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The International Monetary Fund (IMF) ='91=

is actively engaged in developing

Central Bank Digital Currencies (CBDCs) to to facilitate
cross-border transactions. To avoid fragmented
approaches and ensure global interoperability, the IMF
calls for a common regulatory framework for digital
currencies among central banks. This framework aims to
enhance transaction efficiency, fairness, and financial
inclusion while reducing remittance costs. The IMF also
emphasizes the need for a global CBDC platform to
fully leverage the potential of CBDCs. Such a platform
would provide a digital alternative to cash, promoting
accessibility and participation in the digital economy.
CBDCs can seamlessly integrate into existing payment
systems, facilitating both online and offline transactions.
Additionally, they address challenges posed by digital
payments and private cryptocurrencies like Bitcoin.

CBDCs hold promise for secure cross-border payments,

surpassing the limitations of traditional fiat money.

Notably, around 114 central banks globally are

actively exploring CBDCs and their economic potential.

Recession Hits Eurozone, New Zealand: Impacts on

remaining 19 countries in the Eurozone have sunk into

India’s Exports

New Zealand, Germany, and the

recession, marking two consecutive quarters of
contracting GDP. The slowdown comes after higher
interest rates and energy prices contributed to curbing
demand in Europe's largest economy and surging
inflation. Around 14% of India's total exports are to the
EU, with Germany being the top destination of Indian
exports. The Eurozone recession will likely impact India's
exports from various sectors like chemicals, machinery,
apparel, and electronics. New Zealand dipped into

recession as its reserve bank raised its cash rate to a
14-year high of 5.5% in May. The country's GDP fell

by 0.1% in March, following a revised 0.7 % fall in the
previous quarter. The weather events like the flooding

in Auckland, Cyclone Hale, and Gabrielle, and the
impacts of higher interest contributed to the drop in
growth. The housing market saw the most notable
effects of higher interest rates, with average prices
faling by about 18% in New Zealand. Will the
contractions continue longer if household spending is less
and businesses pull back on their hiring and investment?
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:Jqpan Spearheads Green Transformation |
:Jc:pcm, the world's fifth-largest carbon @ :
:emi’r’rer, is embarking on a groundbreaking :
rgreen transformation program. In collaboration with:
:maior banks, the government aims to shift the nc:’rion's:
:economy, society, and industry away from fossil fuels:
rand towards clean energy. The program will focus on
:Sdpporo, becoming a renewable energy inves’rmen’r:
'hub by 2024.With a vision of achieving net zeroI
"Green Grow’rh'

S’rra’regy promotes renewable energy and hydrogenl

'carbon emissions by 2050, Japan's

,power to decarbonize the electric power sector. The,
:ini’ric:’rive is expected to attract a staggering JPY 150’rn:
($1.061tn) in private-public investments over the next

: decade. :

This
:oppor’runi’ry for robust economic growth. It challenges us:

., 0 I
ambitious endeavor presents a remarkable,

to envision a future where economic prosperity and:
:environmen’ral sustainability coexist. As Japan leads ’rhe:
:way, it raises important questions: How can our own:
'nations embrace sustainable transformationsg What!
:innovo’rive strategies can unleash the potential of cledn:
:energy? Let us reflect on the possibilities and reimagine:
'a world where proactive measures fuel both economic:

dnd environmental success. |
__________________________ - ol

Chlna Vs. U.S.-
If the U.S. wants to retain its status

The influence In Asia

among the most influential global players, - 0

it must get Asia right. A race to gain commercial control

in the world's most populous and fastest-growing region
has kicked off- A race China is quietly winning. RCEP, a

China-backed trade deadl,
China's commercial heft. Although the value of Chinese

is already expanding

exports to America and the EU dropped by 15% and
5%, respectively, in the five months to June, compared
in 2022, exports to the
Association of Southeast Asian Nations grew by 8%.

with the same period

China has adopted a much more assertive military and
diplomatic approach in Southeast Asia and has locked
up big projects under China's sprawling Belt and Road
Initiative. However, the U.S. has formed time-tested
allionces with like-minded democracies of the Quad
grouping — Japan, Australia, India, and South Koreq,
which can provide an alternative to China on, for
example, vaccines and infrastructure. With the U.S.
already losing ground in Asia, would it be facile to
compete with China?
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'NDIA INC.

Apple Music, Apple TV, and now Apple Pay? g
Apple is in talks with Indian officials

as it prepares to launch its payments

service, Apple Pay, in the South Asian

market. The company wants to compete in the
crowded market already dominated by Paytm,
GPay,

8bn transactions each month.

Walmart's PhonePe, and Google's
aggregating over
Apple has engaged with a number of Indian
stakeholders and is now preparing for discussions
with the National Payments Corporation of India

(NPCI).

integrating

Developing a localized version of Apple

Pay India's widely-used payment

system, the Unified Payments Interface (UPI), Apple

wants Indian iPhone users to be able to initiate UPI
transactions by scanning QR codes without the use
of any third-party payment service provider apps.
Over 90% of smartphones in India run on the
Android operating system, which leaves us with the
question — Will Apple be able to disrupt this
market? It’s only a matter of time till we find out.

RuPay to go Head-to-head with Visa and Mastercard
The RBI has taken steps to gradually bring

with international card networks R up ay ’

with the likes of Visa and Mastercard. More than 1,100
banks,

institutions, and cooperative, rural & regional banks,

the domestic RuPay card up to parity

including state-owned lenders, private
have issued RuPay cards since they were launched in
2014. According to industry estimates, there are
approximately 672mn RuPay debit cards. The latest
move by the RBl is to permit RuPay to issue foreign
currency cards, which are currently only available to
rival card networks. This has been perceived by
experts as an endeavor by the central bank toward
globalizing RuPay.
In June 2022, the RBI approved the use of RuPay credit
cards on UP, a feature that its competitors have not yet
had access to.

RuPay cards have already been prevalent in Bhutan,
Singapore, the United Arab Emirates, and Nepall.

The RBI's

opportunities and solidifies its status as a preferred

decision expands RuPay's market

payment method for a wider range of users.
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Green Energy in a Grey Spot?

By 2024, the global capacity of renewable energy
is expected to reach 4,500 Gigawatts (GW), which
is equivalent to the combined power output of China
and the US. However, key indicators of investment
risk were higher in emerging markets and lower in

As o

drawn to clean energy, but in the years to come,

advanced economies. result, investors are

be clearly biased in favor of

In 2023,
$2.8tn will be spent on energy, of which $1.7tn will

investments  will
developed economies. approximately
go towards clean energy sources like nuclear,

renewable energy, grids, storage, etc.
Improvements in economic conditions, many of which
are the result of government action like the US'
Reduction Act (IRA),

investments in clean energy. The recent political

Inflation are boosting

trend in India of providing free electricity to
households further distorts the picture. Investment
returns are, therefore, uncertain. Election-targeted
freebies and ROEs of 12% to 15% will further skew
the cost structures. The result is a conundrum for

developing nations like India.

'US Seeks India in NATO Plus
'Amid growing challenges from a rising

:Chinc:, the American Senate intends to
:in’rroduce a bill to include India in the NATO Plus.I

:dllicmce. This would make it possible to transfer cutting-:

iedge American technology and military hardware:

:wi’rhou’r having to deal with a great deal of red tape. :
NATO Plus, or NATO Plus 5, is a security c:rrcmgemen’rl
|1'hCI1' strengthens defense and intelligence ties be’rween.
|NATO and five allies: Australia, New Zealand, Jc:pc:m,I
IIsrdel and South Korea. The idea is to include India |nI
:’rhe so-called NATO plus five arrangements, WhIChI
.allows the United States to transfer defense equipment,
:in a very powerful manner with the least amount of'
'burec:ucrc:’ric interference possible. For Indiq, ’rhanSI
Ic:ren’r as straightforward as they first appear becc:use.
|of the need to preserve its ties to Russia and maintain CII
:firm stance on the Russia-Ukraine crisis. '

:Indid has a great chance to use its considerable:

: |
iresources, expertise, and software to complement,
:American efforts in telecommunications so that we ccm:
:move beyond the use of traditional stacked hardware!

lon these units. |
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India’s Industrial Revolution: A Global Leap!
India is taking steps to build a globally

competitive business environment

a4 AN

to increase manufacturing and exports. R
--.

government has launched a number of ini’ric:’rives,

In order to achieve this, the

such as the Production-Linked Incentive (PLI) scheme
and Make in this
government intends to take a massive leap and

India. However, time, the
formulate a new industrial policy. The proposed
policy is expected to recommend reforms that will
help India build a globally progressive, innovative,
and competitive industrial ecosystem. These reforms
include promoting startups in every district,
developing finance institutions to provide finance at
competitive rates, and incentivizing Indian specialty
products. It is anticipated that the policy will give
more emphasis on areas such as competitiveness
and capability, elevating the global value chain
with economic integration, and making India a best-
in-class investment destination by simplifying
regulatory compliance, facilitating single-window
clearances, and creating a business-friendly
environment to attract both domestic and foreign

iInvestments.

'Elecirlfymg India's Wheels
|The rising population strains

:infrc:s’rruc’rure causing overcrowded
publlc transportation, delays, and congestion. To
lcoun’rer this, the government plans to boost public,
ﬂrcmspor’r with EVs, phasing out old diesel buses'

De’rcnls are unclear, but the aim is to reducel

'emlsswns and improve air quality. This policy could.

India's EV
congestion,

|grec:’rly boost sector, c::c:lc:lressmgI

environmental’
|

Jimpact. Despite being early stages, it serves as cu

,overcrowdmg, and

lca’rc:lys’r for sustainable mobility and o greener,

n‘u’rure promoting EV adoption and ’rc:cklmgl

,populcmon challenges. |

:EV infroduction in India has promising po’renhal,.
'reinforcing the :

! : : : :
sustainable transportation. By integrating EVs cmd:

the government aims 1'OI

governmen’rs commitment to
replc:cmg diesel buses,
lenhcmce public transportation while reducing |’rsI
|

renvironmental footprint, aligning with its vision for CI'

cleaner and-more-efficient-urban-transport system. - \

J
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Green Growth: PM Pranam Scheme

In a bid to address the detrimental effects of
excessive chemical fertilizers on soil health, water
quality, and the

government plans to introduce the transformative PM

ecosystem, India's central

Pranam Scheme. With chemical fertilizer subsidies
skyrocketing to X2.25 lakh crore in FY23, a 39%
increase, urgent measures are required to enhance
crop Yields while curbing their use.

The scheme aims to promote alternative soil nutrients
and closely monitor fertilizer usage. Financing will
come from existing fertilizer subsidy savings,
eliminating the need for a separate budget. States
that save on subsidies will receive half of the saved
amount, encouraging investment in local assets and
technology for alternative fertilizer production.

This policy has significant implications for the health
of millions. Excessive exposure to fertilizers,
especially urea, adversely affects human well-being.
By reducing their use, the government prioritizes
public health.

The PM Pranam Scheme will drive India’'s growth by
safeguarding soil health, water quality, and the
ecosystem. It will establish a greener and more
prosperous future, fostering a harmonious balance
between agriculture, the environment, and the well-

being of its people.

Unleashing the potential of the insurance industry,
India’s latest reforms empower insurers to determine
commissions without limits. These changes aim to
supercharge insurance penetration, benefitting both
policyholders. By eliminating

insurers and

restrictions, insurers can offer competitive

commissions, making policies more affordable.
Previously, extra rewards beyond the prescribed
limits were provided to distributors, but now all
incentives must be incorporated into commissions.
Transparency and efficiency will thrive, promoting
healthy competition among insurers. Revitalizing the
sector, these reforms ensure wider accessibility as
insurance reaches more individuals and businesses.

With increased financial security and protection,

policyholders contribute to the nation's economic

stability and growth. Brace yourself for a dynamic

insurance landscape where opportunity meets

innovation, forging a brighter future for all.
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START-UPs
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In June, 84 startups raised an impressive $698mn in funding, showcasing the robustness of the startup

“<|lentra

Major Funding Raised by Startups for the Period 29" May'23 to 24" June’23

($ Million)
Source: Entrackr

ecosystem. Technology-based startups dominated fundraising activities, reflecting growing recognition and

support for innovative solutions across industries.

VayulJal: Producing Water Out of Thin Air
One of the major concerns not only in India but on o

Yulu's Yulu Wynn Accelerates Growth
After nearly six years of operating

global level is the unavailability of safe drinking
water. Thus, the demand for rising alternative water
sources is where Vayulal comes into play. An IIT-
Madras incubated startup, Vayulal, is dedicated to
extracting safe drinking water from thin air
whenever and wherever required.

Atmospheric Water Generators (AWGs) are made
by Vayulal and can produce up to 2200 liters of
drinking water per day.
Having more than 1600 users, Vayulal units are
installed in 18 Indian cities, which have provided
more than 4mn liters of drinking water while
conserving more than 24mn liters of groundwater.
Headquartered in Chennai, Vayulal secured its
round of $100k,

Research & Development and expansion.

seed funding utilizing it for
By continuing on this path of success, the Chennai-

based startup’s goal is to ensure that it becomes a

as a pure-play mobility-as-a-service\"' qulu

Yulu Wynn to enable its customers a likelihood to

provider, Yulu recently introduced

own their bikes. Since then, Yulu's impact has only
Yulu Wynn is the
startup’s most recent model to be introduced,

following the launches of Miracle GR and DeX GR
in February of this year.

continued to grow stronger.

The going won’t be easy for Yulu, though, as it will
also have to compete with companies like Ola
Electric, Ather Energy, TVS Motor, and others who
are currently dominating the high-speed e-scooter
market in India. In its Series B round of funding,
which was led by US-based Magna International,
with Bajaj Avuto also participating, Yulu raised
$82mn in September of last year. While operating

revenue more than doubled to X29%cr, Yulu's net loss
shrunk to X55.5¢r in FY22 from R61.1cr the year

household name in the drinking water generation | before.

and purification industry.

:DecimI: Revolutionizing Investments for Young Indians with Spare Change ,
:Deciml, the investment app for young Indians, is revolutionizing finance by leveraging spare change. This:
platform automatically rounds up online transactions and invests the leftover amount, making investing:
:accessible to all. With as little as X1, users can embark on their investment journey, inching closer to fincmcic:l:
'freedom Deciml has secured $1mn in funding across two rounds and now aims to expand its reach and user'
Ibc:se Their visionary approach and entry into an untapped market promise a captivating growth journey. l
|DeC|mI simplifies and automates investments, reshaping accessibility for the younger generation. By|
Iempawermg young Indians to start small and work towards financial independence, Deciml is redefining ’rhe:

:fincmce landscape. Get ready for a game-changing revolution in investments with Deciml. :
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LOBAL INDICES
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During this month, the Nasdaq experienced a varying

performance. At the beginning of the month, the gains
were strong due to the revival of technology stocks and
positive economic indicators. Halfway through the
month, a significant fall of 63.84% in BioXcel
Therapeutics Inc. led to a slight fall in the index but

overall was an up move.

DAX Performance Index (in EUR)

16,500
16,200
15,900

15,600

AN1.70%

01-Jun-23 09-Jun-23 17-Jun-23 25-Jun-2:
The DAX Index rose sharply in the first half of the
month as investors’ attention shifted towards insights
from the Fed Reserve, ECB, and Bank of Japan.
Additionally, a pause in rate-hike provided some
steam to the up move. The second half of the month
saw a decline resulting from  stock-specific
performance, where the E-Commerce industry with
Zolanda slipped over 6%.

22,000
20,000
18,000
3.849%
16,000
O1-Jun 07-Jun 13-Jun 19-Jun 25-Jun
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This month, the Nikkei 225 showed a volatile trend. It
started the month with gains as there was a sign of
recovery in the Japanese economy. The rising threats
about the supply chain affected the investor’s attitude,
which led to some stocks being sold. By the end of the
month, the index recorded a minimal decline which
again keeps the investors cautioned.

FTSE100 Index (in GBP)

7,800

7,600 /—’V\/

7,400
A0.14%
7,200
01-Jun-23 08-Jun-23 15-Jun-23 22-Jun-23

FTISE 100 also experienced a turbulent month of
trading. It started with a positive push as good

corporate earnings boosted the investors confidence.

Therefore, the rise in inflation and interest rates
changed how investors think. The FTSE 100 ended the

month with a slight angle due to a 3.24% change in the
price of Polymetal International, underscoring investors’
cautious approach despite persistent uncertainty.

2,800
2,600
2,400

2,200

NZ0.75%

O1-Jun 07-Jun 13-Jun 19-Jun 25-Jun

In June, the Hang Seng Index faced significant challenges. It | The Kospi index experienced a shaky month. Initial gains
started the month with losses due to distress over stringent | were due to a 29.95% change in CONBUZZ Co. Lid,,
regulations in China's tech sector. The index continued to be | followed by a decline due to inflation concerns and centrall
volatile due to inflation worries and geopolitical agitations. | bank actions. The technology and healthcare sectors
By the end of the month, the Hang Seng Index recorded a | performed well, while the energy and financial sectors
notable decline due to an 82.75% fall in the prices of JS | faced challenges. Overall, the Kospi index showed mixed
Global Lifestyle Co. Ltd. performance, reflecting the complex market conditions and

investor sentiment during the month.

Source: Investing
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Amidst a challenging global macro backdrop, the Indian economy stands out as a beacon of hope and
resilience, reaching an all-time high in the benchmark indices backed by investments made by Flls. Flls has

injected a net investment of X18,747.13cr into the Indian economy. At the same time, (Dlls) have also been

actively investing, and have been net buyers worth <176.63cr.

In a collaborative effort, SEBl and stock exchanges have introduced the ESM framework, which is designed
for companies categorized as "micro-small cap,” i.e., those with a market capitalization of less than I500cr.
Both exchanges have implemented an improved surveillance mechanism for small-cap counters to restrain
volatility in the market. The ESM criteria for selecting securities include high-low price variation, which means
the range between the highest and lowest prices of a stock, usually on a trading day. Close-to-close price
variation reflects the difference between the closing prices of a stock or asset on two consecutive trading
days. Additionally, trading for these securities will be settled through a trade-for-trade mechanism with @
price band of either 2% or 5%. This means that all trades in these securities must result in the actual
delivery of shares from the seller to the buyer, and intraday trading or speculative trading is not allowed. It
is important to note that public sector enterprises and public sector banks will not be considered for
shortlisting under the ESM framework.

NIFTY Auto 12,441 13,381 6.25
NIFTY Bank 38,030 41,307 2.19
NIFTY Consumer Durables 26,841 27,024 3.64
NIFTY Financial Services 17,270 18,538 3.80
NIFTY FMCG 43,477 44,296 2.34
NIFTY IT 26729 28,727 0.40
NIFTY Media 2,039 2,062 4-1.38
NIFTY Metal 5,594 5,896 5.52
NIFTY Oil & Gas /7,543 8,076 1.53
NIFTY Pharma 13,119 13,212 /.45
Source: NSE
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In June, the Nifty 50 index experienced an impressive 700-point jump, resulting in a growth of 3.79%. The

rise in a favorable environment for investment and have contributed to the positive sentiment in the market.

Indian equities can be attributed to strong foreign inflows, cooling inflation, and steady corporate earnings

growth. These factors have created

Bajaj Finserv Ltd entered into a BAJAJ

Memorandum of Understanding FINSERV
(MoU) with the Government of Maharashtra for the
development of I5000cr worth of projects in Pune

city. The project is designed as a model for
sustainable growth, one that complies with the
highest global standards of certifications with green
technologies and a net-zero approach, in line with
Bajaj Finserv's ESG focus. With the objective to
establish Pune as a center for finance, the project is
to generate 40,000 jobs in
2023, the

generating new employment business opportunities

expected Pune.

Commencing in envisions

project

for collaborators, having modern connectivity and
business facilities, both locally and on a global
scale.

Top Gainers|NIFTY50 | June 23

Company Name Change (%)

Adani Ports 19.7%
Tech Mahindra /.5%
ONCG 5.4%
Bajaj Finserv 5.3%
Bajaj Finance 5.1%
ITC 4.2%
Indusind Bank 3.4%
Apollo Hospital 3.3%
Asian Paint 3.1%
Power Grid 2.6%

Source: NSE India

07

p

” Top Losers |NIFTY50 |June’23

With a planned investment of

TATA MOTORS

Tata Group and the Gujarati government signed

approximately 13,000cr, the

an outline agreement for the construction of a
lithium-ion cell manufacturing plant in Sanand. The
headline comes at a time when India is making a
move in an effort to build its own EV supply chain,
engineering a future in sustainable transportation.
Its initial manufacturing capacity of 20 Gigawatt
hours (GWHh) could double during a later phase of
expansion.

Jaguar Land Rover (JLR), a Tata Motors subsidiary,
announced its electrification plan in April. As part
of its strategy to reposition itself as an electric-first
and modern carmaker, JLR will invest £15bn over
the next five years.

w

Adani Enterprise -36.1%
Divis Lab -15.8%
Tata Steel -14.8%
Hindalco -14.7%
Cipla -12.2%
Hero Motorcop -11.3%
JSW Steel -8.6%
UPL -6.5%
M&M -6.1%
Eicher Motor -6.0%
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Pharma Sector
In an impressive display, the Nifty
Pharma index recorded a 7.45%

showcasing the sector's

rise this month, robust
performance. Torrent Pharma emerged as the top
gainer with a notable 7.34% increase in its stock
price. This success can be atiributed to its strong
different

Aurobindo Pharma and

growth across geographic

markets. Additionally,

Lydus Life
contributing to the overall positive momentum in the

revenue

provided  substantial  support,

pharmaceutical sector.

NIFTY Pharma June’23 (In )
14,000

13,500
13,000

12,500

Q 7.34%

23-Jun

12,000
O1-Jun

Source: NSE

07-Jun 19-Jun

FMCG Sector

In a month characterized by slow

growth, the FMCG sector managed to record an
uptrend. Leading the pack was Godrej Consumer,
the top gainer, experiencing a 2.34% increase in
its stock price. This surge can be attributed to the
company's effective profit retention strategies,

impressing investors. Joining the winners circle

were Emami and Britannia, demonstrating their
strength in the market. Despite the moderate
growth, the overall positive momentum indicates

favorable outlook for the future, instilling

confidence among market participants.

53,000
52,000

51,000

2.34%

50,000
O1-Jun

Source: NSE

06-Jun 11-Jun 16-Jun 21-Jun 26-Jun
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ECTOR UPDATES

The Qil and Gas Sector experienced a slight

setback in June. However, amidst this dip, Indian Qil
Corporation (IOC) emerged as the top gainer,
witnessing a 1.53% rise in its stock price. IOC's success
can be attributed to its recent achievement of securing
half of the natural gas auctioned by Reliance
Industries, bolstering investor confidence. Additionally,
both Bharat Petroleum Corporation Limited (BPCL) and
Reliance Industries showcased recovering performance,

signaling potential growth in the energy sector.

8,000
7,500
1.53%
7,000
O1-Jun 07-Jun 13-Jun 19-Jun 23-Jun
Source: NSE

The Consumer Durable Index exhibited a

notably moderately bullish sign. Leading
Amber which
experienced a significant 3.64% surge in its stock

the charge was Enterprises,
price. This impressive rebound came after a series
of consecutive falls, indicating a promising recovery
for the company. Titan and TTK Prestige also
showcased growth potential, further contributing to
the positive sentiment. With these encouraging
performances, investors are cautiously optimistic

about the market's upward trajectory.

28,000
27,000
26,000
3.64%
25,000
O1-Jun 06-Jun 11-Jun 16-Jun 21-Jun 26-Jun
Source: NSE
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ECTOR UPDATES

Reliance Jio and Bharti Airtel's focus

: ﬁ)Z)

sector's future growth, while tariff hikes play a key

on 5G expansion is crucial for the telecom

role. Vodafone Idea faces a dire situation and
requires significant fundraising. Reliance Jio remains
the leader in subscriber additions for the 13th
consecutive month, adding 3.0mn subscribers in the
latest period, extending its growth streak to 14
months.

0.76 30.4

Airtel Jio Vodafone

Source: TRAI

The Nifty Auto index touched a new
52-week high in June. This upward

movement has been supported by significant buying in
the four-wheeler space. Many stocks within the sector
saw an average movement of around 1% except the
top gainers, which were Ashok Leyland and Tata
Motors, with an approximate increase of 14% and
12.5%. Nifty 50 rose by 10%, while Nifty Auto surged
by almost 20% due to rising consumer demand, easing
of chip-shortage issues, price hikes, more launches, and
a rise in volumes highlighting robust potential.

16,000
14,000
6.25%
12,000
O1-Jun 07-Jun 13-Jun 19-Jun 23-Jun
Source: NSE
09
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Media Sector

The media sector is currently facing challenges with
reduced ad spending due to lower demand and

inflationary trends. This has resulted in a fall in

pricing and low-fill rates of ad slots, leading to @
rough patch for the industry. However, despite
these difficulties, the sector is projected to grow at
a steady rate. Additionally, India's ad revenue is
estimated to grow by 12% to $17.3bn in 2023,
with a further rise of 13.6% in the following year.
While short-term challenges persist, the long-term

outlook for the media sector remains a concern.
900 NIFTY Media June’23 (in %)

1,800 /—f\/\/\’\J\

1,700

1.38%

23-Jun

1,600
O1-Jun

Source: NSE

07-Jun 13-Jun 19-Jun

The Indian IT sector's global 3 =

competitiveness and long-term growth O

potential make investing in the Nifty IT index
appealing, given its underperformance, reasonable
valuations, and healthier financials compared to its
peers. The top performers for the month were
Coforge and HCL Tech, with an approximate
increase of 6% and 4%. Although with high growth
potential, the sector has seen a severe drop down in

June.
30,000
28,000
0.40%
26,000
O1-Jun 07-Jun 13-Jun 19-Jun 23-Jun
Source: NSE
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Financial Services Sector

P
111

The financial sector index fluctuated
throughout the month, with a rise at the

end of the month owing to the slowing in interest
rate hikes. Flls have spent around 40% of their
R13,000c¢r investment in Indian equities in the first
fortnight of June on financial stocks, indicating
domestic investors and mutual funds are selling off
holdings to generate profits. Power Finance
Corporation gained 17.7%, which supported the

index well, followed by ICICI Pru Life, surging
20.3%.

20500 NIFTY Financial Services June’23 (In X)
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The realty sector saw an uptrend, given that

the outlook for warehousing remained
bullish, led by accelerating manufacturing

investments and expansion of e-commerce and third-
party logistics companies. The investment pattern
remained robust, with Housing Price Index growing
in QIFY24. The sector

heavyweight Macrotech Developers and Prestige

steadily to 111 points

Estate rose 22.2% and 17.6%, respectively, while
Indiabulls Real Estate plunged 7.6%.
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ECTOR UPDATES

BANK

To ensure inflation stays within the central bank's

The Indian banking sector was seen

consolidating throughout the month.

target range of 2-6% without hampering growth,
the RBI kept its benchmark policy repo at 6.5% for
the second consecutive meeting in June 2023. The
move aligned with market forecasts amid the
easing cost pressures. The top gainer was IDFC First
Bank, with a 9.6% increase, while Bandhan Bank
saw a downfall of 9.7%.

44,400
44,200
44,000
43,800
43,600
43,400

43,200

2.19%

21-Jun

43,000
O1-Jun

Source: NSE

06-Jun 11-Jun 16-Jun 26-Jun

Metal Sector

The metal sector remained quite volatile
throughout the month due to some hiccups

related to metal exports, as the smelters are shutting

down due to the energy crisis in the European zone.
However, a favorable risk-return tradeoff has led to
metal stocks gaining preference among investors. The
metal sectoral index rose 5.6% when the Nifty 50
reached an all-time high of 19,000. The top gainer
was APL Apollo Tube increasing by 13.8%.

NIFTY Metal June’23 (In )
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HMA AGQRO INDUSTRIES LTD.
GOVERNMEMNT RECOGNISED STAR EXPORT HOUSE

meat products exporter, HMA Agro,

India’s leading frozen buffalo

expects to raise X480cr through a public offering

opening on 20th June. The IPO includes a fresh 150-

cr share issuance and a 330-cr promoter’s offer for
sale.

The company intends to use the proceeds from the

fund its

requirements, besides general corporate purposes.

IPO primarily to working capital
The company's exports contribute to more than 10%
of the total frozen buffalo meat exports, catering to
more than 40 nations worldwide, mostly under the

brand Black Gold, & HMA.
It recently expanded its product line by including

names Kamil

frozen fish products and basmati rice and plans to
launch new verticals for poultry and other agri

products.

Notably, 15% of the offer is allocated to HNI
individuals, 50% is reserved for qualified
institutional buyers, and the remaining 35% s

reserved for retail investors.

IKIO Lighting
The country’s lead LED

lighting systems manufacturer,
IKIO Lighting,
including the sale of up to 90lkh equity shares by

.

made its initial public offering,

the promoters and a new allocation of equity shares
R350cr. The LED
manufacturer will raise more than X600cr from the

worth lighting  solutions

IPO at the top band pricing, valuing the business at
up to X2,200cr.

The business is an original design manufacturer
(ODM) specializing in the development, production,
and distribution of LED products, which are later

distributed
The proceeds from the new issue will be used by the

under various labels.
company to pay off debt and establish a new
facility in Noida for its subsidiary, IKIO Solutions, as
well as for general business needs.

Motilal Oswal Investment Advisors is the sole book-
running lead manager for the IPO. The company

reported consolidated revenue of X331.84cr for the

fiscal year 2023, up from X213.45¢cr the previous

year.
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Senco Gold, the renowned

@ SENCO

GOLD & DIAMONDS

Kolkata-based jewelry company, is
its third
R400cr. Undeterred by past failures, the company

making IPO attempt, aiming to raise
has scaled down the offering size while keeping its
determination intact.

With a strong foothold in Eastern India, Senco Gold
operates a vast network of self-owned and
franchised stores across 96 cities. The IPO funds will
drive expansion in Northern India, boost working
capital, and fuel the growth of their diamond
jewelry business.

This exciting opportunity not only strengthens Senco
Gold's position in the competitive industry but also
propels its prominence in the market. The company's
resilience and strategic plans make it a compelling

choice for investors in the ever-evolving jewelry

landscape.

Snapdeal 1,250 Cr.
Fab India 4,000 Cr.
TVS Supply Chain Solutions 5,000 Cr.
One MobiKwik Systems 1,900 Cr.

Cyient DLM, a leading electronics

CYICNT

has won over investors with its recent IPO. Offering
and box builds, the
company exceeded expectations by receiving bids

manufacturing services provider,

circuit boards, harnesses,

for more than double the number of shares
available.
The IPO daimed to raise I592cr, and the

overwhelming response demonstrates the market's
confidence in Cyient DLM's offerings. The funds will
fuel the company's growth, allowing them to boost
working capital, repay debts, finance capital
expenditures, explore acquisition opportunities, and
meet general corporate needs.

This successful debut marks a significant milestone
for Cyient DLM as it moves closer to achieving its
thriving electronics

expansion goals in the

manufacturing sector.
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4 India has raised $43bn through
green bonds since 2014, driving

renewable energy growth. Power

3.8
producers have led the issuance, spurring
regulatory reforms. In 2021, India achieved a
30 record $9.5bn annual green bond issuance.
0, However, the power sector's green bond volume
. 0 P 9
3.4 declined in 2022 due to tighter monetary policy,
O1-Jun 07-Jun 13-Jun 19-Jun 25-Jun

higher bond vyields, and rupee depreciation.

Source: US Department of the Treasury

Nonetheless, green bonds remain vital for funding

The U.S. 10-year Treasury yield has been on an e projects and driving sectoral growth.

upward trend, reaching its highest level since
December 2018 at 3.74% in mid-June. Although it
has slightly retreated, it remains elevated

Green bond issuance benefits India by providing
sustainable funding for renewables, facilitating a

greener economy. It attracts investors seeking

compared to earlier this year. Inflation has been : : . . :
socially responsible opportunities, driving job

rising in the United States, reaching a 40-year high creation and infrastructure development. Green

in May, leading to expectations of a more bonds enhance India's reputation in combating

aggressive approach from the Federal Reserve in climate change. By promoting green bonds, India

raising interest rates to counteract inflationary
accelerates renewable energy goals, reduces

pressures. The future trajectory of the 10-year

, , , ) . . . emissions, and secures a cleaner future.
Treasury yield is uncertain. If inflation remains high

and the Fed implements significant rate hikes, the

VAL SR e N ARl T VRS (el [ o B8 g AV g R Bl lllel | |ndia's inflation has hit a 25-month low, standing at

growth slows or risk appetite improves, the yield MEFEETVARN May. This notable decrease in the overall

could decline.

price level of goods and services is a positive signal

following the Reserve Bank of India's (RBI) year-long

Amidst the backdrop of escalating interest rates, implementation of stringent policy measures. The

companies dare actively seeking novel avenues to market is now increasingly optimistic about the

raise funds. A captivating solution has emerged: e , ,
possibility of interest rate reductions. However,

Asian convertible bonds, captivating the attention of

both discerning investors and companies. These specific sectors still experience higher inflation rates.

bonds offer an intriguing value proposition, In May, education and healthcare recorded rates of

featuring lower interest rates in comparison to @ 3.30% and 0.24%, respectively, while recreation

traditional bonds, alongside the tantalizing = and amusement saw a rate of 3.69%. Milk and its

potential for investors to convert them into shares, = products witnessed an inflation rate of 8.91%, and

capitalizing on any surge in the company's stock pulses and related products stood at 6.56%.
price. Particularly appealing to those desiring a
blend of stable income and exposure to China's

flourishing economy, Asian convertible bonds

, , , , December’22 6.50
provide a protective shield against market
downturns, effectively mitigating potential losses. January'23 6.52
Bolstered by a favorable regulatory environment, February’23 6.44
robust economic growth, and persistently low- March’23 566
interest rates, the soaring popularity of Asian April'23 4.70
convertible bonds exhibits no signs of waning, May 495

heralding a promising outlook for the years ahead.

Source: MOSPI
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India's high general government
debt, at approximately 81.8% of GDP
for 2022-23, raises concerns about

debt affordability. However, the country benetfits
from credit strengths such as a stable domestic
financing base and a robust external position. The
Indian economy is expected to grow by 6-6.3% in
the June quarter, with a revised GDP growth
forecast of 6.5%. Inflation moderation is expected
to improve household demand, but higher interest
rates could delay the impact and hinder gross
fixed

investment. India’'s growth forecast remains robust

capital formation, affecting overall
amid a weak global economy. The government has
made progress in narrowing the fiscal deficit by
4.68% in the past two years and currently aims to
reduce the deficit to 5.9%. The upcoming elections
pose a risk of fiscal slippage due to potential
revenue shortfalls. Moody's expressed concern
about India's high debt and low affordability, with
interest payments estimated at 26%, making it
crucial to monitor fiscal sustainability and manage

revenues efficiently for ensuring economic stability.

Fitch Ratings warns that the surge
in loans and exposure to specific asset

classes may increase risk profiles for Indian banks,

indicating a higher risk appetite. Unsecured
categories like credit card lending and personal
loans now account for 10.2% of exposure, up from
/.5% in FY18, making them highly vulnerable.
Despite efforts by the central bank to address
accounting practices and improve corporate
governance guidelines, some banks still engage in
practices like loan sales, buybacks, and repayment
manipulation to hide stressed loans. Vigilance is
crucial for bank boards to avert governance issues.
Indian state banks have historically suffered, but
improved financial performance can strengthen
capital buffers. The sector's impaired-loans ratio
improved to 4% in FY23 due to higher loan growth,
write-offs, and reduced impairment charges, with
tighter regulatory control expected on unsecured

lending, according to Fitch.
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Global growth slowdown has increased financial
stress risk in EMDEs due to high global interest rates.
Slower growth, loss of international bond market
access for a quarter of EMDEs, rising debt pressures,
and fiscal weaknesses hamper sustainable
development goals financing, exceeding private
investment projections, raising concerns. Except for

East and South Asia, other nations are facing issues

to combat poverty and climate change. The
pandemic, Russian-Ukraine crisis, and global
financial conditions have severely impeded

development in EMDEs, projecting economic activity
to be 5% below pre-pandemic levels by 2024.
Reports indicate that over one-third of low-income
countries will suffer from reduced per capita
hitting the hardest.

economies grapple with weak growth, inflation, high

incomes, them Developing
debt, and risks from renewed financial stress in
advanced economies. Public debt being at 70% of
GDP, rising interest payments, limited government
revenues, and 14 low-income countries facing debt
distress is a clear indications of potential financial

difficulties.
India VIX June’23

6.88%

21-Jun

10
O1-Jun 06-Jun

Source: NSE India

11-Jun 16-Jun 26-Jun

The Nifty VIX has persistently hovered below the
12-level mark, while the Nifty index gracefully
maintained a range-bound movement. Though Bank
Nifty being the main spoiler for the fear gauge to
rise, it tumbled towards the month’s end by 6.88%
to 10.78, the lowest throughout. Market volatility
lowering with a bullish approach was noticed by

the investors by the end of the month. Due to VIX

trading, the market got close to all-time highs,
which was an attempt at profit-taking. The index
dropped down to global lows in the start of the
month and has continued to be at lower points.

mﬁ leveraged



ERIVATIVES

The Indian Stock Exchanges have
requested an extension of trading

hours for the onshore derivatives

market, pending approval from SEBI, the market
regulator. This move aligns with the upcoming launch
of Gift Nifty on July 3rd, Gujarat
International Finance Tec-City (Gift City). Gift Nifty
will facilitate the trading of dollar-denominated
Nifty F&O contracts, limited to the

Singapore Exchange The objective of

within

previously
(SGX).

extending trading hours is to attract more
participants to onshore F&O contracts, as Gift City
offers tax benefits that may appeal to global
investors. While derivatives markets worldwide
operate for up to 23 hours, India's derivative and
cash markets traditionally operate from 9:15 AM to
3:30 PM. However, SGX Nifty has been commencing

trading at 6:30 AM IST.

Upon the transition, all existing Nifty contracts on
SGX will be transferred to NSE-IFSC-SGX Connect
at Gift City, resulting in the rebranding of SGX
Nifty as Gift Nifty. This move is expected to foster
increased trading opportunities and transform the
derivatives landscape in India.

coinbase

launch larger futures
BTC

smaller

Starting this July, Coinbase

Derivatives Exchange will
contracts for institutional clients, featuring 1
10 ETH per

contracts were available for retail investors during

and contract. Previously,
Bitcoin's price surge. The introduction of institutional-
sized contracts represents a milestone in providing
cutting-edge financial instruments and meeting the
needs of institutional clients. These contracts aim to
attract institutions with lower fees and will be
settled in US dollars. The focus has shifted from
retail to institutional investors, allowing them to
hedge market bets, express long-term views, and
employ sophisticated trading strategies. The
derivatives market in the crypto world surpasses

spot trading, as per Coin Gecko's data.
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The National Stock Exchange (NSE) reportedly
plans to enhance its platform’'s appeal by offering
derivatives based on its bond indexes. Seeking
approval from SEBI, the NSE aims to introduce the
corporate debt product by September. Despite low
trading volumes, India is revitalizing its corporate
bond market to reduce reliance on traditional bank
lending. Introducing new derivative products could
stimulate public interest and encourage greater
market participation. Highlighting its dominance, the
NSE claims to have held the title of the world's
largest derivatives exchange in terms of contract

2022.

implemented in January to facilitate this initiative,

volume in Regulatory changes were
enabling futures contracts based on bond indexes,
specifically for debt securities rated AA+ and
higher. Currently, the NSE offers a
corporate bond indexes, including those introduced

in 2018 for AAA-rated bonds. Additionally, sources

reveal the NSE's plans to introduce futures contracts

range of

for government bond indexes later, solidifying its
commitment to expanding its product offerings and

meeting market demands.

Effective June 7, the National Stock ‘\ NSE
Exchange (NSE) has shifted the expiry @

day of Bank Nifty futures and options to Fridays,
aligning with the Bombay Stock Exchange (BSE).
This change aims to attract traders with lower
charges and offers investors greater flexibility in
exploring various themes and expiries. Despite
competition from BSE, NSE maintains continued
supremacy. The shift to Friday expiry for a
dominant market share indicates Bank Nifty is
NIFTY
approximately 20-22%. NSE's reduction of Bank

projected to reduce volatility by

lot size from 15 to 10 is also significant, enabling
Nifty

options on Thursdays for Bank options on Fridays.

traders to utilize margins allocated for

BSE's introduction of Friday expiry for Sensex and
influenced NSE's
addition, NSE now provides four weekly expiries,

Bankex options decision. In

including Nifty Midcap options on Wednesdays.
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With a month-end price of 58,850, @

gold prices showed a mixed performance in June.

3.44%

6-Jun 11-Jun 16-Jun 21-Jun 26-Jun

As worries about inflation subsided and the US
currency strengthened, the month started on o
downward trend. However, gold experienced o
minor comeback in the middle of the month as
geopolitical tensions and market uncertainty grew. In
times of economic uncertainty around the world,
investors sought out. Due to shifting market attitudes
and fluctuating bond yields towards the end of June,
gold prices showed considerable volatility. Gold
prices remained reasonably constant, highlighting its

continuing value as a hedge against risk.

In the pursuit of "Net Zero™ goals,

companies like Microsoft and

JPMorgan Chase & Co. are turning to an age-old
solution inspired by Amazonian tribes: biochar. This
black

neutralize

substance has tremendous potential to

carbon emissions and enhance soil
fertility. Although currently confined to a niche
market, biochar's promising attributes position it as
a contender for wider adoption among farmers
seeking long-term reliability and cost-effectiveness
in soil amendments. While its relatively higher price
compared to other additives presents a challenge,
experts anticipate greater affordability as the
market expands and production scales up, making
it a viable option for sustainable agriculture. The
rise of biochar not only aids carbon neutrality
efforts but also rejuvenates our relationship with the
ancient wisdom and modern

land, bridging

environmental imperatives. Embracing this
Amazonian marvel brings us a step closer to o

greener future.
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Due to a combination of circumstances,
there was high volatility in crude oil

prices. Early in the month, prices
increased as a glimmer of recovery in worldwide
demand emerged. The decision to progressively
raise output by the Organisation of the Petroleum
Exporting Countries and its allies (OPEC+) also

affected pricing. Geopolitical unrest in important

oil-producing nations like Saudi Arabia increased
concern. Prices stabilized during the month due to
a combination of supply issues, positive economic
indications, and the market mood. The generdl
pattern in June reflected the equilibrium between
supply dynamics and recovering demand in the
world oil market.

The challenges plaguing sugar mills

stem from a multitude of factors,

encompassing this year's sugar output, unforeseen
spikes in sugarcane prices due to election dynamics,
and the worrisome political implications of inflation.
Disappointingly, the sugar vyield for the current
season has fallen short of expectations, posing the
risk of exacerbating the situation if the downward

trend persists. While discussions on

sugarcane
export funding remain contingent upon positive
updates on crop output, the existing inventories are

presently sufficient to meet domestic demands.

However, any potential increase in sugar prices by
mills to counterbalance expenses would contradict
the government's objective of ensuring stable pricing
during the holiday season.
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URRENCY
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Source: Investing

The US Dollar Index anchored at 103.025 by the
month's

13-Jun 19-Jun

end. The fluctuations mid-month were

affected by economic indices, including inflation
data, interest rate predictions, and market mood
trade disputes and

globally. The uncertainty

surrounding fiscal policies increased the index's

volatility. Overall, the US Dollar Index showed some

steadiness but was still susceptible to outside

influences that affected investor mood over the

month.

In June, Forex Reserves increased by $6.96bn,
reaching $596.1bn. These reserves represent a
nation's central bank holdings of foreign money and
assets, serving as a crucial factor in maintaining
economic stability and facilitating global trade. The
size, composition (including major currencies and
gold), and changes over time are examined to
gauge the adequacy of reserves in covering import
costs, external debt obligations, and potential
economic shocks. The analysis of currency rate
volatility and global economic conditions helps
assess a country's financial strength and resilience

based on its foreign exchange reserves.

INR /USD INR 81.73 INR 82.06
INR /EUR INR 89.81 INR 89.57
USD /EUR USD 1.10 USD 1.09
JPY /USD JPY 128.9 JPY 144.3
CAD/USD CAD 1.33 CAD 1.32
USD/GBP USD 1.24 USD 1.27
USD/SEK USD 0.097 USD 0.093
USD /CHF USD 1.10 USD 1.12

Source: Investing
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In the face of an impending dollar devaluation,

global discussions have intensified, resulting in

notable responses such as the BRICS nations' pursuit
of a new currency. De-dollarization, the strategic
reduction of the dollar's prominence in international
trade, is gaining momentum. By embracing this shift,
countries seek to protect their economies from

geopolitical risks associated with the dollar's

dominant position. For developing nations like Indiq,

de-dollarization presents  opportunities  for

increased frade conducted in local currencies,

promoting economic growth and reducing

vulnerability to financial crises. As de-dollarization

progresses, the global economic landscape is
poised for significant transformations, offering
newfound financial autonomy and stability.
5.1 5 1 5.1
5.1
18.2 18.2 18.2
18.2
45.56 45 4 45.05
44.90
2-Jun 9-Jun 16-Jun 23-Jun
Foreign Currency Assets = Gold SDRs Reserve Position in the IMF
Source: RBI
§ -0.37
].53
1.91
3.13
§ -1.39
2.06
§ -0a1
1.68
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THER ASSET CLASSES

Estate's Emerging Asset Opportunities

Real
Foreign and domestic private equity

funds are diversifying their real estate

AN

portfolios by investing in emerging 14,

asset classes like data centers, global capabilities
co-living.
Prominent  funds, including Keppel, CPPIB,

Brookfield, Kotak Realty Fund, HDFC Capital,
Hillhouse

centers, pro-tech, life sciences, and

Capital, and Symphony Investment
Holdings, actively seek investment opportunities in
these sectors. In Q1 2023, the alternative investment
segment saw a four-fold increase, with $158.2mn
invested. Notable recent deals include Kotak Realty
Fund's $133.6mn Lalit

Symphony Investment Holdings' $24.6mn investment

investment in Group,
in Isprava and Tablespace, and Tablespace
securing approximately $300mn from Hillhouse
Capital. HDFC Capital's H-CARE 3 Fund invests in
affordable housing, construction technology, fintech,
and sustainable tech through its H@ART program.
JV Ventures aims to increase capital commitment in
education, life sciences, healthcare, and purpose-
built housing, with a market potential exceeding
$100bn in the next five years.

Private credit business in India is
booming, led by Centrum Alternatives

and Vivriti Asset Management,

attracting foreign capital through Alternative
Investment Funds (AlFs). Companies seek alternative
capital raising due to high-interest rates and equity
market volatility. Private credit funds now include
beyond stress-related

performing credit

transactions and bridging loans. Rattan India
Power, Strides Pharma, Max Financial Services, and
GMR Airports have successfully raised funds from
private credit lenders. With target returns of mid-
teens to 20%, private credit funds offer attractive
investment opportunities. Major players like Kotak,
Oaktree,

credit.

Edelweiss, Goldman, and Cerberus

provide substantial The Securities and
Exchange Board of India (SEBI) oversees AlFs. In
2022, private credit transactions in India exceeded
$5.3bn, with active participation from domestic and
global funds, highlighting the growing importance

of the private credit market.
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The pandemic has accelerated the

trend of private credit providers
replacing syndicated loans or bonds for financing.
Private credit loans lack ratings and involve fewer
lenders, leading to higher interest rates. About 45%
of companies have experienced declining fixed-
charge coverage ratios, prompting the exploration
of mezzanine financing. Firms like HPS, Barings,
Blackstone, and Bain Capital are bolstering teams to
prepare for potential credit cycle downturns. While
spreads are higher, increased default rates may
offset some benefits. Strains in the private credit
market are seen with rising payment-in-kind (PIK)
interest on existing loans. Certain lenders are
allowing borrowers to switch from cash interest to
PIK interest, as seen in public filings of Business
Development Companies (BDCs). Syndicated loan
defaults are considered a potential indicator of
similar trends.

private credit defaults due to

Prolonged adverse conditions raise concerns,

particularly if they persist beyond a year.

SEBI, India's regulatory body, has
issued guidelines for alternative =

]

asset liquidation challenges and investor consent in

investment funds (AlFs) to tackle

distributions. The guidelines introduce a liquidation
that
avoiding distressed sales and preserving value.

scheme promotes patient asset disposal,
Although the private equity exit landscape has
improved, timing remains critical, and SEBI's stance
on fund extensions adds complexity for managers.
The scheme allows AlFs to transfer unliquidated
assets or distribute them in-specie with 75% investor
consent. However, challenges arise in implementing
bids for illiquid assets, and valuing 25% of the
investments is a hurdle for managers. Failed bids
create uncertainties, and the exit provision for
may discourage overall
Additionally, in-

specie distribution faces practical and tax-related

dissenting unit holders
approval, impacting benefits.
issues. Clarity from tax authorities is required to
align the scheme's intent with dual taxation concerns
in two-way exchanges.
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SIP inflows in May 2023 rebounded 2]
strongly, surpassing the 314,000-cr L[]

=

The increase can be attributed to the two market

mark after a temporary dip in April.

holidays at the end of May, which resulted in the
consolidation of April's month-end flows into May.
This holiday effect distorted the April SIP flows,
making them appear lower than usual, while the
May flows seemed higher. In May, the market
withessed an impressive inflow of <14,749%crs,
driven by the combination of additional working
days and retail investors' inclination to utilize mutual
funds for equity market investments.

€]3,573 %]4,749
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23
Source: AMFI

Equity Inflow
In May 2023, the mutual fund industry's total assets
under management (AUM) reached 43.20 lakh
crores, reflecting a steady increase.

fund

significant decline of approximately 45%, with @

However,

equity mutuadl inflows experienced a
net inflow of 2,906cr. This decrease can be
attributed to investors booking profits amid o
growing market, resulting in the lowest inflow since
November 2022 when equity funds
R2,224cr. Nonetheless, the equity

maintained its 2/7/th consecutive month of inflows,

received
category

driven primarily by investments in small-cap and

mid-cap funds. Potential factors contributing to

lower investments include profit booking in a bullish
market and the possibility of expenses related to
vacations and education.

18

J

SEBI, the market regulatory

authority in India, has recently o

taken a significant step to combat

]

transaction involving prominent AMCs, SEBI has

market abuse and fraudulent

proposed  stringent measures to  enhance

surveillance and internal control procedures within
the ons conducted by Asset Management
Companies (AMGCs). In response to recent cases of
front-running industry. SEBl has recommended that
AMCs establish a robust surveillance system and
internal controls to prevent misconduct by
employees and affiliated entities involved in fund
management or mutual fund schemes. The market
role of senior

regulator emphasizes the

management in implementing an institutional
mechanism for detecting and reporting potential
Additionally, it  highlights the

importance of tailored surveillance systems based

misconduct.

on historical data analysis, including customized
alert types, parameters, and thresholds.

The proposal aims to address irregularities and
foster trust and confidence among investors. SEBI
has extended the deadline for public comments on
significance of

this proposal, recognizing the

industry stakeholders' input in shaping these
regulatory measures.
SEBI's recent circular introduces a regulatory

framework for Execution-Only Platforms (EOPs), a
significant development in the mutual fund industry.

These digital platforms enable direct plan

transactions, ensuring compliance and investor
protection. Prior to this circular, a regulatory gray
area existed for technology-based platforms
offering execution-only services for direct plans.
SEBI now mandates EOPs to register with either SEBI
or the AMFI. They are classified into two categories:
agents of Asset Management Companies (AMGCs)
that register with the AMF|I and SEBI exclusively
serving as agents of investors through stock
exchange platforms registered with SEBI. These
regulations prioritize investor protection, integrity,
and innovation,

promoting transparency,

accountability, and adherence to rules.
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Adani Digital Labs, a division of

adani

strategic move by acquiring Stark Enterprises

Adani Enterprises, has made a

Limited, popularly known as Trainman, an online

railway ticketing company. This takeover will
strengthen Adani's recently-launched super app,
"Adani One," and enable it to offer enhanced
services to its users. The buyout of Trainman
Adani's

Private

complements previous acquisition of

Limited,
commitment to expanding its presence in the travel

Cleartrip showcasing  its
industry. Trainman brings unique value to the Adani
Group by addressing a significant challenge faced
by Indian travelers — predicting the confirmation
likelihood of wait-listed train tickets. By leveraging
Trainman's expertise in this area, Adani aims to
provide a seamless experience to a broader
segment of the public, offering affordable prices
and an extensive network of destinations for train
travel.

It's important to note that Trainman's association
with IRCTC differentiates it from being a competitor
and positions it as a valuable addition to the
This
Adani's vision of delivering innovative solutions and

existing monopoly. acquisition reinforces

transforming the travel industry.

In a bold move that defies Ql% /BS
convention, UBS and Credit Suisse
have fused their strengths, heralding a new chapter
in the financial landscape. The merged entity now
manages an impressive $5tn in assets, firmly
establishing UBS as the world's largest wealth
manager.

This union also brings streamlined governance and a
transparent approach that will foster effective
decision-making and pave the way for seamless
integration. With prudent financial strategies and
responsible practices, the merged institution strikes o
delicate balance, generating sustainable value
while upholding societal obligations.

As UBS and Credit Suisse embark on this audacious
venture, they transcend traditional boundaries,
unlocking a dynamic future brimming with boundless
transforming the financial

possibilities, forever

sphere.
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Deloitte, the largest professional services network,
strategically acquired Tezeva and FaktoryWize

Websym
technology company. These assets specialize in

assets from Solutions, a leading

data-driven solutions, empowering Deloitte to

provide valuable recommendations and tackle

challenges posed by emerging technologies. With
enhanced capabilities in real-time  process
management and expertise in loT, big data, and
cloud computing, Deloitte aims to extend its market
establish

acquisition also includes a skilled team of product

reach and industry leadership. The

developers and implementers. Tezeva and
FaktoryWize have found utility in energy, industrial,
consumer product sectors, and smart city initiatives.
Deloitte plans to market these offerings across
diverse industries, leveraging their adaptability to
and multi-plant

manufacturing processes

deployments. This strategic move reinforces
Deloitte's commitment to cutting-edge solutions and
solidifies its position as a leader in delivering data-

driven expertise and services.

Flex

Michelin, the world's second-largest tire maker, has
fully acquired Composite Group (FCG), a pioneer in
high-tech
industries. FCG's expertise in polymer composite

engineered textiles and films for
solutions competes with Michelin and serves high-end
clients globally. This strategic merger aligns with
Michelin's Motion 2030 Strategy, expanding its
polymer composite activity and fostering innovation

and R&D FCG  brings

knowledge in composite

capabilities. valuable

materials, ongoing
innovation, and a commitment to sustainability, which
will benefit Michelin and
transaction valued at 700mn euros, the cash deal is
set to be completed by the end of Q3 2023. The

and FCG will
establish a leadership position in high-tech synthetic

its customers. With the

collaboration between Michelin

fabrics and films, enabling them to deliver

sustainable raw materials and drive environmental
This
important step for both companies in their quest for

footprint reduction. milestone marks an

innovation and meeting the evolving needs of the
market.
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In a strategic move to raise awareness about global
warming, certain bars in Zagreb and Belgrade
served drinks without ice, despite the intense heat.
With a straw and a sign asking, 'Wondering why
there's no ice?" these establishments engaged
customers in a thought-provoking conversation about
climate change.

WWEF, a

preservation organization, this innovative approach

Supported by prominent nature
aimed to leverage social media's power to amplify
the message and reach a broader audience. By
withholding ice, the bars sparked curiosity and
encouraged patrons to share their experiences on
platforms like Facebook, Instagram, and Twitter.

By urging customers to post photos of their ice-less
drinks and spread the awareness message, the bars
tapped into social media's viral potential. This
strategy generated buzz, engagement, targeted
advertising, and real-time interactions. The objective
was to inspire collective action in addressing global
warming and promoting energy and resource
conservation.

Through this strategic approach, the bars aimed to
connect with mass audiences globally and inspire
meaningful change. Harnessing social media's
influence, they highlighted the urgency of the
climate crisis and empowered individuals to actively
contribute to a more sustainable future.

Samsung has taken a delightful leap towards eco-
responsibility with its innovative Eco-Packaging
concept. Their goal?e To reduce waste and give
customers creative ways to repurpose packaging
info nifty household items. As part of this initiative,
the TV packaging comes with a QR code that, when
scanned, unlocks a manual filled with exciting
To make even more fun,

possibilities. things

Samsung joined forces with Dezeen, the cool
architecture and design magazine, to launch o
global contest called 'Out of the Box. Contestants
were challenged to unleash their creativity and
design new objects using repurposed cardboard
packaging. But the quirkiness doesn't stop there!
further by

collaborating with top-Romanian artist Emilian to

Samsung Romania went a step

create a catchy song. This catchy tune teaches
people how to transform the NEO QLED TV box

intfo sleek eco-objects for everyday use. The

campaign, called Free the Box, is not only

entertaining but also serves as a gentle nudge to
declutter and embrace an eco-aware lifestyle.
Samsung's commitment to energy efficiency,
recyclable materials, and ecological design sets
them apart as a global technology leader. By
Samsung  provides

offering  eco-packaging,

customers with an extraordinary experience that

aligns with their environmental values.

Swap, Rock, and Unleash Your Style - From Unbranded to Branded!

Fashion Factory, a division of Reliance Retail, has just unveiled its latest digital campaign called 'Unbranded to

Branded, and it's anything but ordinary! This unconventional campaign is all about encouraging customers to ditch

their old clothes and accessories and embrace the world of branded fashion. But here's the twist: they can actually

exchange their worn-out items for a value of up to X400 and enjoy a whopping discount of up to 50% on shiny

new branded clothes. Talk about a fashionista's dream come truel

With the help of the brilliant minds at IdeatelLabs, the masterminds behind this campaign, Fashion Factory is making

digital marketing magic happen. Their knack for crafting engaging content and irresistible offers is truly

unparalleled. By targeting young fashion enthusiasts, budget-conscious individuals, and those always ahead of the

trends, this campaign is set to make a splash.

In a world where fashion is ever-evolving and staying stylish on a budget can be a challenge, the 'Unbranded to

Branded' festival is here to save the day. It's not just about upgrading our wardrobes but also championing

sustainable fashion practices by reducing textile waste.
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ARKETING & RANDING

In the fierce battle for burger supremacy, fast-food
titans McDonald's and Burger King have locked horns,
each vying for taste bud dominance and brand
supremacy. These culinary rivals have relentlessly
expanded their presence in the fast-food industry,
showcasing distinctive and innovative menus. Now, in
Brazil, the rivalry has spilled onto billboards, where
neighboring advertisements from Burger King and
McDonald's face off. McDonald's boldly proclaims its
Big Mac as the epitome of burger iconography, while
the
biggest.' Both billboards feature responses penned by
ChatGPT, an Al chatbot that has recently garnered

substantial attention online and made its mark in the

Burger King proudly dubs its Whopper as

corporate sphere.

Burger King's billboard appears to be a direct retort to
McDonald's recent campaign, leveraging the chatbot's
endorsement. This intriguing billboard showdown
exemplifies the growing market trends and marketing
opportunities brought about by the rise of digital
media and platforms like social media. Brands are
increasingly exploring innovative ways to captivate
audiences, crafting unique campaigns that forge
deeper connections with consumers and generate
widespread buzz for their products.

Billboard advertising, with its constant influx of creative
content, is rapidly re-gaining popularity as a preferred

marketing tool in this dynamic landscape.

URGER
KING.

King's Day (27th
April) is a national holiday in the Netherlands with an

Heard of a Subway Submarine?

orange-themed celebration. A new ad campaign from
hitting
constructed a floating

Subway s the waterways, where they

sandwich submarine that
measures almost 30 feet. Subway launched three
royal Submarines for King's Day in Amsterdam this
year, where they offered customers the chance to ride
as a royal through canals in one of their three
submarines to escape the crowded streets and enjoy
their Royal Sub as a king. A new limited-edition sub,
The Royal Sub, a majestic sub with orange ingredients,
was launched. It was available for 27 cents when
ordered on the JustEat app, which, when ordered, let
people the chance to travel through that Royal
Submarine.

Subway's success is aided by an ambitious and savvy
marketing campaign that delivers unique and creative
advertisements through various media vehicles. The
buoyant menu is also designed to remind customers to
eat fresh, and nothing could mean "fresh” like a joyful
water ride on a nice day. By looking into the visitors'
demand, Subway was crowned as the crowd-pleaser
of King's Day of 2023. Not every ideal dining option
would translate this well into a floatation device. This
Ambient, Experiential, and Outdoor media campaign
delivers the consistent message the Subway brand is
known for: its sandwiches are healthy, fresh, and

delicious.

The new Nike Air Max Day 3D billboard is the perfect example of how to draw attention, hitting us with robots,
lasers, lightning, and bubbles across screens. March 26, Nike's annual Air Max Day celebration, is an important
date for every sneakerhead. The brand uses the date to launch new models, often classic ones. Nike has
developed the brand's most successful campaign in 2022- its first 3D OOH campaign. The project was o
collaboration between Nike Tokyo's in-house brand creative studio and Japanese creative collective Cekai. Nike
Air integrated a 3D billboard outside Shinjuku station in Tokyo, the busiest station in the world. It featured the
instantly recognizable orange Nike sneaker box, which burst open to reveal a rotating display of Air Max styles
and mesmerizing graphics while hinting at the inspiration behind each shoe. This initiative included graphical hints, a
4k display, and 3d technology. This billboard advertising earned huge revenue and a large global audience for
the Nike brand, converting people worldwide into potential customers. Nike always looks into new ways to surprise
consumers with exciting, imaginative, and meaningful experiences, and this innovative campaign has had a huge
reaction on social media and among people passing through it.
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PINION POLL

“So, India does have the opportunity to
leapfrog into Al and generative Al. Now,

how far and how long it will take, it’s
anybody’s  guess...generative Al is
something that’'s maturing... it's not
something that's completely mature.”

- Arundhati Bhattacharya,
Chairperson And CEO, Salesforce India

“We (India and USA) have a future of
boundless opportunities. We can stand

together against coercion; we can

stand together for peace. We are

“The challenges and going to unlock the true potential of

opportunities  facing the India — US relationship.”

world in this century require

that India and the United - Eric Garcefti,

States work and lead US Ambassador
together, and we are.”
- Joe Biden

US President
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Leveraged Growth is a niche finance-based
Business Consultancy firm. We are built

around

We provide
customized solutions to leading businesses
worldwide. Our team consists of experienced
professionals having diverse skill-sets and a
passion to excel

QContact Website e Social Media Address
+91 98310 79737 www.leveragedgrowth.in in 'ﬂ Diamond Heritage, Suite 525

16, Strand Road, Fairley Place
B.B.D. Bagh, Kolkata 700 001

West Bengal, India

The information and opinions contained herein have been compiled or arrived at, based on information obtained from reliable sources.
Such information has not been independently verified and no guarantee, representation or warranty, express or implied, is made as to
its accuracy, completeness, or correctness. All such information and opinions are subject to change without notice. Leveraged Growth, its
directors, analysts, or employees do not take any responsibility, financial or otherwise, for the losses or the damages sustained due to
the investments made or any action taken on basis of this report. Leveraged Growth and its directors, associates, and employees may
or may not have any positions in any of the stocks dealt with in the report.

This report is only for PRIVATE CIRCULATION.

For suggestions, clarifications & your valuable feedback write back to us at aswinibajaj.lg@gmail.com
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https://wa.me/919831079737
http://www.leveragedgrowth.in/
https://leveragedgrowth.in/
https://in.linkedin.com/company/leveragedgrowth
https://www.instagram.com/leveragedgrowth/?hl=en
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