
QUPBRIBLILIL BeTangl. 2035840 SiewigB@eT  oipsd  QEFEuiwgd
SO LUl BeTeng.

Obsp rramien  GmHed, L GrmeiideT, Siped Oleuig@emIBEeT  (loitering
munitions), LOBXILD  euTETU  LUTHISTUL  SIGMLILS6MET  LILIeTSmenent
o pAILGSI TN BFHMNDH OBTLIHSH, EENeUBMET 2 _(HeUTHELD
® BUSHWLITNTHEHDHESG  THIHTVSHBH60 B  GUEMTHFS  eUTUILILSH6I
2 _(HOUTGLD 6160 THTUTTHSLILIBSBSI.

*  wewiLew FHWTS goulL fev GuBw Gurseosmend saly, HLbs
OTHD BTHHEHESHMLGW 2 (heuTen 6UIHDHS QULIHSHISET LOBBID
UHw gl Lenidel STl o 60d Sdlied BBID  OUTHETTSTY
S PBleneouNss (LPSHBW BLOUYSHMEBHENTS SINLOHIHET.

+ @hHur wBpId Brdeothba L Cw, eureTBmIF FABLas
b aHss  QUUBSD (FTA)  @amIbE®  usHed
QUBRIBLILIL BeTengl. Ohd @UUBSLD L SHeBHeTe0 &b
aflemend HenisHa), 20305@6T SBBTLG aJsHseHme $120
evelwenmas @Ligli] OQFuleuend SevdasTad 6sTeau(BeiTenal.
Bz, BmBThHETMID o 6aTen OHTHOBEHDHE $6.08 19Fle06e0IwI6sT
FIILETET  PHHRISMMHS FHMSMU SIEIGD  eUTUIL LD
o_mauddlsiong. Bbs UUBSSI6 peold BbSTe e
FDL G (PSS [HESTeNLDEEIT:

v Goomeus siempuieoren gB@ILABET LFU  FHenSHHM6N
BpTeHd alifleuenLujLos.

BzTed, HTCLEMNB6IT, HIOLIGTRIEET, SLEVL H6T LOBHID &HL 6D
2 auial  QumpLaeT 1Bk 2 eTen  4-16%  eufleelt
BHESULGST, Beeu 2 05 Fhsuled  Gurligd
SHBIL 63T (eSTGEI3 UTUILIL|EET SlenL@E)LD.

UBIseCsHa  wmmId  elwlBTD  GuTas  BTBSHEHL 6T
GuriguiBLb Mlensvenouled SbAWT (LPeTGEIBILD.

allgr el wopser  HTHIIULLST,  BHSW
Czmfeomi L1 Blyemss, Gwevremientd  LGeTFHTH6,
QuimpilufuweomeriyBe6iT 157157151 DRy ) (T 6UGVEVIBT 61T
SpBCwmmEsETr  GeuefBETLB  GCeuemen GUTUILIL|S6IT
OIF BFHG L.
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OsTGUUTFRWFLLO(HHSI ...

LoTB®TES, Bidleombadedmhba:

“  aflevd Bg el 150%09 B&H  75% E
GmBEHBLIUL(BeTengl; Goeid 10 iemiboeiled 40% SiE
al(pLb.

FMIH6eT 2 6fefilL Fev o wf wHlymLw GUThHL S6iT
Ahawralsd Gmphde alensouied dlenL&E@L.

Bbs FUUHBSHH, LTed QUTGL B6i, i 1laBe, GLab
OBBID STeUJ SQLILIHL UTGVTET FEMLOUIGD 6163 CI6wTU 16T
adlwemal ailleudalILL ([BeiTere.

SIBx6LTed, eweaugmIBeT, Gleusterdl, erOWTIL.  GUITeTH6IT,
Wenmerdigds,  19adl,  Galogndset  Gumeis  (pHAw
Ozmfsogimp  GUIGLsEHD Qb  PlUbSSHe0
BFSHaHLILL AT606m6V.
BmRISe0MhHSE, g@wm&,asnm_ﬁm augeuTBmIF FABLILDSS ITHBHS
QUUBSHIDSG — @UUBD  SETSSleTeNE.  BFer L,
BrdemhHer  SWUTfldsIUl L  sMiseiear  EBo@Lodauf
27.5%60(Bpba! 10% Si5dH GMBSSILGL — & (PSBEHLLLOTH
1,00,000 amysepshE WLGGL  QuTHHHIL.  SHICHBUTED,
BrFehdH 2 _MUSHIH 6leed 15H alFHssiulL 25% eulfl
(PREOWITES  HEbBLILIL (HETengI. Guoauitd, Ly 2 mugHdHuied
LweTUBhS SLILGLD 618 HeuTT60 LOM3 MILD ML 19 e &F &
S BWBDBISSTH, BBdeThHHdE 13,000 Gwlfle Ler
oenelBE eaflalevd@ O @BEEGLE @HIHEB (quota)
GULDRISLILIL (h6ITET ).
20060 SueWIB (PHEL Sieded 2 6llen  (WaIEIflenD i HHe
QUUBBHMS (Preferential Trade Agreement — PTA), @b&wme b
Fevellwd sBUTE alfleuBsHDHdH HLLLOL (heiTerer. EbHlens0
CEPA (Comprehensive Economic Partnership Agreement) eleLILIBLD
(Papenowre QUITHENTSHTY Sl BBy PUUBSLONES LOTHBBUILIGL.
BFlev, Rl L 60 Cremeusel, WPWHLB 2mbs06HH60 WBHID
@osimpiy, Anl, GBI WBBID FESST BBeueESeT (MSMES),
BRI  (PHBW HTLD  CUATRIGET © 6TeMLL  LI6D HInBSH6I
BenentsbaLILIBLD.

2Crminiw  @EPwHSIL @D  BuFleoThEHIL@ID  SHSHAT
ATHHE QUULSEBMT (B CHTesHHe0, GbHHwT
FBCUTEI BuFFTTHmD BLHIF QBB BSHI.

pHaBurder  smevenosd  Gawed  oiFasmiiwrer  L.el.ou.
slgoeniwn, @bHwT  sBCUTEHI  SliuTemer  (PhdH 2 _eudler
BreidETaugd Uil  GQUThEMTSTITE  IBlujeTenoher o nig
Qauigleenmy.  SLeme0, B Flwmer HIalener SIQLILIHL WTSH
CBTEWIL $H6060  6TamaLD, IMF Geueflui L (pestempSlafliiLy
SHeMTLIL|BMETT SlglILIHL_WITEH QTemTL HIHTest 61601 1160
QUITHEMTHTY MUeTHET HHSHISH OCFFalbdlameny. ieuTsengl
Senlliliy, ShHwm 2026 60 ULTEHEILD, BB 2027 60
Q2317 oefl emuiuyLd (P HILD 61607 3] SIBHTUTT & BLILGS BSI.
@bdHwraler  euenTFF O (HLoseV,  eUILmelleT  QUITHEMTSHTY
alpeAyBo  Bbs  sraflos  OMBBSIBESG — YeHIWS
FSTewIBCameoTs  SleMbHieTNE. HLbH 10-15  SLewiBHeiev,
2 MU s s mer GMBHSBTILD, Beuslom s QUG TET
D& & 61T 1B 5 HHSTID, @9LI LI 6uf 60T QUT(HEMTSHTFLD
$5.3 pflevedlweiledmbibal $4.2 19 fleoedlwiaTad &emnbEIeTeNSI.
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Domestic Markets

India's private sector experienced its quickest
growth in over a year in May, fuelled by a strong
services sector. New orders and exports
reached one-year highs, boosting employment
torecord levels.

India's coal imports witnessed a sharp decline
of 9.2% during April 2024 to February 2025
period, totalling 220.3 million tonnes (MT),
down from 242.6 MT in the same period the
previous year. This significant reduction
translated into foreign exchange savings of
approximately ¥ 53,137.82 crores. This is a
major stride toward energy self-reliance, even
as coal-based power generation rose by 2.87%.
The coal production in India rose 5.45% during
this period.

India's first container transshipment hub -
Vizhinjam International Deepwater Port, was
inaugurated in Kerala. This deep-water port will
greatly enhance the trade possibilities by
reducing cost and dependency on foreign ports.
It shall also divert traffic from the nearby
Colombo port.

The domestic airfares could come down in the
coming months due to Indigo bringing back
into service most of its grounded aircraft (40
aircraft that had Pratt & Whitney engines).
Similarly, the new planes ordered by Air
India/Vistara, Indigo and Akasa would also
significantly contribute to increase of the seats
available.

The basic import tax on crude edible oils was
lowered by 10% effective from May 31. India
meets more than 70% of its vegetable oil
demand through imports. It buys palm oil
mainly from Indonesia, Malaysia and
Thailand, while it imports soya oil and
sunflower oil from Argentina, Brazil, Russia and
Ukraine. This rate cut will keep the food
inflation low.

The duty-free imports of yellow peas have been
extended until March 31, 2026. India is the
world's largest importer of yellow peas,
primarily from Canada and Russia. The
objective of this exercise is to cool down the
prices of the pulses.
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The share of bank credit to urban, semi urban
and rural India has increased to 42% from 37%
during the same period last year. Additionally,
credit to individuals (personal loans) now
account for 47.8% of the total disbursements till
March 2025. Within the personal loans,
disbursements towards home loans constitute
67% and disbursements to consumer durables
and other personal purposesis 33%.

The Reserve Bank of India (BBI) is seeking
government approval to allow domestic banks
to lend in rupees to overseas borrowers, initially
focusing on neighbouring countries like
Bangladesh, Bhutan, Nepal, and Sri Lanka
(90% of India's exports to South Asia were to
these four nations in 2024/25). Currently, foreign
branches of Indian banks are restricted to
providing loans in foreign currencies and such
loans are extended mainly to Indian firms. This
initiative aims to promote the Rupee's use in
international trade, reduce reliance on currency
swap arrangements, and facilitate easier trade
settlements. This will also mitigate foreign
exchange volatility. If successful, such Rupee-
denominated lending could be extended to
cross-border transactions globally.

The Indian government approved caste-based
data collection in the upcoming Census, aiming
to improve reservation policies and ensure
more accurate welfare targeting for backward
communities.

The Supreme Court of India ruled that inclusive
digital access is a fundamental right under
Article 21, directing reforms to ensure all digital
public services are accessible to people with
disabilities.

India's first certified Green Municipal Bond for
% 150 crore was raised by Ghaziabad to fund a
sewage treatment plant, promoting sustainable
urban development under the Swachh Bharat
Mission.

India launched the Green Hydrogen
Certification Scheme, mandating emission
limits of 2 kg CO per kg of hydrogen, managed
by the Bureau of Energy Efficiency.




® BT (H &henHUll6i
(PSS FIBUILILDFRISH6I

Gw wreHFHe0, PhHwTaler Sellwmy HmB SLHS @
QUL SHFH0 Be0euTsH Sleneydh@ Gouslomer eueTTFFenuld
BHEWIL G| Cremeud HiBUIET auedenlowlmer eueTEFS
FHTT  OBHMBTET  (LPHHWIDTET  HTTEIOTS  EHHDHSHI-
USW SUTLTSEDD JBBIOSSHEHD PH DUWIYeD SIS
o _wimed eIl IQWISHTED,  GeuemeLeUTUILILIEET — &FTgHement
SIeN6eYSHEG 2 WIITHSH6.

2024 guged (pHev 2025 Ulgeufl euewy, SbSwimelest
Peodssfl @ps@wd 92% Gophal 2203 106060 W6
Lalams  Qhbss. B, SLbS opmind o6
FTUBLLSHHO BHbHPH 242.6 060G L 65TEnIL 63T
RULIBLLEUTEI, HeniFmea GmpBaT@GlD. BbHd GHMBa,
giomy ¥53,137.82 Gamg ojenallevmen Qeueibrl (B [HTewILIF
BaxiiienL gBUBSHHWeToNH.  BF, 6flFsHd) Hetelenpe]
(energy  self-reliance)  Gpredled @b  (LpSHESWILDTET
(PEFCEBDBITSS  SHSILBGHMBSI. B HmBL
OBEHGLEH GHmpeuTer FHpBlameouled gnl, Bleodasifleni
SlgliLeDL WiTeHs  CsmemiL el 2 Buss  2.87%
o _wihglemengl. o18s CrrsHdHev, HT ST o MBI B
Pevssfl & BUSSH 5.45% eueTTFd] semBeTengl.

ObHwumailer (pHeo SO WIS LOTHBBIS HIENBLPSLOTS
el elflehdld UMTRIML(B  SbLDHBL OHIMB(LOSHLD
Bxyonmaled  OHTLMIS  MeUSBLILILL Gl Obs
SUIDSHBL 0OBIMBPHLD HL 6O UJHHBHH GUTUILILIEHEm6IT
Quilgid alflauBHEID aumsuled GFwedLIBLD. 8l
GpFur  CauelBT G Sienppstissils)  meaubHdlmbbs
FTyL ﬁamm)amm&, SMBH S, Burs aurs gl
CFeveyHemeNd  HTDSHSHID. (8LD@|LD S|(HBlIeiTer
GaTIpb  HIMBYSSHeIBHS auBD CUTEGMTHMmS
bW @Jmm&,@_&_ﬁ LD (oW auTUILILITSD EF
B(HSLILGEBSI.

Pratt & Whitney eaanngdlaisefled, OQambleom U
& IT1J 60T Bl & 61T 1T 60 Ba emeuufl el (h b &I BIBIS &
meus HLU UL 19QHB S 40 el Lo e mi & 61 68
QupbuTeLTETRIBEmB  BewigBam  ewIB  BuibsE
OBHTLRIGISHTE0, QIIHD LOTHHIGH6MNE © 6MBTL (B eilomeot
Lwienl  SLLENIMIGET  GHMBUWD  euTulll] . _6iT6Ngl.
SI856UTed, gi@emigwim / efledsmym, SewigBasm WwHHID
OLETFT  SLHW  BpluehiseT LUHHTS  eummisil
lloTeRIBEHD, UWewF &L (hoele  elemTenildhendemiLl
SIHBfED bl UGHSLD.

FH P sflSHIULTSH FEMLDUIED 676001 (01600 U1 & (6T &b (&
alddaiu’ L sugliumL. @pa@od eaufl, G 31 1psHed
10% GOBSSUULLE. SbIHWT, Sa@ImLUL  SHTeuT
aamiGeniul Ggemeuulenr 70%&GW  GLBULL  LGHemw
Bps@PHuted  ujsd  CFUSBI. SpFwr
wedwwrts  @b8stCareagwr,  wGAwT BB
FSTUIoTHEHeBHEH  umoTulensd eummiGEBag.  Camwim
eTeWIOemIUl  OBEID G WSTHS  eTewIOemIUl  Saluleneal
SIfQxemgent, L1CrFled, Fawim WwBBID © demyeel(Hha
@péed FuwluGdamear. b eufld GmBLIL,
2 el OQuUTBL ST alleney o WITeNel (GHMBHESLD
QUMBUT60 GlFUWIGOLIHLD.

EhgeT UL Lmenl g gimise euflalevdd UG S L LD,
2026  wrFEF 31 euedy BLIpSHSLILL (BelTengHl.  Dend
2 _suaenaled FBTE BBHGLSH  QFUILD BHILTS
@hIWT SHepABH. O (PSHBUILOTS SHEOILT LOBBID
gaaumellelbhal OBéGws CruuiuGsEBs.  Bbs
BLeUIYHMBUNGIT GBTSID, LIMHLIL lmBH6T6T aleneusnul
GOBHSLD aUMBUTN6D QFUWIOLIHAISTGLD.

B&JLD, @6 mb YCE:G;) [H&J hIGB6IT LOBMILD
AIMOLLGHBEHSHTH  umIdS — sLemeflly, &HLbS
apemige @6 sTewHHd Qb 37%60BHSI,
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202560 42% o185 o WhHGleTengl. ComshsHd HLererililed
SHeMbUT HLcisele LR 47.8% Sied STeorl LGS Bal.
BFed, &l B euFHbsTan SL&GIHET  67%, LOMBmILD
BISTCaTy o LsFewmiSeT Bpid B Sefllul L
BxhreneusEmoHBTaT HLTH6T 33% SLEGLD.

@bHw fagel euma (RBI), @b&UW eumISS6T AHLITUIE0
FLET QUPBIGAUSBGH SIDd OUB  HHW  SiFdles
QUUBMEL BTy IBSBEH.  (pDevled QbsdH FILLD
UmisenmCaad, 1L mer, Grumend BmIb @evmiens CUTES
Slewienl  BTHHEHSHE L BLOTS [HeOL (PENBEE —6U(HLD.
gOemafed 2024-2591D LTG0  OHBHTFUITE|DHBHTEN
AhH  gBpinSHseicy 90% BBBTESG BTHHEHECH
GFeTpleTee. sBOUTMHW  BleweoliLly, @b
amdsefer  OeuelBT (B Bleneraseit GeueBm B
6 T 6007 LI TRI & 611 60 wL GG &L 601 & 61T QULDMEI &
SIS SHLILGHeBert, Goeid Sjewel  GLIHLLTEID
OhIHW PpeuamseErs6s aupRslILGHGDBI.  DbS
yHw  wpwBdufer  Cumro@aser, epumulesr  FreuCsa
LILIGSTLIML 6mL oadhGHaldbdalbd, [Tl ufliormms
RUILHSHIGET L& © 66N FMIL| Blenevenlid (&mMBeaa|LD,
CeuefliBTL® mETewiw  WIBBEF  FHheoduled  gBUBLD
oFjomma  HUAILGSSAID. P aEesd
S HGHBMET  6T6MeLILBSHHOD 2 FHaLb. Bbhs
pwm)dl Geumpslarions S|EMLOU|LDT6TT 6D, epUTUl
SlgliuemLuieomer  sLemeflly B (DB, BB
BTBHSHEPL TS  6T60MVSEHTEWIQU!  UTHBHBHHBESLD
alflouBSHSILBLD.

agalhéEGD LHE6T OHTns  Haus0BBULID, FTd
SlglitenLuieorer  Freysemen Cosflés BhHHU  iys
RUILSH6D UPRIBUeTeNGI. Bbd HLeugHemHUNeT GhTohaLD,
BL@as s (B Q61T M B B M6l GuwibuB s Ha b,
BUGSSLILLL  FUPSHIBEHSES Heumgen S L HIsHmer
H0IWIDTES  QFTemi(h  OFsbevald 2 Ha|UBBSHTE
1B SBLILIBLD 6IMBTEHLD.

SIMETU(HHGD  Fowmen 9 Led  CFeneusEnoHamen
DB @H gl o flewo et BHFHwl
2w pHwamD Suueisgaeieng.  Qbss Sy,
Srflwevenolner 21 LD EIMGININ ] 3]
LOTBBISSH BTSN 2 L LI SIHNHH GHIQLDHHEHHEGHLD
eIl Led QuTE Coemeuser eefigled HlenLdbas Couemt(BLd
aSILNS 2 BHILBGSHHPBH. BFHBETN QHTLJ&FHuwimen
BLOIYHMSTE, SNTHH DJ& el L 6d CFamnealsEnd
LOTBRBISHH BTN THEHHGSGD  DIWGBHIQUSTES  EHHSD,
Crpmauwiter  Hmbsmsemen  CBOsTeTNT ST SH
BrenssAine e BB 2 5aall Gerans.

AbHwraler (LPFHe0 SIBSSFSSLIILL L LIGenLD OMHSITL &
ugsggd 150  Bamg  seneled  srAwmurs
MBI Awimed  GeueuiL Ll L g). ®bs HH, @
S0 eBT &S afLY Blew6uUILD &L (HeUBHBHTH
LWSTURSSILGHBSH. B, FudFdF UTdH Buibsdd e
B, FBBEFZPNES 2 5bS WHBYID Bess HST
IR (pevt Gevr BILd (P& SWILDIT 6o Q[
OFTL_S&0MEH HHSULBSBSHI.

LgienD eDABL JMaIbaTar FTafsd SHLSHms (Green
Hydrogen Certification Scheme) @palw OF&
IBWsIIBSI e Bbsd HLSFlen S, b
HBsor  maml et  swMfleewCurgl o Wil
SMIUGT  MLOLEHMENB — SleTey  SFHSULFOMS 2
HCourdGHeT  Bpbad  GauewiBld  aTdIB &L (BLLTH
algHbalul(Betengl. BbdH FTANHD HLHmdh BHAH
aLBBme0  Hmedir Lewilwsd (Bureau of Energy Efficiency)
CFWeLIGSHHID WBDID SauisTewlsGD. Obs (PwBd,
HIT U1 60 LD W T 607 aflgsd Hleww o & & afll & &,
FBBIFSHNBCHBB LMD  auemTFSlenw (PaTOe(HHHI
GFeveuemaCW SlgLiLInL. CHTHHLOTHDS CETNRIBTOTSH.




Macros

Positives

The Central Government Gross Tax Revenue is
projected to grow at 10.1%. This would help in
meeting the expenses towards most of the budget
items.

+ Income taxis projectedto growat 14.4%.
+ Corporate taxis projected to grow at 10.4%.

+ GST collections rose 12.6% to ¥2.37 lakh
crores in April 2025.

+ GST collections rose 16.4% to over ¥ 2.01 lakh
crores in May 2025.

India’s economic growth in Q4 of 2024-25 beat
estimates after accelerating to 7.4% (slowing down
sharply from the 9.2% growth recorded in FY24).
Despite this, the economy hit a 4-year low of 6.5%.

HSBC's Flash India Composite Purchasing
Managers' Index (PMI), compiled by S&P Global,
rose to 61.2 this month from April's 59.7 signifying
confidence in economic activity in the next few
months.

Domestic car sales continue to grow - April 2025
recorded a 4% growth over previous year.

Oil demand is expected to rise by 3.5% to 57 million
Barrels Per Day (BPD) which is double the rate of
rise in China.

India’s goods export rose 9.1% to $38.5 billion in
April. This could also be due to a lot of export
consignments being sent in advance to beat the
tariff deadlines announced by US.

NRI deposit inflows hit 11-year high of US$16.2
billion rising 10% year-on-year, due to high interest
rates currently prevalent in India.

@ﬁ%@
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The Reserve Bank of India has been pumping
¥ 8.57 lakh crore ($100.06 billion) into the banking
system since December 2024 to improve liquidity in
the money market.

RBI transferred a surplus of ¥ 2,68,590.07 crore to
the central government against a budgeted
provision of I48,000 crores. This will help in
reducing the fiscal deficit of the government and
make good any other revenue shortfall. It will also
ensure that the RBI would not need to make any
more market intervention to provide liquidity in the
money market.

Negatives

Private sector capex is expected to come down by
25%, which means government capex has to step
up to fill the gap and that is not happening yet.

The manufacturing activity slowed to a 3-months
lowin May 2025.

Bank deposit growth slowed down to 10.6% in fiscal
year 2025, compared to 13% in the previous year.

Bank lending growth slows down to 16.3%
compared to a year ago. Disbursements towards
Loan against Gold & Jewellery grew by 103.5%,
renewable energy by 72.3%, medium enterprises by

22.6% and advances against shares & bonds by
18.7%.

The RBlincome in the current year could come down
due to provisioning for the existing foreign currency
and gold holding. It is also expected that the bank
balance sheets may suffer this year due to
provisioning for bad debts. We are already seeing

the trend of enhanced bad debt provisioning in
NBFCs.

SURPLUS TRANSFER FROM THE RBITO THE GOVERNMENT

Item FY20
Income 149672
Expenditure 92541

Net Income
(Income — Expenditure) 57132

Transfer to funds 4

Surplus transferred to the Union
(Net Income — Transfer) 57128
*Figures in Rs. Crore: Source — RBI Annual Report 2023-24

Source: RBI Annual Report 2023-24

FY21 FY22 FY23 FY24
133273 160112 235457 275572
34147 129801 148037 64694

99126 30311 87420 210878
4 4 4 4

99122 30307 210874
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QUTHIL
QUITHENTHTY  [HleVeuFLD

LIGOMBIG 61T

wsHW odfear Cwrds eafleuged 10.1% euenTFHenuwid
&TeIb ete0r AL BeTengl. B&l, Gu(pLDLITeOT6DT
UGl GFevasemen Flomellhs 2 Gab.
+ oumwretefl aged 14.4% eueniFS ST  6T6dr
AFHTUTTSSLILBSBSI.
+ Pmleuer eufl (Corporate Tax) 10.4% SieneydE euemj&Fd
QUDILD 61601 BT BBLILIL (B6TT6NG).
+  glyed 2025 60 2eter0ly 6UGLED 12.6% o wifhal I 2.37
UL gD Gamgenul 611 19U |6iT6NTG).
+ G 2025 0 eterdly a0 16.4% o wipbg 2.01
UL gLb Bamgenild HTEWIQU 6T,
2024-25 &b  BHWTEWIGST  BIGIHTD  HTEUTENRTIY60,
@bFwreler QUTmHTSTT euenf&Fdl 7.4% S5 UHey
Cauiwtu’ @G, wAIIGsmen WO eEhAwg!. B, FLbHD
pewmemiLmer 2023-24 60 BbHHH 9.2%  euenTFFIUIL 6T
QUUIGWEUTEI, seflgwmear afpsFdluns uTTeSSLILGSBSI.
Obs eueniFd AEBSOUTHID, CLOTHSLOTES — DLEWTIQ6T
auenj&dl aldlsbd 6.5% B, SLbHS BTG e BHere0
GMBHS Blenevuiled SmHeEBsI.
S&P Global cpeold QFHTGHSBSILL B, HSBC OGeueriuiL
Slemmad  @pbgHwr  smbGurdl  uFCafm  GoGeregiyerd
BT dberd (PMI), gliged THHHeNHHS 59 6dmbaH G
LTHHH0 612 & o WihsleTons. b euenj&d,
OIBs5s Fev remBeled @bhHwrele  CUTHEMTSIY
Caweoun(ae Wamer BoLldmaamuill LFSuelsaBal.
glige0 2025 60, 2 _&THTL(H &M alBLMET SLHS ShLeuuTenL
el 4% o WIFhHSIeTeNI.
sTewtEenTl GHemeu 3.5% o wiibal 5.7 Camyg CUIeLSHEDHHS
CFeoaId 6Tl HellSHLILGHBEH. B Feomals 2 wije)
aipHmse Al B(HLOLHIG DISHSLD.
glged THSHH0 @bgwnaler QUIGBLS6T gbmIog 9.1%
IRV 11575 $38.5 Llevedluwiemneor eI IQUIG). 8,
olowfléssralar  yHw  FmEdH  0BTTnHEHMeNd
salfLUUSB BTSH, g BILD &) & 61 Wweri gal’ 9B
SIDILLLILL L STID @(H&&HEEn BLD.
ap slwrafled sB Bumgl b6V &) LD 2 Wik
a9l dHmiHenTe0, NRI emeuli OBTmEHH6T SLHS QH
oemtged 10% SiFafsha, $16.2 LNevedwer Senalsd 11
LT (HHEMED HTEWITH 2 _UITSHENS 6TL 19U [GTET6IN.
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UenlIpSsHmeS 2 mIF O, @b fajel eumid
OQrgzbd 857 elgbd Gamg ($100.06  Llededwieir)
SleTeydhE& BHemw Geuaiull (HeTengi.

@b fagel aumdl, wHIHW DFaHHES T 2,68,590.07 Csmg
Slenaleonedl  FnBHE0  QUHEUTEOW  UPBISU|ETENS.  B&)
U Ol 9ed semfldaliul L T48,000 Gsmgenwl el sl
OIFBH CFHTMSIUTGL. BF DTSl B GHempLmenL
GMBEHBAD, LB UHLOTET GMBUTHSHMm6NT FHOFUILIGLD
2_HaLD.

GoguIld, LiewIF FHemHulled LIWILILINESSHMmS 2 nBIg Gauiul,
@b fafel eumidl WamiB shHamsuied HeneoulBL mleneo
QUITLOAI(HES BFH 2 HaLD.

LIeVAI RIS 6IT

Sl (PHeS(BHEF CFe06YH6IT 25% CUM] GEMBUIGVTLD 6163
sl bsILBIST, Db Bl Geuaienws MHIFlL  Sys
WHSLbF OFeveymem (Government Capex) SiFH&fds
Gouewtigul SIUFUID 2 (HEUTHEUTID. SLETT6D, @G| GUM]T
SISHMB &I e BHLOUQ S 606N OxemMeaunrs s
CHTLBISLILL els0enev.

G 2025 &0 2 BUHHSH Slempuler euenTFS LHSLOTE,
BLHDH3 THEIBET60 BS GHMMBHSH Blene0eNU! 6TL IQUIGI.
BLHDH Sewrged 13% euenjFFlenid SemiL eUmIE g eneuLIL],
2025811 BFHwimentgsd 10.6% Si& HBHLOMLHSHS.

amds sl alBHCWTs auenfFd), &SLbdh SLewT(BL 6o
QUUIGWEUTE! WhswmLbHH 16.3% e BEHsH. 6
CErSded, SHMBD  IOBBVID  HOBBEHEGH ~— AHITH
QUPRIBLILIL L. &L&IG6T 103.5% SiFHsflHsHe. 06z
CrrsHded, SmBD LBBID  HOBBEHHESG ~— THITH
QUDBIBLILIL L. &L6&H6T  103.5%(pd, USBIILISHHmIQUI
SBmed  (Renewable  Energy)  72.3%(WLb, {CEY))
OBTPeOBH6N 22.6%(pD,  LIMIGS6NT OBHID LISHTEISEHEE
THITH GULPMI &L UL L &L 601 & 61T 18.7% W
DI S 6iT6M6T.

Obd emwi®, N6l eURISUNT QIHLOTEID @ NBUISEnBLD.
GCeuefBTL (B HTEWIWD OBBID SHIS DSUNHLILISEHSHBHT60T
UTGISTIL  [BIg  (provisioning) e@Hidbd Geuswigwl  Hlenev
gouUBeISH SHTT  ESHBHTET  HTFEUWILD. 9ICx6uImeL,
L &@Wurs & L 60T & (6Th & &b IT 6uT EEX:ACEU
SIHBFIUSHTEO, UBIFBeMer B Hlewev HINSldenadHEHLD
Bhbd SLEMIe0  LITHESLILIL 60TLD. gmHeGel, NBFC
BBleueIRISeT LB SLTHEHHITO SIS BHHMEN

abufled  GaTLmE, eamdld  gHeopuled  Gurgiomen NP sflbsd CHTLBIEIL6TeTa.

SURPLUS TRANSFER FROM THE RBITO THE GOVERNMENT
. dem P20 P21 P2 F3 P24

Income 149672 133273 160112 235457 275572
Expenditure 92541 34147 129801 148037 64694

Net Income
(Income — Expenditure) 57132 99126 30311 87420 210878
Transfer to funds 4 4 4 4 4

Surplus transferred to the Union
(Net Income — Transfer)
*Figures in Rs. Crore: Source — RBI Annual Report 2023-24

99122 30307 210874

Source: RBI Annual Report 202324 ThePrint
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Monthly Market Snapshot

[ 30-04-2025 31-05-2025 Difference Change in %

BSE Sensex 80,242 80,868 0.78

Nifty 50 24,334 24,565

Nifty Bank 55,087 55,502

BSE Mid Cap 42,883 45,251

BSE Small Cap
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Indian Economic Indicators
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Wholesale inflation was 0.85% in May 2025

India Composite PMI & GDP Growth Index of Industrial Production (IIP)
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Government data showed that Gross Domestic Product (GDP) of the .
Indian economy was 7.4% in the month of Mar 2025. IIP was 2.7% in Apr 2025.

i India GDP Growth = India Composite PMI Index
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mmm Price to Earning Per Share (P/E)  ———Nifty 50
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uring the month of May 2025 Nifty 50 P/E was 22.32.

mmm Price to Earning Per Share (P/E)  ———Sensex
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During the month of May 2025 Nifty Mid 100 P/E was 32.84.

mm Price to Earning Per Share (P/E) = Nifty Smallcap 250
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During the month of May 2025 Nifty Small 250 P/E was 32.19
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Equity Markets

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 Finance
69.57% 10.30% 45.20% 110.22% 23.64% 28.49% 60.43% 69.66% 70.92% 80.37% 38.98% 11.81%

PSU Bank = Small Cap Auto Small Cap FMCG Finance IT Small Cap Metal Small Cap Realty PSU Bank
67.07% 10.20% 10.75% 57.47% 13.57% 25.65% 54.75% 61.94% 21.83% 48.73% 33.06% 9.22%

Mid Cap Pharma Mid Cap Mid Cap Finance Large Cap = Small Cap IT FMCG Auto Small Cap Metal
60.26% 9.26% 5.41% 54.53% 10.54% 10.42% 25.02% 59.58% 17.59% 46.38% 26.54% 5.79%

Finance Mid Cap Finance Metal Large Cap IT Mid Cap Realty Auto Mid Cap Mid Cap Large Cap
57.34% 8.41% 4.93% 48.711% 1.13% 8.39% 24.31% 54.26% 15.36% 43.9% 23.29% 2.93%

Auto FMCG PSU Bank Finance Pharma Mid Cap Metal Mid Cap Finance Pharma Auto Auto
56.69% 0.33% 4.11% 41.56% -1.77% -0.28% 16.14% 46.81% 9.55% 36.8% 23.11% 0.73%

Pharma IT Large Cap Media Mid Cap FMCG Large Cap  PSUBank LargeCap  PSU Bank IT Mid Cap
43.42% -0.03% 3.60% 32.80% -13.26% -1.29% 14.82% 44.37% 3.64% 33.25% 21.65% -0.17%

Large Cap Auto FMCG Auto PSU Bank = Small Cap FMCG Media Mid Cap FMCG PSU Bank FMCG
33.17% -0.32% 2.78% 31.47% -16.47% -8.27% 13.42% 34.56% 2.97% 29.52% 13.86% -2.22%

Media Large Cap =~ Small Cap  Large Cap Metal Pharma Auto Large Cap = Small Cap IT Large Cap = Small Cap
33.02% -2.41% 0.36% 31.15% -19.84% -9.34% 11.43% 25.04% -3.66% 23.7% 12.16% -5.32%

FMCG Finance Media FMCG Auto Auto Realty Auto Media Media Finance Media
18.22% -5.41% -0.85% 29.47% -22.99% -10.69% 5.11% 18.96% -10.25% 21.10% 10.02% -6.50%

IT Realty Realty PSU Bank Media Metal Finance Finance Realty Large Cap Metal Realty
17.84% -15.02% -4.20% 24.17% -25.80% -11.20% 4.46% 13.96% -10.84% 19.64% 7.95% -6.84%

Realty Metal IT IT Small Cap  PSU Bank Media Pharma Pharma Metal FMCG Pharma
10.02% -31.35% -1.25% 12.21% -26.68% -18.25% -8.55% 10.12% 10.12% 16.40% -0.58% -8.89%

Metal PSU Bank Pharma Pharma Realty Media PSU Bank FMCG IT Finance Media IT
7.02% -32.91% -14.18% -6.32% -32.87 -29.72% -30.50% 9.96% -26.11% 12.50% -24.54% -14.68%

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

Unity Small Finance Bank Fixed Deposit
Tenure General FD Senior Citizen
181 Days 7.50% 8.00%
201 Days 7.50% 8.00%
501 Days 8.00% 8.50%
701 Days 8.25% 8.75%
1001 Days 8.60% 9.10%
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Debt Markets
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10-Yr Benchmark Bond

2014 2015

Equity Debt
35.53% 8.63%

Debt Equity
14.31% -1.90%

Gold Gold
-7.91% -6.65%

Source: MFI Explorer

2016

Debt
12.91%

Gold
11.35%

Equity
3.70%

2017

Equity
33.54%

Gold
5.12%

Debt
4.71%

Debt  Debt Retuns represented by GILT Fund

10 years Benchmark Bond yield for the month of May 2025 is 6.21.
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The CPR & Repo rate has been reduced to 4.00% & 6.25% on Feb 2025

Movements of Key Policy Rates in India
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Vel

—5.00%

4.00%

and Reverse Repo rate remains same .

Asset Class Returns

2018

Gold
7.87%

Debt
5.91%

Equity
-1.00%

Equity  Equity Returns represented by Nifty 200 Index

Gold  Gold Returns represented by domestic prices of Gold

2019

Gold
23.79%

Debt
10.72%

Equity
8.68%

2020

Gold
27.88%

Equity
15.57%

Debt
12.25%

2021

Equity
27.47%

Debt
3.44%

Gold
-4.21%

2022

Gold
13.94%

Equity
3.66%

Debt
2.51%

2023

Equity
23.49%

Gold
13.13%

Debt
7.98%

3.35%

Reverse Repo

2024 CYTD

Gold Gold
21.69% 25.41%

Equity Debt
16.62% 5.46%

Debt Equity
8.78% 3.32%
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International Markets

India unfortunately didn't handle the post ‘Operation Sindoor’ diplomatic
outreach effectively. India’s relationship with neighbours Pakistan,
Bangladesh, Maldives and Nepal are all frayed and each of these countries
are aligned towards China. Relationship with Myanmar and Sri Lanka are
neutral and the only country with whom we have a favourable relationship is
Bhutan. This poses a serious challenge in retaining influence in the
neighbourhood and increasing the regional trade. The outreach to
Afghanistan, EU, Australia & New Zealand, Britain, Japan and Middle East
are expected to contain the unfavourable situation in South Asian region. An
additional outreach effort comprising of the 7 party delegations comprising 59
members visiting 32 countries largely has helped tilting the international
opinion in India’s favour.

Politics
Germany found a new chancellor.

Canada and Australia elected the same parties to power. While both the
opposing parties in Australia have a favourable outlook towards India, the
change of leadership within the same party in Canada is expected to
bring an improvement in Indo-Canadian relationship.

The US president has decided to slap 100% tariffs on foreign films. It could
affect Hindi and many regional films as 30% to 60% of the collections come
from US markets.

The US government has announced a proposed 3.5% excise tax on
remittances sent by non-US citizens (including NRIs and visa holders), as a
part of "one big beautiful bill". The bill has been passed in the House of
Representatives and is awaiting a vote in Senate. This can lead to reduced
remittance to India (in FY 23-24 India received remittances of US$33 billion),
and NRIs could possibly shift deploying the savings within US rather than
remitting to India.

China's factory activity shrank in April and China blames this on the sharp
shift in the global economy as it is fighting a trade war with US.

China’s residential property sales stayed weak in April. This sector has been
one of the major drivers of its economy in the last three decades.

International

Markets
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FIUBHFsH FHend HleVEUTMISHET

‘WIBT a6 aﬂg_r@rrg &S LIBE, @phHwmaler Ceuelluimeyd HLAIQHMBDHT 61HTUTTSHS
SienallevTan HressHms JBUBSSal0me. BFHET allenarauTs, LTHeOSHT, kiS5,

LOTeLSH &6 H6NT BMILD CHUTEND QLElul BHLOMF HMBSIUI6T6N HTHHEHL 6T 2 61T 2 B6)H6N
SHMIHFH, DHHTHEHET  DMAHHID SBCUTH  Femaler LSFBD — FTUIHSHIETETE.
LOWITETOTHD  Devmenawid SbHwrelL el HEBMe  emiGwenpamw  GBosTew(H
QU(HBIETBET. Ly LTed WL (LD STell SBELTMSHW G lpBlensoulled GHAHWITAIL 6T [HE0VIBM6ID
CHTLIHBH mausHHHIGSD @CF HILTS o 6Tengl. GObHdH UMBF FHpbHenev, @b
SHANSB| DGWIL 6V YHHBHMBUID, OGWIL 6V 6UJHHH eUeMTFF WD LTHISTILSH60 e
CamLsFdwmer  FouTteme0  gBUBHBHISMBSH). BwaF  Fwrals@b  CrréHdlen,
Spsmeievgmer, Grmiiw  eamsluib, oLevdGredwm, Buydeonhbgl, @midleonhal,
UM LOB@ID WHHUW FHpdhG BTGHT HwleuBBIL T HHWT Hergkl OeueluiBey
CamLysemer  alflouBsHd  aHBBSI. Guguitd, 59 o miieTsemend Oomewi 7
GpEBmen 32 BTBHEHDHES DlIILTujeTenger cpeold,  @baHwimaler BleneoliLm L L
upplw FTeuCaHFs HemiGamIT L LD, BLodE FTHHIOTH DIGNIOU! HIHS UTUILILIGTETSH).

SyFuied
% Oxjwelulled Lyaw il (smeigev]) LGalGCWBBIeTeT].
% sILT BBIb LenHCrelwmalsd I8 &1 dsein et L G aubleTene.

% genglGredlwaler eglifbal feer e Sbaluwimenel ChIwmBuITe LITTSHEL0
SIS (LPOBenUIS 6leT6wT([H6iT6IT6I.
% saLmaled 906x & Hulsd Hmevenld WTBBLD  HHWHBHHTED, EHHWIT-SHEIL T
o maled (LperGarBmLD gJMLIL 60TLD 6T63ImI 61&HTUTTHSLILBE MBS
9ICWwfléds amaHug, CeusfbTl (b Syl miseller g 100% BBaEGL0d aufl alddbs
WROBSSieTemT).  Ggemed, Si6lflées shmBHulled eugveuter aurGapbL GCLBBIeTET
andibay oBmId Lgmhaw Gomfl SHevgluLmiseT GUflgId uTSHdsluLeord. SBCUTSHI,
BHFHewriuLmsefer  OQrshs  audgEedar  30%-60% euedy  SIGWFEHHTalN(HHRA
S SBHBGHI 6TFLSH GBI SHHEHH!.
9I0wfléss o&, “One Big Beautiful Bill” eteriu@d yglw wlasmsreiler &, NRISHei
wBBID H6WFEsTaled BHBHTEIHOTHS SHIBUNBHUGUTT DIl Lewid (QFilL L 6Terd)
g 3.5% aifl aldbs SO Geengl. Bhs wesTHT 9 GWfbsTalen
Bpmeaudb@walsd (House of Representatives) gmaliul (B, SBCUTEHI Gosveneud @ (paled
(Senate) aTHOBBLILGITH BTHH(HBHBHMBSHI. @b eufl HOL(PMBEHE 6UHST6V,
BhHwmeydE S@IIUILGLD UeICUTSE GeOBUD SUTUWLD 2 6TeNTg. 2023-24
BFwmennged OB, @bHwr $33 Llevedwen (Dipmeugl &g I2.75 el gb Gsmg)
Slenaileorer GO LeTerd  OLBMBIETENSI. @same, U] GhHwTe|dh@ LewiD
SDIILISBGSGL  UFHleons, DIOEETHGHNMCMCW HmiseT CFliliysamer (PHeSH
QFUILLD HleweL 2 _(HEUTHEVTLD 6163 HIL|EWTTH6T Heuenev O\FHiflaildhament.

guged  THHHe0 Femmeler OHTHBSHIOB o BUSHSH allDFF HWILFH. 2 60
QUTHMTSHTISHHE0 GgBLL L Flle] LoTHBBHIGSEHD, HOILFloBTaIL 6T HenL LMD 6uTsHeHesL!
Gummld BBBESHS BMTeOIOTS RHHSHHTEH Faim CHflealba B

Fomaller QUIHMTHTIHMS SLHSH 30 PewiBHNTH (WPIODBHDH (PHH W HemBUWITS
BmbhH LB OFrsHx elBumet, LI  WTHSHID OFHefleuter L Hewwid
HT0T6606M6V.
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S&P 500
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mmmm US GDP Growth  =====US Composite PMI

US real GDP was -0.2 in Mar 25. The S&P Global US Composite
PMI Output Index was 52.1 in the month of May 25.

Russell 2000 Index

2,066.29 10.32% +6.611Y

May 30, 4:30:11 PM UTC-4 - INDEXRUSSELL - Disclaimer
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The seasonally adjusted Eurozone Composite PMI Output Index
was 49.5 in May 25.

China Manufacturing PMI & GDP Growth

5.4 5.4

Index Values

s China GDP China Manufacturing PMI

Caixin’s China manufacturing purchasing manager:
was 50.4 in the month of May 25.

US & Eurozone Inflation

Eurozone inflation was 2.2% in the month of Apr 25 &
inflation to 2.3% in Apr 25.
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Global Markets

U.S. 10 Year Treasury Yield Gold Price (Per 10 Grams)
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Gold price (Per 10 Grams) was 97,473 in the month of May 2025

U.S. Treasury prices was 4.43% in the month of May 2025

Brent Crude USD/INR
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U.S. dollar price was %85.39 in the month of May 2025.

Brent crude oil prices was $62.78 in the month of May 2025

Corporate Fixed Deposit

Tenure Period Bajaj Finance M?hmdra PNB. bl LIC S!mram
Finance Finance Finance

Monthly 6.79% 6.90% 7.16% 6.80% 7.39%

Quarterly 6.82% 6.90% 7.20% 6.85% 7.44%

Half yearly 6.88% 7.00% 7.27% 7.51%

Annual 7.00% 7.10% 7.40% 7.00% 7.65%

Monthly 7.11% 7.20% 7.11% 7.00% 7.63%

Quarterly 7.16% 7.25% 7.16% 7.05% 7.68%

Half yearly 7.22% 7.30% 7.22% 7.75%

Annual 7.35% 7.45% 7.32% 7.25% 7.90%

Monthly 7.02% 7.10% 7.39% 7.10% 8.09%

Quarterly 7.06% 7.15% 7.44% 7.15% 8.15%

Half yearly 7.12% 7.20% 7.51% 8.23%

Annual 7.25% 7.35% 7.65% 7.35% 8.40%

Monthly 7.02% 7.10% 7.16% 8.09%

Quarterly 7.06% 7.15% 7.20% 8.15%

Half yearly 7.12% 7.20% 7.27% 8.23%

Annual 7.25% 7.35% 7.40% 8.40%

Monthly 7.02% 7.10% 7.25% 7.10% 8.09%

Quarterly 7.06% 7.15% 7.30% 7.15% 8.15%

Half yearly 7.12% 7.20% 7.36% 8.23%

Annual 7.25% 7.35% 7.50% 7.35% 8.40%

Senior Citizen Additional | 550, 0.25% 0.30% 0.25% 0.50%

Interest
Women including Minor

Additional Interest QLLOge
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Householder’s Package Policy

This month, we spotlight the Householder’'s Package Policy, a comprehensive
insurance plan crafted to shield your home and prized possessions from life's
unexpected turns. Here's what makes it a must-have:

1. Fire & Natural Perils: Protection against fire, lightning, explosions, aircraft
damage, and even civil unrest like riots or strikes. It also covers natural disasters
including storms, floods, earthquakes, and landslides. Water tank mishaps?
Covered. Even terrorism - with an optional premium.

2. Burglary & Theft: Losses from burglary, robbery or theft are covered - including
damage to locks and even stolen cash (if securely stored).

3. All-Risk Cover for Jewelry & Valuables: Your precious items - whether at home,
in transit, or at a social gathering - are protected from theft, fire, or accidental
loss.

4.Plate Glass : Accidental damage to plate glass.

5. Electronic Equipment Insurance: Personal gadgets like computers, TVs, and
audio systems are covered against accidental damage or breakdown, and the
cost of repairs and spare parts is reimbursed.

6. Electrical & Mechanical Breakdown: Major appliances like your refrigerator,
washing machine, or AC are protected against unexpected breakdowns, and the
cost of repairs and spare parts is reimbursed.

7. Workman Compensation: Covers the legal liability and cost of hospitalization
and OP treatment to cooks, maids, and temporary manpower like electrician,
plumber and mechanics working in your premises.

8. Personal Accident Cover : Financial protection for you and your family in case
of accidental death or disability.

9. Liability Cover: Legal liability coverage if someone gets injured due to
negligence or structural issues in your home.

Why wait for a crisis to act?
Secure your sanctuary with a policy that's built for real-life risks.

For more information or a quick quote, get in touch with our team today!
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ame|ervCammeoL ] Guesmy LTeVF)

ol LGB E606UTDED  SIFHleVIeTen  GUIT(HL SMEMUID UTHISTEGSD @ (prpevwirer  STULG
FHLLomgb. Gupemsd Curfleyser, HEHLBG... el WTHSSWD (el aFFfldemnd FTeve
AUMHEUSH6VM60.  DISMBTHHHT  AbH aseevCammeoLJ uTdBsey utedd. @&HedHHGLD
(PSS WILDTET LITHIBTLILSH6T Denel:

1. & wBpd Gubens CufiL(hd@ uTSHISTIIL
SUUBmIGHe,  Leiieren,  Oeuigliy, Luied, Oleueitend, HleopBHBLD, HevFafley  LOBMID
&6oaUTLD / CouemeupmISHID BuUTEB FLbHlenevdsenTed il HdhE gBUBL CFHHHIHEH HauGre.
U L CLmidb o LbTevd HaCrey o (! SHalgjaursd gal ST IR0 CaFJoHs (Wlgub
(SUEMMT60 DSBS HeLILIL L SHLL 60D 618,608 SLILIBLD).

2. SHolb wBpd Csmeiemens@ SmiLiH
el 1960 FHBLB, Osmeienen BLHSTCOT, LG 2 6L [HSTG60T, LTHISTILTS 6meudBLILIL L
uewtd GumemBeom — Bewau 6T6L6VTID LITeIF HaIGFedled OILBIGHLD.

3. Db&s6T BRI WHISS CUTHLEEHHS (PP LUTHISTLIL
ol 1960 mHHHTID Ffl, GeuelCu 1hSHHIF QFAIBTAID Ffl — HWBH6T LOBEBILD A LILLOSHS
QuUTHLB6IT HHLB, &, DILVEVSHI HAUMIHEOTS BIOHSTVIDIL HaICTI60 HILMIGLD.

4.  Gem. semienimy G5B HauCray

Al 1960 o _6iT6N HEWIWITY HHEDH6N, METIRIVHEHDHE SBOFWTH GBULL CFHMIsHEHHEGLD
STILIG.

5. WSIFTHEMmISEHHE LUTSHISTLIL

sewiel, 196l, SeGuir HedLb GuTaiy 2 LUSTMIRISEHEEG GBLLL  LI(PSHIS6T LOBBID
BrmpmisEndE& LIWHUTTEGD 05606 56T HaICTedled SILHIGLD.

6. & /WHAIILWSIBEHEHES SaCT

S, autegdim Goader, .48, CuTeas FTeHamISEHHE HeJ LIS gBLL LTIl LIS
QUL OF6V6FH6T BT LG LD.

7.  QIL® 2_salWmenjsEns@ LITSHISTIIL
o MG FmoWesT ], afl GBamesET]T, HBaTeE Calenevdsdny] (1660 Fage, 6L,
Quasrels) oHCwm Geuemsouled STUWILDML HHTEL LO(HHHINF OFeV6 H6eT LOBMID &L
FHWITET HAJL FBHB6T Heu GFUILIILIBLD.

8. sellulL alusg STUIG

® RIBEHSHGD 2 MmEeT GHBLUSHO(HSSGHD aluhdl STJeIoTs BLBLD LOJERID  DI6060SH
® | 60 HFOGLMIBEHDHE HFH LUTHISTLIL UPBISLILIBLD.

9. LBBTHEDHSG gBUBL CFHHHIBEG FLL LTHISTLIL
Al lged GgBULL  @Uh SHEUBTEL LOBMBEUT STLLDMLHSHTED DIeV6VSHI HLIQL HFH6D 616
GemBUTLTeV LIJFgFemen gBLL LT — DSBS HeuGrey o awi(h.

BUBuTgIgTer Fflwmer Gryb!

Al UTHSTIY eSLUmSUD, Bl FHbwHmwujd @8y HLHHed CLBBISCBTETEHRISHET.
Goguild HHAINVIHSG, DIGVVGI quote-@&) 6TMRIBM6NTH CIHTLTL| ClBT6iTEHmIS6IT!
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The governments of Madhya Pradesh (MP) and Maharashtra signed an MOU to jointly

develop Tapti River basin. Under the proposed project, water from Tapti originating in MP will

be diverted to cater to the drinking water needs of north-eastern Maharashtra (including
Nagpur), and provide irrigation support to southern and southeastern districts of MP. This
project will ensure permanent irrigation of 1,23,082 hectares in MP and 2,34,706 hectares in

Maharashtra.

The natural resources division of Adani Enterprises has flagged off India’s first hydrogen fuel
cell truck. These trucks are gradually expected to replace diesel vehicles used in company's
logistics. These trucks can carry up to 40 tons of cargo over 200 km range with three hydrogen

tanks.

Bajaj Auto took control of its Austrian joint venture that manufactures KTM motorcycles. The
deal valued at Rs.7800 crores make the Bajaj family the majority shareholder (moving from
14.5% stake holding to 37.5%). KTM bikes are made in India and sold in 80 other countries.
This investment had to be made on the back of a court supervised restructuring ordered in
November 2024 due to liquidity issues.

Suzuki Motorcycle Indiais to set up a¥ 1,200 crores manufacturing plant in Haryana.

Amazon has launched 27 satellites under Project Kuiper to deliver global high-speed
internet, with a planned 3,232 satellite network targeting remote and underserved areas

worldwide.

India's total wireless subscriber base, including mobile and SG Fixed Wireless Access (FWA),
roseto 1,163.76 million in March current year from 1,160.33 million.

In Germany, a surge in solar generation is beginning to result in a situation where 99% of the
consumption would be green energy and therefore certain parts of the day (specially on
public holidays when the electricity demand is low) can see negative prices for electricity.
While it will be a profitable opportunity for people who are buying electricity on hourly rates, it
can put off investors and developers of green technologies because of low returns.




@j Risk Mitigation & Financial Planning

P B BBISHTE FlB CbuT B HLLSHHGHSTH, wHHWL LIFCHFID oBBID OSTITOJUQTT LOMHI60
asEhESmLCw yfibgienTe] @UubsD (MoU) mabwpdssrauereng. &bs SHLHHler &S,
w..uled CHTLRIGL HUFH BPeIdHbHSH HoI, LSTITONITIET aILSIPHEG UGHHH6M60 (BTHLLT
2 I'LIL) GubJteab, WwHIHWL LUiCssshdlear 05BE LBEBID OHHIFHINSEG LTI L HISEHHEG LITF6T
Crpemeudbarsalb IBBlE GCamaih Ggsvsw SULLOLOU BeTongl.  Obhssd SHLb BevpGeumenme,
wHHWL LNFCHFsHEH60 1,23,082 CamsGL] Blevmisenb, WaETITaerTalsd 2,34,706 CansGLT Blevmis@ernLd
BIIbhSHT UTgFer euFsHenulll GLmILD.

SIFHTN GHULSHHHT BQuIBens euenmiser Lfley, @bhHlwmaler (pHed ewasl e 6floummeT Glgeosei
Cemeni  eomflonwl  SMWPSLILGSHS U6, ODALIDSHID, SHBBIOISTSHE  eoTederigden
ueniselled sHBOUTH  LWATLUESSLILGL  1F6e0  auTHaIbIGmen  IBEID  ChrésssHeHILar ol
WSUUGSHSILL (BeiTener.  cLpeinl MEBLT6T OB 1956 CeTewi. @bdH eumflee, 40 L6l LTISHemnd
&b &HomT 200 SHCeombl L] OFHTeneve] LILIGNSHED FnlgUIeNeUUITELD.

Uy op GLm, grevglflwmemeud Caibd KTM GomlLmy BpieusibdHled Skl LIkIGHIenen DHSHHSI,
Geomemienty L GLILITL ML GuBpleTengl. I 7,800 Gamg wglliled HenpeusdLbd Db QLILIHIHS S 6
(PeULD, LT GWWHHE UkG 14.5% @edmpHaHl 37.5% Db 2 WIHSHI6TeNH, EHed SIJH6iT
QU(BLDLIRIG URIGSTIITS omdlujeenery.  @bdHwmelsd sSwumflesiubGn KTM eous@ser sBeurg
80&@b GuBul L BIHSEHSHS gBBILS  CFU WG eI @hs (WPWHeUBH, MBI UBBTHGmDB
smyewionsd 2024 meubLifled HAHwep Gomureneuuied GomoisTeTemiILL L WBIFTMLOLL] BL6ugdHemnaulles
Ledreorenotufled GLomO\smeiTemiLiL L gl.

gieroedl GomlLnifengsdlel @hHwT Himpleuetd, ansfluwremalsd T 1,200 Gsmg wgliiled LysHuw o BuLSeH s
CHTHBFTENE0MWI HIENLOSHEHE|6ITENTS).

o oupeammalwl 2 Wy Geous Bemewiul GFemeuenuwl aPmIGD CHThEHe0, DIGaTar Hergl Project Kuiper
HLHer S 27 QFuBmsECaTeTdmen alamitsaueiluied GCeouBplarors  gailujeTengi. ObhsHdH
FHLLSHer S, GrdHawrs 3,232 CFLBMSHHCHTETHET OBTEmNIL UMM 2 (HeuTohSLILIBLD.
@6 cpevld 2 6udlD (PpauBID OFHTenevgmmy BmIb CuTHw CFameu Geveurs LGHHeaMed Eenewri
SIEIFHm6e0 GobLBSHSH HLU L LOL LI (HeTeng).

@hgwreler CLTSHsS auWiTOeverd FHHTHIT] elenienisbend (GCLoTemUed BBID 5G BFHST euwFbleverd
Gremeusmell o 1 LIL), 2025 omfF  wrHHHe0 1,160.33  levellwieledl(hibg 1,163.76  1levedlwieiTae
2 WIITHSHICT6NG.

Qegyoaiuied gflu e o BuSEH Hiebyer HHsHHHH6ET alenereuts, W HiGTalsd 9% aieny Lgieno
SBBELBHTET LTHSH QFUILD Blewev o (heurdlujeTengl. @ Hermev, GBILUTS e CHemeude & enmeuTs
BmEGD Curgl alBwenpseisd, Wl allewev aHTOedBWITS (negative pricing) WTMILD & LPHIEN6D
® (HeuT&HeumD.  LWeUTL (B ChysHalen SiglilenL uied WeIFTID THRIGD LWITNTHEhdHEH B h
GUTLISTLOTET FhSHTLILIOTS EHHBTID, BbHF FHlDHenev, LGN DBBed CHTHe0mHIL UniEaTed (WaHed®
Qauiuld PpeUaThIGeT BBID  eMJFFWTNTHEHHEG UIHLTAIHMHS GHMBEGLD DUTWLHMSH
IBUGSHIBBSI-
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« With OPEC Plus deciding to increase oil production by 411,000 barrels per day in June
(marking the second consecutive month of increased output), oil prices fell to a 4-year low of
$60 per barrel and is expected to be range bound at this price band greatly benefiting India to
help maintain its oil prices and thereby curtail inflation. The Indian government also has
consistently raised the excise duty to capture the fall in global crude prices, such a decisio
will increase the revenue for the union government, and this can be used to overcome any
shortfall in other sources of revenue for government. In addition, India is expected to sa
% 1.8L crores on crude oil imports and ¥ 6,000 crores on LNG imports if the global oil price'
remain between $60 to $70. India is also strategically thinking of refilling strategic reserves

amid geopolitical turmoil and current low price of oil.

The good start to monsoons will favourably work for India and will help in keeping the
inflation around 4%.

The excessive industrial capacity in China is expected to create a crisis on the same lines as

overbuilding in real estate sector triggered a crisis and erased Chinese household wealth.

There seems to be higher possibility of a recession in US economy due to increasing interest
rates and the disruption caused due to their trade tariffs.

While the economic outlook for India looks positive, the world events especially on the
backdrop of the unstable policies of US, and the continuing military engagements in Israel-
lestine and Russia-Ukraine continues to be a cause of concern. Investors are requested to
wait for growth in corporate earnings before deciding to go overweight on equities since the

equity valuations are already stretched.

P \ S S




@Mﬁ%@

‘3{0\/‘ Risk Mitigation & Financial Planning

* OPEC Plus gal Lewil, g3l LoTHSHH60 Hlengifl 4,11,000 Guyed eTemiGlewiul o BuSHHenul DIH&FHS (P96
Cauigleengl. BFH EOTWILToEH WIHOTSE CHTLIHSH 2 BUSHFH 2 WTdeusF IFheHobSmal. [o):5%au]
alenenauns, eawiGeniul aleney CUIaIsh@ $60 s GombaeTNE. OF SLbHS BTG SIBS6MeD
ST SleNalevTadl GHMBHS alenev DGL. @HFH alenev Heeveno $60-$70 GenL Ll euyLbLiled
BemevsHEH B (HHHEHInBD 618Dl 61HTUTTSSLILGSBH. DFH BbHHwTe| s CLFfGID FTHHLOTE DMOHSI
aTaniOemTl  afleneudene S BLILIGSSD, alened o WJmel GMBSSD 2 FHajb.  DbH DiFs&
o AMBTLG 2 BuUdHdH alflemen HenevSHHATMUIL AT 2 WTHEH meubSHHLUmS OSTLIHS, FTaCHs
ghHhm alenev alpFSlullen HaTMLDMUI QIIHLOTEIONS OTHBHBID (WPIemel IBSHSI6TeNSH.  OSHSHmeU GUlf
UG, LHHW DFFleT UHLTAISHMmBS Fnl BD eumaUled OFwedLl B, LB  eurhomer  auldlseriled
IBULSIQU  GMBLUTEHMET FIOHMULILIBHIHAD 2 HAIGUTLD. sTemOemTl  alleney  GHenmeuTaGeu
BleDe0SHHHHSTe0, 160 6TewTGlemiul @maé@wduled T 1.8 eul gib Bamg aieny GFl&HILGD. Sy, LNG
OBsGwauied 6,000 Gzmg eauemy OCFeveyd GHemLL gBUBL. Gued, 2 0% SFFued LSBMB
FLomleneoud, erewtOemiul allenevullesr SHBOUTMSHW (GHHBAUTET HleneOW|D H(HHHeL OHTewIH, EHSIUIT
HFH (PSHFH W eTenTOlewIUl w&UN(HLILIEmeN (strategic reserves) WewiBD BHIUILD SH L HmHud LIflFedsHsl
AUHBBSH.

o egiumyssiulLuy CrriHdled GFHTLmSUWeTen LhHauomw, aleugmul o BusHdlenwl GubLBsHS, Db
QUTHNMTHTTSHHIDHE USTUTS OCFweLILB, LmaibsHma & 4% Slenalsd &S BUUBSHSID 616
aHTUTTSHSLILBSBSI.

o Famaled CxhreveusmwiaiL SiFswrer CHTHeoHmB © BLSHFH, ol (B WmaIdH HMBUIL DieTa|shE LBw

&L_BLomeTd o (HeuTdhalul GhmHasigenuwill GumeuBel, @ LSHW QUTHEMTSHTY LITFFmeTanul 2 (HeuTdh@LD
SILUTWSHH60 266N

* 9 W(BD A KRaIHFHRIFHET OBBID Fmiddh CBTETMHHENTED GBLLL HTHBMIBET SHTTNIOTH, DOLDflHS
QUTHEMTSHTTLD WHGHBemevulled GIF6LID UTUILIL] DIHBLOTH E)(HEHBBSI.

@hHu QUTHTHTIHSHe e1HTHmevd s HSBTS @miug Bumend OFHFHSHTID, © suseTaiul
Glopemev @il GLUSHHIL GG mbFmEH.  DOWflEETaler BlemevsHHTenOWLBB  6lUTSHHHD
g @asrr@h@&,&,m BB  GerGIe0o—LTeVAVSMID, JadUT-2 _HmJeal SHW B msaled OCHTLIHa
- BOL OUpID  Jramien  GoTEHe0H6l eruau(%g;& FHWSHBeNM60 OUBD  FHBHE0HEM6N 2 (HEUTSHEIUGITEIT6.
SBOLITSI LI HUIGH6T gBaaBal 2 Wihsd Henevd&HF CFaIBIGTENSTL. LRIGEF FhHendulled (LpHes®
CEuwiud (e, BHpeuehiseler aumwTar auenIFd OCpefleurasd OCFHflul aumD 6ueny OUTBIENLOULITSS
SBSHS|(HHHGeGmIBHLD 6160 (LPHeSL L TeNJ&H@EhdhE Lflbgien] GFuiwiuBaBsi.
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Taritf

Tax on imports/export goods.

BB&HGIE lgBuingd CFuILILGD CUTHL SEHeHSE
alFHealuG eurfl.

FTA
(Free Trade Agreement)

Agreement between countries to
reduce/remove trade barriers.

AISHHB  HEMLBHM6T (G6MMBEHGLD
BTBHEHSH MLUllevmen GUILIHFHLD.

PTA (Preferential Trade
Agreement)

Tariff concessions for select goods between
countries.

BCaIhOSBEHBLILL L QUTHL HEHHSG IflFFalensd
QULDRIGLD @LILIHSLD.

CEP

Broader economic cooperation pact.
QUTHEMTHTT RSHBIMDLIL], CFemeu, (LWHeS(H
o siei L alfleurer @UILIHSHLD.

Repo Rate

RBI lending rate to commercial banks.

el amSSEHdHE DbHHW FFjel eumis
SLGT QUPRIGD Iy eI&HLD.

Quick Glossary

Basis Points (bps)

1 bps = 0.01%; used for small changes
in rates.

B aldls wrBBRiEmen SenalBh DVG
(1 bps = 0.01%).

Fiscal Deficit

Government spending exceeds its
income.

OIIFleT C0F60aH6IT DIHGT UHLOTRIHMS
BpID  [Hlen6V.

Capex

Spending on infrastructure/assets.

cPeLHTE OF6V6 BT — S LLID,
® BUSHFH 2 _LISJeImIH6N.

PMI (Purchasing
Manager’s Index)

Economic Confidence in manufacturing /
services.

2 BuSHE BB CFemeud Hlenmulles
BOLSmBmUIS STLBD GBIUIG.
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Quick Glossary

Green Bond

Issued to fund eco-friendly
projects.

FHBIFGILD HLRSEHSE B
LG USHYID.

OPEC
Oil producing and exporting
country alliance.
oTewTOlemTU !l gMMILLG HT(HH6i60r

Gl _L_6WLDLIL].

Kuiper Project

Amazon's satellite-based internet
project.

9IBwamenr CFwBmHHBHTeIT
SlgLILIenL_uleomen Sememiul &L ID.

AMCA

India’s stealth fighter aircraft.
@phsHwmaler OHmPleomI L Guimy

ILDTGUTLD.

Green Hydrogen

Hydrogen made without carbon
emissions.

&ML 2 101paile060MLD6D
SWMHSHSLILBLD HQBLJEQ6IT.

LNG (Liquefied Natural
Gas)

Gas cooled to liquid for use as a
fuel.

el OUT(HEMTHL LWSTUGSHSD SHFaUDTH

IBBUUL L SuIBend  6Tfleumu].

Loitering Munitions

Armed drones that hover before
striking.

GMECHTmeNS SHTEMID QUDT SFMBBILD,
SHTHGD auend Oleug@eni®h L Crmeirmber.

One Big Beautiful Bill

US bill proposing tax on
remittances.

9|6IfdbHTale0 CILAIL L 6iler0H EhbE,

afl algléds Uflbaenyadaiul L
Lo@FTSHT.

IMF

International Monetary Fund.

FJeauBmha HIewIll [HiFHUILD.

Bureau of Energy Efficiency

(BEE)

« Energy-saving standards agency.

o oBMeL FHmerr GobUT B SiEHLOLIL.
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Suite 304, Challamall, Door # 11/11A,
Sir Theyagaraya Road, T.Nagar, Chennai - 600 017.
Phone:+91 78100 27636 / Email : contact@purplepond.in

www.purplepond.in
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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.




