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O-‘ India Macroeconomic Indicators




Domestic Economic Indicators

The Index of Industrial Production (IIP) expanded by 4.9% YoY in Apr
2026, up from a revised 3.2% in Mar 2026, under the revised IIP
series with 2022—23 as the base year. Growth was led by the
manufacturing sector, which recorded a ¢.2% increase compared
with a year earlier.
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Manufacturing PMI rose to 55.0 in May 2026 from 54.7 in Apr 2026.
Growth was driven by faster gains in new orders, outpuf, and
purchasing activity, led by domestic demand as exports softened.
Services PMI hit a six-month high of 59.8 in May 2026, up from 58.8
in Apr 2026, driven by a surge in domestic demand, particularly in e-
commerce, entertainment, and information technology.
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Domestic Economic Indicators (Contd))

CPl-based inflation rose to 3.48% in Apr 2026 from 3.40% in Mar
2026, primarily due fo higher food prices. Consumer food price
inflation climbed to 4.20% in Apr 2026, compared to 3.87% in Mar
2026. WPI-based inflation climbed to a 42-month high of 8.30%
YoY in Apr 2026, primarily driven by a sharp rise in fuel and power
prices due to the West Asia crisis.
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Government data showed that Gross Domestic Product (GDP) of the
Indian economy at constant (2022-23) prices witnessed a growth of
7.8% YoY in the third quarter of FY26. In the Oct-Dec quarter of last
year, the GDP growth rate was /.4%. On the sectoral front, the growth
of Manufacturing sector rose to 13.3% in Q3 of FY26 from 10.8% in
same quarter of previous fiscal year.
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Domestic Economic Indicators (Contd))

India’s merchandise trade deficit widened to $28.38 billion in Apr
2026, compared with $27.10 billion in Apr 2025. Exports increased
13.79% YoY to $ 43.56 billion, while imports rose 10.03% YoY to $
71.94 billion over the same period.
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India’s current account deficit widened to US$ 13.2 billion (1.3% of
GDP) in Q3FY26 from US$ 11.3 billion (1.1% of GDP) in Q3FY25.
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Domestic Economic Indicators (Contd)) ?,',,é Growthfiniti

Total gross Goods and Services Tax (GST) collections moderated to Data from Reserve Bank of India showed that India's foreign exchange
Rs 1.94 lakh crore in May 2026, although revenues remained 3.2% reserves decreased to $681.38 billion for the week ended May 22,
higher than the Rs 1.88 lakh crore collected in the same month last 2026, compared with $698.49 billion as of Apr 24, 2026.
year.
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Domestic equity markets fell during the month ?,',,5 Growthfiniti

Current | 1Year 3 Year | 5 Year

CYTD26 CY25 P/E Ao | Aee | fae
Broad Indices
Nifty 50 23,548  -1.9% -0.5% -10.1% -4.9% 8.3% 8.6% -90.9% 10.5% 8.8% 20.3 223 216 292
Nifty 100 24,608  -1.2% -56.0% -8.0% -2.9% 10.1% 9.3% -7.8%  9.0% 1.8% 20.1 222 2256 297
Nifty 500 22,657  -0.1% -2.2% -5.3% -0.6% 12.9% 11.4% -5.1%  6.7% 15.2% 22.5 24.6 226 @ 313
Nifty Midcap 150 22,571 2.6% 3.3% 0.8% 6.8% 21.4% 18.4% 1.3% 5.4% 23.8% 28.9 343 26,0 370
Nifty Smallcap 250 16,992 1.6% 7.0% 1.6% 0.9% 19.7% 16.3% 1.8%  -6.0% 26.4% 33.7 322 195 418

Domestic equity markets fell due to a lack of progress in the U.S.—Iran peace talks, as the two countries failed fo reach an agreement. This kept
the Strait of Hormuz largely constrained and raised doubts about the durability of a fragile ceasefire, leading to increases in domestic petrol and

diesel prices and intensifying inflationary pressures.

However, losses were capped following a decline in crude oil prices on expectations that a peace deal could soon be reached, providing some

relief to markets.

Source: NSE; Data as on May 29, 2026




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

Current ' 1Year 3 Year 5 Year
P/E Ago Ago Ago

CYTD26

Sectoral indices

Nifty Metal 13,441 47%  9.8% 30.6% 462%  31.7%  211% 20.4% 29.1% 8.4% 20.1 19.6 16.2 14.5
Nifty Pharma 24,346 4.6%  61%  59%  13.5% 24.3% 1.6% 7.1% -2.9% 39.1% 37.6 30.7 27.9 35.9
Nifty Healthcare 15,393 32%  3.5% 24% 10.8% 23.3% 12.8% 5.1% -2.1% 40.6% 40.3 36.1 32.] 38.5
Nifty Auto 26,338  1.6%  -6.5% -b52% 12.9%  22.9% 20.2% -6.6% 23.5%  22.6% 30.4 243 288 216
Nifty Energy 40,878 0.3% 10.3% 15.0% 13.9% 19.7% 15.5% 15.7% 0.4% 5.1% 15.5 16.7 12.4 12.0
Nifty Infrastructure 0,355 -0.7% -1.9%  -3.1% 4.3% 19.7%  16.7% -2.7% 13.6% 15.9% 21.0 23.5 22.] 25.0
Nifty T 29,080 -0.9% -5.0% -22.3% -221% -0.3% 14% -232%  -12.6% 22.0% 19.8 27.9 266 294
Nifty Bank 54,239  -11%  -10.4% -92%  -2.7% 7.1% 8.8% -9.0% 17.1% 5.3% 13.7 14.6 16.5 24.4
Nifty Realty 783 -1.4% 02% -134% -17.6% 17.8% 18.4% -10.9%  -16.6%  34.4% 34.3 46.6  38.3 NA
Nifty FMCG 40,383 -3.3% -3.4% -N2% -10.7% -11%  7.0% -11.0% -2.3% -0.3% 34.0 43.7  44.0 41.6
Nifty PSU Bank 8,166 -3.8% -16.9% -42% 10.9% 26.5% 27.5% -4.4%  30.5% 14.5% 7.9 7. 7.6 22.5
Nifty Oil & Gas 1200 -42% -87% -69% -1.7% 147% 10.2% -8.4% 13.8% 13.1% 3.0 13.7 14.6 12.0

Pharma & Healthcare sector gained, driven by strong March quarter (Q4FY26) earnings that boosted investor confidence. The rally was
supported by broad-based buying momentum following robust revenue and profit growth, reflecting healthy demand trends and improved
operational performance across the sector.

FMCG sector fell due to concerns over slowing consumption and a weakening growth outlook. Rising crude oil prices and geopolitical tensions
increased input cost pressures, prompting price hikes that risked dampening demand. Additionally, fears of a below-normal monsoon and rising

food inflation weighed on rural consumption, while overall muted volume growth further weakened investor sentiment.
Source: NSE; Data as on May 29, 2026




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

2016 2017 2019 2021 2022 2023 2025

PSU Bank Metal
30.46% 20.36%

Metal Realty
45.20% 110.22%

Realty
28.49%

Metal PSU Bank Realty
69.66% 70.92% 81.64%

NIFTY IT

Auto Finance Metal Metal

10.75% 25.65% 21.83% 29.11% NIFTY Metal
Midcap Midcap Finance Largecap Auto
5.41% 54.53% 10.54% 10.42% 47.78%

NIFTY Realty
Finance Metal Largecap Midcap Realty Auto Midcap Midcap Finance Midcap
4.93% 48.71% 113% 24.31% 54.26% 15.36% 43.82% 23.58% 17.44% 1.32%

NIFTY Auto

PSU Bank Finance Midcap Metal
4.M% 41.56% -0.28% 16.14%

Finance Auto Largecap
9.656% 22.44% 8.96%

Largecap NIFTY Pharma

3.60%

Largecap PSU Bank Largecap PSU Bank Midcap PSU Bank
14.82% 44.37% 3.64% 32.40% 5.37% -4.42%

Auto PSU Bank Midcap PSU Bank
31.47% -16.47% 2.97% 14.35%

NIFTY Media

Largecap Metal Largecap Largecap Largecap
31.156% -19.84% 25.04% 1.65% -7.80% NIFTY Finance
Auto Realty Auto Largecap Finance Finance
-22.99% 5.11% 18.96% 20.11% 9.35% -8.18% NIFTY FMCG
Realty PSU Bank Metal Finance Finance Realty Metal Realty

NIFTY PSU Bank

24.07% -11.20% 4.46% 13.96% -10.84% 8.35% -10.87%

Nifty 100 (Largecap)

PSU Bank
-18.25%

Metal
18.72%

Realty
-16.57%

Nifty Midcap 150 (Midcap)

PSU Bank
-30.50%

Finance
13.24%

Nifty Small cap 250 (Smallcap)

Source: /\/SEI' Data as on /\/Iaii QQI 2026



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

Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
Dy Nifty Pharma Nifty PSU Bank Nifty Realty Nifty IT Nifty PSU Bank ~ Nifty Pharma Nifty Realty

11.41% 9.22% 4.74%
Nifty IT Nifty Healthcare — Nifty FMCG - Nifty PSU Bank  Nifty PSU Bank Nif’ry Oil & Gas  Nifty PSU Bank | Nifty Healthcare | Nifty Healthcare Nifty Pharma

4.89%

4.36% 2.88% 0.59% 8.74% 4.03% 1.64% 5.70% 7.03% -4.51% 4.63%

Nifty Healthcare  Nifty FMCG Nifty IT Nifty Oil & Gas Nifty Pharma Nifty IT Nifty Pharma Nifty IT Nifty Healthcare
4.13% 1.69% -0.34% 6.29% 3.71% 0.40% 5.70% -5.04% 3.18%
Nifty Realty Nifty PSU Bank  Nifty Oil & Gas Infra’s\lTlrfL{:Ture Nifty IT Nifty Bank Nifty FMCG
3.92% -1.39% 4.55% 6.91% 1.28% 0.05% 12.15%
Nifty Bank Nifty IT Nifty Bank Nifty PSU Bank Infras’jlrftz{:mre
-2.36% 6.11% 3.42% 0.22% 10.03%

Nifty Oil & Gas i Nifty Bank Nifty Bank [ Nifty Healthcare| Nifiy FMCG  Nifty Oil & Gas 17 ML Nifty Bank Oy
o Infrastructure 5 5 o 5 Infrastructure Infrastructure o Infrastructure
3.62% 5 13% 1.83% 5.75% 2.50% -3.59% 10.19% 9.13% 0.70%

-0.22%

Nifty PSU Bank Infraglrftzyc‘rure Nifty Healthcare |nfraserrf3:mre |nfraserrf3:mre Nifty Bank | Nifiy Pharma  Niffy Oil & Gas | Nifty FMCG Nifty IT
3.05% s -3.56% ks aeroure -0.29% 4.44% 4.01% 110.96% -0.93%

Nifty Bank Nifty Bank Nifty Realty Nifty Healthcare Nifty Qil & Gas InfrasNTlrfz?c/:’rure Nifty Oil & Gas  Nifty Qil & Gas Nifty Bank
2.80% -4.12% -0.36% 3.92% 0.37% o _4.80% -12.04% 8.40% -114%
Nifty Pharma  Nifty Oil & Gas  Nifty Oil & Gas | Nifty Healthcare Nifty FMCG Nifty Healthcare Nifty Bank Nifty PSU Bank Nifty Realty
2.78% -4.56% -4.20% -1.47% -1.09% -5.10% 1.54% 7.74% -1.39%

Niffy Realty  Nifty Pharma  Nifty FMCG Nifty FMCG Nifty Healthcare  Nifty FMCG Nifty Realty Nifty Bank Nifty Pharma  Nifty PSU Bank
-7.52% -4.25% -2.55% 2.74%

Nifty PSU Bank Nifty Pharma Nifty Pharma Nn"ry Pharma Nifty FMCG Nifty Realty Nifty Healthcare  Nifty FMCG
-4.88% -1.60% 3.36% 19% -0.14% -16.58% 5.05% -3.31%

-2.60% -7.68% -0.31% -16.94% 4.66% -3.85%

Nifty FMCG Nifty IT Nifty Realty Nifty IT Nifty Realty Nifty Realty Nifty Realty Nifty IT Nifty PSU Bank Nifty IT Nifty Oil & Gas
-0.72% -0.37% -4.56% -4.34% -4.69% -2.79% -10.81% -19.54% -19.83% 1.00% -4.23%

In April 2024, silver rose the most followed by crude oil and gold, while global equity fell among the asset classes. Crude oil prices rose on supply concerns due to geopolitical tensions. Further, the decision to

maintain production cuts by the OPEC and its partners sustained the upward frend in oil prices.
Source: NSE,; Data as on May 29, 2026




PE Comparison Across market cap

S Growthfiniti

= Currently, Small cap valuations are expensive compared with Large cap and Midcap.
= large cap & Midcap are trading below their 3-year average level, while Small cap is 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 remained volatile during the month

Key Policy Rates (%)

3 Months 6 Months 2 Years
May-26 Year Ago
Ago Ago Ago
Repo 5.25 5.25 5.50 6.00 6.50
Reverse Repo 3.35 3.35 3.35 3.35 3.35
Bank Rate 5.50 5.50 5.75 6.25 6.75
CRR 3.00 3.00 3.00 4.00 4.50
SLR 18.00 18.00 18.00 18.00 18.00
SDF 5.00 5.00 5.25 5.75 6.25

Money Market Rates

(%)
1 Month 6 Months
May-26 SiManchs Year Ago
Ago Ago Ago

TREP

(Overnight 5.35 5.25 4.93 5.41 5.83
Rate)

91 Days T-Bills 5.52 5.28 5.24 5.34 5.60
3 Month CD 7.53 6.75 7.03 5.89 6.28
3 Month CP 7.32 6.55 7.07 5.90 6.18
6 Month CP 7.93 7.07 7.03 6.24 6.45
1 Year CP 8.02 7.45 6.88 6.45 6.50

Source: CCIL, RBI, Refinitiv; Data as on May 2026 end

S Growthfiniti

= Bond vyields softened initially as crude oil prices declined on

expectations of a U.S.—Iran peace agreement that could reopen a
key supply chokepoint, despite intermittent escalations. Sentiment
was boosted by reports that India may significantly reduce taxes
on foreign invesfors in domestic bonds to align with global
standards and attract capital inflows.

= However, gains were capped by an uptick in U.S. Treasury yields,

a situation exacerbated by the rupee slipping to record lows.
Additionally, a lower-than-anticipated RBI surplus transfer to the
government for FY26 revived concerns over fiscal pressures,
offsetting the gains.

79 - 10-Yr Benchmark Bond

May-25 Sep-25 Jan-26 May-26

Source: Refinitiv



Yield on gilt securities mostly rose across the maturities

S Growthfiniti

Yield on gilt securities rose up to 24 bps across the maturities, barring 10 & 12 year papers that fell by 1 & 8 bps, respectively.

Yield on corporate bonds increased up to 33 bps across the curve.

Difference in spread between corporate bond & gilt securities expanded up to 10 bps across the segments, barring 6 year paper that
contracted by 1 bps, while 5, 7 & 15 year papers remained steady.
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Category-wise Fixed Income Returns é",éGrowthfinltl

10Y GILT USsT LIQ 10Y GILT 10Y GILT USsT 10Y GILT 10Y GILT LT UsT
33.57% 7.96% 14.38% 16.26% 27.59% 5.29% 22.83% 13.29% 10.561% 2.65%

USsT LT LT LIQ LT LIQ LT LT LIQ
8.04% 28.74% 12.02% 15.70% 24.02% 4.45% 20.09% 8.73% 9.06%

10 Y GILT LIQ LT LIQ LT LIQ LIQ 10 Y GILT 10 Y GILT
3.95% 27.99% 5.87% 14.86% 21.99% 18.79% 8.03% -0.55%
LT UST LT 10 Y GILT ST 10 Y GILT LT
3.01% 6.86% 3.13% 9.13% 10.13% 4.20% -0.88%
LIQ 10 Y GILT UST LIQ
1.95% -0.54% 7.84% -12.26%

LIQ Liquid Returns represented by ICRA Liquid Index

ST 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 May 2026 ﬁl'l,é Growthfiniti

e N O
mmm F|I/FPI Net Invts(Equity) mmm MF Net (Equity) —o—Nifty 50 mmm [|I/FPI Net Invsts (Debt) mmm MF Net Invsts (Debt) ====10 Yrs G-Sec (RHS)
150000 - - 27000 40000 H - 72
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100000 1 L 25000 0 - ‘
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s - 23000¢ 540000 1 - 66 %
g 0 000 3| [£60000 | s
[aet L
-50000 - z -80000 1 L 6.0
1100000 -
- 19000
‘]OOOOO 7] _]QOOOO i B éO
-150000 - L 17000 -140000 - - 5.8
May-25 Aug-25 Nov-25 Feb-26 May-26 May-25 Aug-25 Nov-25 Feb-26 May-26
_ Year fo Year to
Net Equity Flow (INR Crore) May-26 Apr-26 Date Net Debt Flow (INR Crore) May-26 Apr-26
Date
FII Flows -32,963 -60,847 -224,932
DIl Flows 82,669  48.097 378.091 FIl Flows -100 ~/.67] -5,395
MF Flows 59,017 30,594 242,221 MF Flows -08,449 1,732 -383.818

Flls were net sellers in equity segment in May 2026 for the third consecutive month, with an outflow of Rs. 32,963 crore. Mutual funds have

been net buyers in equity segment in the last 63 months till May 2026, except Apr 2023 and Aug 2022.

Flls remained net sellers in the debt segment in May 2026 for two consecutive months. Mutual funds were net sellers in the debt segment in

May 2026, after remaining net buyers in the previous month.

Source: Refinitiv, SEBI, FPI NSDL, NSE; Data as on May 29, 2026



SIP flows remained robust in Apr 2026 ?,Lé Growthfiniti
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= According to AMFI, monthly SIP inflows stood at Rs. 31,116 crore in Apr 2026. SIP AUM increased to Rs. 16.85 lakh crore, compared with Rs. 15.11
lakh crore in Mar 2026, while the number of outstanding SIP accounts stood at 1,044.26 lakh.
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O 5 Global Macroeconomic Indicators



U.S. GDP grew 1.6% YoY in Q1 of 2026 S Growthfiniti

= U.S. real gross domestic product (GDP) grew 1.6% YoY in the first quarter of 2026, reflecting a downward revision from the previously reported

2.0%, according to the Commerce Department.

= China’s consumer price inflation rose to 1.2% in April 2026 from 1.0% in March 2026, according to the National Bureau of Statistics.

GDP growth (%) Inflation (%)

us China Eurozone

us China Eurozone

Source: Refinitiv Source: Refinitiv




U.S. Manufacturing PMI increased in May 2026 S Growthfiniti

The U.S. Manufacturing PMI climbed to 55.1in May 2026, up from 54.5 in April but slightly below the preliminary estimate of 55.3. This marked

the strongest monthly expansion in the sector since May 2022, driven by the sharpest increase in production since April 2022.

China Manufacturing PMI eased to 51.8 in May 2026 from an over five-year high of 52.2 in April, but came in above forecasts of 51.4. Growth

for new orders and output moderated but stayed robust, supported by domestic demand, new customers and product upgrades, while export

orders dipped slightly.

Manufacturing PMI Services PMI

us China Eurozone Eurozone

T T T T T T 40.0 T T T T
Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Source: Refinitiv Source: Refinitiv




Global equity markets remained mixed during the month

Levels

S Growthfiniti

CYTD26

Emerging Markets Index

South Korea Kospi 28.45%  3575%  N5.87/% 214.20%  48.77% 21.49% 101.13%  75.63% -0.63%
Taiwan Taiwan TAIEX 14.92%  26.31% 61.92%  109.55%  39.26% 21.26% 84.45%  25774%  28.47%
China Shanghai Composite  -1.06% -2.27% 4.63% 21.54% 8.29% 2.39% 2.51% 18.41% 12.67%
India Nifty 50 -1.87% -6.48%  -1003%  -4.86% 8.32% 8.61% -0.88% 10.51% 8.80%
Brazil Brazil lbovespa -1.22% -7.95% 9.25% 26.83% 17.08% 6.61% 7.86% 33.95%  -10.36%
Indonesia Jakarta Composite  -11.92%  -25.60% -27.99%  -14.61% -2.61% 0.60% -2914%  22.03% -2.65%
Developed Markets

Japan Nikkei 225 11.88% 12.71% 31.99% 74.71%  29.04% 18.12% 31.76% 26.18% 19.22%
us Russell 3000 7.10% 13.84% 7.87% 28.40%  25.36%  14.28% 8.54% 17.46% 31.57%
Germany DAX 3.34% -0.71% 5.32% 4.61% 17.04% 10.24% 2.51% 23.01% 18.85%
Furope Furo Stoxx 50 Pr 2.87% -1.43% 6.75% 12.74% 12.79% 8.42% 4.47% 18.29% 8.28%
France CAC 40 0.84%  -4.63% 0.75% 5.57% 4.86% 4.89% 0.42% 10.42% -2.156%
UK FTSE 100 0.29% -4.59% 7.09% 18.66% 11.83% 8.18% 4.81% 21.51% 5.69%

= Emerging markets remained mixed during the reporting period, with highest rise seen in South Korea and highest fall in Indonesia.

= Developed markets rose during the reporting period, with highest rise seen in Japan and least rise in the U.K.

Source: NSE, Refinitiv; Data as on May 2026 end



Global equity markets mostly rose during the month é}'éGrowthfiniti

U.S. equity marketfs rose on easing inflation concerns and optfimism surrounding geopolitical developments, while a favorable earnings backdrop
helped them recover from recent weakness. The market also gained as optimism around a potential U.S.—Iran peace agreement boosted risk
appetite. Cooling crude oil prices and strong earnings supported broad-based gains. Optimism over a possible extension of the U.S.—Iran
ceasefire, along with continued earnings momentum, supported sentiment and outweighed renewed geopolitical tensions later in the session.

Furopean equity markets advanced amid optimism about a potfential end to the U.S.—Iran conflict, as negotiations between the two natfions
showed “some progress.” Gains were extended as improving senfiment around a possible U.S.—Iran peace agreement boosted risk appefite.
Better-than-expected easing in U.K. inflation also supported market sentiment. Further, markets rose as optimism over potential U.S.—Iran
progress lowered energy prices. In addition, optimism around artificial intelligence and supportive guidance from the technology sector further
boosted senfiment.

Asian equity markets closed on a mixed note. Markets rose on increasing hopes for a diplomatic resolution to the Middle East conflict. They were
further supporfed as expectations of a U.S.—Iran peace deal sent oil prices sharply lower, easing inflationary concerns. Optimism around a
potential agreement to end the nearly three-month-long Iran conflict grew after reports suggested that the U.S. and Iran are working toward
extending their fragile ceasefire by 60 days and reopening the Strait of Hormuz. However, gains were limited as investors weighed mixed signals
from Washington and Tehran regarding a potential deal. The U.S. conducted fresh self-defense strikes in southern Iran, while Tehran also carried
out strikes on a U.S. air base, reviving inflation concerns.




Global Market Calendar Year Performance

S Growthfiniti

2017 (%) 2018 (%) 2019 (%) 2020 (%) 2021 (%) 2022 (%) 2023 (%) 2024 (%) 2025 (%) CYTD (%)
Hong Kong India u.S Uu.S Uu.S India Uu.S u.S Hong Kong
35.99% 3.15% 34.19% 36.92% 24.95% 4.33% 39.96% 31.57% 27.77%
India U.S Germany India U.K.
28.65% -3.34% 25.48% 24.12% 0.91% 8.54%
u.s China India Germany Germany Germany Germany U.K.
27.81% 22.30% 15.79% 20.31% 18.85% 23.01% 4.81%

U.K.
-12.48%

China
13.87%

Germany Hong Kong U.K. Germany
12.51% -13.61% 12.10% 3.66%
U.K. Germany India Hong Kong
7.63% -18.26% 12.02% -3.40%
China China Hong Kong U.K.
6.56% -24.59% 9.07% -14.34%

U.K.
14.30%

Hong Kong

-14.08%

Germany
-12.35%
China
-15.13%

-15.46%

Hong Kong

India

20.05%

U.K.
3.78%

Uu.S
-29.63%

-13.82%

Hong Kong

U.K.

Hong Kong

17.67% 21.51%

China China Germany

12.67% 18.41% 2.51%
India u.S Hong Kong

8.80% 17.46% -1.756%
U.K. India India

5.69% 10.61% -90.88%

On a CYTD basis, Japan, followed by the U.S., rose the most, while India, followed by Hong Kong, witnessed the highest fall.

Source: NSE, Refinitiv; Data as on May 2026 end




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

Yields on the 10-year U.S. Treasury rose by 6 bps to close at 4.45% from the previous month’s close of 4.39%.

U.S. Treasury prices fell as a spike in oil prices driven by ongoing energy disruptions in the Middle East along with inflation concerns and
expectations of a stronger economy, led investors to reassess the outlook for interest rates.

Additionally, prices declined after producer prices rose more than economists had expected in Apr 2026, and some Federal Reserve policymakers

warned of potfential interest rate hikes if price pressures continue to intensify.
However, losses were limited after a report that U.S. and Iranian negotiators had agreed to extend a ceasefire drove oil prices lower, even as new
U.S. data reflected persistent inflation.

5.5
50 - =S 10 Year Treasury Yield JS-Fed-Rafe
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;
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2.0
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1.0 -_,
0.5
OO 1 1 1 1 1 1 1 1
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May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26
\ Y,

%

Source: Refinitiv; Data as on May 29, 2026



Global Fixed Income 3% Growthfiniti

= All economies witnessed positive inflation adjusted returns/yields, with Brazil being the highest followed by India and U.K.

Yield of 10 Year Government Bonds (%)

30
25
20
15
10
: a - -
0 - - I - — — —
Brazil India UK France Japan S Korea Australia Canada China Germany
Real Yields 9.74 3.53 2.01 1.36 1.25 0.97 0.74 0.65 0.61 0.53 0.04
® Inflation 4.39 3.48 2.80 2.20 1.40 3.10 410 3.80 2.80 1.20 2.90
m10Yr GsecYield 14.13 7.01 4.81 3.56 2.65 4.07 4.84 4.45 3.41 1.73 2.94
Change in 10 Year Sovereign Bond Yield: May-26 v/s May-25 (bps)
140 128
120 16
100
80
60 44 40
40
4 3
. [ ] -
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Source: Refinitiv; Data as on May 2026 end
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Commodity & Currency




Brent crude oll prices fell during the month él'll’é Growthfiniti

= Brenf crude oil prices fell on optimism over a potential U.S.—Iran peace deal. Prices declined further after a sharp surge driven by flare-ups around the Strait of Hormuz that
had threatened the ceasefire. Losses were extended following comments suggesting an agreement to maintain uninterrupted passage through the Strait of Hormuz.

= Prices contfinued to ease amid reduced supply concerns and cautious optimism surrounding Middle East negotiations. They declined further after reports indicated that U.S.
and Iranian negotiators had reached an agreement to extend the ceasefire.

CYTD26

Brent Crude Q7.3 -29.3% 28.4% 49.6% 49.4% 10.2% 6.7% 55.1% -18.1% -4.7%
e N )
166.00 - Bloomberg Commodity Index Price — Brent Crude
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Q0
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€
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Source: Refinitiv; Data as on May 29, 2026



Gold prices rose but Indian rupee fell during the month

= Gold prices rose despite growing optimism about an end to the Middle East
conflict, with the likelihood of reopening the Strait of Hormuz and resuming oll

and energy trade increasing.

= However, gains were restricted as the U.S. dollar index strengthened amid rising

geopolitical tensions related to Iran.

S Growthfiniti

= The Indian rupee weakened against the U.S. dollar amid a stronger dollar and
concerns about inflation driven by elevated energy prices. Additionally, the rupee
declined after the U.S. President stated that the ceasefire with Iran was on “life
support,” as fading hopes for a deal triggered a surge in crude oil prices.

= The rupee fell further as escalating tensions befween the U.S. and Iran, along with
delays in negotiations, kept investors cautious. It confinued to weaken, driven by
diminishing prospects of a peace deal with Iran, which boosted demand for the U.S.
dollar.

Levels ™ 3M 6M Y 3Y 5Y CYTD26 CY25 CY24
Gold (Rs) 165,964 4.1% -1.7% 23.7% 64.1% 37.4% 26.1% 17.6% 64.4% 27.2%
Silver (Rs.) 263,371 9.8% -1.0% 60.5% 170.8% 54.9% 29.8% 14.8% 146.8% 21.5%
Dollar index 08.91 0.9% 1.3% -0.5% -0.4% -1.8% 1.9% 0.6% -9.4% 7.1%
4 N R
——Gold USD Spot ——Silver USD Spot 100+ Rupee Versus Dollar during the year
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__ 5500 1 4,535.82 120 m% I
85000 - © 95.00
€ 4500 - 100 g =
> = QQQ a
© 4000 - 8o O 2
8 3500 - 506 60 & =
#3000 - : 40 @ 338 -
2500 -
2000 : : : 20
May-25 Aug-25 Nov-25 Feb-26 May-26 84 ‘ ‘ ‘ ‘
\__ Source: Refintiv y Y May-25 Aug-25 Nov-25 Feb-26 I\/Iay—Qéj

Source: MCX, Refinitiv; Data as on May 29, 2026



Asset Class Monthly Performance ‘%L& Growthfiniti

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Apr-26 May-26

Domeg’nc Bond Index
Equity

28.65% 5.91%

Domestic Domestic
Equity Equity
3.15% 24 12%

Domestic
Equity Equity

20.03% 27.21% 64.42% 7.46%
Gold Gold Gold Bond Index Gold Bond Index
-1.51% 18.26% 25.01% 3.54% 13.06% 0.11%
Gold

Domeg‘nc Bond Index Bond Index Domegﬂc Dome;’nc Gold Bond Index Gold
Equity Equity Equity
13.119% 14.90% 4.55% 7.23% 8.80% 10.51% 5.14% 0.28% -1.86%

Domestic
Equity Equity

6.49% 12.02% 12.01% -3.59% -0.22% 7.64% 7.55% 0.756% -1.03% -1.87%

Bond Index Domgsﬂc
Equity
0.98% -90.88%

= In May 2026, Global Equity rose the most followed by Silver, while Crude Oil followed by Domestic Equity withessed the highest fall.

Domestic Domestic

Equity
4.33%

Gold Gold

Domestic

Bond Index Bond Index Gold Gold Bond Index Bond Index Bond Index Gold

Source: NSE, Refinitiv; May 2026 end .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 éll'l,é Growthfiniti

According to the Ministry of Commerce & Industry, the combined Index of Eight Core Industries rose 1.7% YoY in Apr 2026, following a 1.2% rise in
Mar 2026. Cement posted the strongest growth at 9.4%, followed by steel at 6.2%, while coal and fertilizer output declined by 8.7% and 8.6%,
respectively.

Government data showed that India’s fiscal deficit for the period from Apr to Mar of FY26 stood at Rs. 156.19 lakh crore or 97.5% of the Revised
Estimates (RE) of the current fiscal. India’s fiscal deficit was at 100.3% of the RE in the corresponding period of the previous fiscal year. Total
expenditure stood at Rs. 49.05 lakh crore or 98.8% of the RE as compared to 98.7% of the RE in the corresponding period of the previous fiscal
year.

Capital expenditure by Central Public Sector Enterprises surged 63% YoY to Rs. 81,107 crore in Apr 2026, marking a sfrong start to FY2/ and
reflecting continued government focus on infrastructure-led growth.

India’s unemployment rate rose marginally o 5.2% in Apr 2026, up from 5.1% in Mar 2026, indicating a slight softening in employment conditions
while remaining largely stable overall.

According to the commerce ministry data, India’s gold imports rose around 82% YoY to $5.62 billion in Apr 2026, while silver imports surged 157%
to $411 million, driven by higher prices, though a recent hike in customs duty is likely to moderate future imports.

According to the RBI report, credit card transactions in India rose over 2.6 times between 2021 and 2025, with volumes increasing from 216 crore fo
570 crore and transaction value rising from Rs. 8.9 lakh crore to Rs. 23.2 lakh crore, reflecting an annual growth of about 27%, while debit card
usage declined sharply from 408.7 crore to 133.6 crore in volume and from Rs. 7.4 lakh crore to Rs. 4.5 lakh crore in value, indicating a shift
towards credit cards and digital payments.



International News éllllré Growthfiniti

U.S. industrial production rose by 0.7% in Apr 2026, following a revised 0.3% decline in Mar 2026, according fo the Federal Reserve.

U.S. personal consumption expenditures (PCE) price index rose 0.4% in Apr 2026 after increasing 0.7% in Mar 2026, according to the Commerce
Department.

U.S. retfail sales climbed by 0.5% in Apr 2026, following a downwardly revised increase of 1.6% in Mar 2026, according to the Commerce
Department.

Eurozone gross domestic product (GDP) grew by 0.1% QoQ in the first quarter of 2026, in line with estimates, but slower than the 0.2% expansion
recorded in the fourth quarter. On a YoY basis, GDP growth eased to 0.8% from 1.3%, according to Eurostat.

The People's Bank of China maintained its loan prime rates unchanged for the twelfth consecutive month, as widely expected, on May 20, 2026.
The one-year loan prime rate was kept at 3.0%, while the five-year LPR, the benchmark for mortgage rates, remained at 3.50%.

Japan’s producer price index for final demand rose by 1.4% in Apr 2026, after climbing by an upwardly revised 0.7% in Mar 2026, according to the
Labor Department.



Fvent Calendar S Growthfiniti

Events for June 2026

DOMESTIC GLOBAL

Events for June 2026 Events for June 2026

GDP Growth Rate YoY Q4FY26 05-Jun-26 China CPI YoY May 2026 10-Jun-26
RBI Interest Rate Decision 05-Jun-26 U.S. CPI YoY, NSA May 2026 10-Jun-26
CPI Inflation YoY May 2026 12-Jun-26 Euro Zone ECB Deposit Rate Jun 2026 11-Jun-26
WPI Inflation YoY May 2026 15-Jun-26 Germany HICP Final YoY May 2026 12-Jun-26
Balance of Trade May 2026 16-Jun-26 U.K. CPI YoY May 2026 17-Jun-26
Passenger Vehicles Sales May 2026 16-Jun-26 Euro Zone HICP Final YoY May 2026 17-Jun-26
Infrastructure Output YoY May 2026 22-Jun-26 U.K. ILO Unemployment Rate Apr 2026 18-Jun-26

Industrial Production YoY May 2026 28-Jun-26 U.K. BOE Bank Rate Jun 2026 18-Jun-26




Disclaimer éllLéGrowthfinltl

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 herein is subject fo change without noftice. Prospective investors should do their own due diligence and evaluations of the
information contained herein. Each prospective investor should examine their risk profile , underlying Fund documents and consultf its own adviser as to before
making any investment decision.

Certain information, including financial statements and stafistical dafa, confained in this presentation may constitute “forward-looking statement”. Due fo various
risks and uncertainties, actual events or results or the actual performance may differ materially from those reflected or contemplated in such forward-looking
statements. Except where otherwise indicated herein, the information provided herein is based on matters that exist as of the date of preparation and not as of
any future date and will not be updated or otherwise revised 1o reflect information that subsequently becomes available or circumstances existing or changes
occurring after the date hereof.

Growthfiniti Wealth Pvt Ltd and associated persons involved in the preparation of this presentation shall not be liable for the relevance, accuracy or
completeness of the information contained herein, and disclaim any and all liability as to the information set forth herein or omissions here from, including,
without limitation, any express or implied representation or warranty with respect to such information. The information including facts and figures have been
derived from public as well as certain private sources (on the best effort basis) and should be relied upon by the reader at his or her own risk.

ICRA ANALYTICS procures limited usage, non-exclusive license(s) for usage of various third party data, including but not limited to index data, from respective
third party data manufacturers and Publishers ("TPM"). Therefore, ICRA ANALYTICS is governed by such terms of use and regulations of respective TPM which
requires ICRA ANALYTICS to ensure that the data would only be used as per permitted usage tferms and medium.
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Thank You!

Building & Enduring Financial Legacies

Growthfiniti Wealth Pvt. Ltd. is SEBI-registered Portfolio Manager (INPOOO009418), AMFI
Registered Distributor (ARN-168766), APMI registered PMS Distributor (APRN0O0443), and
Associated Person with Motilal Oswal Financial Services Limited.

Investments are subject to market risks. Please read all scheme and PMS documents carefully. Past
performance is not indicative of future results. SEBI does not verify or endorse PMS strategies.

www.growthfiniti.com

marketing@growthfiniti.com
+9177156982515

Andheri East, Mumbai, Maharashtra
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