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Global Economic Update
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Past performance may or may not be sustained in future and is not a guarantee of any future returns., GDP — Gross Domestic Product, IMF — International Monetary Fund
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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US economy contracted at 0.3% in the first quarter of
2025; Federal Reserve raised concerns regarding
market volatility
The US economy contracted at an annualised rate of 0.3% in
the first quarter of 2025 compared with a 2.4% growth in the
previous quarter.

A Federal Reserve Chair described the recent market volatility as

a rational response to shifting trade policies and not a cause
for Fed intervention.

Bank of England Governor expressed concerns over US trade

policy

A The British economy expanded 1.4% on-year in February compared with
an upwardly revised 1.2% growth in January.

A Bank of England (BoE) said he was taking the risks from US tariff
escalations “very seriously”, following the IMF's downgrade of global
and UK growth forecasts.

Eurozone economy grew annually at 1.2% in the first quarter of

2025; ECB lowered interest rates by 25 basis points
The Eurozone economy grew by 1.2% on-year in the first quarter of
2025, matching the previous quarter’s pace.

A The European Central Bank (ECB) cut all three of its key interest rates by
25 basis points each, lowering the main refinancing rate to 2.40%, the
deposit rate to 2.25% and the marginal lending facility to 2.65%.

Bank of Japan keeps key short-term interest rate unchanged
The Bank of Japan (BoJ) kept its key short-term interest rate unchanged
at 0.5% during its May meeting, amid rising concerns that US
President’s tariff measures could dampen both US and global economic
growth.

Source : Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Global- Performance trends
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Global indices

CY16
DJIA 13.42
Nasdaq /.50
Nikkei 0.42
Hang Seng 0.39
FTSE 14.43
Cac 40 4.86
Xetra Dax 6.87
Shanghai -12.31
Brazil Bovespa 38.93
Russia RTS 52.22
Nifty 50 TRI 4.39
BSE SENSEX TRl 3.47

CY17

25.08
28.24
19.10
35.99
7.63
9.26
12.57
6.56
26.86
0.18
30.27
29.56

CY18

-5.63
-3.88
-12.08
-13.61
-12.48
-10.95
-18.26
-24.59
15.03
-7.65
4.64
/.23

CY19

22.34
35.23
18.20
9.07
12.10
26.37
25.48
22.30
31.58
45.28
13.48
15.66

CY20

7.25
43.64
16.01
-3.40

-14.34

-7.14

3.55
13.87

2.92

-10.42
16.14
17.16

% Change

CY21

18.73
21.39
4.91
-14.08
14.30
28.85
15.79
4.80
-11.93
15.01
25.59
23.23

CY22

-8.78
-33.10
-9.37
-15.46
0.91
-9.650
-12.35
-16.13
4.69
-39.18
5.69
5.80

CY23

13.70
43.42
28.24
-13.82
3.78
16.52
20.31
-3.70
22.28
11.63
21.30
20.33

Source: Crisil, BSE, NSE and Financial websites Figures in red indicate negative returns in that period. CY25- YTD (till April 30, 2025) *10-year CAGR, Data as on 30 April 2025
Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions
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12.88
28.64
19.22
17.67
5.69
-2.15
18.85
12.67
-10.36
-17.56
10.09
9.49
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-4.41
-9.66
-9.65
10.26
3.94
2.89
13.00
-2.17
12.29
26.28
3.18
2.86

10-year
CAGR*

8.8b
13.29
6.59
0.09
3.13
5.06
7.67
-0.76
12.04
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12.88
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US Fixed Income Markets - Overview
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US 10-Year G-Sec Yield

US treasury prices ended higher in April 5.00

A US Treasury prices ended higher in April due to safe-haven demand
as the US-China trade war intensified with both the countries
announcing unprecedented retaliatory tariffs against each other,
giving rise to global recession worries.

A Investors sought safe-haven assets as the US government's
imposition of new import tariffs and their abrupt deferment gave
rise to confusion, adding to the uncertainty for investors and
policymakers around the world. 40

A Demand for bonds rose after the Fed chair said the central bank wil § 03 3 ¥ 3 §F 8§ 3 § & g & 7
await more economic data before adjusting interest rates and < 2 3 - 2 & o 2 & 85 & = <
warned that president’s tariff policies could push inflation and

A employment away from the bank’s targets. Global bond yields
Bon.d prices had earlier risen aftgr US President presgured the Fed 30-Apr 31-Mar Change
chair publicly on the social media to cut rates. The prices rose
further as his attacks on Powell escalated over the next few days. US 10-Year (%) 4.17 4.23 -0.06

A However, later in the month gains in debt prices were capped as UK 10-Year (%) 4.44 4.68 -0.24
worries of a fierce global trade war eased. German 10-Year (%) 9 44 273 099

A Moreover, stronger-than-expected inflation also put downward

Japan10-Year (%) 1.30 1.47 -0.17

pressure on the prices.

Source: Crisil, Bloomberg, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Global Yield and Where India Stands

Global Yield
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m30-Apr m31-Mar
uUs UK Germany Japan India

Current Yield (%) 4.17 4.44 2.44 1.3 6.36
Inflation (%) 2.4 2.6 2.1 3.6 3.34
Real Yield (%) 177 1.84 0.34 2.3 3.02

Source : Crisil, Data as on 30 April 2025, Inflation Data as of March 2025 Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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History of Equity markets through major events
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Source: BSE, Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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History of Equity markets through major events

Performance of major equity indices
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Source: NSE, Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Equity mirrors economic growth in the long term

GDP - The Indian economy is expected to carry the momentum of last year's GDP growth into the current fiscal year as well
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Data as on 30 April 2025, Past Performance may or may not be sustained in future. Investors should not consider the same as investment advice GDP — Gross Domestic Product.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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India Market cap to GDP (%)

Market cap as a % of GDP

Average of 85% for the period
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Shaded area are Estimates (E) — FY25
Source: Crisil, MOSPI, Bloomberg, CRISIL estimates;
Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns. GDP- Gross Domestic Product

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Nifty Mid-cap 150 TRI vs Nifty Small-cap 250 TRI vs Nifty 100 TRI
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Source: Crisil, NSE. Data as on 30 April 2025, data represents YTD values. The indices values are rebased by 10
Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Indian market - Performance trends

14
®
% Change
Indices CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 Cy2s* l1oyear
CAGR*
Nifty 50 TRI 4.39 30.27 4.64 13.48 16.14 25.59 5.69 21.30 10.09 3.18 12.88
BSE SENSEX TR 3.47 29.56 7.23 15.66 17.16 23.23 5.80 20.33 9.49 2 86 12.90
BSE Auto TRI 10.38 33.31 -21.33 -9.94 14.27 20.59 17.83 47.71 23.40 313 11.74
BSE BANKEX TR 8.39 39.98 5.65 21.12 -2.12 12.97 21.91 12.12 7.15 8 45 12.20
BSE CG TRl -2.38 41.42 -0.49 -8.79 12.52 54.75 17.17 68.15 2253 799 15.45
BSE CD TRl -5.83 102.87 -8.32 21.53 22.19 47.73 -10.93 26.40 2931  -10.97 19.21
BSE FMCG TRI 4.77 33.26 12.11 -2.14 13.19 11.70 19.08 29.65 3.25 -0.94 12 .36
BSE Healthcare TR -12.43 1.10 -5.38 -2.80 62.61 21.54 -11.50 37.97 4430 667 10.75
BSE IT TR] -6.14 13.29 27.26 11.84 60.05 b8.45 -22.70 28.28 22.21 1855 15.14
BSE Metal TR] 43.19 52.82 -16.20  -10.16 18.43 72.68 15.70 35.50 10.24 0.95 16.21
BSE Oil & Gas TRl 30.38 37.81 -12.40 10.59 -0.55 31.72 20.45 17.30 16.50 279 15.09
BSE Power TRI 2.99 22.03 -14.30 -0.64 11.38 73.68 28.51 36.45 21.28  -408 14 81
BSE PSU TR| 16.89 22.69 -18.69 -1.12 -12.80 47.95 28.30 61.48 2434 029 13.30
BSE Realty TRI -5.27 107.24  -30.69 27.58 9.20 55.40 -9.97 80.16 33.45  -16.62 16.43

Source: Crisil, BSE, Figures in red indicate negative returns in that period. *10-year CAGR, Data as on 30 April 2025, CY25 is YTD {till April 30, 2025) (CD- Consumer Durable/ CG — Capital Goods))

Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Equity Market Review

Indian equity indices gained in April'25
AAfter having snapped a three-month losing streak to make

a strong recovery in March, the Indian equity markets
registered another month-on-month gain in April.

AThe market saw some losses at the beginning of the
month because of fears of a looming global trade war and
recession caused by reciprocal tariffs imposed by the US
on most countries (26% on India), fueling fears of a global
trade war and recession.

A However, as the month progressed, these were gradually
neutralised by growing hopes of a minimal impact of the
tariffs on India, given the progress in India-US trade talks.
Positive manufacturing data also led to some gains.

AThe market was further boosted by a slowdown in foreign
fund outflows supported by easing global tariff concerns
and a weak dollar index.

A Some gains arose from investors’ response to robust
corporate earnings, especially in banking stocks.
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Source —Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns. GDP — Gross Domestic Product
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector(s}/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Earnings growth — quarterly trend

Nifty 50 earnings
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Estimates — shaded portion of FY25 and FY26
Source: Crisil, Bloomberg, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Earnings trend

India - Equity earnings (Nifty 50 EPS)
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Source: Crisil, Bloomberg, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Market valuations — Nifty 50 and Nifty Midcap 100

Large and Mid Cap - Price to Earnings (PE)
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Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Large and Mid Cap - Price to Book (PB)
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Equity Market Outlook "

A Nifty consensus EPS estimate for CY25/26 got revised down by 2% / 3%, respectively during April.

A Along with the market recovery, Nifty now trades on 20.1x 1-year forward PE. This is now in-line with its b-year average and a 10% premium to
its 10-year average.

A Valuations in Midcap and Smallcap space have also moderated following the sharp correction over January and February.
A Global macro environment remains challenging with heightened geo-political and economic uncertainties.
A Announcement of reciprocal tariffs by the US administration could significantly impact US and global growth outlook, if the tariffs stay in place.

A For India, GDP growth has improved to 6.2% (YoY) in Q3FY25. We believe government has tried to partly address the slowdown in private
consumption through the income tax rate cuts in the Union Budget.

A However, a pickup in private capex will be critical as government capex is moderating. RBI is also now trying to ease policy rates and liquidity
conditions rapidly.

A With USD weakening and decline in crude prices the room for easing has increased further. Most economists now expect another 50bps of
rate cut from the RBI during the calendar year. Forecast of an above normal monsoon is also a positive for rural demand.

A Growth cycle in India may be bottoming out. Interest rate and liquidity cycle, decline in crude prices and normal monsoon are all supportive of
a pick-up in growth going forward.

A Although, global trade related uncertainty remains a headwind to private capex in the near term, India’s investment cycle to be on a medium-
term uptrend supported by government investment in infrastructure and manufacturing, pickup in private investments and a recovery in real
estate cycle. Expect higher private investments in renewable energy and related supply chain, localization of higher-end technology
components, and India becoming a more meaningful part of global supply chains to support faster growth.

A Post the recent correction, Nifty valuations are now in-line with its 5/10-year average. We remain constructive on Indian equities supported by
the more robust medium term growth outlook.

Source: HSBC Asset Management, India, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions

The sector{s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or
sell any stocks / investments.
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Domestic Debt
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History of Debt Markets through major events

10-year G-Sec yield movement through major events
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Source: NSE, Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or
sell any stocks / investments. Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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History of Debt Markets through major events
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®
A Interbank call money rates remained below the newly set repo rate of 6.0% — 10-Year Benchmark G-Sec Yield
during April, with the WACR for the month coming in at around 5.94%. 7'00% _
A Meanwhile, the RBI's policy rate cuts, coupled with positive foreign 5.80%
portfolio investments into the Indian debt market, pushed yields on 10-year .
benchmark government bonds to their lowest levels in over three years.
Accordingly, the yields eased from 6.58% in March-end to 6.36% on April 0.40%
30. 6.20% -
A Bond prices rose sharply at the start of the month ahead of the April oo S 03 3 S 3§ s 3 03 o3 08 8 08 8
monetary policy meeting, following the RBIl's announcement of its decision f? § E §> Ef § 8 §> § § § g §
to buy bonds worth Rs 80,000 crore in open market operation (OMO) 8 5 8 © 5 8 ®» 8 5 » 8 5 8
purchase auctions in four tranches. The rally in the prices was also brought iy (R 1k o
about by expectations of monetary easing amid rising concerns over ,
sweeping tariffs by the US and the possibility of a looming recession. 3
A The RBI's announcement of a rate cut at its monetary policy meeting and i
the change in its stance from 'neutral' to ‘accommodative' raised hopes for 0
further rate cuts, thereby leading to a fall in the yields. :;
A As the month progressed, the central bank's infusion of liquidity into the :i
system, softer-than-expected domestic inflation and strong demand for 5
bonds ahead of the RBI's debt purchase kept bond prices high. 6 I T T T T T T T T e
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Source: NSE, Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector({s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or
sell any stocks / investments.
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Debt Market Indicators
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Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell
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RBI Repo Rate reduced to 6.00% April policy meet 2%
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Source: RBI, Crisil, Data as on 30 April 2025

Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector{s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy
or sell any stocks / investments.
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Inflation target and trend )6
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Source: Crisil, MOSPI, RBI, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Debt Market Outlook .

ATO summarize the month of April in one befitting acronym is VUCA - volatility, uncertainty, complexity and ambiguity - as US
administration imposed a 10% tariff on all countries and individualized reciprocal tariffs on nations with which the US has the largest
trade deficits.

AThe IMF estimates trade barriers to shave-off global growth by ~US$ 2 tn in CY26. For most economies, the IMF has revised lower its
growth estimates which is a result of greater policy uncertainty, trade tensions, and a softer demand outlook.

AAmid all the tariff uncertainty, India’s macros remain on a strong foothold.

A Due to the tariff war and global outlook, demand for safe-haven assets has led to capital outflows and weighed on EM currencies, incl.
India.

AWith a 90-day pause in reciprocal tariffs, scope of reaching bilateral agreements and the dollar softening, the EM currencies by end-
April pared losses while some pairs like the USDINR have appreciated.

A India’s exposure to the US, its trade diplomacy and the RBI's steady hand & its policy approach have put India on the leaderboard
amid the tariff concerns that has eclipsed business and growth outlook, globally.

A India’s cooling inflation has provided the RBI-MPC to focus on supporting growth by way of policy easing and adopting an
accommodative stance.

AThe RBI's proactive steps to inject liquidity into the system have buoyed market sentiments, especially for bond investors, and market
participants are pricing in a deeper rate cut cycle by the RBI-MPC with 50 bps done and at least another 50 bps in CY25b.

AWe expect a 25 bps rate cut at the June policy underpinned by system liquidity surplus which in turn is expected to keep interest rates
soft. Given this backdrop, we continue to maintain a positive duration bias across the funds.

Source: HSBC Asset Management, India, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy
or sell any stocks / investments.
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Currency in circulatiorRé billion 087762 36997 36444 35892682 35643 35589 35103 34994 35231 35600 35814 35792 35,45
Repo rate | 600%  6.25%  625%  650%  650%  650%  650%  650%  650% 650% 650%  6.50%  6.50%
10-year G-sec yield | 636% | 658% 6.72%  6.69%  676%  6.75%  6.85% 6.75%  6.86% 6.92%  7.01%  6.99% | 7.20%
Call rate 6.00% | 7.00% 650%  6.65% | 6.00%  6.70% | 5.75% | 624%  650% 650% 6.25%  6.24%  6.70%
Forex reservessillion; mthly. avg. . 682 658 638 628.9 648.1 666.1 | 6939 | 6887 | 6738 6617 6535 6438  644.4
GDP NA NA NA NA 6.20% 5.60% 6.50%
Fiscal deficit (Rs billion) NA NA 1773.1 255453  674.95 957.7 276.3 39344  1582.31 141233 850.97 | -1595.21 2101.36
Gross Tax Collections (Rs crore) NA NA 219,870 233,923 489,453 228,341 218,792 481,120 248,493 253,432 371,168 204,628 255,00¢
1P, %yly NA 3.00%  2.90%  5.00% 3.20% 5.20% 3.50% 3.10% | “010% 4.70% 4.70%  5.90%  5.00%
Exports, $ billion NA a7 36.91 36.43 38.0 32.1 39.2 34.6 34.7 34.0 35.2 38.13  34.99
Imports, $ billion NA 63.51 50.96 59.42 60.0 700 663 55.4 64.4 57.5 56.2 61.9 54.1
Manufacturing PMI 58.2 58.1 56.3 57.7 56.4 56.5 57.5 56.5 57.5 58.1 58.3 575 | 588 |
Services PMI 58.7 58.5 59.0 56.5 59.3 58.4 58.5 57.7 60.9 60.3 60.5 60.2 60.8
GST collections (Rs crore) PN286i7e 196,141 183,646 195506 176,857 182,269 187,346 173,240 174,962 182,075 173,813 172,739 210,261
CPl inflation, % yly NA 3.34% @ 3.61%  4.31% 5.22% 5.48% 6.21% 5.49% 3.65% 3.60% 5.08%  4.80%  4.83%
WPI inflation, % yly NA 2.05%  2.38%  2.31% 2.37% 1.89% 2.36% 1.84% 1.31% 2.04% | 3.36%  2.61%  1.26%
India crude oil import (mbpd) NA Pz 1901 20.8 20.0 19.1 19.5 18.8 19.1 19.44 1881 | 22,038 2144
tF 3aSy3ISNI BASKAOf $a24% 2.4% 2.3% 9.8% 20.6% 15.2% 3.7% 22%  -23%  4.3% 20.5% | 85.40%
ts2nMoKSSEt SNA 11.4% [E00% Y 2.1% [878% N -1.15% @ 14.16% 15.78%  957% 12.45% 19.51%  1.09% 22.78%
/| 2YYSNDALI ft NBSKA Of S4.0%  -3.3% 0.6% 3.38% | 48.79% 1.48% | =22.02% | -11.63% -12.29% -8.30%  -0.10% [114:40%
¢ N} Od 2 N& NA [254% Y 136% @ 11.4% 13.99%  -1.34% [W2287% " 3.72%  -585% 1.61% 3.60%  0.00%  -3.00%
¢ 5SLJ2aAri 3INRIO.AORK 10.60% 10.60%  10.7% 11.50%  11.20%  11.80% 11.60%  10.90% 11.30% 11.80% | 13.30% 12.50%
¢ / NBRAG 3 NE 410.80% 11.80% 11.30%  11.90%  11.28%  11.20%  11.70%  13.00%  13.50% 13.90% 19.30% 19.50% 19.10%
¢ /21 ¢ NA 1.6% 1.7% 4.6% 5.30% 7.50% 7.80% 2.60% | -8.10% 6.80% _ 14.80% 10.20%  7.50%
¢ 9f SOGNROAGE NA 6.20%  3.6% 2.4% 6.20% 4.40% 2.00% -0.50% | -3.70% 7.90%  8.60%  13.70% 10.20%
¢ {iGSSt NA 7.10% 6.9% 4.7% 7.30% 10.50% 5.70% 1.80% 410% 7.00%  6.30% 8.90% 9.80%
¢ / SYSyi NA 11.60% 10.8% PNI46% N 460% | 1810% = 3.10% 7.20% | -250% 5.10% 1.80%  -0.60%  0.20%

Source — Crisil, Mospi, Financial Websites, RBI, PIB Data as on 30 April 2025

Past performance may or may not be sustained in future and is not a guarantee of any future returns. GDP — Gross Domestic Product. Note-The details provided above is as per the information available in public domain at this
moment and subject to change. Please consult your financial advisor for any investment decisions. The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as

an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments.
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Growth rate
Growth outlook for India remains positive despite 12.0 - 9.7
escalating trade tensions and global uncertainties Tl B0 s o 70 82 o 62
AThe International Monetary Fund (IMF), for instance, é 2o 3.9 '
pared its fiscal 2026 growth forecast for India by 30 é | I I l I I l
basis points (bps) to 6.2% in its latest World Economic g | |
Outlook (WEQ) report. Likewise, the World Bank § 40 - I
trimmed its fiscal 2026 growth forecast for India by 40 80 - 5.8
bpS to 6_3%0' C|t|ng an ”increasing|y Cha”enging g|oba| FY-16  FY-17  FY-18  FY-19  FY-20 FY-21 FY-22  FY-23 FY-24 Q1 FY25 Q2 FY25 Q3 FY25

environment”.
Gross domestic product expanded to 6.2% in Q3 of fiscal 2025

A Nevertheless, the Reserve Bank of India (RBI) expects

continued rural demand and improving urban Current account deficit (CAD)
consumption to spur growth of 6.5% in India's gross 2.5
domestic product (GDP). .

ATO support this growth, the apex bank, in its recent 1

Monetary Policy Committee (MPC) meeting, slashed the 0o

policy repo rate by 25 bps to 6.0%, subsequently making
adjustments to the standing deposit facility, marginal
standing facility, and bank rates as well m Current account deficit (CAD)

o o
ryis [ -,
ryie N —
ry17 I 2
Fyis I -
rvio T
ry2o I 3
rv21 T 2
rv22 T
Fr2s [
rv24 T 2

arry2s N —

az2rv2s |

asry2s N —

Current account deficit expanded to 1.1% of GDP for Q3 of fiscal 2025

Source — Crisil, Mospi, Data as on 30 April 2025
Past performance may or may not be sustained in future and is not a guarantee of any future returns. GDP — Gross Domestic Product
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
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Indian Economic Environment
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Domestic manufacturing and services activity rose in April
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Core sector growth rose in March

Source —Crisil, Trading Economics, MOSPI, EAIl, Data as on 30 April 2025, RBI- Reserve Bank of India GDP- Gross Domestic Product.
Past performance may or may not be sustained in future and is not a guarantee of any future returns.

inflation and wholesale inflation eased in March
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Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.”- Sources- https://www.rbi.org.in/
The sector({s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell
any stocks / investments.
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GST collection INR 2.36 lakh crore in April

32

As per reports, the government collected INR 2.36 lakh crore goods and services tax (GST) for the month of April.

Fiscal deficit stood at 4.13% of GDP for Apr-Feb FY25.
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Source- Crisil, gst.gov.in, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns. GST — Goods and Services Tax

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions
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Forex Market Review o

Indian rupee gained in April
AThe Indian rupee ended April at 85.05 against the US dollar, appreciating by over half a percent from 85.58 on March 28.

AThe Indian currency rose through the month owing to persistent foreign portfolio inflows, a weaker dollar index and softening global
crude oll prices. Positive domestic cues, including upbeat inflation data and resilient equity markets, also boosted the sentiment.

A However, the rupee’s trajectory was not without volatility. Geopolitical tensions between India and Pakistan, intermittent strength in the
dollar index and prevailing global trade uncertainties occasionally weighed on the currency. Despite these headwinds, strong macro
fundamentals and optimism over progress in US-India trade relations helped the rupee gain.

Rupee Movement V/s Global Currencies (INR per USD) Rupee Vs Dollar
80 ~
81 - Inverse scale
30-Apr-25 28-Mar-25 Change % Change 8
83
usD 85.05 85.58 -0.53 -0.62% 84
85
GBP 113.88 110.74 3.14 2.83% 86
87 A
EURO 96.74 92.32 4.41 4.78% 88
< < < <t <t < <t <t <t Lo Lo Lo LO
o~ N N N N N N N (o] o~ N N N
100 YEN 59.62 56.75 2.87 5.06% & > < 5 > oY 5 > o < o) < <
< < 3 > = 3 o 2 a 3 L S <

Rupee recovered due to persistent foreign fund inflows

Source: RBI, Crisil. Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns. US- United States
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector{s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Commodity Market Review

35

International crude oil fell in April

ACrude oil prices on the New York Mercantile Exchange closed
at $58.21 per barrel on April 30, 2025, down 16.08% from
$69.36 per barrel on March 28.

AThe prices declined mainly owing to fears that escalating trade
tensions are likely to slow down global economy, which, in
turn, may pull down oil demand. Worries of a global trade war
flared up last month after US President imposed
unprecedentedly high tariffs on imports into the country.

Domestic gold rose in April

AGoId prices ended at Rs 94,361 per 10 grams on April 30, 2025,
up 5.83% from Rs 89,164 per 10 grams on March 28, 2025,
according to the India Bullion and Jewellers Association Ltd.

AGold prices began the month on a higher note owing to rising
safe-haven demand on account of mounting concerns about

global economic growth and trade war.

Source — Crisil, NYMEX. IBJA Data as on 30 April 2025.
Past performance may or may not be sustained in future and is not a guarantee of any future returns.
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Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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History of asset classes through major events .

Calender year performance of asset classes
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slowdown Interest rate easing by domestic and global central banks banks India RBI Interest Rate Decision Escalated Geopolitical
China slow down Economic Uncertainty Tensions in India
Foreign fund outflows
Weak Corporate Earnings
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Equity- Nifty 50, Debt- Crisil short duration debt index

Gold and silver returns are based on spot rates from India Bullion and Jewellers Association (IBJA) and MCX

Source: NSE, CRISIL, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Market sentiment in April 2025
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Mutual funds net buyers in equity and sellers in debt A Assets under management (AUM) of the domestic mutual fund (MF)
) industry rose 1.87% (Rs 120,793 Crore in absolute terms) on-month in
Mutual fund net investments (Rs cr) ]
89 March to ~Rs 65.74 lakh crore, compared with Rs 64.53 lakh crore the
- 38 48 58 48 previous month, predominantly led by equity-oriented mutual funds.
5 50 g 21 25 8132 28 13 15
X Ba I e 8 B B | I I - m A Assets of open-ended equity funds rose 7.5% on-month to Rs 29.45
2 I§8 I 5 6 I | 2.2 | I I I I 9 lakh crore in March. The category witnessed net inflow of Rs 25,082
= 2§ 44 5 R S crore in March compared with the inflow of Rs 29,303 crore in March.
_ 0 -80 _ _
03 3§ & 3 9§ § 3 & & 4§ g A Assets of open-ended solution-oriented funds were up 5.71% on-month
< 32 S - B & S 2 A 3 i = < to Rs 51,182 crore in March compared with Rs 48,418 crore in
Equi D , . .
W Equity W Debt February. The category’s net inflow rose to Rs 241 crore in March
Inflows through SIPs steady in March 2025 compared with Rs 246 crore in February.
SIP flows
30
25 26 : o . .
— . A Collections through systematic investment plans (SIP) continued their
820, upward trend, touching Rs 25,926 crore in March compared with Rs
(@]
2 15 25,999 crore in February . However, the number of SIP accounts
S r— declined to 10.05 crore from 10.17 crore during the same period.
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Source: Crisil, AMFI, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell
any stocks / investments.
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Economic Events Calendar
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Date Indicators Previous
07-May-25 US Fed Interest Rate Decision 4.5%

UK BoE Interest Rate Decision 4.5%
08-May-25

Japan BoJ Monetary Policy Meeting Minutes NA
10-May-25 China Inflation Rate, April -0.1%
12-May-25 India Inflation Rate, April 3.34%
13-May-25 US Inflation Rate, April 2.4%
14-May-25 India WPI Inflation, April 2.05%

Eurozone Growth Rate, Q1 1.2%
15-May-25

UK GDP, March 1.5%
16-May-25 Japan GDP Growth Annualized, Q1 2.2%

China Loan Prime Rate 1Y 3.1%
20-May-25

China Loan Prime Rate bY 3.6%

Source: Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

US- United States, UK- United Kingdom, GDP- Gross Domestic Product, WPI- Wholesale Price Index

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector({s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy
or sell any stocks / investments.
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Economic Events Calendar (cont'd)
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Date

21-May-25
22-May-25
23-May-25

28-May-25

29-May-25

Source: Crisil, Data as on 30 April 2025, Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Indicators

UK Inflation/Core Inflation Rate, April

India HSBC Manufacturing PMI Flash, May

Japan Inflation Rate, April

India Industrial Production, March

US GDP Growth Rate QoQ 2nd Est Q1

US- United States, UK- United Kingdom, GDP- Gross Domestic Product, PCE — Personal Consumption Expenditure
Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.
The sector({s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or

sell any stocks / investments.
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Previous

2.6%
58.2
3.6%

3.0%

0.3%



RBI Policy Outcome and Key Takeaways »

AThe Reserve Bank of India’s (RBI) Monetary Policy Committee (MPC) voted unanimously to cut the policy repo rate by 25
basis points (bps) to 6.00%

A I

A

Source: Crisil, RBI Past performance may or may not be sustained in future and is not a guarantee of any future returns. RBI- Reserve Bank of India

Note-The details provided above is as per the information available in public domain at this moment and subject to change. Please consult your financial advisor for any investment decisions.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell
any stocks / investments.

<X} HSBC Mutual Fund
PUBLIC



