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TOP DOWN & BOTTOM UP

BSE Mcap: ¥451.1th | Composite PMI:59.3 | GST Collection:¥2.0tn | Forex Reserves: $691.5 bn

THE GLOBAL RESET

India-UK FTA
Status: Negotiations concluded

o Tariffs eliminated on 99% of Indian tariff lines

o Tariffs reduced on 90% of UK tariff lines, 85% of these will be fully
tariff-free within a decade.

e Tariffs on key UK exports such as whisky and gin will be reduced
from 150% to 75% immediately, automotive tariffs will drop from
over 100% to 10% under a quota system

e Double Contribution Convention (DCC) to exempt Indian workers
in the UK from social security contributions for up to 3 yrs

US-UK FTA
Status: Negotiations concluded

o Tariffs are cut or eliminated on key sectors: steel tariffs drop from
25% to 0%, automobile tariffs from 27.5% to 10% (for up to 100,000
vehicles annually)

« UK lowers or removes non-tariff barriers that previously restricted
US goods

e Creates new export opportunities for US farmers and producers
Grants US duty-free access to the UK bioethanol market (up to 1.4
bn litres) and a 13,000 MT tariff-free quota for US beef

¢ Agreement improves regulatory alignment and streamlines customs,
enhances intellectual property and labor standards
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India-New Zealand FTA
Status: Negotiations Ongoing ?

« Key negotiation areas include trade facilitation, economic '
@
India-Chile FTA

cooperation, and investment
Status: Signed Terms of Reference for a Comprehensive Economic
Partnership Agreement (CEPA) on May 8, 2025
« CEPA seeks to broaden cooperation into new sectors, including
digital services, investment promotion, MSMEs, and critical minerals

e Indian exports to Chile were $1.1 bn and imports from Chile were
$2.4 bn in 2024

¢ Both sides emphasizing collaboration on critical minerals and resilient
supply chains for advanced manufacturing and clean energy

®

« New Zealand seeking greater access to India’s dairy, meat, and
wine markets

e India aims to protect its dairy sector and expand exports in
textiles, pharmaceuticals, machinery




08 JUNE, 2025 AEQUITAS

India-Bangladesh Trade Deal

« Bangladesh imposed bans on Indian yarn, rice, paper, tobacco,
fish, and powdered milk via land ports

e« They introduced a transit fee of 1.8 taka per tonne per kilometre
on Indian goods

e India imposed new restrictions on Bangladeshi exports to
Northeast India and other regions, targeting products such as
readymade garments, wooden furniture, plastic goods, and
processed foods

e These goods can now only enter India via the Kolkata and Nhava
Sheva seaports, cutting off access through major land routes

e EU's demand is reduced Indian tariffs (currently 100-150%) on
luxury cars, whiskey and wine

@

India-EU FTA
Status: Negotiations Ongoing

e India seeks greater market access for its IT services, textiles, and
pharmaceuticals

UK-EU Trade Agreement
Status: New agreement secured in May 2025

« New security pact allowing UK firms (BAE, Rolls-Royce, etc.) to
join the EU’s £150 bn “Security Action for Europe (SAFE)”
rearmament fund

« EU fishing vessels retain access to UK waters until 2038, in
exchange, the UK gains expanded market access for British
seafood and £360 million fund is set up to support UK fishing and
coastal growth

e Eliminates most routine border checks on animal and plant
products, enabling smoother trade flows and easing UK exports
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OPERATION SINDOOR: FIRM STAND, FIERCE STRIKE

US-China Trade Agreement
Status. Negotiations Ongoing

« Agreed to a 90-day suspension of most retaliatory tariffs, reducing
US tariffs from 145% to 30% (including a 20% fentanyl tariff), and
Chinese tariffs from 125% to 10%

« Agreement establishes a bilateral consultation mechanism to
continue trade talks over the next 90 days

e India launched Operation Sindoor on 7 May, striking 9 terrorist Nifty India Defence Nifty 50

to be an ongoing project, underscoring India's zero tolerance
policy towards terrorism

/" As per recent report from 'Vision of N
Humanity", currently, 92 of 163 countries \
face 56 cross-border conflicts, and /

\\peacefulness declined in 97 countries //

camps in response to the Pahalgam attack 130 26%
e Continuous combat followed after that between both the 159

countries till ceasefire was agreed upon at 17700 hrs on 10 May 10 10
e On 12 May, PM Narendra Modi announced Operation Sindoor 100 ©
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*Normalized to 100 as on 2 May 2025
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SIGNS OF SLOWDOWN

A Private capex stays sluggish in Q4FY25 despite 22.7% rise in overall project
announcements; private sector share rose just 4% YoY

A Adani Group pauses talks with Tower Semiconductor on proposed $10 bn chip
venture

A Zoho halts $700 mn chip project in Mysuru over lack of tech partner, stalling
India’s semiconductor ambitions

A India’s April trade gap widens as exports fall to $38.5 bn, imports surge to $64.9
bn
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Growth of Credit Card Dues and Unsecured Loans has Slowed (%) // Household debt-to-GDP \\
is at a record 40%, while

!
Year Credit Card Outstanding Other Personal Loans i . l}
— 209 e 4 ! personal _ d|sposab!e !
| income trails economic |
Mar'22 325 26.7 \\ expansion. /
Mar'23 25.6 20.8 N
Mar'24 25.6 10.6
Mar'25 20.7 7.9

A Two-wheeler sales in India drop 17% YoY in April 2025, marking the steepest
decline in over a year

A Spirits volume sales growth slumps to 1.6% in FY25 from 12.4% in FY23; Vodka and
Brandy show nearly zero growth in FY25

Early & unseasonal monsoon brought down temperatures

o Godrej appliances: 20-25% drop in AC sales

o Bluestar: Expects 25% degrowth due to low AC sales

e CSD bottlers: Reducing production by 10%

« Baskin Robbins: Pressing pedal on gcom SKUs to drive growth
e Sunscreens see sharp drop

FY'25: THE YEAR GONE BY

Q4FY25 FY25
Index Sales Growth Profit Growth Sales Growth Profit Growth  1-Year Return*
BSE Midcap 8% 24% 9% 16% 6%
BSE Small Cap 12% 23% 7% 10% 1%
Nifty 50 6% 1% 8% 1% 22%
Nifty 500 6% 16% 7% 1% 8%
Nifty Next 50 4% 21% 5% 0% -1%

*as on 3lst May 2025
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INDIA UPDATE

A April 2025 sees second-highest ever
e-way bill generation at 119.3 mn,
signaling robust goods movement

A Major ports’ cargo handling rises
4.3% YoY to 855 MT in FY25, led by
gains in containers, fertilisers, POL,
and miscellaneous commodities

A UPI numbers hit all-time high in May,
cross 25 tn for the first time

India Data Centre market Capacity
& Real Estate Footprint

Real estate footprint (mn sq. ft.)

DC Capacity (MW) 15.9
13.8 1263
1.6
10.6 1,085
883
o 81 799
6.1
4.8 so1 934
404
307
D 9 Q » 12 3 3 X
N N 9 QY 9 9 Q \p)
OIS ! P L QO q/oflf
Source: Colliers *as of April

A India’s crude import bill falls 17% YoY
in April to $10.8 bn despite higher
Russian oil intake; volumes down 1.1%

A India cuts coal imports by almost 8%
in FY25, saving $7.9 bn in forex amid
rising domestic output

A Credit card spends rise 18% YoY to
¥1.8 tn in April; down 8.7% MoM from
March’s ¥2 tn high

A India’'s palm oil imports fall 24.3%
MoM in April to 321,446 MT; soyoil
imports up 1.6%, sunflower oil down
55%

A India’s edible oil stocks hit 5-year low
at 1.35 MT

A Apple’s iPhone exports from India
surge 116% YoV in April to ¥172.2 bn
81% of 214 bn output shipped to US

A India exports 0.42 MT sugar till April
FY25; Somalia top buyer; exports
capped at T MT

A NHAI slashes debt by 27% to ¥2.44
tn in FY25 via asset monetization and
loan prepayments

A India’s unemployment rate at 5.1% in
April; urban unemployment at 6.5%,
youth unemployment nears 14%

Treasure Trove - Loans Against Goal Jewellery

Loans Gold
against Y-o-Y prices Y-o-Y
gold growth  (10gm -  growth
jewellery (in%) 22k)* (In (in%)

(Zbn) %)
FY20 3326 35 38,590 35
FY21 756.8 128 39,800 3
FY22 747.4 -1 4820 21
FY23 893.7 20 51,945 8
FY24 1025.6 15 60,590 17
FY25 2087.4 104 85,840 42

*Industry data used for underwriting golden core
Source: RBI

India’s first
line in

A Airbus, Tata to set up
private helicopter assembly
Kolar for H125

Banking Report Card: PSBs and private (combined 32 banks, y-o-y % growth)

NIl Profit

|_Q3

FY24

10.27 10.39 10.38

8.43
7.08 L Q4

Q1

3.57
Q2

FY25
Q3

Q3 Q4 Q1 Q2 Q3 Q4

L Fvos FY25 -

Gross NPAs
23.27 -1911 -15.48 -1317 -12.46 -9.73 -11.20
24.89
17.72
19.99
13.33

Q3 Q4 Q1 Q2 Q3 Q4
4.38

L pyoqa_] | FY25 |
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INDIA UPDATE

Electric Car Manufacturing Scheme
A Investment Requirement: Minimum ~USD 500 mn within 3 years; includes plant, machinery,
R&D, charging infra (max 5%), and land/building (max 10%)

A Import Concession: Up to 8,000 EVs/year at 15% duty (vs. 70%) for 5 years; unused quota
can carry forward

A Duty Cap: Total duty benefit capped at T64.84 bn or actual investment, whichever is lower

A Localization Targets: 25% domestic value addition by year 3, 50% by year 5; production
must start within 3 years

GOVT. INITIATIVE

RBI's Monetary Policy / While ECB cut
« RBI cut repo rate by 50 bps to 5.5%, MSF at 5.75%, and SDF at 5.25% rate by 25 bps,

]
i
e CRR reduced by 100 bps in four fortnightly tranches (Sept-Nov 2025) i US Fed and
to 3% of Net Demand Time Liability , releasing 2.5 tn liquidity I Bank of Canada
o« FY26 CPI inflation adjusted down to 3.7% due to easing food inflation : kept rates
) ) \ unchanged
and favourable agriculture outlook, assuming normal monsoon \\
o GDP growth for FY26 retained at 6.5% S -
« Policy stance changed to "Neutral” from "Accommodative”. =
A RBI Revises Capital Framework, OMO Auctions
Expands Risk Buffer Range to 4.5- FY26 (in zbn)
[¢)
7.5% 8-Apr 200
7o manage surplus transfers and =
. . . . -Apr 400
avoid large fiscal shocks in volatile oA 200
conditions “ART
29-Apr 200
RBI Surplus Transfers to the Centre 6-May 500
As % of Centre’s non tax revenue in the subsequent year 9-May 250
b
Ton 15-May 250
27.5
FY21 571 19-May 250
FY22 991 271

//’lfQ/BI begins unwinding dolla\r\\
forward shorts after 7 months \
narrowing it from $88.8 bn in |

FY23 303 106 (
|

Y24 874 218 i February to $73 bn as of April.
{
A\

This was complemented by 1
FY25 2,109 %7 \ RBI's  OMO operations to /
\\manage liquidity y
FY26 2,686 461 = -
Source: RBI Currency in Circulation

% of GDP
Currency in circulation (Ztn)

n2

n7z

RBI's Balance Sheet Expands 8% 12.6

. . . ua 33 372

Financial Size at the Growth 122 338 35
. 311
year end of FY(®tn) (in%) e .3 583
2024-25 76.3 8.2 - 24.5
: 21.4

2023-24 70.5 M1 18.3
2022-23 63.4 25 13.4
2021-22 61.9 8.5
2020-21 571 7.0
Source: RBI FY17 FYI8 FY19 FY20 FY21 FY22 FY23 FY24 FY25*

*Banknotes were 98.99% of currency in circulation
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GOVT. INITIATIVES

A SC rejects AGR dues waiver plea by
Vi, Airtel, and Tata Teleservices
Vi warns of FY26 survival risk without
relief

A India imposes 5-year anti-dumping
duty on solar glass imports from
China and Vietnam
Duty upto $664 per tonne

A India mulls 10-year tax holiday for
Saudi Arabia's PIF to boost $100 bn

investments in energy and
infrastructure sectors
A Govt doubles startup credit

guarantee cover to 200 mn per
borrower; scheme took effect from
May 8

COMPANY UPDATE

Power

« Adani Group signs pact with Bhutan’s
DGPC to co-develop 5000 MW
hydropower projects

« Adani Power signs 25-year PPA with UP
for 1,500 MW at £5.38/unit

¢ Reliance NU Energies wins SJVN bid with
350 MW solar and 175 MW/700 MWh
battery storage allocation

Insurance

« HDFC Life leads April NBP growth at
23.4%, followed by Axis Max Life at 17%
and ICICI Prudential at 10%; SBI Life lags
at 0.3%

New Business Premium of Life Insurers in April
(Fbn) chg (%, y-0-y)
Private Sector 83.6 6.1
LIC 131.6 2.9
Overall Industry 219.7 8.4

Source: Life Insurance Council

ECB Borrowing by Indian Companies
($bn)

2019-20 52.9
2020-21 35.3

2021-22 39.9
2022-23 26.6
2023-24 49.2

2024-25 61.2
Source:RBI

A Centre hikes sugarcane FRP to
¥355/quintal for 2025-26, up from
T340, benefiting farmers and sugar
mill workers

A Govt imposes 20% export duty on
parboiled & milled rice from 1-May
2025

Metal

e Tata Steel targets %115 bn in global

cost takeouts by FY26
Achieved T66 bn in FY25 via

efficiency and fixed cost cuts

e Supreme Court pauses Bhushan Steel
liguidation, allowing JSW Steel time to
file a review petition against the
cancelled 193 bn resolution plan

FMCG

e Consumer goods see mixed volume
growth: HUL up 2%, GCPL 4%, Tata
Consumer 6%, Marico leads with 7% in
March quarter

e« Maharashtra distributors halt Colgate
purchases from May 12 over GST
issues, Q-commerce discounts
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Chemicals

JSW to acquire 74.76% in Akzo Nobel
India for ¥90 bn, eyes Dulux brand to
scale paint biz

Jindal family sold 2% stake in JSW Infra
worth 12 bn crore to fund AkzoNobe/

AEQUITAS

COMPANY UPDATE

Banking

o Sumitomo Mitsui Banking Corporation
to acquire 20% stake in Yes Bank for
¥134.8 bn; SBI to cut stake to 10.78%

« SBI, HDFC Bank, ICICI Bank and few

others have recently reduced their FD
interest rates by up to 20 basis points
on select tenures

Credit and Deposit Growth of Banks
Credit Growth Deposit Growth

India buy

¢ Himadri acquires 16.34% stake in US-
based IBC for $4.43 mn, marking entry
into battery cell manufacturing

. . . . . (in%) (in%)
¢ Himadri invests £814.8 mn in Sicona, inks Bank Fyos Fyos
exclusive deal to make SiCx® anode
materials in India for EV and storage SBl 12.0 9.5
markets Bank of Baroda 12.8 10.3
Canara Bank 1.0 1.0
Bank of India 13.7 n.2
Debt Funding PNB 13.6 14.0
Source: Banks
e« Grasim raises %10 bn via 5-year rupee
bonds at 6.56% L
India’s cheapest corporate bond deal in Airlines

Syrs Market Share of Airlines (in %)
. Shapoorji Palloniji to raise $3.4 bn via 3- Airlines Apr'25 Jan'25
year zero-coupon bond ; vield at 19.75%, ]
India’s largest private credit deal Air India 27.2 257
. RIL secures $2.9 bn in India’s biggest Akasa 5 4.7
foreign loan since 2023 to refinance SpiceJet 2.6 3.2
debt and fund capex Alliance 05 06
Impairment of Financial Instruments of NBFC's
Zbn)

Company FY25 Y-0-Y % Change Others
Bajaj Finance 78.8 72.4 .

_ . « Dixon to  manufacture  Alcatel
Shriram Finance 531 176 smartphones in India via Padget;
Cholamandalam  24.9 88.7 production to begin in 12-18 months
L&T Finance 219 659 « Godrej Properties targets 400 bn
Tata Capital 30.7 310.4 project launches after record ¥294.4

bn bookings in FY25

Source: Exchange Filing

ORDERBOOK UPDATE

(Order in Ebn)
@ & trmindtree K.Ec aeon q_l' St %*

s (<~ Paal

Lot Tata Patel Tor =
Consultancy Engineering Soff\:vaare leR
Services Ltd. : { KEC BMW nira Power M
LTMindTree | Kalpataru International Industries (;:f;dsec
Ltd. Project ; Iréon L{cd
Intl.Ltd. , o

500 318 290 237 222 217 202  19.0 17.6 152 97
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Power

Tata Power to invest 250 bn in FY26
capex; exploring opportunities to bid for
two discoms in UP

ReNew Power to invest 220 bn to build
India's largest RE complex in Andhra
Pradesh

Includes a 1.8 GWh solar plant, a 1 GWh
wind facility, and a 1.8 GWh BESS

Reliance Power to invest OO0 bn in
Asia's largest solar-plus-storage project
in AP , delivering power at ¥3.53/kWh
under a 25-year SECI| agreement

GAIL signs MoU to set up 1 GW RE
capacity in Karnataka with %50 bn
investment

Borosil Renewables revises capex to 9.5
bn for 600 TPD expansion via two 300
TPD furnaces

This is up from earlier ¥6.75 bn for 500
TPD

Infra

Reliance, Adani, and Vedanta pledge
¥1.55 tn for North-East India

Projects span telecom, energy, FMCG,
infra, and healthcare

Auto

Hyundai to Invest 85 bn in Telangana
R&D hub, creating over 4,000 jobs

Suzuki to invest %114 bn in second
motorcycle plant in  Haryana with
750,000 unit annual capacity

Honda to invest %92 bn in 4th
production line at Gujarat plant

AEQUITAS

CAPEX UPDATE

Electronics

e« Cabinet clears 37.1 bn HCL-Foxconn
JV to build India’s 6th semiconductor
plant in UP for display driver chips

« Foxconn to invest $1.5 bn in India unit,
primarily as part of Apple's strategy to
diversify its supply chain

e LG to invest 50 bn in Sri City plant
with phased rollout till 2029 for
refrigerators, Acs, washing machines &
compressors manufacturing facility

Metal

e JSW Steel to invest 200 bn in FY26;
eyes 50 MT capacity by FY31 despite
BPSL setback

Targets 10% volume growth in FY26

Real Estate

e DLF to invest 100 bn over 2 yrs in
malls and offices; eyes boost to 50
bn annual rental income

Hospitality

e Hilton to launch LXR brand in
Bengaluru by 2026; plans 29 new
hotels in India over 5 years to double
presence

Healthcare

« Narayana Health to invest 30 bn in 3
years for 2,000 beds across India

e Aster DM to invest 4.8 bn in 430-bed
multispecialty hospital in Bengaluru
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CAPITAL MARKET UPDATE

A Mutual fund cash holdings rise to 7.2% in April, highest since May 2021 amid global
trade concerns

Trend in FDI (in $ bn) SIP Investment (¥bn)
Apr-24 203.7
FY24 FY25 May-24 2090
Jun-24 2127
Jul-24 2333
Gross FDI 71.3 81.0 AUg-24 e
L . Sep-24 24511
Repatriation/ Disinvestment 44.5 515 Oct-24 2532
. . Nov-24 2532
Of which: Equity 41.3 495 Dec-24 264.6
Outward FDI by India 16.7 292 S —
Net FDI 101 0.4 norse o

Source: RBI

A Equity MF inflows dip 3.2% MoM in April 2025 to ¥242.5 bn, down from ¥250.2 bn
in March: AMFI

A Mutual fund NFOs drop 29% MoM in April 2025 to 12 launches from 17 in March
Reflects fund houses’ caution amid market volatility

A India sees worst foreign bond outflows since JPM index inclusion; $1.3 bn pulled in
April amid US rate, tariff fears

Ownership of India Stock Market

Mar-24 Mar-25 Ownership* (in %)
32.7 325
179 175
10.4 N2 g9 56 56
8.9 93 95 80 81 43 65
Private Indian F|>:oorrtef:3§fir; DI*O/ITteuS;IIC Govt. of Individual Foreign Others** Banks, Fls,
promoters Investors Funds India Investors Promoters and Insurers

A Mainboard IPO count dips in 2025 YTD, but SME IPOs stay strong with ¥24.6 bn
raised via 59 issues vs ¥18.7 bn from 27 mainboard IPOs

DRHPs filed during Jan-May Period 6 Month Share Lock-In Opening in June 2025
Issue amount/ estimated issue amount (¥ bn) RHS Lockein No. of %of Total
No. of issues (LHS) Name Shares °
775.3 1000 open date Gin mn) O/S Shares
100 85 Enviro Infra Engineers 2-Jun 9 52
80 800 Suraksha Diagnostic 10-Jun 22 42
60 68.3 600 Sai Life Sciences 17-Jun 100 48
- 46 45 One Mobikwik Systems 18-Jun 33 49
40 > 34 5 400 Carraro India Limited 26-Jun 28 49
20 16 s 15 _ 200 Mamata Machinery 26-Jun 12 50
0 0 Transrail Lighting 27-Jun 78 58
b o A > O O N b > * Senores Pharmaceuticals 30-Jun 22 48
N S I T T ST T VAN e L te Vo).
A A S S

Unitil May 21, 2025
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CAPITAL MARKET UPDATE

A SEBI allows stock brokerages to invest in non-securities and unrelated businesses
under revised regulatory framework

-~ ~

l,’/Jane Street earned $2.3 bn from India’s equity derivatives in 2024, over \s\
\\10% of global revenue ;

A SEBI debars Varyaa Creations for IPO fund misuse; freezes promoter holdings

Massive Secondary Market Share Sales in May

T S N T W ot N

BAT Plc 129.4 KPR Promoters 12.3

9 airtel Pastel (WOS of Singtel) 128.8 @PE Promoters n.8
IndiGo Gangwal Family 15.6 nivalill True North 10.8

. Quickroutes
Carlyle 27.1 = International,Accel 9.3
BLACKBUCK Peak XV
= sagility” EQT 26.7 > Promoter 8.3
mm Ant Fin 21.0 OLAELECTRIC Kia, Hyundai 6.9
% aeTus® Westridge Investments 19.1 ... TPG 6.3
A KFINTECH General Atlantic(Promoter) = 17.9 ﬁ Flipkart 6.0
[
~/ YES BANK Carlyle 17.8 Ericsson

INTERNATIONAL UPDATE

A Japanese 30Y and 40Y Government bond Japanese Government Bond Yields (10Y, 20Y, 30Y)
. . . o - Past Two Years
spiked to all time high levels of 3.14% and 3.0 10-veor JGB
3.6% respectively - dramatic reversal from [ i
. . 25!
near zero levels. Has potential to destabilise
global markets if sustained €20
, ° 15
A Moody's downgraded the U.S. sovereign ~ o
rating from "AAA" to "AAl", citing 0'5
significant  concerns over the U.S.s o.ol
mounting trade and budget deficits " an 23 Jan24 Jan'25 May'25
Who Sells The Most Weapons? Rewriting the Job Script
Share of Global Arm Exports S ERl
Nissan 11,000
B= USA 43.0 Panasonic 10,000
I I France 96 Procter & Gamble 7,000
) Microsoft 6,000
B Russia 7.8 Telefonica 4,000
China 59 Citigroup Inc 3,500
-Germany 56 Volvo Cars 3,000
Toronoto Dominion Bank 2,000
Source: Bloomberg Burberry 1,700
Wallmart 1,500
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INTERNATIONAL UPDATE

A A global shortage of rare earth elements has emerged after China halted exports
of 7 key elements and related magnets required by automakers, aerospace,
semiconductors, and defense industries

China controls over 90% of global supply

,/ “If there is no relief and there are no shipments, then July production will get \\\
'\\ seriously impaired.” Rakesh Sharma, Executive Director, Bajaj Auto e

~.

A Nissan may shut two Japan plants, considers halting production at Indian plant
amid global overhaul

A US doubles steel and aluminum import tariffs to 50% from June 4, 2025

INDIA ECONOMIC DATA

/// \\\\
/" Food inflation eased to 1.78%

in  April, its lowest since
October 2021; rural and urban
inflation fell to 1.85% and

154.2 154.5 152.9
192.6 192.0 186.7

~————

05 46 69 \\1.64%, respectively //
26.4 215 19.2 ) -
593 59.7 60.5 -0.7% -2.0%
2.0 2.4 1.7 -15.2% 16.2%
85.2 85.6 85.4 -0.4% -0.2%
691.5 686.1 6515 0.8% 6.1%

*All the numbers are rounded to a single decimal place

AEQUITAS: WHAT’S TRENDING

SHOULD | INVEST
IN GOLD?
. THE GOLDEN OPPORTUNTTY

Are we sleepwalking into another Recession?

Gold in 2025, A Strategic Decision?

Siddhartha: Why is the Indian Market Falling?

Indian companies vs Global peers.
An eye opener!

Disclaimer: The above content ?s for knowledge purpose only.and %pder no circumstances is the information therein to be used
orconsideredasconstitutinganoffertobuyorsell,orsolicitationofanyoffertobuyorofferorrecommendationtoacquire

or dispose of any security, commodity or investment or to engage in any other transaction

Click to Subscribe to Aequitas’ Monthly Newsletter and receive it directly in your mailbox!
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