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O-‘ India Macroeconomic Indicators




Domestic Economic Indicators

The Index of Industrial Production (IIP) grew by 4.0% YoY in Aug
2025, slowing from a revised 4.3% increase in Jul 2025. Within the

sectoral breakdown, mining, manufacfuring and electricity rose by
6.0%, 3.8% and 4.1% respectively.

Index of Industrial production (IIP)

4 N

6.0
5.0 5.2
5.0 4.3
) 3.9 4.0
o~ 3.7 3.7
> 4.0
><3 3.2
£ 30 - 20
£ 19
2 .
© 20 1.5
O]
1.0
< <t < <t < te] te] Te) To) To) To) To) Te)
g Qg g g g g gg g g
Source: Refinitiv
\_ J

S Growthfiniti

Manufacturing PMI fell 1o 57.7 in Sep 2025 from 59.3 in Aug. Despite
the fall, the figure remained well above the long-term average,
signalling contfinued strength in the sector. Services PMI was revised
down o 60.9 in Sep 2025, from a final reading of 62.9 in Aug 2025.
The slowdown was driven by a softer expansion in new business and
overall activity.
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Domestic Economic Indicators (Contd))

CPl-based inflation rose to 2.07% YoY in Aug 2025, up from 1.61% in
Jul 2025, as base effects faded and food prices increased. Inflation
has remained below the RBI's 4% target for seven consecufive
months. WPI-based inflation rose by 0.52% YoY in Aug 2025,
rebounding from a 0.58% decline in Jul, driven primarily by a
recovery in food prices and faster growth in manufacturing costs.
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GDP of the Indian economy at constant (2011-12) prices witnessed a
growth of 7.8% YoY in the first quarter of FY26. In the Mar-dun quarter
of last year, the GDP growth rate was 6.5%. On the sectoral front, the
growth of Manufacturing sector increased marginally to 7.7% in QI of
FY26 from 7.6% in same quarter of previous fiscal year. The growth of
Agriculture, Livestock, Forestry & Fishing increased to 3.7% in QI of
FY26 compared to 1.5% growth in Q1 of FY25.
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Domestic Economic Indicators (Contd))

India’s merchandise trade deficit narrowed annually to $26.49 billion
in Aug 2025, compared to $35.64 billion in Aug 2024. Exports rose
by 6.72% YoY to $35.10 billion in Aug 2025, while imports declined
by 10.13% YoY to $61.59 billion during the same period.
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India’s current account balance recorded a deficit of US$ 2.4 billion
(0.2% of GDP) in Q1 FY26 as compared with US$ 8.6 billion (0.9% of
GDP) in Q1 FY25 and against a surplus of US$ 13.5 billion (1.3% of GDP)
in Q4 FY25.

a I
Current Account Deficit as % of GDP
1.5 1.3
1.0
0.6
0.5 I
o\o O-O r
-0.2
-0.5
-1.0
-1.0
-1.1 1.1 -1.]
-1.2 -1.2
-1.5
<~ < I < te] o te] Yo} O
N N N N N N N N N
o & o o & o & o "
O @] @] @) )] a @) (@] @)
Source: Refinitiv — AN ND < — (@ N < —

N




Domestic Economic Indicators (Contd)) ?,',,é Growthfiniti

The total gross Goods and Services Tax (GST) revenue grew by 9.1% Data from Reserve Bank of India showed that India's foreign exchange
YoY and stood at Rs. 1.89 lakh crore in Sep 2025, compared to Rs. reserves increased to $700.24 billion for the week ended Sep 26, 2025,
1.73 lakh crore in Sep 2024. compared with $694.23 billion as of Aug 29, 2025.
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Domestic equity markets rose during the month ﬁ,',,é Growthfiniti

Current | 1Year 3 Year | 5 Year

Az P/E Ago @ Ago | Ago
Broad Indices
Nifty 50 24,61  0.8% -3.6% 4.6% -4.6% 12.9% 16.9% 4.1% 8.8% 20.0% 21.8 243 20.6 327
Nifty 100 256,295 1.2% -3.2% 5.1% -5.9% 13.2% 17.3% 3.3% 1.8% 20.0% 21.6 249 213 33.1
Nifty 500 22,734 1.2% -3.7% 6.5% -6.2% 15.3% 19.5% 1.6% 16.2% 25.8% 23.8 27.9 21.7  40.6
Nifty Midcap 150 21,039 1.4% -4.3% 10.0% -56.7% 21.7% 26.5% -0.5%  23.8% 43.7% 32.8 45.7  24.7 NA
Nifty Smallcap 250 16,693 1.1% -6.2% 10.5% -9.3% 22.0% 27.2% -6.0% 26.4% 48.1% 30.0 335 188 573

Domestic equity markets rose following robust macroeconomic indicators, as India’s economy expanded by 7.8% YoY in Q1 FY26, marking the
sfrongest growth in five quarters, while the Services PMI surged to 62.9 in Aug 2025, its highest level in over 15 years, driven by a sharp rise in
new orders and resilient demand.

Sentiment was further boosted as the GST Council simplified the existing four tax slabs (6%, 12%, 18%, 28%) into a two-rate sfructure of 5% &

18% and proposed a special 40% slab for select luxury items such as high-end cars, tobacco, and cigarettes. Gains extended after the U.S.
Federal Reserve delivered its first rate cut of the year in Sep 2025, citing recent weakness in the labor market.

However, overall gains were capped amid lingering uncertainty over India—U.S. trade negotiations and continued foreign institutional investor
outflows from domestic equities.

Source: NSE; Data as on September 30, 2025



Sectoral indices remained mixed during the month ﬁ,',,é Growthfiniti

Current ' 1Year 3 Year 5 Year

Levels 3Y oY CYTD25 P/E - See fee
Sectoral indices
Nifty PSU Bank 7527 MN4%  4.5% 202% N4d%  359% 42.6% 15.1% 14.5% 32.3% 7.8 8.2 8.4 NA
Nifty Metal 10,038 9.6%  5.3% 10.4%  -1.6%  20.3% 34.9% 16.0% 8.4% 18.7% 19.2 33.5 6.6 1.5
Nifty Auto 20,642 6.3% N2% 24.6% -1.8%  27.8% 27.4% 16.2% 22.6%  47.6% 27.5 266 468 1412
Nifty Oil & Gas 1281 45% -4.4% 069% -13.5% 13.8% 18.1% 5.0% 13.1% 12.5% 12.0 12.8 10.6 17.9
Nifty Energy 35,000 4.0% -4.3% 4.3% -20.5% 1.0% 18.4% -0.5% 5.1% 29.4% 15.3 16.0 12.8 16.1
Nifty Bank 54,636 1.8%  -4.7%  6.0% 3.1% 12.2% 20.5% 7.4% 5.3% 12.3% 15.1 14.8 18.0 23.7
Nifty Infrastructure 2,007 1.5% -4.3% 65% -59% 22.0% 23.9% 6.4% 15.9% 39.1% 21.7 25.5 17.8 68.6
Nifty Realty 868 -0.4% -121% 1.9% -211%  26.9%  32.5% -17.6%  34.4% 81.3% 42.5 57.] 40.0 472
Nifty Healthcare 14139  -1.6% -22% 3.3%  -42% 19.8% 15.2% -5.4%  40.6% @ 32.9% 37.2 44.0  39.5 NA
Nifty Pharma 21,454 -1.6%  -27%  1.5% -7.8%  182% 12.7% -8.4% 39.1% 33.6% 33.1 38.8  36.6 33.7
Nifty FMCG 54,7M -2.5% -0.3% 21%  -16.5% 72% 12.9% -3.7% -0.3% 29.0% 40.5 52.4 429 37.2
Nifty T 33,6656 -4.3% -13.6% -88% -19.8% 7.6% 1.0% -22.3%  22.0% 24.1% 24.3 34.4 2477 269

A Nifty Metal surged 9.6% after China announced plans to cut steel production between 2025 and 2026, aiming to address overcapacity that has
significantly pressured global prices. Additionally, the Directorate General of Trade Remedies proposed a three-year safeguard duty on steel
imports, starting at 12% in the first year and gradually reducing to 11% by the third year.

A Nifty IT declined 4.3% amid concerns over H-1B visa fees and weak guidance from information technology services and consulting firm

Accenture. Source: NSE; Data as on September 30, 2025




Returns of Maior NSE Indices é’,',;ﬁ Growthfiniti

2015 2016 2017 2018 2019 2021 2022 2023 CYTD

Metal Realty
45.20% 110.22%

Realty
28.49%

Metal PSU Bank Realty Auto
69.66% 70.92% 81.64% 16.24%

NIFTY IT

Auto Finance Metal Realty Metal

10.75% 25.65% 21.83% 34.07% 16.05% NIFTY Metal
Midcap Midcap Finance Largecap Auto PSU Bank
5.41% 54.53% 10.54% 10.42% 47.78% 15.08%
NIFTY Realty
Midcap Finance Metal Largecap Realty Midcap Midcap Finance
8.41% 4.93% 48.71% 113% 54.26% 43.82% 23.58% 10.67%

NIFTY Auto

PSU Bank Finance ar Midcap Finance Auto Largecap
4.11% 41.56% .28% . 46.81% 9.55% 22.44% 3.26%
Largecap Midcap Largecap PSU Bank Largecap PSU Bank Midcap NIFTY Pharma
3.60% -13.26% 14.82% 44.37% 3.64% 32.40% -0.48%

Auto PSU Bank Midcap PSU Bank
-0.32% -16.47% 2.97% 14.35%

NIFTY Media

Largecap Largecap Metal Largecap Largecap

-2.41% 31.15% -19.84% 25.04% 1.65% NIFTY Finance

Finance Auto Realty Auto Largecap Finance

-5.41% -22.99% 5N% 18.96% 20.11% 9.35% NIFTY FMCG

Realty PSU Bank Metal Finance Finance Metal
-15.02% 24.17% 1.20% 4.46% 13.96% 8.35% NIFTY PSU Bank

Metal PSU Bank Metal Realty Nifty 100 (Largecap)
-31.35% -18.25% 18.72% -17.66%

Nifty Midcap 150 (Midcap)

PSU Bank Realty PSU Bank Finance
-32.91% -32.87% -30.50% 13.24% Nifty Small cap 250 (Smallcap)

Source: /\/SEI' Data as on Seifember SOI 2025



Sector Mon’rhlx Performance é',',,é Growthfiniti

Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25
Nifty PSU Bank Nifty IT Nifty Healthcare Nifty Bank Nifty Realty \nfragr‘:LiTure Nifty Pharma Nifty PSU Bank
-0.46% 6.78% 5.84% 6.83% 707% 4.80% 3.32% 11.41%

Nifty Healthcare Nifty Realty Nifty Pharma Nifty FMCG Nifty Bank Nifty PSU Bank  Nifty Oil & Gas Nifty IT Nifty Healthcare ~ Nifty FMCG
-2.20% 2.06% 5.27% -0.19% -2.51% 10.82% 5.97% 4.36% 2.88% 0.59%
Nifty Pharma  Nifty PSU Bank Nifty Realty Nifty Pharma

InfrasN‘rlrfLycTure Nifty FMCG Nifty PSU Bank | Nifty Healthcare = Nifty FMCG Nifty [T
-2.34% 1.32% 3.16% 1.36% -7.58% 5.33% 6.63% 4.13% 1.69% -0.34%
Nifty Bank Nifty Bank Nifty IT Nifty Oil & Gas | Nifty Healthcare Infrq’s\l‘rlrftzyc’rure Nifty Realty Nifty PSU Bank  Nifty Oil & Gas
-2.84% 1.13% 0.44% -1.45% -8.00% WE) 249 3.92% -1.39% 4.55%
Nifty IT Nifty FMCG Nifty IT InfrasNTlrft?(/:’rure Nifty Oil & Gas  Nifty PSU Bank Nifty Bank
-3.67% -1.97% -1.56% _818% 10.00% 4.45% -2.36%
lnfraSNT':L{me mfragﬁ{mre Nifty Bank  Nifty Oil & Gas | Niffy Healthcare  Nifty Realty Nifty IT Niffy Oil & Cas Dy Nifty Bank
7 85% 1.01% -2.50% -0.42% 7.85% 4.06% 4.27% 3.62% 1.83%

Infrastructure
DIETRRRRE \ifry Cank Nifty Realty Nifty Nifty Nifty PSU Bank Nifty Nifty Healthoare [REERNES
2 09% 5 30% 6.60% Infrastructure Infrastructure 3.05% Infrastructure 3 56% Infrastructure
S e e 3.88% 2.10% e -3.65% oE 1.51%

-2.13%

Nifty Realty  Nify FMCG [N NT':W MR \ifty PSU Bank  Nifty PSU Bank ~ Nifty Pharma  Nifty Pharma  Nifly Oil & Gas  Nifty Bank Nifty Bank Nifty Realty
-9.05% -213% o -3.42% 10.53% 6.68% 3.00% 1.87% 2.80% -4.12% -0.36%

Nify FMCG  Nifty Oil & Gas  Nifty Oil & Gas Nifty FMCG Nifty Bank | Nifty Healthcare  Nifty Bank | Nifty Pharma  Nifty Oil & Gas  Nifty Oil & Gas | Nifty Healthcare
-0.67% -2.14% -3.24% -10.59% 6.66% 2.72% 1.20% 2.78% -4.56% -4.20% 1.47%

Nifty Pharma  Nifty PSU Bank | Nifty Healthcare Nifty FMCG Nifty Healthcare Nifty PSU Bank Nifty Pharma
-2.18% -4.01% -7.78% 5.72% -116% -4.88% -1.60%

Nifty Oil & Gas -- Nifty Pharma Nifty IT Nifty IT Nifty Pharma Nifty Realty Nifty Pharma  Nifty FMCG
-12.95% -8.43% -12.53% -2.96% -1.52% -7.52% -4.25% -2.55%
-- Nifty Realty Nifty Realty Nifty IT - Nifty FMCG Nifty FMCG Nifty T Nifty Realty Nifty IT
12.45% 113.40% -116% -2.06% -0.72% -0.37% -4.56% -4.34%

In September 2025, PSU Bank followed by Metal & Auto rose the most, while IT followed by FMCG & Pharma remained the top performers. Metal sector gained after China announced plans to cut steel

production between 2025 and 2026, aiming to address overcapacity that has significantly pressured global prices.
Source: NSE; Data as on September 30, 2025




PE Comparison Across market cap
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A Currently, Midcap valuations are expensive compared with Large cap and small cap.
A Midcap and small cap are trading above their 3-year average level, while Large cap are trading below its average level.

Nifty 50 Trailing PE
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PE Comparison Across Sectors

55.00 Nifty Auto Trailing PE
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Nifty Energy Trailing PE

15.00

13.87

13.00
11.00

9.00

7.00
Sep-22

Q.79

Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

——P/E - Nifty Energy ——3 Yr Average Max Min

Nifty FMCG Trailing PE

Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

—P/E - Nifty FMCG ~ ——3 Yr Average Max Min

Source: NSE; Data as on September 30, 2025



PE Comparison Across Sectors (Contd.) é',',,é Growthfinit;i
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PE Comparison Across Sectors (Contd.)
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Nifty PSU Bank Trailing PE
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O 3 Fixed Income Market



Bond yields fell during the month éllll? Growthfiniti

_ . A Bond vields fell after the government projected a smaller net
Key Policy Rates (36) revenue loss from recent Goods and Services Tax revisions than

3 Months 6 Months A ini’r.ia.lly expected, Qasing figcal concerns. Reassurances from
S Ago Ago WL AR Ago officials about meeting the fiscal deficit target further supported
the positive sentiment.
Repo >0 >0 6.25 6.50 6.50 A However, gains were restricted despite a 25 bps rate cut by the
Reverse Repo  3.35 3.35 3.35 3.35 3.35 U.S. Federal Reserve in its Sep 2025 policy meeting, as hawkish
Bank Rate 5.75 5.75 6.50 6.75 6.75 commentary from the Fed Chair overshadowed the rate cutf. The
CRR 3.75 4.00 4.00 4.50 4.50 rate cut was described as a “risk-management” move, and the
SLR 18.00 18.00 18.00 18.00 18.00 Chair emphasized a data-dependent approach, stating that future
SDF 5.25 5.25 6.00 6.25 6.25 decisions would be made on a “meeting-by-meeting” basis.
Money Market Rates
(%)
1 Month 6 Months 10-Yr Benchmark B
Sep25 3 Months R A6 70 O-Yr Benchmark Bond
Ago Ago Ago
6.8
TREP
(Overnight 5.47 5.40 5.42 6.69 6.64 9 6.6
Rate) % 6.4
91 Days FBills 5.40 5.48 5.37 6.34 6.40 ;-‘J 65
3 Month CD 5.87 5.81 5.87 7.31 7.30 '
3 Month CP 5.83 5.84 5.88 7.35 7.28 00
6 Month CP 6.10 6.14 6.18 7.30 7.47 5.8
1 Year CP 6.40 6.42 6.40 7.22 7.65 Sep-24 Jan-25 Y2 SEp-29

Source: Refinitiv

Source: CCIL, RBI, Refinitiv; Data as on September 30, 2025



Yield on gilt securities fell across the maturities *_;llll? Growthfiniti
Yield on gilt securities fell up to 17 bps acrossthe maturities .

Yield on corporate bonds fell up to 11 bps across the curve, barring 1 year paper that increased by 9 bps, while 7 year paper was
unchanged.

Difference in spread between corporate bond & gilt securities expanded between 2 to 12 bps acrossthe segments, barring 2 & 10 year
papers that contracted by 1 & 7 bps, respectively.

Gsec Yield Curve

Corporate Bond Yield Curve
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Category-wise Fixed Income Returns é",éGrowthfinltl

LT 10Y GILT usTt 10Y GILT LT LT LT usT 10Y GILT 10Y GILT 10Y GILT
8.93% 14.24% 6.86% 8.00% 12.20% 13.46% 4.22% 5.29% 7.68% 10.03% 5.02%

LIQ usT LT LT
4.88%

usT LT LIQ usTt 10Y GILT 10Y GILT
13.09% 11.34% 13.20%

ST
JIORKY

LIQ
3.56%

10Y GILT 10Y GILT 10Y GILT 10Y GILT
8.17% 7.45% 3.62% 6.04% 6.74% 4.43% 3.13% 2.34% 7.21%

LI Liquid Returns represented by ICRA Liquid Index
ﬁ Short Term Returns represented by Nifty Short Duration Debt Index
LT Long Term Returns represented by ICRA Composite Bond Fund Index
UST Low Duration Returns represented by NIFTY Ultra Short Duration Debt Index

10 Y Gilt 10 Year G-sec Returns represented by ICRA Composite Gilt Index
Source: MFI 360 Explorer
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04 FIl, MF & DIl Flows



Flls remained net sellers in equity segment in Sep 2025 ﬁl'l,é Growthfiniti

a N a4 N\
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_ Year fo Year to
Net (Eguiiyy Flaw (NR Crerel| Sep-20 Date Net Debt Flow (INR Crore)  Sep-25 Aug-25

Date
FII Flows -23,885 -154,519

DIl Flows 65,344 578,687
MF Flows 46,442 395.063 MF Flows -55,9046 -65,288 -462,166

FII Flows 1,085 6,/66 8,576

Flls were net sellers in equity segment in Sep 2025 for the consecutive three months, with an outflow of Rs. 23,884.72 crore. Mutual funds

have been net buyers in equity segment in the last 55 months till Sep 2025, except Apr 2023 and Aug 2022.

Flls remained netf buyer in debt segment in Sep 2025 for the consecutive three months. Mutual Funds were net seller in debt segment during

Sep 2025 for the seventeenth sfraight months.
Source: Refinitiv, SEBI, FPI NSDL, NSE; Data as on September 30, 2025



Monthly SIP contribution remained above Rs. 28,000 crore él'l’é Growthfiniti
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A According to AMFI, monthly SIP inflows remained above the Rs. 28,000 crore mark for the second consecutive month in Aug 2025, standing at
Rs. 28,265 crore. However, SIP AUM declined slightly to Rs. 15.18 lakh crore in Aug 2025, compared to Rs. 15.19 lakh crore in Jul 2025, with
959.04 lakh outstanding SIP accounts.
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O 5 Global Macroeconomic Indicators



U.S. real GDP surged by 3.8% in Q2 2025 S Growthfiniti

A The U.S. real gross domestic product (GDP) surged by 3.8% in the second quarter of 2025, up from the previously reported 3.3% increase, as

per the Commerce Department.

A U.K. consumer Price Index (CPI) increased 3.8% YoY in Aug 2025, as reported by the Office for National Statistics.

GDP growth (%) Inflation (%)

us Eurozone

us China Eurozone

Source: Refinitiv Source: Refinitiv




US Manufacturing PMI eased in Sep 2025 %Lﬁ Growthfiniti

A The US Manufacturing PMI eased to 52 in September 2025 from an over three-year high of 53 in August, in line with the preliminary estimate
and the inifial median consensus by markets. New orders for US factories grew for a ninth month but af a slower pace than the survey average,

pressured by weak export demand as tariffs by the US triggered a series of trade disputes with major partners.

A China General Manufacturing PMI rose to 51.2 in September 2025, surpassing both August’s 50.5 and the market consensus of 50.3. This

marked the highest reading since March, matching the level seen that month.

Manufacturing PMI Services PMI
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Global equity markets mostly rose during the month é‘"l;ﬁ Growthfiniti

Levels CYTD25 CY24 CY23

Emerging Markets Index

South Korea Kospi 7.49% 11.49% 38.03%  32.06%  16.67% 8.02% 42.72% -0.63% 18.73%
Taiwan Taiwan TAIEX 6.55% 16.02%  24.76% 16.18% 24.34%  15.58% 12.09%  28.47%  26.83%
Brazil Brazil Ibovespa 3.40% 5.32% 12.27% 10.94% 9.93% 9.10% 21.68%  -10.36%  22.28%
Indonesia Jakarta Composite 2.94% 16.36% 23.81% 7.08% 4.61% 10.60% 13.86% -2.65% 6.16%

India Nifty 50 0.75% -3.55% 4.64% -4.65% 12.90% 16.94% 4.09% 8.80%  20.03%
China Shanghai Composite  0.64% 12.73% 16.40% 16.37% 8.68% 3.82% 15.84% 12.67% -3.70%
Developed Markets

Japan Nikkei 225 5.18% 10.98% 26.15% 18.49%  20.08%  14.14% 12.63% 19.22% 28.24%
us Russell 3000 5.05% 10.26%  29.40%  24.03%  29.73% 16.12% 16.28% 31.57% 39.96%
Europe Euro Stoxx 50 Pr 3.33% 4.28% 5.36% 10.59% 18.54% 11.60% 12.95% 8.28% 19.19%
France CAC 40 2.49% 3.00% 1.35% 3.41% 1.06% 10.45% 6.98% -2.15% 16.52%
UK FTSE 100 1.78% 6.73% 8.94% 13.52% 10.68% Q.77% 14.41% 5.69% 3.78%

Germany DAX -0.09%  -0.12% 7.75% 23.57%  25.36% 13.35% 19.95% 18.85% 20.31%

A Emerging markets rose during the reporting period, with highest rise seen in South Korea and least rise in China.

A Developed markets mostly rose during the reporting period except Germany. with highest rise seen in Japan and least rise in U.K.

Source: NSE, Refinitiv; Data as on September 30, 2025



Global equity markets mostly rose during the month é]l'éGrowthfiniti

U.S. equity marketfs rose on optimism surrounding lower inferest rates, fueling strength on Wall Street following the Federal Reserve’s decision fo
cut rates by a quarter point on Sep 1/, 2025. The U.S. Federal Reserve also signaled two additional rate cuts later this year, further boosting
investor sentiment. Additional gains were driven by strong momentum in the technology sector. Markets extended their rally after a positive
response to separate Labor Department reports on consumer price inflation for Aug 2025, which reinforced expectations of further rate cufts.
However, gains were capped by uncertainty over the near-term outlook for the artificial intelligence trade. Concerns about high valuations
continued to weigh on sentiment, especially after comments from the Federal Reserve Chair suggestfing that stock prices may be overvalued.

European equity markets closed on a mixed note. Stocks rose on expectations of further monetary easing by the U.S. Federal Reserve. Additionally,
investors monitored trade developments and positioned themselves ahead of upcoming policy guidance and growth signals. However, gains were
limited by concerns over the U.S. administration’s trade policy and uncertainty surrounding the Federal Reserve’s interest rate trajectory.

Asian equity markets mostly rose during the month. The Japanese market advanced after minutes from the Bank of Japan’s Jul 2025 meeting
indicated that policymakers remain inclined fo resume interest rafe hikes if economic and price conditions evolve as expected. The Hong Kong
market also gained, driven by a rally in tech stocks amid optimism over Al-driven demand. However, overall gains were limited following a slightly
hawkish policy decision by the U.S. Federal Reserve. Investors reacted to comments from the Federal Reserve Chair, who noted that rising goods
prices are contributing to inflation and that the Federal Open Market Committee (FOMC) expects inflationary pressures to persist into next year.




Global Market Calendar Year Performance

S Growthfiniti

2016 (%) 2017 (%) 2018 (%) 2019 (%) 2020 (%) 2021 (%) 2022 (%) 2023 (%) 2024 (%) CYTD (%)
U.K. Hong Kong India Uu.S Uu.S u.S India u.S u.S Hong Kong
14.43% 36.99% 3.16% 34.19% 36.92% 24.95% 4.33% 39.96% 31.57% 33.88%
Germany India U.S Germany India U.K. Germany
6.87% 28.65% -3.34% 25.48% 24.12% 0.91% 19.95%
u.s u.S China India Germany Germany Germany U.S
5.72% 27.81% 22.30% 15.79% 20.31% 18.85% 16.28%
India U.K. China U.K. Germany India Hong Kong China
3.01% -12.48% 13.87% 14.30% 20.03% 17.67% 15.84%
Germany Hong Kong U.K. Germany China U.K. China U.K.
12.51% -13.61% 12.10% 3.65% -15.13% 3.78% 12.67%
Hong Kong U.K. Germany India Hong Kong China Hong Kong China India
7.63% -18.26% 12.02% -3.40% 4.80% -15.46% -3.70% 8.80%
China China China Hong Kong U.K. Hong Kong u.s Hong Kong U.K. India
-12.31% 6.56% -24.59% 9.07% -14.34% -14.08% -29.63% -13.82% 0.69% 4.09%

A On CYTD basis, Hong Kong followed by Germany rose the most, while India followed by Japan witnessed the least rise.

Source: NSE, Refinitiv; Data as on September 30, 2




US 10 Year G-Sec Movement and Federal ‘_;llllré Growthfiniti
Reserve Interest Rate

Yields on the 10-year U.S. Treasury fell by 8 bps to close at 4.15% from the previous month’s close of 4.23%.

U.S. Treasury prices rose following the release of consumer price data for Aug 2025 and jobless claims, reinforcing expectations that economic
conditions may prompt the Federal Reserve to ease policy in Sep 2025.

Additionally, prices gained further support after data showed a decline in U.S. job openings in Jul 2025, indicating a softening labor market and

strengthening the case for a rate cuft.
However, gains were capped following stronger-than-expected second-quarter economic data, which could strengthen the case for a rate pause
by the Federal Reserve at its Oct 2025 meeting.
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Source: Refinitiv; Data as on September 30, 2025
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Global Fixed Income S Growthfiniti

A Ten economies witnessed positive inflation adjusted returns/yields except Japan, with Brazil being the highest followed by India and France.

Yield of 10 Year Government Bonds (%)
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Commodity & Currency




Brent crude oll prices rose marginally during the month élnlré Growthfiniti

A Brent crude oil prices rose on concerns over supply-side disruptions, driven by the escalating Russia-Ukraine war and emerging conflict in the Middle East.
A Prices climbed further after Russia imposed a partial ban on diesel exports until the end of 2025, following a series of Ukrainian drone attacks on Russian refineries.

A An unexpected drop in U.S. weekly crude inventories also contributed to the upward momentum.

Levels CYTD25
Brent Crude 68.9 0.8% -3.2% -10.8% -5.7% -9.7% 11.4% -10.0% -4.7% -3.6%
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Source: Refinitiv; Data as on September 30, 2025



Gold prices rose but Indian rupee fell during the month

A Gold prices rose as expectations for interest rate cuts by the U.S. Federal
Reserve confinued to build, driven by ongoing geopolitical tensions in the
FEuropean Union and the Middle East.

A Additionally, prices were supported by weak U.S. jobs data for Aug 2025, which
sparked economic concerns and further heightened expectatfions of imminent
rate cuts. Gains were extended amid persistent tariff uncertainties and the
escalating Russia-Ukraine conflict.

S Growthfiniti

A The Indian rupee fell in spot frade against the U.S. dollar as investors assessed the
impact of the U.S. President’s H-1B visa fee hike on Indian remittances, amid
heightened risk-averse senfiment.

A The domestic currency faced additional pressure from ongoing tariff issues between
India and the U.S.

A However, losses were limited amid expectations of an inferest rate cut by the
Federal Reserve.

CYTD25 CY24
Gold (Rs) 14,761 12.56% 19.9% 29.4% 52.9% 31.8% 17.9% 51.2% 27.2% 13.1%
Silver (Rs.) 141,918 20.8% 34.2% 40.9% 58.5% 36.2% 19.0% 65.3% 21.5% -0.9%
Dollar index Q7.78 0.0% 0.9% -60.2% -3.0% -4.5% 0.8% -9.9% 7.1% -2.1%
4 N 4 ] N
——Gold USD Spot ——Silver USD Spot 90 1 Rupee Versus Dollar during the year
4000 385818 °0
T 3500 45 ] 88.81
[0} - [0}
= J 40 ¢ £
O 3000 - 46.677 25 & 286 -
8 30 & 3
& 2500 o5 & 84 -
2000 x x x L 20
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 82 ‘ ‘ ‘ ‘
\_ Source: Refiniiv ) Y Sep-24 Dec-24 Mar-25 Jun-25 Sep—25)

Source: MCX, Refinitiv; Data as on September 30, 2025



Asset Class Monthly Performance %Lé Growthfiniti

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Aug-25 Sep-256

Domgs’nc Bond Index
Equity
28.65% 5.91%
Dome;ﬂc Domegﬂc Dome;‘nc Domegﬂc Gold Gold Gold Gold
Equity Equity Equity Equity
3.15% 24.12% 4.33% 20.03% 27.21% 47.04% 4.76% 11.94%
Bond Index Gold Gold Gold Bond Index Gold
10.18% -1.51% 18.26% 25.01% 3.54% 13.06%
Gold Gold Dome;‘nc Bond Index Bond Index Dome;hc Bond Index Bond Index
Equity Equity
8.54% 13.11% 14.90% 4.55% 7.23% 8.80% 6.21% 0.14%
Bond Index Domgsﬂc Bond Index Gold Gold Bond Index Domegﬂc Domeg’nc Domeg’nc
Equity Equity Equity Equity
6.49% 12.02% 12.01% -3.59% -0.22% 7.64% 4.09% -1.38% 0.75%

Domegﬂc Bond Index Bond Index
Equity
3.01% 9.98% 0.56%

In September 2025, silver followed by gold rose the most, while bond index followed by domestic equity withessed the least rise. Gold prices rose as
expectations for interest rate cuts by the U.S. Federal Reserve continued to build, driven by ongoing geopolitical tensions in the European Union and

the Middle East.

T

Source: NSE, Refinitiv; Data as on September 30, 2025 .Domestic equity market-Nifty 50, Global Equity market - Nasdag composite, Bond Index —Nifty Corporate Bond Index, Gold, Silver and Crude Oil prices
are in U.S.dollar.While Gold and Silver prices are measured in per ounce, Crude oil is on the basis of per barrel.




Domestic Events é}'l,é Growthfiniti

The Monetary Policy Committee (MPC) in its fourth bi-monthly monetary policy review of FY26 decided fo maintain the policy repo rate at 5.50%.
Consequently, the standing deposit facility (SDF) rate under the liquidity adjustment facility (LAF) remains unchanged at 5.25% and the marginal
standing facility (MSF) rate and the Bank Rate at 5.75%, with the Committee also decided to contfinue with the neutral stance. The MPC deemed it
prudent to allow time for the effects of recent policy measures to materialize and for greater clarity fo emerge before defermining its next course of
action.

Looking ahead, an above-normal monsoon, robust kharif sowing, and healthy reservoir levels have improved the outlook for agriculture and rural
demand. Strength in the services sector and stable employment conditions continue to support domestic demand, which may be further boosted by
GST rate rationalization. However, external demand faces headwinds from trade policy uncertainties, geopolitical tensions, and financial market
volatility. Structural reforms, including GST sfreamlining, are expected to mitigate some of these risks. Taking all factors into account, real GDP
growth for FY26 is projected at 6.8%, with Q2 at 7.0%, Q3 at 6.4%, and Q4 at 6.2%. Growth for Q1 FY27/ is projected aft 6.4%, with risks evenly
balanced.

For the second half of FY26, food prices are expected to remain soft due to a favorable monsoon, strong kharif sowing, sufficient reservoir levels,
and ample foodgrain stocks. The recent GST ratfe cuts are likely to reduce prices of several items in the consumer price index basket. As a resulf,
inflation is projected to be lower than the Aug 2025 MPC estimate. However, despite moderate momentum, adverse base effects may push headline
CPl inflation higher in the fourth quarter. Taking all factors into account, CPI inflation for FY26 is projected at 2.6%, with Q2 and Q3 at 1.8% each,
and Q4 at 4.0%. CPl inflation for Q1 FY27/ is projected at 4.5%, with risks evenly balanced.

According to the Ministry of Commerce & Industry, the combined Index of Eight Core Industries rose by 6.3% YoY in Aug 2025, accelerating from a
revised 3.7% increase in Jul 2025. Among the eight sectors, steel, cement, and coal recorded growth rates of 14.2%, 6.1%, and 11.4%, respectively.

Government data showed that India’s fiscal deficit for the period from Apr to Aug of FY26 stood at Rs. 5.98 lakh crore or 38.1% of the Budget
Estimates (BE) of the current fiscal. India’s fiscal deficit was at 27.0% of the BE in the corresponding period of the previous fiscal year. Total
expenditure stood at Rs. 18.81 lakh crore or 37.1% of the BE as compared to 34.3% of the BE in the corresponding period of the previous fiscal year.

According to data released by the Ministry of Labour and Employment, net formal job creation rose 5.5% YoY in Jul 2025 to 2.10 million, as per
EPFO payroll data, but was slightly below the record 2.18 million additions seen in Jun 2025.



International News éll'l,é Growthfiniti

The U.S. Federal Reserve announced on Sep 17, 2025, that it has decided to lower inferest rates by a quarter point, marking the first rate cut of the
year. The Fed stafed that it is reducing the farget range for the federal funds rate by 25 basis points to 4.00%—4.25%, citing a shift in the balance
of risks.

The U.S. Personal Consumption Expenditures (PCE) Price Index rose by 0.3% in Aug 2025, following a 0.2% increase in Jul 2025, according fo the
Commerce Department. The annual growth rate of the PCE Price Index edged up to 2.7/% in Aug from 2.6% in Jul.

The Bank of England left its interest rate unchanged on Sep 18, 2025 and slowed the pace of quantitative fightening. The Monetary Policy
Committee, led by Governor, voted 7—2 to maintain the bank rate at 4.00%.

The European Central Bank (ECB) left its key interest rates unchanged on Sep 11, 2025, as expected, while raising its growth projection for the euro
area this year. Inflation forecasts remained stable. The Governing Council, led by ECB President, maintained the deposit rate at 2.00%, the
refinancing rate at 2.15%, and the marginal lending rate at 2.40%.

The People's Bank of China kept its one-year loan prime rate (LPR) unchanged at 3.00% on Sep 22, 2025. Similarly, the five-year LPR, which serves
as the benchmark for mortgage rates, was maintained at 3.50%. The decision was in line with market expectations.

The Bank of Japan kept its key interest rate unchanged On Sep 19, 2025, as expected, but surprised markets by announcing a reduction in its
holdings of exchange-traded funds (ETFs). This move signals the beginning of monetary policy normalization. The Policy Board, led by Governor,
voted 7/—2 to maintain the uncollateralized overnight call rate at around 0.5%.



Event Calendar

Events for October 2025
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DOMESTIC

Events for October 2025

CPI Inflation YoY Sep 2025

WPI Inflation YoY Sep 2025

WPI Manufacturing YoY Sep 2025
Passenger Vehicles Sales YoY Sep 2025
Balance of Trade Sep 2025
Unemployment Rate Sep 2025

Industrial Production YoY Sep 2025
Government Budget Value Sep 2025

13-Oct25
14-Oct25
14-Oct25
15-Oct25
15-Oct25
15-Oct25
28-Oct25
31-Oct25

GLOBAL

Events for October 2025

U.K. ILO Unemployment Rate Aug 2025
Germany HICP Final YY Sep 2025
China CPI YY Sep 2025

U.S. CPIYY, NSA Sep 2025

Euro Zone HICP Final YY Sep 2025
China Loan Prime Rate 1Y Oct 2025
U.K. CPI YY Sep 2025

Japan CPI, Overall Nationwide Sep 2025

14-Oct25
14-Oct25
15-Oct25
15-Oct25
17-Oct25
20-Oct25
22-0Oct25
23-Oct25




Disclaimer éllllré Growthfiniti

Investments in all securities are subject to market risks please read all offer documents carefully .

This presentation has been prepared exclusively for information and discussion purposes only and is not and does not constitute an offer o sell or a solicitation
of an offer to buy units of any investment product. This Presentation does not contain any direct, indirect and/or deemed offer of any units fo the public as such
or otherwise and does not constitute or form part of any offer or invitation to subscribe for, underwrite or purchase units of any investments.

The information contained herein is proprietary and for recipient’s internal use only. The recipient is provided the information contained herein on a
confidential basis which should not be disclosed to third parties or duplicated or used for any purpose other than the purpose for which it is provided.

Nothing in this presentation is infended to constitute investment advice, or opinion regarding the appropriateness of any investment, or a solicitation for any
product or service. The information to
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