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* The selective tariffs by US on India came

into force w.e.f Aug 2025. Any efforts to
resuscitate a deal never came through.
Unfortunately the irrationality of this
specific target seems to be President
Trump being piqued by India's refusal of
his usurped role in bringing Operation
Sindoor to halt and India not taking up
the cue, to recommend him for a Nobel
peace prize.

Following the above development India
postured to actively engage both China
and Russia in the SCO summit making
many seasoned foreign affairs pundits
wonder.

S&P Global Ratings, issued it's first
sovereign upgrade to India since 2007.
The rating was upgraded from BBB- to
BBB (investment grade), with a stable
outlook. The short term rating too was
upgraded from A2 to A3. These upgrades
will help lower borrowing costs, and
provide easier and cheaper access to
international capital for both the
government and Indian companies.

The Prime Minister's Independence day
speech triggered hopes for the economy
with proposed reduction in GST, aim to
increase India's nuclear generation
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capacity by 10X, announcement of a
National deep-water exploration mission,
a call for indigenous manufacture of jet
engines and announcement to set up a
dedicated reform Task Force with an
objective to accelerate growth, cut red
tape and modernise governance.

Many countries in the world seem to move
towards homogeneity rather than
embrace heterogeneity. Australian
protest against increased immigration of
Indians, valid visa holders from India,
China and other countries entering USA
facing resistance and even India
displaying similar behaviour specifically
targeting migrants from Bangladesh and
Rakhine state in Myanmar are a clear
indication of the rise of the right wing
politics.

There also seems to be rising intolerance
towards corruption and state funding
towards the pompous habits of the ruling
elite with Indonesia facing massive
protests against perks and privileges for
proletarians, forcing the Indonesian
political parties to agree to revoke much
ofthe benefits.
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*  @bHurese oOwfésst  aldlss  Gsiey

Cauiwiul L smis aldeeT el 2025 (1pgHev
SIONIGHEG — UBSQILLOL. — ObHSH  (PYene
SHEWULICUB L  (WPpwBFHeT  BLBSHID, @5
6UEM] 6lh& 2 | erumpLd GMBLIL a1606M60.
@bt ouGrager  FbHTmy  HBiSHHIHE
SIUTH6T  IBHHIS OBTEWIL  URIDS  GBD
LBISSBHID, SHeitenar GBI Siwog UflasE
Lfibgiengess SHHUT (PeeuTHHIGL, DIHLT
19710 L) 67 AP HU DS G &ITIJ GUOT LDIT &
SIMWHBHHTHF OFTe0LILIBH MBS

ObHF  GPmevds@Gl  er,  FemelLenid
TJauTeLeib OFwedUL FHULL SHT60, AGTRISTUI
RSHBHIMIPLIL] DL (SCO) o &g LomBTL 1960
U  Sualss  OeuelBTL(H  OFTeTend
BemTyS6T FFFILISSIE0 SULDbSHe].

S&P Global Ratings, 2007 &@U e (1psHev
(pBWTE  BHHWTaler EeNBUITEHIEND  BHL 63T
WHUI enL  (sovereign rating) 2 WITSHSHUGTENHI.
WHSL (B HISHH T HewIL 60 HLILTH BBB-
aI(Hb&I BBB Wned o WisSSIul (B, Heneoulmest
(BT’ 6Ten GMINILILLILIL L &I GBS WIST60
waIULTGLW A3- 60 (HH &l A2- & @
2 WIHHILL Goitonsl. BB 2 wieysel, BbFL
SIIF BB  HBeUSTREEHDHEG —OeuelBT B
PELSHRHMSH — GHOBHS — allly  OFevaled
eMdTad HoLdbasF OCFlbd  saurudilienu
GCeuaMlILBSHSHIFBSI.

Uyswofler &by Har 2,  BIger
QUTHETTHTTHHH S yglw BLOLI b en B emUL
IBUBHSWH.  DiFled,  edeterdly  GHEMBLILISI,
@phgwmaler e e 2 BuUSHS SHmever 10
wLEIG SFHafiug, CaFlu Slenalsd SLDHL 6D
SLITWI & & SILLHDS O&HTL B G o6,
® GMBTLIg60 Ol eletedaiider  SHwmfllienL
oa & G el ugl, Bweuild alenj & &lemwl
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OsTGUUTFRWFILLO(BHSI ...

G@JasUu(B‘&,Q,‘W, BxmremeuuwIBm  HEOL (LPEnBEHEN6T
GOBHH, DL F(PMBHM6T  HATILILIBHHHID
CpTHsHSIL 6T HeNILLL FFHHDHSH Lewl SR
QaTedB  Sewwlugl  Curems  oslellyser
B 1beLMBMeT.

® P& L  BIHHET,  LIGL6UMEBHENLOENUI
UeSiuBBieusBE udHeors, @Gy  omdlflwmen
GT6UTEMIRIG6NT LOBMID [HEDL (LPeBEHmET ChHTehd
b & (HLD CGuns ewas s &ML (h B 6 B6.
Spgwiseiear  GQCUBBL — SiFBflLDS
dlfHs e sICredlwiralled  BLBS
GumgmlLmiselr, @bHwm, Feorm 2 6oL
BT 6 & 61f 0l (HH Sl (OEZDINEY:Y: ¥ aflgm
O &HT6wTL 6T & (6THLD Fnl_ 9\6fldb BTaile0
adlyliemu  FhFHlug, Goib UmSMTCHa
B WOWTIDT  FeNdH6T  LOMHlevSH eVl (Hb
UGB  GROLWIHECsTT  GBlmes
@bHwre|d  STLGL  Heweo - Bene
SIMASHHID e0HFTH DFFlwellesn e1(pFHlenw
GeueMlILBSHaIa 1360

oaipemeOll  CUTBISHHIHOSTETEHD  SHeilenlD
SmBH S, LU Flwimery & erfl ot QL LY
LD & B BISB 6TH & (& DTG B RHIHBLI
UBUMSUD DEHFH6T gMBs  LDBIHGWD  Hlenev
PS5 auBSBDH.  SHCHTCaagwiTalsD,

UBﬂu.IG’O o _WIT 601 (b B T6T FEVIGNDHH6IT
B FABLLflomnsmen  dFHTSSI  ClaugsHs
QUL GumyrL Lmi ser, Sl6um il eV
QU(HLGH MW DIRIG6Ten HFHuled L FHel
THSH QFUILGS SHITENIBHHEVTUI DIENLOHSHEM.
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On independence day the PM announced a proposed
reform in GST, whereby the 12% and 28% slabs would be
eliminated and bulk of the HSN codes in these two slabs be
taken to the lower slabs of 5% and 18%. A new tax slab was
suggested at 40% for Tobacco products, Pan masala and
gutkha, Luxury cars and SUVs. The impact on revenue
collection due to this move is expected to be greater than
¥ 1,80,000 crores for both union and states put together.

The Indian Parliament on 21 August 2025 passed the
"Promotion and Regulation of Online Gaming Bill, 2025",
with an objective to a) ban harmful online money games that
involve betting or gambling, b) promote and regulate safe
forms of online gaming such as e-sports and social games.
The key features of the bill are:

+ Prohibiting Online money games involving real
money, tokens, or convertible credits are banned,
regardless of whether they are based on skill, chance,
or both.

+ Prohibiting advertising, facilitating financial
transactions, and offering such games.

+ Prohibiting banks and payment platforms from
processing transactions for these games.

+ Setting up a'Central Gaming Authority' to
* Classify games,
* Enforce compliance,
* Resolvedisputes,

+ Empower officers to search and arrest
without warrant in digital and physical
spaces.

+ Imposing penalties for

= Offering banned games: Up to 3years in jail
orX 1 crore fine.

* Adpvertising: Up to 2 years in jail or ¥ 50 lakh
fine.

* Financial facilitation: Same as offering.

= Non-compliance: Civil penalty up to ¥ 10
lakh, suspension of registration.

Though the verdict is divided on if this promulgation will take
these games underground and deny the government the
revenue opportunity, the negative social impact these
games were creating leading to addiction and many
families losing their fortune and livelihood income to these
addictive games were real.

The union government introduced a new bill in the Lok
Sabha to decriminalise as many as 288 provisions relating
to minor offences under different laws (such as New Delhi
Municipal Council Act, 1994 (NDMC Act), The Road
Transport Corporations Act, 1950, the Tea Act, 1953, Legal
Metrology Act, 2009, Motor Vehicles Act, 1988, and Drugs
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and Cosmetics Act, 1940) with a view to promote ease of
living and improve business climate. Earlier in 2023, the
government enacted a similar law decriminalising 183
provisions in 42 central Acts, administered by 19 ministries
and departments.

The union government has cut the minimum export price
(MEP) on natural honey from $2,000 per tonne to $1,400 per
tonnetill the end of this year.

The Union Cabinet approved four railway projects for a total
cost of around ¥ 12,328 crore for a new rail line in Kutch,
Gujarat and expansion of three other key railway routes
across Karnataka, Telangana, Bihar and Assam. This will
increase the existing network of Indian Railways by about
565 Kms and augment line capacity along critical routes for
transportation of coal, containers, cement, agricultural
commodities, Automobile, POL, Iron & Steel and other
goods.

India which currently has 55 satellites in orbit is planning to
be increase the numbers by 3-times in another 3~4 years,
the upcoming projects include a 6,500 kg communication
satellite of the USA, a technology Demonstration Satellite
(TDS), a military communication satellite GSAT-7R for the
Indian Navy that will replace GSAT-7 (Rukmini), and is also
conceiving a rocket to place 75,000 kg satellite in low earth
orbit.

The government will likely seek Parliament approval for
amendments to the mining laws (MMDR Act), aimed
primarily at allowing state funding for acquisition of
overseas critical mineral assets. The government is
proposing to fund such acquisitions from collections
accrued in the National Mineral Exploration Trust (NMET).
The trust currently has more than ¥ 6,000 crore in its corpus,
collected from mining lease holders who need to deposit 2%
of the applicable royalty into NMET. It will also seek to allow
disposal of mineral dumps through lump sum sale from
captive mines (the existing rules governing captive mines do
not allow the disposal of such dumps).

The Reserve Bank of India (RBI) has announced that,
starting October 4, cheque truncation system will shift from
batch processing to continuous clearing - the banks will
scan, present, and process cheques continuously during
business hours achieving a reduced clearance time down
from the current cycle of up to two working days, to just a few
hours.

+ InPhase 1, between October 4, 2025, and January
2, 2026, drawee banks will have to confirm cheques
by 7 p.m., failing which they will be deemed
approved for settlement.

+ In Phase beyond 2 January 3, 2026, , the cheque
expiry time will shift to T+ 3 clear hours.

The presenting bank will process the payment and release it
to customers not later than 1 hour after successful
settlement, subject to usual safeguards. cancer, allergies
and diabetes.



G@bAy Har o_oyuied Liysy efeey FHHGSHH S Lsmo
ofelsHsns. @Hsd 12% wBmid 28% eufl HewevssT FHHI
CauiutuGdamer.  oeuBled 2 6o GQuUHLITeVTE  HSN
@Puibser 5% wipid 18% Gombhs BemevsEnsEd Osmem(h
augliLLejeener. 98 CrrsHdlev, Liemaulensols GLITHL &6, Lmer
LDFTEUT, GL&T, aleneOW|JbHd STTH6T LOBBID 6TerdlLel&HEHEHE,
40% e yHw eufl Mlewev (peT@LOMAWIILL BeTengl. BbSH
LOTBED WHSHUW WBEBID WTHe Saiseiar CFJobms aumeuTuled
5.1,80,000 Gamgd@ Ged uTHUML  GBUBSSHID  6T6Td
EX kX WICEAEN

SpBerl 21, 2025 om @hHW UMITEHOGBID SLeTeneVesT
alewemun’ B ess@Galli WBBID QUBIGPdDBSF FU L, 2025”
aaLeng HlevpCaumpBlugl. BbsdF FULID, ST LD BBID SHHIG
afllemenafl & @ &), 607 6M 6V 60T uentaflemerwimL (5 & em 6 s
FHL OFUleuenSD, B-6er0CUTTL 610 BHBID Fews allenemuimt Beit
Bumeis LITEHISTLILITET S6iTeN6V6T allenemUITL (HEHemeN 26ndh el &
REGPmBLILGSSHIUMBSULD — Chrohswresd  OBTeheTengl.
BbsF FULSHHGT (PSP DIDFBIS6IT:

+ o cwienlowimen Lewid, GLTHSE Si6060SI LOTBBETnIgUL
&6yl &6 vwelu@Bs sLUBL S, 607 61 6V 607
LientallenemuTL BEH6T - Sienel HBeNLD DGV DIHTOGL
SlQLILEHL WITH BBHSTVID, SI6V6VS) By6T1g 68T
FHevemeULIT  BHHSTID  6bg  alldalwmaidlenns,
WWemLWTss Heml GaFuiiILIBa emser.

Beialenenuim’ (Baepssrear  alembduyd OCauieugsl, Bl
ufleuTSHHmBmen  eellSToHGD, DIeVVSH  DlGUBDB
QUGS DIMTHHID Hewl QFILNLBGSBSI.
BalallememuimL (@M &Ter uleu & g 6m 6ol & 6m 61T
QUMIBIBEHD, S LW HeNMHISEHD (payment platforms)
CFweLHHS DMILHUTEOM6V.

W HHW allenemuit B spenentwid (Central Gaming Authority)
SIMOSBLILL. 2 _6iTendHl. EFH68 CLITBILILISHET:

= alewenT (B&HeM6I UMBLILIBHSHSHIFH60

= al@asmen) UeuBBs QFuI%He0

" @FH6 QBHTLIUTEN FTEFMNFHMETSH HiJHSH60

= pedllied pemmsefed  GByowrs BB
@)L miseflland, eumyewil. Bems CamsHemen GFigl
MBS QFUIL SHIFHSTILD CULPHIGHED

A FEBLILGBLD HENTL METH6IT

o seLOsuiwiulL  eflenemurl BoEemer b HHiHe0

VB BLHS i UPHGSD  —

QFHBLULFD 3 SLewi(hden  HemBd  HeIL N6
916060 (.1 BBy HLIFTSHLD.

allenbugld QFUIHD — DHBULFID 2 QLemiHSH6T
Hoopsd SHWLeneT  DleLeVH  (H.50 6V FLD
SILPTSLD.

By uflofssmansase oysTeeldso -
SMLGFW WU UL L aflememwiml B & emer
BL SHBHIUSBHTEN HewiL eneG e gldbaLILIBLD.

alF(pempaemen  BBIHL - DHsULFD ep.10
gD euemy daled ouITHD, Goed UHey
(registration) @ewLB&HsLD GEFUILILILIBLD.

BhaF FLLID, B6ualeeTITL (56T BT BTN (&
SILUTBULL  Bleevdh@ oo, OII&id@ euheuTul euTuIrienL
BéHasF  QFuior  6aaiug  GBHH  QeusiBaum  BH(HBHSHIB6N
Blovedlesen. SueTe0, Seialenenm Bael gBUBSSH W  Fepsd
urglliy o _ewiemwwimerg. Semel  Leven  Slgenolilbs s,
GIWIeWBB  GBUURSMTE  CFTHaH  OBDID  eUTPETSHT]
BLILEG 6T Selterilueiere.

wHHW s, YW GBBHESEDSE o LUl 288 aldsemern
ebpaiwsd gLl Ufleledmbsd  BeGeuFSBSTET LS
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wBanamemer  Geurdaumaled  SNSIPSLILGHHUETNH.  Bener
ueLBouml FL L mIsemen (Lgigevsl BaIT S FULID, 1994 FmensoLl
Buns@eaursal &,gpasé FLLID, 1950 Gzuiewevd FL L 1b, 1953 &L L1
uﬁwnm& FULIWD, 2009 GorlLmny eutsend FULID, 1988
LD(BHSBIBET OBBILD DIPGSL Gl S6iT FL LD, 1940 @urrﬁmg}ammj)
2_6Nl6NL delWmauT@LD. Qe Chrbsld @gwdbsefls aumpme
arellHTdhd, auemilas gipemew CLGHHIISHTGD. DEHBG (P66,
2023 94D SLWI(B, 19 SIDLFFEHREIGET LOBHBID SHMBH6I HiFeudlsHs
42 weHFHW FlLmB6MN0 183 aldsem Gmmaiwed LNflalelmba
BB (hHSH60T.

wHHAW DS, Bupemsd; Cxellett  GHMBHBLLF qgj}gﬂm@
aflenevenwt (MEP) @b Laieisd $2,000 @edmbah $1,400 Si5dH
GoBoHleTes. BB @bs o6 BuiH ey iwedlsd
BBEEGID.

HHU SiwFFTme (h.12,328 By W HILTeoTer BraiE LgHul
guied SILLREIBEHEES PULBO Sielidsieions. B0 G&ersd
LMBlevs ST BFFe0 LyHw Juled LITend DINDSHHID, HIBTL ST,
GgevmisTe, LI&My WBBID SFThed o 6Ten  clpeiml  (WpHaw
UTengHsemen  alfleurdh@Geausid SILBIGL. BbddH HLmiSHel
@b BrulsdBeu cuemeowlenlolienL! &MY 565 &1 DiHSfldbssF
Gauwiyd. Guoed MBevdsf, SHOLWINT 7o, FOWewIL,
Bouermemt  QUIT(HL&6IT, GUTHEIBIBET,  6TflELITHL &6,  EHLDL
BEPID 6. 2 sefll L grih@Gseflen GCUTISGaTsHSH HBID
QuIflgIb © uimLb.

@hHuT sBBuTal 55 CFWBMmEHCHTTHMENT HBBIILITENSHUTE0
QamemiBaTengl. SBSHDH 3-4 SHIBHeMNed Qe CLPEBI DL FIHTE
SIFEfe@GD HLD o earengl. yHw wpupdsefsd 6,500 $HGsom
aeml  Oamemi  SOWfdssh GBI QFUBmSEEHTET, @h
Campeopl ud  sTLHF  QFuBmaECsTer (TDS), @bl
BLBUMLSETE  L@bue)7 (hobwenl) &H@ udeors GSAT-7R
Quremieud GBI OQFwBenasCHTel Sudluiemel  SILBIGLD.
FBFeors, 75,000 HGeor  eTemLuleiion  CFWBNBHCHTEMENT
FTpauter Yl spmiiutedsuied GFausSssamigul  Lglul
TS MLUD © (HeuTdh@G S LD @ (heurd aihaSBSl.

SII&, SIHSEF FLLRS6TNe0 (MMDR Act) HhHIHmisemen OQsTewiB
QUHEUSBHTET LITITEHLOE SieniSenwitl Gup (pwBd Gauig
AUBABS. Bbd LIBBSHET WeHw GBTdsd, OeuelBT 960
o 6o (PHHUW  HefD  CUATHRIBMET SDIFHL LIRSS  eLpevLd
ARG  SIILHILSTGL. SipBaTar BdHomw Cxfw  seilo
oyniEd  PHuSSednha  (NMET)  Lweaiu@dsib S
uflFeoemanuicy o eengl. SHOUTH Bbs HHWSHE €b.6,000
Bamgs@ Ged o _6TeNgl.  FIHIS GHHMD MeUSHB(HLILICITSH6N
suzefer o fliod slLansHar 2% @bHFHusSHe CFmds
Gouemi(hld 61T QL. FmBHe0TS, HellILL L LWIHTUTL HbsTent
STmIBnhIG6eTN6d(hheH SmLSGID SIS GLInLSMm6T GLTSHSIOTS
alBumer Gguiw S&HDd WpwuBd QFUIgH auBSBH. SBOUTSHI
BHOL (LpenBuiled 2 6iTen ailFs6T Bend SHIEIDSHILISHE0m60.

SIB6LTUF 4, 2025 Waeo H16FTmev  Siey (pewm  (CTS)
Camgdamy (batch) QFwWeOLPeBUN([HHSHI CHTLTEFFWITET SHiTeneu
Gprad LIBBUUGL. ST cPeOld eumIdlE6T HTEFTENELBHMEIT
o0CmelT  QFUIg,  FWILINSSH, 2 L@ISGLET  QFWeTSHGLD.
Baamed sBELTEHI DHSULFID BFenih Ceuenev BT 6T 61HHELD
FHTeydbsmeod, oo enll CHIBISENTHS GHMBUID 6Tem @b
fagel aumia) Siflaldbalenengi.

+ W0 sLLD (9BCLmuy 4, 2025 - mereufl 2, 2026):
HTCFTM6L  QUPRIGID  GUBIS  1DTeDeL 7  LD6WNESEH6I
o pIHILGSHS Geuewi(Bd. 7 wenlldb@Ger o mid QFuIwTg
&18amemev,  aumid  @UUBL  SlefdHeH  Cumeud
SHSUULG, uewid uflomBpd CFwed(penBad (clearing)
SIIILINLGBLD.
BAyewiLmb sl L (ereufl 3, 2026 (LpHev): HTCFTMEVEHE,
LB SefbGD SiFsul s Gpyb T+3 wewil GCHID
(gujiissiu’ L Cprsdedmbal 3 wenll ChysHIHEei)
o186 BlFentulebaiupLD.

FM@ameney clearing OeuBplEsTLOTS  (PYHSOL G, DIFSLLFID
1 wewl CBIHHBEH6T LWID 6UTIQHMBUITENHBE 6UBISLILIL
Gouewi(BLD.  GUPSHHIOTET  LITHISTIL  HEOL (LPeBEH6T  COHTLJHS
HEML GLIMILD.




The Indian economy grew at the rate of
7.8% for the Apr-Jun quarter surprising
many. Both manufacturing and
services performed well.

The central government's fiscal deficit
till July 2025-26 widened to 29.9% of the
annual target due to advancing of the
capital expenditure and also dip in net
tax collection. The government
continues to indulge in capital
expenditure hoping to have the
multiplier effect on the economy.

India's retail inflation eased to an over
8-year low of 1.55% in July, aided by
cooling food price rises, according to
government data. This marks the first
time in over six years that inflation has
fallen below the Reserve Bank of
India's 2% to 6% tolerance band. It is
the lowest year-on-year inflation rate
after June, 2017.

India's Services sector activity hita 11-
mth high in July driven by strong global
orders, including from the US.

Corporate News

State-owned firm BEML Limited has
received its maiden overseas contract
in the rail and metro segment from
Malaysia valued at USD 1 million for
the retrofit and reconditioning of the
Mass Rapid Transport System.

« Adani's Vizhinjam port achieved a

major milestone of handling 1 million
TEUs under 9- months since
commencing commercial operations.
Launched on December 3, 2024, and
located close to the main East-West
shipping routes and with a natural
draft of 18.5 metres, even the largest
ULCVs could dock. The 8 ship-to-shore
(STC) cranes and 24 automated
cantilever rail mounted gantry (CRMG)
cranes, the port achieved a record-
breaking exchange of 10,576 TEUs,
setting a new benchmark in Indiq,
during the berthing of MSC Paloma.
With direct connectivity to Europe, the
US, Africa and the Far East, the port
eliminates the need for Indian cargo to
be transshipped through foreign hubs
and enhancing India's self-reliance in
maritime logistics while lowering costs
and shipping times for exporters and
importers.

L&T Energy GreenTech has entered
into an agreement with ITOCHU Corp.
of Japan to develop and commercialize
a 300 KTPA green ammonia project at
Kandla in Gujarat. This could be a
natural precedence to initiatives, to
introduce low-carbon ammonia for the
maritime sector as an alternative zero-
emission fuel.
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JUIT60 23601
smeomentiged  7.8%  euenyFFHemwil  uFHley
Gsuiz  uevemIud  SFFAWNLBGSHSH WIS
2 BUSHHSHHIMB LBDID CFameudHIeNBHEIT
Brewi(Bd HABLILTed GFUIGOLIL L 6.

UITHETTSHTFLD

ooam60 2025 HleveugliLig, WHHW  DiySlest
pF  UppTEG®D, SiBs Sl
Bevsdler 29.9% g gmiaaiGeu 611U 66N,
CLPEVSHENF  0\F6V6Y BH6IT (pedTgnl 19@WI
GopeaTetemiIul L HiL 6T, BIST 6ufl  6ug,e0
GMBLHSHID  BHBGHSH  SMTIOTSHS
eUEUULILGSIBa.  BnbhsCuTsieid,
QUTHEMTHTISHSHIGD L0 IOLMIG  6ueNJ&F
alemenalld@GD 6T6B BLOLIGHMmBUIL 60T, DITF
SHANGH (PeHF OFeva Hemensd OHTLJHI
alfleunsad auHSBSI.

ora  Oeuefull L  FHreysefley, gm0
LI5S0  @bswralar  edevenm
ueniaibad 1.55% ouad Gompbhal, SLbHD
al(B suewihHeiled  @eveuTdH  (GHMBHSD
(b1 60 6V 6m Wl 6TL 19 U] 61T 61T &) o enlaLl
CurpLselar alemew 2 wije| SHenlbHEsH
BBBGHS SHMIILTGLD. EFH6IMe, 0l
AWBBEDEGL  UBE (PHEL  (PeBUITS
L1 6ot &1 & & LD N&q el ol mi &) ufl et
IMmISOBTeTNS H5 B UTLDemLI all
GmBhHBIeTeNH. 226 201785  LNedreony
58  SLewiB  SigliLienL_ufled  LIgleuTet
s GMDBHS LIeTaisBLOMEGLD.

@bFHwreler Cgemeud HiewmF GFwedLIT(H
P60 LOTHHHL 11 WTHmIH6NeL EevevTSH
2_WIHg BHeneoemil 6ILgUeTensl. SHBE
SI0wflasT o LuL  OeuelBTBEH6eMed(HbHA
AbSH  euevleTerl L FH6T  (PpHBW
SMJEWILOTGHLD.

Corporate News Tamil

* 9& Bneueiomer BEML edbGLL, Fuled

BBID Ol Gy HiewBuled Hargl (WH6eL
GeuarfiBL B QUIUBHHHMDH wBeodlwim
aled(mbg OuBpIeTengl. Mass Rapid Transport
System-@eir  LOMIFTEOLOLI]  LOBBID LIRS
bHGID UNeHHTar  QbdH  @ULIHSHEHH 6T
& 1 Wevelwer SIOLDFleEs LTeV] QESLD.

* 9FHT GUOWWSHHeT alPlehdFld HMB(LPSHLD,

aUeuT LI LIWIGTUTL 6wl & OSHTL MBS Q6T
THRIBEHHGeT 1 Wevelluiesr  TEUs
(HTOLUI6TT SleMai[B) NBWITEHLD (PSS
GOLDEL &H6VEM6V 6IL LguleiTergl. 2024 19g1buy 3
SIp OHTLRSILILL BbhSHSH SHIENBLPSLD,
SpdHGH-CLoB@, &LILI60 Gurs @ sH 3l
LTenHBOHEHE DI(HHID DIGHLOHHIGTETHIL 6T,
18.5 WL L SLLD(LP6IT 61T Bupms
BLOVYSHHNMHMBS BT HT60  LOBLI
Quplw &Ll L16d & @ LD (ULCVs)
BDBUPBSS0 BYIHS (PYSBSI. 8 ship-to-
shore (STC) &HC@yaiidEpd, 24 HTlWSHD
&eungeval] Oyuiled 1peewil  &HGyesIbEMHLD
(CRMG) OatewiL.  ®&HgHemppsd, MSC
Paloma &liued smidwBurgr 10,576 TEUs
uFHeCguigl, @bhHw  Senaled  YHlw
gigemaienl  gBUbSHwH. G,
SIewfldbsT, iflést BB  CFHTemnsv
Hpdh@ BTBHEHLET GBIy SenemnilienLidh
CememiBeiien QbsHdH SHMBLPSD, SHHL
FIhGBmen  OeuelBbTL B  ewLOWIBIGH6NT 6T
apwns St Ceuswigul  CHeneuenul
b&H&, SLEOFTT euTederdlgdeniled @b wm
allell  Heielenmeney 2 WisHHINCHTH,

IBBILH -BBSHSGHI0H  HIMICUEIEISETHE BT
G&evayd GBI GHMBEHBBSHI.

a0 & 1 eflgdhsl SFeiOld (L&T Energy
GreenTech)  guumesr  prllger  ITOCHU
STTLILGTaRenIL 63T GXRTTH LDl 6VLD
sewileumaled 300 KTPA &Hmpest Glamemi
usemd  O@wmeflwm  (Green  Ammonia)
HLHMS 2 (HhUTHP,  auelafHuITs
CFwWeOLBHHIUSBHTRT  @LILDHHS FH60
DEOUWSH Betienz.  Bhs  (pwibd,
&Le0gM]  Slempulled  GewmbHSH  SHTTLIET
SIBomeflwimeneal OTBEMIL LLPSHESLOE06VT (zero-
emission) eflOUT(HEMTS  DIS(WSLILBSHHID
aHTHTL  (PWBFABEDHSHE @(H  EUI0LITET
(&IGaTTQUITSS H(HBHILIBGSBSI.
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Monthly Market Snapshot

31-07-2025 31-08-2025 Difference

Change in %

BSE Sensex 81,074 79,809 -1.69

Nifty 50 24,735 24,426 -1.25

Nifty Bank 55,897 53,655 -4.01

BSE Mid Cap 45,743 44,642 -2.41

Gold (Rs./10 gm) 1,00,663 1,04,950

Silver (Rs./Kg) 1,20,200

USD/INR 87.47

Brend Crude ($/Barrel) 71.83
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Indian Economic Indicators

Consumer Price Index Wholesale Price Index

89 237 2.31 238 55

6
a
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Change in YoY %
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Change inYoY %
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Retail inflation was 1.55% in the month of Aug 2025. Wholesale inflation was -0.58% in Aug 2025

India Composite PMI & GDP Growth Index of Industrial Production (I1P)
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s India GDP Growth e India Composite PMI Index ) 3 U & 4 << @’b VQ @% \\)"\ \\‘ \)

5.2

Growth in YoY %
B o R N WA U oo

Government data showed that Gross Domestic Product (GDP) of the .
Indian economy was 7.8% in the month of June 2025. 1IP was 4% in Aug 2025.
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NIFTY 50 S&P BSE LargeCap

24’74100 $0.45% -111.15 1Y 9,52547 12.06% -200.70 1Y

Sep 5,3:31:02PM UTC+5:30 - INDEXNSE - Disclaimer Sep 5, 3:30:51 PM UTC+5:30 - INDEXBOM - Disclaimer

1D 5D ™ &M YTD 1Y 1D sD ™ M YTD 1Y sY MAX

10,000

9,000

S&P BSE Midcap S&P BSE SmallCap

45,459.77 veasn -30as071 52,752.31 vsme% -3225551

Sep 5, 3:30:51 PM UTC+5:30 - INDEXBOM - Disclaimer Sep 5,3:30:59 PM UTC+5:30 - INDEXBOM - Disclaimer

10 sD ™ &M YTD 1Y s5Y MAX 1D D ™ M YTD 1Y sY MAX
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During the month of Aug 2025 Sensex P/E was 22.40
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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% 7.23%
PSUBank = Small Cap Auto Small Cap FMCG Finance IT Small Cap Metal Small Cap Realty Auto
67.07% 10.20% 10.75% 57.47% 13.57% 25.65% 54.75% 61.94% 21.83% 48.73% 33.06% 6.84%
Mid Cap Pharma Mid Cap Mid Cap Finance Large Cap = Small Cap IT FMCG Auto SmallCap  PSU Bank
60.26% 9.26% 5.41% 54.53% 10.54% 10.42% 25.02% 59.58% 17.59% 46.38% 26.54% 3.52%
Finance Mid Cap Finance Metal Large Cap IT Mid Cap Realty Auto Mid Cap Mid Cap Large Cap
57.34% 8.41% 4.93% 48.71% 1.13% 8.39% 24.31% 54.26% 15.36% 43.9% 23.29% 0.81%
Auto FMCG PSU Bank Finance Pharma Mid Cap Metal Mid Cap Finance Pharma Auto Metal
56.69% 0.33% 4.11% 41.56% -1.77% -0.28% 16.14% 46.81% 9.55% 36.8% 23.1% -1.11%
Pharma IT Large Cap Media Mid Cap FMCG LargeCap  PSUBank  LargeCap  PSUBank 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% -1.68%
Large Cap Auto FMCG Auto PSUBank = 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% -2.34%
Media LargeCap = SmallCap  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% -1.05%
FMCG Finance Media FMCG Auto Auto Realty Auto Media Media Finance Pharma
18.22% -5.41% -0.85% 29.47% -22.99% -10.69% 511% 18.96% -10.25% 21.10% 10.02% -1.53%
IT Realty Realty PSU Bank Media Metal Finance Finance Realty Large Cap Metal Media
17.84% -15.02% -4.20% 24.17% -25.80% -11.20% 4.46% 13.96% -10.84% 19.64% 7.95% -12.22%
Realty Metal IT IT SmallCap  PSU Bank Media Pharma Pharma Metal FMCG Realty
10.02% -31.35% -7.25% 12.21% -26.68% -18.25% -8.55% 10.12% 10.12% 16.40% -0.58% -16.34%
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% -19.42%

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

Capital Gain Bond (54EC)
Company Name Annualy Interest | Date of Interest

REC Limited 5.25 30th June
IRFC Limited 5.25 15th October
PFC Limited 5.25 31st July

RBI Bond

Company Name Half yearly interest | Date of Interest
HDFC Floating Rate Savings Bond 8.05 Jan and July




Domestic
Debt Markets

7.50 -

7.00 -

6.50 -

10-Yr Benchmark Bond

2014

Equity
35.53%

Debt
14.31%

Gold
-7.91%

Equity

Debt

Gold

2015

Debt
8.63%

Equity
-1.90%

Gold
-6.65%

Equity Returns represented by Nifty 200 Index

2016

Debt
12.91%

Gold
11.35%

Equity
3.70%

2017

Equity
33.54%

Gold
5.12%

Debt
4.71%

Asset Class Returns

2018

Gold
7.87%

Debt
5.91%

Equity
-1.00%

Debt Retuns represented by GILT Fund

Gold Returns represented by domestic prices of Gold

Source: MFI Explorer

10 years Benchmark Bond yield for the month of Aug 2025 is 6.58

2019

Gold
23.79%

Debt
10.72%

Equity
8.68%
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Movements of Key Policy Rates in India
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The CRR has been increased to 4.00% on Aug 2025 and Repo Rate &
Reverse Repo rate remains same.

2020 2021 2022 2023 2024 CYTD

Gold Equity Gold Equity Gold

0,
27.88%  27.47%  13.94%  23.49%  21.69% 32.85%

Equity Debt Equity Gold Equity Debt
15.57% 3.44% 3.66% 13.13%  16.62% 2.80%

Debt Gold Debt Debt Debt Equity
12.25% -4.21% 2.51% 7.98% 8.78% 0.84%
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International News

The $ plunged to its lowest against the US$ to hit a low of ¥ 88.30, down
1.65%. Swedish Kroner (SEK), Swiss Franc (CHF) were the worst
performers, depreciating over 14.59% and 11.81% respectively. Euro
(EUR) and British Pound (GBP) also saw notable declines of 5.36% and
2.78%. The Japanese Yen (JPY) and Australian Dollar (AUD) had
smaller drops, but still weakened. Surprisingly the Russian Rouble

appreciated by 1.42%, while Brazilian Real appreciated by 2.15%.

The Indian Prime Minister, during his visit to Japan as a part of 15th
India-Japan annual summit, signed Signed 13 MoUs and launched 8
new initiatives, and Japan pledged JPY 10 trillion investment in India

over the next 10 years.

In the SCO summit, Laos was granted a permanent status and it was
also decided to set up a multilateral development bank that aims to
fund infrastructure, economic, and social development across

member states.

A notable emerging trend has been emerging market borrowers
beginning to prefer Euro denominated bonds, both as a diversification

strategy and also reflecting the mood of the world to not align only with
USA.

A clear divergence was seen between the Indian and the Chinese
stock markets, while the Indian markets slid, the Chinese market were

ona fire.

45138847

International
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S0wfles LTeomse adHIte @bhsHul apurul Ffbhgs T 88.30  ereim
GOBHS Hlenevenw! 6l lguigl. @& 1.65% aipFHAwm@Ld. erdaiL e
&C8ymear (SEK) ommib evdoallerd Lignmiss (CHF) (wedmGuw 14.59% ommib
11.81% etenr oAb, WE Hd Ffleweud FhdHdHdHer. wCrm (EUR)
wpopid  fllyes ueew. (GBP) pewmGui 5.36% wmmid  2.78%
aipFFlenwd Hewieor. liLmest Guiest (JPY) wmmid LervsGredlul Lmeo
(AUD) @omBaumsd FflbHTeuld, LI0aTeIoemL hHel. LFFFUITS, Jaul
L6 1.42% wopmib LIGrdledlwiest fluied 2.15% o wijhaeor.

slILmen LweidhdHler Gumrgl, 15 eugl @hSHWT-mlumes aubHLIbHHT © &
MBI g0 @hsHw sy 13 @UubshISeTed mBOWDSHHIL L SHIL 6,
8 ysHw wpuBFlaeamenuld OHTLmS meuSHHTI. DBHSH 10 6w BH6r60
@phsHwmaled 10 1gflevelwlerr Ouies (PHeSH OCFUIISHTES  DQUILITEHT
o mIglwielHHleTeng).

SCO o &4 1omprliged, eomCaum&sd@ mIhHsy 2 miiern] SibHerog
QULDRIBLILIL L . Goguild, o mItIYBTHS6I 60 ® &L LenLIL,
QUTHENMTHTILD LOBBID Feps aeT&FF oG HHwelds LSS el
QUMD QETENB DIWLOHS (PI96)] GFUILILILL L F).

ghmauled @ GBI HHHS Curd@d o (Haurdl  aumHSBE.
LIe0aUMSBLILIBSHHID FHLSHSET @h LGHUTSHD, 2 60HD (LH(LPeUSHID
9I0WfldbsTenal U (BHD FTIhHEH BHHHTO0 EHLULMSHS ST (HeuSHMEHLD
sLel  GumGeury, wGIT SNl ulevTel USHSHTHRISM6NT  HIFHSHLD
l(HLDLIG OSHTL MISIU|6TT6T 60T

@hHw  oBmId Fer URIGFFHmSHBeMe0  OFHefeurenr  Ceumium(p
STILILLL FI. @bHU LURIGEFFHMS FihdH Hevevulev, Fer Fhend Haly
eI(p&FFemw OeualILI(GSHSH WG
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23,024.63 125.88% +4,733.011Y
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Dow Jones Industrial Average
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US Composite PMI & GDP Growth
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US real GDP was 3.0 in Aug 25. The S&P Global US Composite
PMI Output Index was 55.4 in the month of Aug 25.

Euro Zone Composite PMI & GDP Growth
1.4
1.2 1.2

Index Values

Aug-25

Dec-24 Feb-25 Apr-25 Jun-25

46 4 .
Aug-24  Oct-24

[ Eurozone GDP Eurozone Composite PMI

The seasonally adjusted Eurozone Composite PMI Output Index
was 51.1 in Aug 25.

China Manufacturing PMI & GDP Growth

Index Values
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US & Eurozone Inflation
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Global Markets

U.S. 10 Year Treasury Yield

Gold Price (Per 10 Grams)

5.00 1,20,000 1,04,950
4.50 4.23 1,00,000

100 \/\MA 50,000 //

2 350 60,000

> 300 40,000
2.50 20,000

Gold price (Per 10 Grams) was %1,00,663 in the month of Aug 2025

. Treasury prices was 4.23% in the month of Aug 2025

Brent Crude USD/INR

Brent crude oil prices was $68.12 in the month of Aug2025 U.S. dollar price was X88.17 in the month of Aug2025.

Corporate Fixed Deposit

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

Monthly 6.41% 6.40% 6.78% 6.50% 6.79%

Quarterly 6.44% 6.45% 6.82% 6.55% 6.82%

Half yearly 6.49% 6.50% 6.88% 6.88%

Annual 6.60% 6.60% 7.00% 6.70% 7.00%

Monthly 6.74% 6.80% 6.78% 6.60% 7.02%

Quarterly 6.78% 6.80% 6.82% 6.65% 7.06%

Half yearly 6.83% 6.90% 6.88% 7.12%

Annual 6.95% 7.00% 7.00% 6.80% 7.25%

Monthly 6.74% 6.80% 6.87% 6.65% 7.35%

Quarterly 6.78% 6.80% 6.91% 6.70% 7.39%

Half yearly 6.83% 6.90% 6.97% 7.46%

Annual 6.95% 7.00% 7.10% 6.85% 7.60%

Monthly 6.74% 6.80% 6.87% 7.35%

uarter| . (] . 0 . 0] . 0

ly 6.78% 6.80% 6.91% 7.39%

Half yearly 6.83% 6.90% 6.97% 7.46%

Annual 6.95% 7.00% 7.10% 7.60%

Monthly 6.74% 6.80% 6.87% 6.70% 7.35%

uarter 78% .80% 91% .75% .

ly 6.78% 6.80% 6.91% 6.75% 7.39%

Half yearly 6.83% 6.90% 6.97% 7.46%

Annual 6.95% 7.00% 7.10% 6.90% 7.60%
Sentor Cltizen Additional 0.30% 0.25% 0.30% 0.25% 0.50%

Women including Minor ®
Additional Interest 0.05%
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Product of the month

Global Equity Fund:
A gateway to global wealth for Indian investors

With the Reserve Bank of India capping overseas
mutual fund investments at USD 7 billion industry-
wide (and USD 1 billion per AMC), Indian investors
face limited access to global markets. However,
there's a compelling alternative - the Global Equity
Fund, regulated by IFSCA and operating from GIFT
City, Gujarat.

This fund provides a unique route for resident Indians
to invest internationally via the Liberalised
Remittance Scheme (LRS), which allows investments
ofupto USD 250,000 per PAN annually.

Whether you're a parent planning for your child's U.S.
education or an individual aspiring to own property
abroad, this fund helps you build a USD-denominated
corpus, effectively hedging against both inflation and
currency depreciation.

Why Global Investing Matters for Indian Goals

e Educational Planning: U.S. college costs have
more than doubled in 20 years, from USD 21,476 in
2005 to USD 48,591 in 2025. In INR terms, that's a
rise from ¥ 9.4 lakh to ¥ 41.5 lakh. The annualized
inflation in USD terms is around 4%, but in INR it's
closer to 8%, largely due to currency depreciation.
Investing in global equities helps offset both
inflation and foreign exchange risk.

« Property Abroad: For Indians considering real
estate in the U.S., Europe, or Dubai, accumulating
wealth in USD ensures stronger purchasing power
and reduces conversion-related volatility.

Why Choose the Global Equity Fund?

e Diversification: India represents only 3-4% of
global market capitalization. Investing globally
helps avoid a 95% underweight position on the rest
ofthe world.

+ Lower Correlation: Indian equities have moderate
correlation with global markets (for example, 0.59
with the U.S. and 0.53 with China) providing
valuable downside protection.

e Access to Global Brands: From Nintendo and
Universal Music to LVMH and Coupang, this fund

offers exposure to iconic businesses that have no
direct Indian equivalents.

e USD Goal Alignment: Perfect for planning
overseas education, travel, or property purchases,
or simply to diversify wealth across currencies.

Investment Philosophy

+ Focus on high shelf-life businesses with proven
resilience and longevity.

e Avoid hype-driven narratives; maintain valuation
discipline.

Invest in companies with consistent earnings, strong
governance, and global scalability.

Fund Highlights

» Structure: Open-ended retail fund under IFSCAFM
Regulations

« Investment Universe: 400+ stocks across the U.S.,
Europe, Ching, Japan, South Korea, and Canada.

 Portfolio: 30-50 stocks, index-agnostic, long-only.

e Minimum Investment: USD 5,000 (Class Al/Bl);
USD 100,000 (Class A2/B2).

 Liquidity: Daily redemption; no lock-in.

« Expense Ratio: 1.25%-2.50%, depending on class
and channel.

Who Can Invest?

+ Resident Indians (individuals and entities) under
LRS and OPI guidelines.

e Idealfor parents, professionals, and entrepreneurs
with global aspirations.

In a world where aspirations are increasingly global,
your investments should be too. The Global Equity
Fund offers a structured, research-driven path to build
USD-denominated wealth, whether for your child's
education, a future home abroad, or simply to diversity
beyond borders.
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8b TSSHBETEN
Fmpiys Cxemeull UMHBHINT

© 0% @dallly bHF:
BB U (PHeOL LTeNIHEHHG 2 605 6Fe0aISHHMHTEN HIGNLPAITUN6D

@hHw fagel eumis (RBI) Geueflipm (b 10uFaiaied . L6
WHeSbHEenem USD 7 Llsvedlwielr (D Sienm SieTailed) oBHID
@aleumm  AMC  &@W  USD 1 Uebellwear  ereur
AUDTWIBIS SIS OG0 @bFHU  (PHEL LTeNTHEHHE
2 08 FhHmHHeNeL (PHeSH OFuwd eumuily GBhHE
QUHSMSI. TAN@ID, BBHBES @(H GUIGUTET LOTBNI 266Nl -
GPTHHer  GIFT City ufled OFwiebu®B, IFSCA &0
RULEIGUGBSSILGBLD “Global Equity Fund.”

8bs BH, b Guuidlutess umiGod @k PAN
&@ $250,000 auedy (WHeSH GFUIL SHEIDHBGSID Liberalised
Remittance Scheme (LRS) cipeold  &FFeauCss  (pSHeSBHemend
GFuiub FHaidHHiauoTer auflenuld QBTHESMSI.

PhIEeT o mEeT Gbmsuiar Cfless sevalbsTE
S LGB QuBBmpryrs @b HTCe0T SI606VGI
GouefBT iged GaTdHa eummhis all(HLD BUITS SHHSTE60T,
®bs HF USD SigliuemLuieorer @ BHiF OFHTensemwl
2 (HhuTdHd 2 Ha|HBH. BHEIMeD Leniaihad LOBBID [HTewTul
WFHIL GemBey B BTewigevid hedging GILIB (PIQUILD.

BbAw CHTHGBEHHEHTAN 2_60F (LHESL 96T (PHBWGHSHIOD

o sevald HLOL6D: OWfEss seosmfl GFeveaser 20
SyB@Eeisd $21,476 (2005) Sedmhba $48,591 (2025)
oE @Il lpliuralueener. apumll LT, Bag 9.4
ol &b BeVmbaEH T41.5 0l glb 95 o uwifhaleTengl. USD
SlgliLien_ulled oLemibobE FITaf Uemiaibsld aiomy 4%
B BHHSTOID, INR SlgliLienLuled gl HMT 8% s
o oleNgl. BHMG (PHHW  STJewid [HIewil L
GMBHL. 2 05 LBIGHeTed  (wHeSH — OFuleug
Ueniaiésld BoId QeuefBT (G BTl DILTULISHMSUID
FLOBDILIBSHBIS BSHI.

° OQeuefpmM B OFTsHH: SOWwfEsT, CITILT  Sisbevg
guruied  flued  ete0BLL  (pHeSLenL S  HLULLOBLD
BB S WJ &EHsd G, USD ® 60 Qs mHF
BFyHHHOEMETUSH DIFHS UTRIGLD HBeneT  GuUDBIF,
BT LOTMBLD FTJHS TBRILTL DL & GeNBHEBSHI.

geir Global Equity Fund ;8 Gsib0sGas CauemiGib?

°  L6LAMSLILIBHH: DHHWT 2 60F FhHend (LPeVSH6SH S 65T
Geupitd  3-4% wLGECL  LIFHBHSSHIILBGSHBHISBS.
2 euzemmalwl (pHeShaeT o eudlar Hpsitenr  95%
UTUILILSem6NL] LIWSTUBRSHS 2 S BmaEl.

* GoBbhs 0T (Low Corelation): @b LGIGS6T
® 0% FhHWBHHEDHL G BT OHTLTL CsTewiBeiener
(e1.81. SCWfSETO LT 0.59, FammajLer 0.53). @gl
ghemsd  elpFAwlenGurg  wAUUSE  GoBaledmhHal
UTSISTLILIT S SBS).

o 2 sl LPTaiGaendaTar Signlised: Nintendo, Universal
Music, LVMH, Coupang QGuraiis o 6u%  LIgueoLDTen
Boleamiseaied (p&HeSG GFuiud euruily Henl sEBBg.
Baping BbHw  Fheguied GhIg  FoTETEME
®606m6V.

* USD @n&CamenLar QummhaiHe: GCeuafbm (b sHedal,
Uwewnid, OFTHS auMmIGH0 CUTEIB CHTHSMISEHHHTSD
SIVVFH 2 _HIE6T  OFeLaIHMmS LD  [HTERILIBIHET60
LITIeISBETES BbS BIF SBhSS!-

P06 BHFHIeID

° DBWILSTD  HENeVHHEIND  LOBHID
eueNT&FFUl6iTeN HBIGUGTHISENED &6U6ITLD.

BepLildbsrin L

o LaBmed  OevevdH  mamll  FIhS  (PHESBHEHMEND
SalfHgl, A (B sl GUUTL L LI LISTLBB3ISH60.

*  QHTLIFFWTT 6UTLID, QUIITET HITUTHID, £ 6uHeNTaIWl
alfleurdald BTNl HBleuahISamed (WHelH CFuisHe.

BHduler (ol SibFmIH6T

*  augeuenioliL]: IFSCAFM ail@aafen &S GaFwesdLbld Smbs
Wlyafsdeor Fedevenm M.

*  (WPFH6OLB Universe: SIGI0fldam, so@rmium, Feurm, ggliiment,
OzeT Gamiwur wBpid Serm oy Breseflso 400+
LIBIG FH61T.

o Gumyl..Gured@uim: 30-50 umigse, GPUiB FTITENLD,
BEWTL&BT6V (LpH6SH.

° GOBHBULF (1PpHes®H: $5,000 (Class A1/B1); $100,000 (Class
A2/B2).

o Liquidity: &engfl 1BenGsmen(psHed LU L6D  &HT6UD
B606m60.

* OFeveyd Fnml (Expense Ratio): 1.25%—2.50%, euens LOBMILD
Brenmellent SjigliLienL_uled LOTBILIBLD.

wmy (wses® GFuiweomd?

* LRS @mid OPI enfam GHedar &P o 6fen  Sbsu
GUImLILITeNT &6 (HENBLTHET LOBHID [BBIU6ITRISENT).

92 suaenmaiw BHE6YBHEN6T OepmeuoTL QuBGpy,
CambeopamenGauty WLBBILD QBTN B  BLTHEHSHES
B3 FBHSB!.

BIp  FHaTYHET 2 _euHmTalwsTs  LTHBlECETeRNIg(H
& Curgl, 2 Bl & 6N WP &H65[BH S EhHL GCE: I
o suaamaldTe Bmbs Ceuemt(hLb.

Global Equity Fund o _mi&elT GWwhenguier seoal, Geuefibm (b
aiB SILeVEH 2 MIB6T CFLIHMS 6160MEVBEHHE DILILIT6D
alfleuTd@GHausBHTS, SLITUIFSHwImed aUBL SHHLILIBLD
SLLmSBILLL @(hH LTS aULOEIG S BS.
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e In August 2025, gold loans in India hit an all-time high, reaching ¥ 2.94 lakh crore, marking
the 15th consecutive month of record growth. The Key Drivers Behind the surge were:

+ Gold prices rising by 53% year-on-year, and thus increasing the value of pledged
jewellery, allowing borrowers to secure larger loans with less gold.

The RBI revising Loan-to-Value (LTV) ratios (effective April 2026) - Up to 85% for
loans <% 2.51akh, 80% forX 2.5-51akh, 75% forloans > Slakh.

The RBl reclassitying of agricultural loans as gold loans boosting formal lending.

With tighter norms for personal loans and microfinance, borrowers turned to
secured gold loans which also showed strong repayment behaviour.

 Just hours before the EU announced restrictions on the Rosneft-backed refinery of Nayara
Energy, as a part of a renewed crackdown on Russia's oil trade, a cargo with about 496,000
barrels of ultra-low sulphur diesel was heading to China from the Nayara's Vadinar terminal
onJuly 18, in what would be first such shipment since 2021.

The union government has simplified the guidelines to operate seaplanes, allowing service
to be started on any water body with more than 5-feet depth and 200-metres of landing space.
This could restart seaplane services on two routes by October either on the Andaman &
Nicobar, Kerala, or Andhra Pradesh network, and later to be extended to Odisha's Chilika
Lake and the entire eastern coast.

Travel loans overtook traditional loans towards home improvement, credit card repayment,
medical, education, and wedding expenses. With more than 3 crore Indians travelling
abroad, the aspiration to travel and see the world seems to be overtaking the fundamental
needs of a home, education and marriage.The trend is also visible in tier 2 and 3 cities,
clearly establishing the millennial preferences.
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o @haHwmaled HhISH HLEISH6T GLHerOL 202560 UIVTBHDI © WIHMS eIl lgent. OLTSHHd SHL6IH6NT (1h.2.94
ol F1b Camouinsll uSHans), QHTLIbHEH 15618 IOTHIOTS FTHMET aeMJFHMWLF FhHdHHer. QbdH Ceausiomen
o WIJ|HEGd HMJEILON6T (LUl DIIDFRIHE:

+ sms almev LB Sl uled 53% 2 WifhHd. BHENM6D DILLOTET HenBBHeM6 LT CILbHE,
GSOBHSH D66 HHIBHHHC06W L6 QUBICAITT HIHH CHTMH HL 6T GLIB (LPIYHBHSHI-

+ @bHw faTel euma yHw sLE-HI] aldgmisemen (LTV ratios) Sipfleldbaienengl. eliyed 2026
WPHeL SI6Ved aUBD alFseiey, T2.5 ool Flb UM HLIHEHHE 85%, T2.5-3F5 e gD alen]
80%,3 5 60l gD CoBLIL L &L 651HEHEEG 75% et HiFentuilebaiil BeTeng).

alleusmsh HL BT SHhibd SLGIH6NTS plelmnTLmB CFUISHIHI. ESH6 cLPeVD QUMIGUBHSHILL L
aImIE (enm HLaellli] DIFBFHSHSH. :

SHONBLUT LOBMID MHEIT HUGITEN Sl 6THEHHE ShHamwwTer aldlser SieorsluGUTSI, SHL 6
QUEBIGAIMTHET LITHISTLILITET HHIGH SILLOTETDH HLGIHmeNS BTG CFHTLMISl6r]. Eene 6UeIGMT6T
HEINF OFIHHD QUOBINDSH HTL 196.

o gowmeier elewCewill aIHSBHHHEG aHITE WErmIw  @amlwd  (EU) ydHw s GUUTGSm6T
SlalliLsBE Feo wewl ChImseEnsd (wWel, Grmerdlm. .0l SuHTe| CUBB HWATT 6leed biBieuendder
QBT (Vadinar) mleweowihaHelhhah &My 4.96 ol b Buysd Sienaleonen ShHHHD GMBHS leFed FIHE
gomeney CETHEA UBLLLL G 83°me0 18, 2025 Siaipl BLOUBB @bsHF gbueubd, 20215GL LIBG
SIHH BIETSHH 60 (HHH FITeUHBTEN (LHGH6V leded gBMILSUITHS SHILILGDBSHI.

&L6v  ailmer  (Seaplane)  Coemeusenemn = QUISGHUSBETAT  aUNBT. (HHe0EHMENT  WHHW SIS
TN ILIBGSHBHUIGTOTSHI. 5 D9 SLDIPID, GmMbHHHI 200 15 LT Hoyuipried S Calefujd o eTen 6hg
BIBemeouiead @FCFmelemul CHTL MIs Diaing) Siefbalill BeTengl. @&Har Sl uled, IGL LT

THHHHSH6T DbHSHLOTT-HHCHTUTT Heoysell, Gayenm Sievevd SHHTL LFCahal uGHseied Byewi(
A s miHellsd &HLed ailorer Cxemeuser ewibld OFHTLMSLILGLD 6160 IHTUTTESSLILBGH MBS,  LlewTenr,
uaTailer felam gif LWBBID SHPEE SLBHMT (PLRMSHIHESGD RFCFmeu allifleumdsLiLIBLD.

il (BU ygsniiy, oyl s1ihedd HdULIF 0FaIHH6e0, WhHBHIID, Heoal WBBID HHoend CF606|dHHTent
umgbufl  SLelisenen LiWewid SLaIHeT  (WhHlujeiener. HBCLTH 3 Campseld GuBulL @hglwijsern
CoueBTBaEDHEG Uwewd GFuwbd Heeouled, L SLmismend STamibd el(plud oB@ID  LHw
SIDILIIBISHEN6T BTHLD LSILILITEIEG, Seneu aiB, sHeval, Slmweand CuTEB SiglitienL CHemeausamenud (WhH)
PB&SBH. Qbs IHBBL 294D WHBHBID 3 Henew bajmsaiid Ggeleaumsl LHUFsHuslssing. @g &6
SHMEV(LPEmBUTET GUTLDSHMS  (LPeTenIflemIDE6IT 6TalleUTm] LOTMl aU(hEleIBe elalenSHd ST (B GBI SHHHs
FLIQSHSTL L MGLD.
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It is evident that In spite of repo rate reduction
by RBI the interest rates are refusing to move
downwards because of increased bank credit
growth (specially to micro and small
industries), and expansion of gold loan.

There are also worries on the fiscal impact on
both centre and states due to enlargement of
income tax exemption to 12 lakhs per annum
under new tax regime and the proposed
rationalization of GST.

The unresolved tariffs issue with the USA
remains a cause of worry, even though the
Indian Rupee's fall along with declining oil

prices could to some extent offset the impact of
the tariffs.

Under such testing times investors are advised
not to get over exposed to equity and are
advised to spread their risk with asset
allocation towards Debt, Gold & Silver.
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@by flFgeu  eumid QruGur  alFpHmap
GOBHIHHISTVID, Il B SHRIH6T  (&DBUITLOED
Bl&HDHaGBel. GOHBGHDH HTTCOIOTS URISSH  HL 6T
auenjFdl  (wdhHwiors  mwHGIT  wBmid  Fml
OFHTHOHEHEHBTOT  HLGBIH6T), FHEIBH  HL6IH6I
DIFH B HHHIGLD STFeu0ILD.

yHw eufl (pewmuilest S SLewi( aU(hHLOTeT aufl aillevdE)
QUTIDL ¢h.12 UL FIOMH o WTSHSUILLLSHID, @leTerdig
Hmeaid (rationalization) Gauiud (WeTGLOTIHGLD,
IDSHS W IOBBID OTHIL DIFHBHT6 [HiFH [HleMEVLILITL 196D
SHTHHBLD JBUBHHID 61RIM H6UM6EVH6IT 6T(LDIHSHIGTEI6.

SIOfSHTAIL T  BlgHH UMHLD SEIGF  FaUTELH6N
BaIemIlD  HTHBLILLaT606m6V.  ESHULTEID,  eHLITUT6OT
G GOBUBID, 6T6wT06WIUT AeNEVHET HEMTEUSBILD,
bhP HTHBHMD RTTAIBGHS (&6MMBESHE0TLD.

5 HmHW @& m & 6m 60T LI T 60T &HTVHL L & eV,
(PSS LTONTH6T LURGF Fhemduled WGHS Dienaied
W3HeB Osuiumnssd HaljsHal, &Le1 (Debt), SHmIsLD
BoIb  GeveTell GCuraiB OCaTHHIS6MND (PHESL ML &F
FlopblemeowTsll Uflggl, ComéHs (1PpHeVL(h DILTUISHMmS
GMBLILGI HeL6VG! 6TedTll LI HBLILGS BSI.




Fiscal Deficit

GST (Goods and Services Tax)

Green Ammonia

Inflation

Loan-to-Value (LTV) Ratio

MMDR Act

Capital Expenditure

Spending by the government or businesses on acquiring, maintaining, or
upgrading fixed assets such as buildings and machinery.

ST SIVVFH  BIBIURTEISET S IQL MIS6T LOBBILD  SuIbSrmiseT  GuTems
Beneowimedl GFTdhaidementl GuB, LIToflas Dievevd GLbLBHS CFevalBLD

B

The shortfall between the government's total revenue and total expenditure in a
financial year.

QRUH  HHWTETIQ60, SITFTRISSHGT  OTHEH aUumHeUTL BB  CTsheF
OF606) S BeMLUT 60T LIBMITSEH .

A comprehensive indirect tax on the manufacture, sale, and consumption of
goods and services across India.

AhFHwrealed QUTHL SH6T BEBILD CFmeusendE alHESLILIGLD QHEIS Mm6wIHS
LB ifl.

Ammonia produced using renewable energy sources such as wind or solar,
considered a zero-emission alternative fuel.

STBB Dl6vevHI CFmeomy GUTEB LIBHIENOWITET 6TflFHS cLpevmIbmens OlETewn(h
SWMHSSLILIGLD, STTLIET D6060TS 6T GILIT(HEIT.

The rate at which the general level of prices for goods and services is rising,
eroding purchasing power.

QumrpLaeT LBEID GCFmeusefer ealemew SleMey o WIIHSI, [HT6WILISH 60T
AUMRIGLD FHBeT GHMBUWD aIBBHLD.

A financial term used by lenders to express the ratio of a loan to the value of the
asset purchased.

QH SLeell Qumd Burgl SbHFH SLeler SeTemalll QUBLILILL CFT&dler
WHULL 6T QUL (B HewrdbdlLLILIGLD B aldsib.

The Mines and Minerals (Development and Regulation) Act, governing the
mining sector and allocation of mineral resources in India.

@hHwmelsd &IRISSH SHeOB OBEID  FHID  aUeTHIGNST  Q&HIBSL L
ROBIGUBSHHID  HIHIGHIGET  OBEILD  Seiobser  (Cubur@  BBID
Q(LPMIGH(PenB) FL L LD.
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Quick Glossary

MoU A formal agreement between two or more parties outlining mutual intentions or
(Memorandum of Understanding) collaborations.

B oozl SBBE CLBULL  FIOUSEHHE S uleorer Lfibgiemiey

QULIBSLD.
NMET A fund established by the Indian government to promote mineral exploration
Neerml Wi 12 g9l e G ) and research, financed by royalties from mining leaseholders.

b SIFFTed BBl L, Heai ITUIFS OBBID SUIene! 2618E el @0
BF DML, FIBIS GHHSHMSWUTNTHNL LOHHSH CUBLILIBLD FTUIEO]  FLP6OLD
B FwellsalLbGa B

Repo Rate The rate at which the Reserve Bank of India lends money to commercial banks,
influencing borrowing costs in the economy.

@b flajel aumdl, aumis amdlsEnHE UMD ST Sefs@ alllg
al & HLD.

S&P Global Ratings A leading international credit rating agency that evaluates the creditworthiness
of countries, companies, and financial instruments.

BTHH6T, HBIURTRIG6T WLBBID B SHalselar sl CFMISHID SHmenet
LAHIIBLD (eitevteni FTauCha L6 WAL (B HBIeIILD.

SCO A Eurasian political, economic, and security alliance that aims to strengthen
(Shanghai Cooperation Organisation) cooperation among member nations.

S Fwm-gGrmium oiydluled, LTSHISTLIL BBID CUITHEMTSHTT Fnl L 6DLOLIL].

Sovereign Rating Anindependent assessment of a country's creditworthiness or ability to repay its
debt obligations.
Q(H BILIET SLAIGmend HHUNF QFHHID SHmemer WHIINGD Fwimget
LHIILIH.

TEU . . A standard measurement used to describe the capacity of container ships and

(Twenty-foot Equivalent Unit) terminals, based on a 20-foot-long container.

20 olg pHol CBETWIL RH HeWIOL UleTeny SIQLILINL WITHS OHTeni®  HLILIGD
BB SHMBLs Hpenear aleuflaall LUSILIGSSILGL SIHme0 Sienai.

ULCV ' A type of cargo ship designed to carry a large number of containers, usually
(Ultra Large Container Vessel) exceeding 14,000 TEUS in capacity.

14,000 TEU senend HMHIGD Hpent Qsmenil, BasuGuflw eremrenildbamaieomet
SHeTOL UlanTTHemeN gBMlEF QFe06v AUIQEUEMLDSBLILIL L FJE HLILID 6UMSD.
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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.




