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O-‘ India Macroeconomic Indicators




Domestic Economic Indicators

The Index of Industrial Production (IIP) grew by 4.0% YoY in Sep
2025, slowing from a revised 4.1% increase in Aug 2025. Within the
sectoral breakdown manufacturing and electricity rose by 4.8% and
3.1% respectively, while mining fell by 0.4%.

Index of Industrial production (IIP)
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Manufacturing PMI rose to 59.2 in Oct 2025, above the flash estimate
of 58.4 and September’'s 5/.7, signaling fasfer growth in facfory
activity. Services PMI eased to 58.9 in Oct 2025 from 60.9 in Sep
2025, though it remained strong overall, supported by resilient
demand and Goods and Services Tax (GST) relief.
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Domestic Economic Indicators (Contd))

India's retail inflation dropped to 1.54% YoY in Sep 2025 from 2.07%
YoY in Aug 2025. Inflation fell to its lowest level in over eight years,
driven by a sharp decline in food prices. WPI-based inflation
decelerated fo 0.13% YoY in Sep 2025, a significant drop from the
0.58% rise recorded in Aug 2025, driven by falling food and fuel
prices.
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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 widened annually to $32.15 billion in
Sep 2025, compared to $24.66 billion in Sep 2024. Exports rose by
6.75% YoY to $36.38 billion in Sep 2025, while imports increased by
16.67% YoY to $68.53 billion during the same period.
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India’s current account balance recorded a deficit of US$ 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.
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Domestic Economic Indicators (Contd))

The total gross Goods and Services Tax (GST) revenue grew by 4.6%
YoY and stood at Rs. 1.96 laknh crore in Oct 2025, compared to Rs.

1.87 lakh crore in Oct 2024.
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Datfa from Reserve Bank of India showed that India's foreign exchange
reserves decreased to $695.36 billion for the week ended Oct 24,
2025, compared with $700.24 billion as of Sep 26, 2025.
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Domestic equity markets rose during the month ﬁ,',,é Growthfiniti

Current | 1Year 3 Year | 5 Year

CYTD25 CY24 oE | Ago | Age | Ago

Broad Indices

Nifty 50 26,722  4.5% 3.9% 5.7% 6.3% 12.6% 17.2% 8.8%  8.8% 20.0% 22.6 26 214 319
Nifty 100 26,370 4.2% 3.9% 6.1% 5.2% 13.1% 17.6% 77% 11.8% 20.0% 22.3 23.]1 221 324
Nifty 500 23,710 4.3% 3.5% 7.6% 4.5% 15.4% 19.8% 6.0% 156.2% 25.8% 24.6 260 222 370
Nifty Midcap 150 22,046  4.8% 3.2% 10.9% 5.6% 22.9% 27.7% 4.3%  23.8% 43.7% 34.1 43.0 245 116.3
Nifty Smallcap 250 17,314 3.7% 1.0% 12.7% -2.5% 22.7% 28.3% -2.5%  26.4% 48.1% 30.8 32.4 191 SEV/

A Domestic equity markets rose driven by the RBI's policy announcement to keep the repo rate unchanged at 5.5% with a “Neutral” stance in Oct
2025 policy meeting. A decline in both refail and wholesale inflation, which eased to 1.54% and 0.13% YoY respectively in Sep 2025, has
stfrengthened expectations of a potential rate cut by the RBI in Dec 2025.

A Investor sentiment was further supported by a weakening U.S. dollar and declining international crude oil prices. However, gains were capped

after the U.S. Federal Reserve cut interest rates as expected on Oct 29, 2025, but hinted that it may be the final reduction for 2025.

Source: NSE; Data as on October 31, 2025




Sectoral indices rose during the month ﬁ,',,é Growthfiniti

Current | 1Year @ 3 Year 5 Year

Levels 3Y oY CYTD25 P/E . See .
Sectoral indices
Nifty Realty 948 Q2% 39% 7.0% -56.2%  292% 32.9% -10.0% 34.4% 81.3% 45.0 47.6  40.6 51.4
Nifty PSU Bank 8,184 8.7% 19.5% 261%  21.7%  33.2% 45.3% 25.1% 14.5% 32.3% 8.4 7.8 9.2 NA
Nifty Oil & Gas 1,990 6.3% 6.5% 7.3% 5.7% 141%  20.0% 11.6% 13.1% 12.5% 12.2 13.2 1.2 17.2
Nifty Infrastructure 9,666 62% 55%  8.9% 8.4%  222% 25.0% 13.0% 15.9% 39.1% 22.3 24.9 19.0 44.2
Nifty IT 38,712 6.1% 12%  -0.2%  -11.6% 7.5%  1.3% -17.6%  22.0% 24.1% 28.3 32.0 25.8 28.3
Nifty Bank 57,776 57%  32%  4.9% 12.2% 1.8% 19.3% 13.6% 5.3% 12.3% 16.2 14.1 18.1 24.6
Nifty Metal 10,612 57% 14.3% 23.7% 13.8%  21.6% 352% 22.7% 8.4% 18.7% 20.0 32.1 7.1 12.5
Nifty Healthcare 14,693 3.9% -1.3%  4.6% 1.8% 20.5% 16.9% -1.7% 40.6%  32.9% 39.0 42.4 403 NA
Nifty Energy 36,276 3.6%  3.3%  5.9% -17% 10.8% 19.3% 3.1% 5.1% 29.4% 156.7 15.6 13.4 156.9
Nifty Pharma 22075 3.4%  -2.6%  1.9% -2.5%  18.8% 14.5% -5.3% 39.1% 33.6% 33.9 37.3 37.1 34.8
Nifty FMCG 56,209 27% 07% -04% -51% 8.3% 13.8% -1.0% -0.3% 29.0% 41.3 47.0 408  36.5
Nifty Auto 26,810 1.0% 13.3% 202% 14.0% 26.0% 28.1% 17.4% 22.6%  47.6% 27.7 23.1 49.8 1421

Nifty Realty surged 9.2% as investors responded positively to strong operational updates and strategic developments from key players.

Nifty Oil & Gas gained 6.3%, led by oil marketing companies (OMCs), as investors shifted focus to refiners amid a sharp improvement in gross
refining margins (GRMs). Reports indicated that GRMs rose significantly from $0.41 per barrel to $8.6 per barrel in recent days, benefiting the

refiners.

Nifty IT rose 6.1% buoyed by growing opfimism over a potential frade deal between India and the United States, which could signal improved
bilateral relations and benefit Indian IT firms that earn a significant share of their revenue from the U.S. market.

Source: NSE; Data as on October 31, 2025



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

2015 2016 2017 2018 2019 2021 2022 2023 2024 CYTD

Metal Realty Realty Metal PSU Bank Realty PSU Bank NIFTY IT
45.20% 110.22% 28.49% 69.66% 70.92% 81.64% 25.13%
Auto Finance Metal Realty Metal

10.75% 25.65% 21.83% 34.07% 22.69% NIFTY Metal
Midcap Midcap Finance Largecap Auto Auto
5.41% 54.53% 10.54% 10.42% 47.78% 17.41%
NIFTY Realty
Midcap Finance Metal Largecap Realty Midcap Midcap Finance
8.41% 4.93% 48.71% 113% 54.26% 43.82% 23.58% 15.42%
NIFTY Aut
PSU Bank Finance ar Midcap Finance Auto Largecap ute
4% 41.56% SV . 46.81% 9.55% 22.44% 7.65%
Largecap Midcap Largecap PSU Bank Largecap PSU Bank Midcap NIFTY Pharma
3.60% -13.26% 14.82% 44.37% 3.64% 32.40% 4.28%
Auto PSU Bank Midcap PSU Bank NIFTY Media
-0.32% -16.47% 2.97% 14.35%
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% 5.1% 18.96% 20.11% 9.35% NIFTY FMCG
Realty Realty PSU Bank Metal Finance Finance Metal Realty
-15.02% 24.17% 1.20% 4.46% 13.96% 8.35% 9.96% NIFTY PSU Bank
Metal PSU Bank Metal Nifty 100 (Largecap)
-31.35% -18.25% 18.72%
Nifty Midcap 150 (Midcap)
PSU Bank PSU Bank Finance
-32.91% -30.50% 13.24% Nifty Small cap 250 (Smallcap)

Source: NSE; Data as on October 31, 2025




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

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
Nifty IT Nifty Healthcare Nifty Bank Nifty Realty Infra’s\lTlr?c/: Nifty Pharma Nifty PSU Bank Nifty Realty
6.78% 5.84% 6.83% 7.17% 3.32% 11.41% 9.22%
Nifty Realty Nifty Pharma Nifty FMCG Nifty Bank Nifty PSU Bank  Nifty Oil & Gas Nifty [T Nifty Healthcare — Nifty FMCG Nifty PSU Bank
2.06% 5.27% -0.19% -2.51% 10.82% 5.97% 4.36% 2.88% 0.59% 8.74%
Nifty PSU Bank Nifty Realty Infraglrftzycmre Nifty Pharma Nifty FMCG Nifty PSU Bank ' Nifty Healthcare = Nifty FMCG Nifty [T Nifty Oil & Gas
1.32% 3.16% 1.36% -7.68% 5.33% 6.63% 4.13% 1.69% -0.34% 6.29%
Nifty Bank Nifty IT Niffy Oil & Gas | Nifty Healfhoare iy Nifty Realty Niffy PSU Bank  Nify Oil & Gas Dty
5 o 5 5 Infrastructure ° o . Infrastructure
1.13% 0.44% -1.45% -8.00% o 3.92% -1.39% 4.55% o
10.34% 6.21%
Nifty FMCG Nifty IT InfrasN‘rlrf:ch’rure Nifty Oil & Gas  Nifty PSU Bank Nifty Bank Nifty IT
-1.97% -1.66% _818% 10.00% 4.45% -2.36% 6.11%

. ; . . Nifty : .
Nifty Realty Nifty IT Nifty Oil & Gas Infrastructure Nifty Bank Nifty Bank

InfrasN‘rlrfLycTure Nifty Bank Nifty Oil & Gas | Nifty Healthcare
5 -2.50% -9.42% 7.85% 4.06% 4.27% 3.62% 5 1.83% 5.75%
-1.01% -2.13%
DI iy Cank Nifty Realty Nifty Nifty Nifty PSU Bank Nifty N iy (lselihese Nifty
9.09% 9 30% 6.60% Infrastructure Infrastructure 3.05% Infrastructure _3.56% Infrastructure
S ORI e 3.88% 2.10% e -3.65% = 1.51%

Nifty FMCG Nifty Nifty PSU Bank  Nifty PSU Bank = Nifty Pharma Nifty Pharma  Nifty Oil & Gas Nifty Bank Nifty Bank Nifty Realty Nifty Healthcare

-213% '“frj’j;rgg“re -3.42% 110.63% 6.68% 3.00% 1.87% 2.80% -412% -0.36% 3.92%

Nifty Oil & Gas  Nifty Oil & Gas Nifty FMCG Nifty Bank Nifty Healthcare Nifty Bank Nifty Pharma  Nifty Oil & Gas  Nifty Oil & Gas | Nifty Healthcare
-2.14% -3.24% -10.69% 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 Nifty Pharma
-2.18% -4.01% -7.78% 5.72% -1.16% -4.88% -1.60% 3.36%
-- Nifty Pharma Nifty IT - Nifty IT Nifty Pharma - Nifty Realty Nifty Pharma  Nifty FMCG Nifty FMCG
-8.43% -12.53% -2.96% -1.52% -7.52% -4.25% -2.55% 2.74%
Nifty Realty Nifty Realty Nifty T Nifty FMCG Nifty FMCG Nifty IT Nifty Realty Nifty IT
-12.45% -13.40% -1.16% -2.06% -0.72% -9.37% -4.56% -4.34%

In October 2025, Realty followed by PSU Bank and Oil & Gas rose the most, while Auto followed by FMCG and Pharma remained the lowest performers. Realty sector surged as investors responded positively to
sfrong operational updates and strategic developments from key players.

Source: NSE; Data as on October 31, 2025




PE Comparison Across market cap é',',,é Growthfiniti

A Currently, Midcap valuations are expensive compared with Large cap and small cap.
A Large cap, Midcap and small cap are trading above their 3-year average level.
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PE Comparison Across Sectors é',',,é Growthfiniti
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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 declined after the RBI held its policy repo rate at
ReARalicyiRate =) 5.50% in Oct 2025, citing low inflation and scope to support

3 Months 6 Months A growth. Senfiment improved on expectations of easing and dovish

o8 Ago Ago WER R Ago remarks from the Governor, while retail inflation at 1.54% YoY in

Sep 2025 strengthened hopes of a rate cut in Dec 2025.

Repo >0 >0 6.00 6.50 6.50 A However, gains were limited by tight banking liquidity and selling
Reverse Repo  3.35 3.35 3.35 3.35 3.35 ahead of a potfential U.S.—India trade deal. Hawkish comments
Bank Rate 5.75 5.75 6.25 6.75 6.75 from the U.S. Fed Chair later dampened easing expectations, even
CRR 3.50 4.00 4.00 4.50 4.50 as the Fed delivered a widely anticipated 25 bps cut in their Oct
SLR 18.00 18.00 18.00 18.00 18.00 2025 policy meeting. The commentary reduced the likelihood of
SDF 5.25 5.25 5.75 6.25 6.25 another cut in Dec 2025 and ultimately reduced the early-month
gains.
(%)
S 1Month 3 Months 6 Months Year Ago 70 10-Yr Benchmark Bond
Ago Ago Ago
TREP
(Overnight 5.58 5.47 5.43 5.95 6.27
Rate)
91 Days FBills 5.44 5.40 5.39 5.89 6.51
3 Month CD 6.03 5.87 5.95 6.51 7.17
3 Month CP 6.05 5.83 5.84 6.57 7.23
6 Month CP 6.27 6.10 6.07 6.71 7.46
1 Year CP 6.46 6.40 6.30 6.80 7.60 QA Feb-25 25 Oct-25

Source: Refinitiv

Source: CCIL, RBI, Refinitiv; Data as on October 31, 2025



Yield on gilt securities mostly fell across the maturities *_;llllré Growthfiniti

Yield on gilt securities fell between 2 to 11 bps acrossthe maturities, barring 1, 6, 12 to 15 & 30 year papers that rose between 2 to 11 bps,
while 4 & 11 year papers were unchanged.

Yield on corporate bonds fell between 3 to 7 bps acrossthe curve, barring 2, 3, 9 & 10 year papers that increased up to 7 bps.

Difference in spread between corporate bond & gilt securities expanded between 4 to 11 bps acrossthe segments, barring 1, 4, 6 & 7 year
papers that contracted by 14, 4,9 & 2 bps, respectively.
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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 buyers in equity segment in Oct 20256 ﬁl'l,é Growthfiniti

e ™ e R
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_ Year fo Year to
Net EQUITy Flow (|NR Crore) Oct-25 Sep-25 Date Net Debt Flow (|NR Crore) Sep—25
FII Flows 14,610 -23,885 -139,909
DIl Flows 53,401 65,344 622,988
MF Flows 17,778 46,442 412,841 MF Flows -66,946  -468,202

Flls were net buyers in equity segment in Oct 2025 after remaining net sellers for the previous three months, with an inflow of Rs. 14,610.31

Date
FII Flows 1,085 12,083

crore. Mutual funds have been netf buyers in equity segment in the last 56 months fill Oct 2025, except Apr 2023 and Aug 2022.

Flls remained net buyer in debt segment in Oct 2025 for the consecutive four months. Mutual Funds were net seller in debt segment during

Oct 2025 for the eighTeenTh sTraighT months. Source: Refinitiv, SEBI, FPI NSDL, NSE; MF Data as on October 30,
2025 and Fll data as on October 31, 2025



Monthly SIP contribution touched a new high in Sep 2025 élll? Growthfiniti
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A According to AMFI, monthly SIP inflows hit a record high of Rs. 29,361 crore in Sep 2025. SIP AUM rose to Rs. 15.52 lakh crore, up from Rs. 15.18
lakh crore in Aug 2025, with 972.74 lakh outstanding SIP accounts.
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O 5 Global Macroeconomic Indicators



China’s GDP grew by 4.8% YoY in the third quarter of 2025 %Lé Growthfiniti

A The U.S. Consumer Price Index (CPI) rose by 0.3% in Sep 2025, following a 0.4% increase in Aug, according to the Labor Department. The

report also noted that the annual rate of consumer price growth edged up to 3.0% in Sep from 2.99% in Aug. Additionally, the Labor

Department stated that the annual rate of core consumer price growth slowed to 3.0% in Sep from 3.1% in Aug.

A China’s gross domestic product grew by 4.8% YoY in the third quarter of 2025, down from a 5.2% increase in the previous quarter, according

to the National Bureau of Statistics.

GDP growth (%) Inflation (%)

us China Eurozone

us China Eurozone

Source: Refinitiv Source: Refinitiv




US Manufacturing PMI rose in Oct 2025 %Lﬁ Growthfiniti

A The US Manufacturing PMI rose to 52.5 in October 2025, up from 52.0 in September and slightly above the preliminary estimate of 52.2. The
latest reading signaled the third consecutive month of expansion in the manufacturing sector, supported by faster output growth and the

strongest rise in new orders in 20 months, driven by improved market demand and success in securing new confracts.

A China General Manufacturing PMI fell to 50.6 in October 2025 from September’s six-month high of 51.2, missing market consensus of 50.9.

The moderation in factory activity was driven by slower growth in both new orders and output.

Manufacturing PMI Services PMI
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Source: Refinitiv SourceRefinitiv




Global equity markets rose during the month é‘l'l;ﬁ Growthfiniti

Levels CYTD25

Emerging Markets Index

South Korea Kospi 10.94%  26.56%  60.66%  60.69%  21.42% 12.61% 71.18% -0.63% 18.73%
Taiwan Taiwan TAIEX 9.34% 19.92% 39.53%  23.72%  29.64%  17.59% 22.57%  28.47%  26.83%
India Nifty 50 4.51% 3.85% 5.70% 60.27% 12.60% 17.16% 8.79% 8.80%  20.03%
Brazil Brazil Ibovespa 2.26% 12.38% 10.72% 15.29% 8.81% Q.73% 24.32%  -10.36%  22.28%
China Shanghai Composite  1.85% 10.68% 20.61%  20.58%  10.97/% 4.16% 17.99% 12.67% -3.70%
Indonesia Jakarta Composite 1.28% 2.08% 20.65% 7.79% A4.77% 9.72% 15.31% -2.65% 6.16%

Developed Markets

Japan Nikkei 225 16.64%  27.62%  45.40% 34.11% 23.83% 17.91% 31.37% 19.22% 28.24%
UK FTSE 100 3.92% 6.40% 14.39% 19.82% 11.04% 1.73% 18.89% 5.69% 3.78%

us Russell 3000 3.43% 10.02% 31.60%  28.80%  28.67% 17.66% 20.27% 31.57% 39.96%
France CAC 40 2.85% 4.49% 6.94% 10.49% 9.02% 12.05% 10.03% -2.15% 16.52%
Europe Euro Stoxx 50 Pr 2.39% 6.43% 9.72% 17.28% 16.09% 13.85% 15.65% 8.28% 19.19%
Germany DAX 0.32%  -0.45% 6.50% 25.58% 21.79% 15.68% 20.34%  18.85% 20.31%

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

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

Source: NSE, Refinitiv; Data as on October 31, 2025



Global equity markets rose during the month é}'éGrowthfiniti

U.S. equity markets mostly rose, driven by strength in Al-related stocks following reports that an artificial intelligence company had completed a
deal valuing it at $500 billion. Gains were extended as investors weighed upbeat corporate earnings against concerns over U.S.-China trade
tensions and persistent valuation worries. Further support came from the release of a closely watched report on consumer price inflation in Sep
2025, which boosted confidence that the Federal Reserve will confinue cutting interest rates in the coming months. However, gains were capped
following a negative market reaction to earnings reports from major tech companies. Additionally, the market declined after the U.S. President
threatened fo retaliate against China’s expansion of export controls on rare earth elements.

European equity markets rose after cooler-than-expected U.S. consumer price inflation for Sep 2025 raised expectations of an interest rate cut in
Oct 2025. Additional gains were primarily driven by sfrong corporate earnings announcements and a slight easing of frade war concerns. Markets
continued to rise despite lingering worries over the U.S. President’s tariff threafts and the ongoing risk of a government shutdown. However, gains
were limited due to worries about the health of U.S. credit markets.

Asian equity markefs mostly rose ahead of pivotal talks between the U.S. and China in Malaysia, aimed at averting an escalation in the trade war.
Markets gained amid growing expectations of imminent interest rate cuts by the U.S. Federal Reserve. Japanese markets rose on optimism
surrounding the artificial intelligence boom, both domestically and globally. However, gains were capped by heightened concerns over U.S. banks'
loan portfolios, the ongoing U.S. government shutdown, and escalating Sino-U.S. trade tensions.




Global Market Calendar Year Performance é]ILéGrowthfiniti

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
14.43% 356.99% 3.156% 34.19% 36.92% 24.95% 4.33% 39.96% 31.57%
Germany India u.S Germany India U.K. Hong Kong
6.87% 28.65% -3.34% 25.48% 24.12% 0.91% 29.156%
u.s u.S China India Germany Germany Germany Germany
5.72% 27.81% 22.30% 15.79% 20.31% 18.85% 20.34%
India U.K. China U.K. Germany India Hong Kong u.S
3.01% -12.48% 13.87% 14.30% 20.03% 17.67% 20.27%
Germany Hong Kong U.K. Germany China U.K. China U.K.
12.51% -13.61% 12.10% 3.556% -15.13% 3.78% 12.67% 18.89%

China

U.K. Germany India Hong Kong China Hong Kong China India

Hong Kong
0.39%

7.63% -18.26% 12.02% -3.40% 4.80% -15.46% -3.70% 8.80% 17.99%
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% 5.69% 8.79%

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

Source: NSE, Refinitiv; Data as on October 31, 20z




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

Yields on the 10-year U.S. Treasury fell by 5 bps to close at 4.10% from the previous month’s close of 4.15%.
U.S. Treasury prices rose as investors sought safe-haven assets following the President’s threat to impose a “massive” increase in tariffs on Chinese

imports, accusing Beijing of attempting to stifle trade in rare earth elements.
Treasury prices also gained after private jobs data signaled a weakening labor market, while uncertainty surrounding a potfential U.S. government

shutdown prompted investors to reassess its economic impact.
However, gains were restricted after the U.S. Federal Reserve Chair tempered expectations for a Dec 2025 rate cutf, emphasizing that easing in that
month was not assured amid sharply divided views among policymakers on the economic outlook and monetary policy.

6.0 A
——US 10 Year Treasury Yield ——US Fed Rate
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Source: Refinitiv; Data as on October 31, 2025



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 fell during the month él'll’é Growthfiniti

A Brent crude oil prices declined following rapid developments in the Middle East, as the first phase of the Gaza Peace Plan took effect. Prices also fell due to signs of easing
regional tensions.

A Losses extended further as investors assessed the impact of U.S. sanctions on Russia’s two largest oil companies and considered the possibility of an OPEC+ plan to
increase outpuft.

A However, the downside was limited, supported by positive developments from the highly anticipated meeting between the U.S. President and his Chinese counterpart.

Levels CYTD25 CY24

Brent Crude 65.6 -4.7% -12.6% 0.5% -11.2% -11.3% 12.9% -14.3% -4.7% -3.6%
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Gold prices and Indian rupee both rose during the month

A Gold prices rose, driven by the ongoing U.S. government shutdown and political
instability in major economies. Additionally, prices gained as investors anticipated
a potential interest rate cut by the U.S. Federal Reserve. The rally was further
supported by escalating U.S.-China trade tensions.

A However, the frend reversed as investors booked profits following recent all-time
highs. Losses continued as optimism surrounding a potential frade deal between
the U.S. and China reduced the precious metal’s safe-haven appeal.

S Growthfiniti

A The Indian rupee rose in spot trading against the U.S. dollar, primarily supported by
central bank intervention.

A Additionally, the currency gained on expectations of an interest rate cut by the U.S.
Federal Reserve.

A However, gains were limited, weighed down by foreign fund outflows and strong
demand for the greenback. The rupee also faced pressure from a recent rise in
crude oil prices.

Levels ™ 3M 6M Y 3Y 5Y CYTD25 CY24 CY23
Gold (Rs) 120,450 5.0% 22.8% 28.2% 52.1% 33.9% 18.9% 58.7% 27.2% 13.1%
Silver (Rs.) 148,699 4.8% 35.2% 58.2% 54.0% 37.6% 19.7% 73.2% 21.5% -0.9%
Dollar index 99.80 2.1% -0.2% 0.3% -4.0% -3.6% 1.2% -8.0% 7.1% -2.1%
4 N a ] N
——Gold USD Spot ——Silver USD Spot o1 Rupee Versus Dollar during the year
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Asset Class Monthly Performance %Lé Growthfiniti

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

Domgs’nc Bond Index
Equity
28.65% 5.91%
Domestic Domestic Domestic Domestic Domestic
Equity Equity Equity Equity €eie €l €ile Equity
3.15% 24.12% 4.33% 20.03% 27.21% 52.52% 11.94% 4.51%
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 Domgsﬂc Gold
Equity Equity Equity
8.54% 13.11% 14.90% 4.55% 7.23% 8.80% 8.79% 3.72%
Bond Index Domgsﬂc Bond Index Gold Gold Bond Index Bond Index Domeg’nc Bond Index
Equity Equity
6.49% 12.02% 12.01% -3.59% -0.22% 7.64% 6.92% 0.75% 0.67%

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

In October 2025, Global Equity followed by Domestic Equity rose the most, while Crude Oil withessed the highest fall. Global Equity rose, driven by
strength in Al-related stocks following reports that an artificial intelligence company had completed a deal valuing it at $500 billion.

T

Source: NSE, Refinitiv; Data as on October 31, 2025 .Domestic equity market-Nifty 50, Global Equity market - Nasdag composite, Bond Index —Nifty Corporate Bond Index, Gold, Silver and Crude Qil 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“,é Growthfiniti

According to the Ministry of Commerce & Industry, the combined Index of Eight Core Industries rose 3.0% YoY in Sep 2025, down from 6.5% in
Aug 2025, with steel and cement leading gains at 14.1% and 5.3%, while natural gas and refinery products declined by 3.8% and 3.7%,
respectively.

Government data showed that India’s fiscal deficit for the period from Apr to Sep of FY26 stood at Rs. 5.73 lakh crore or 36.5% of the Budget
Estimates (BE) of the current fiscal. India’s fiscal deficit was at 29.4% of the BE in the corresponding period of the previous fiscal year. Total
expenditure stood at Rs. 23.03 lakh crore or 45.5% of the BE as compared to 43.8% of the BE in the corresponding period of the previous fiscal
year.

According to RBI data, house prices across India rose by 3.6% YoY in the first quarter of FY26, down from 7.6% a year earlier. Nagpur, Chandigarh,
Chennai, and Kochi recorded the highest quarter-on-quarter increases. The House Price Index was released with a revised base year of 2022—23,
replacing the earlier 2010—11 base, and now includes eight additional cities.

According to the Periodic Labour Force Survey (PLES) released by the Ministry of Statistics and Programme Implementation, India’s unemployment
rate for individuals aged 15 and above rose marginally to 5.2% in Sep 2025, compared to 5.1% in Aug 2025. The rate was also 5.2% in July and
had stood higher at 5.6% during May and June, indicating a slight fluctuation in employment conditions over recent months.

According to the RBI Monetary Policy Committee (MPC) minutes, India’s economy showed strong resilience in Q1 FY26 with 7.8% growth,
prompting an upward revision of the full-year forecast o 6.8%. Despite external pressures like US tariffs and visa fee hikes, GST 2.0 reforms are
expected to cushion the impact by boosting domestic demand. However, the RBI cautioned against further rate cuts, warning of a potential
“overdose” as the effects of previous monetary easing and fiscal measures are still unfolding.

According to the RBI data, India’s net FDI turned negative in Aug 2025 at $616 million, a sharp reversal from $5 billion inflows in Jul 2025, due to a
drop in gross FDI to $6 billion and a 30% rise in repatriation to $4.9 billion. The RBI sold $7.7 billion in forex to stabilize the rupee, which breached
88/USD. Outward remittances under LRS rose to $2.6 billion, led by travel ($1.6 billion) and overseas education ($319 million).



International News é”,é Growthfiniti

The U.S. Federal Reserve on Oct 29, 2025, announced its widely anticipated decision to lower inferest rafes by a quarter percentage point. It
reduced the target range for the federal funds rate by 25 basis points to 3.76%—4.00%, aiming fto support its dual mandate of maximum
employment and inflation at a 2% rate over the longer term.

According to ADP, U.S. private sectfor jobs fell by 32,000 in Sep 2025 after declining by a revised 3,000 jobs {addition of 54,000 jobs originally
reported) in Aug 2025. The decline was driven by losses in both service-providing and goods-producing sectors.

The European Central Bank (ECB) kept its key interest rates unchanged for the third consecutive policy meeting on Oct 30, 2025. The Governing
Council, led by ECB President, maintained the deposit rate at 2.00% during the session held in Florence, Iltaly. The refinancing rate remained af
2.15%, while the marginal lending rate was held at 2.40%.

The People’s Bank of China (PBoC) kept key lending rates at record lows for the fifth consecutive month in Oct 20, 2025, in line with market
expectations. The one-year Loan Prime Rate (LPR), the benchmark for most corporate and household borrowing, remained at 3.0%, while the five-
year LPR, which anchors mortgage rates, held steady at 3.5%. Both rates were last reduced by 10 basis points in May 2025.

The Bank of Japan kept its interest rate unchanged on Oct 30, 2025, despite inflation staying above the 2% target. The central bank also
maintained its real growth and inflation outlooks with little change. In a 7—2 majority vote, the policy board decided to hold the uncollateralized
overnight call rate at around 0.5%.

China’s exports and imports surged in Sep 2025, with exports up 8.3% and imports rising 7.4%, marking six- and 1/-month highs, respectively.
While shipments to the US fell 27%, stronger trade with the EU and ASEAN helped narrow the trade surplus to $90.5 billion.
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Events for November
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2025
DOMESTIC

Events for November 2025

CPI Inflation YoY Oct 2025

WPI Inflation YoY Oct 2025

WPI Manufacturing YoY Oct 2025
Balance of Trade Oct 2025
Unemployment Rate Oct 2025
Industrial Production YoY Oct 2025
Government Budget Value Oct 2025
GDP Growth Rate YoY Q2 FY26

12-Now-25
14-Now25
14-Now25
14-Now25
17-Now25
28-Now25
28-Now25
28-Now25

GLOBAL

Events for November 2025

Germany HICP Final YoY Oct 2025

U.K. Services YoY Sep 2025

U.S. CPI YoY, NSA Oct 2025

U.K. CPI YoY Oct 2025

Euro Zone HICP Final YoY Oct 2025
U.S. Existing Home Sales Oct 2025
Japan CPI, Overall Nationwide Oct 2025
China Loan Prime Rate 1Y Nov 2025

12-Now-25
13-Now-25
13-Now25
19-Now25
19-Now-25
20-Now25
20-Now25
20-Now25




