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The demand profile in the economy has come under more broad-based stress. Even segments once expected to provide some respite, like the
premium category, are now showing signs of strain.
The blue shots might only be temporary, because of the early festive season.
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nsumption/Deman
Ll L /* ZTELE Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 as ,Of Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 gV
(%, YoY*) Oct'24
Personal Loans % chg, YoY 11.7 11.8 11.9 62.1 61.6 61.5 60.6 59.8 INR Tr
Retail Payments % chg, YoY 81.1 84.0 82.0 821 INR Tr
Rural Wage Growth % chg, YoY 451.1 4485 Rs./day

Non-Oil Imports % chg, YoY 46.1 44.7 445 USD Bn

Passenger cars sales

% chg, YoY 109 106 122 000 no's
(ex UVs) °Cne
P nger cars sal
asse .ge ars sales % chg, YoY 338 341 376 000 no's
(incl UVs)
POL Consumption % chg, YoY 20.0 202 209 _MN
Tonnes
Two wheelers % chg, YoY 1834 1567 1560 1656 000' no's
Consumer Price Inflation | % chg, YoY 3MMA
Core CPI
% chg, YoY 3MMA
(ex food and fuel) °ene

Absolute
Industry/Manufacturing as of
, Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25
(%, YoY*) Oct'24 P & 4 P

Credit To Industry % chg, YoY 7.3 6.5 6.0 5.5 39.3 39.0 394 INRTr

Cement Production % chg, YoY 215 209 Index
Coal Production % chg, YoY 174 190 Index
Steel Production % chg, YoY 224 225 Index

Eight Core Industry % chg, YoY 167 169 167 170 Index

IIP Electricity % chg, YoY 221 220 219 216 220  Index
IIP Mining % chg, YoY 114 123 136 Index
IIP Manufacturing % chg, YoY 152 158 152 155 Index
IIP Capital Goods % chg, YoY 112 122 115 119 Index
"I; C‘:::::J:;E:\re % chg, YoY 200 204 197 199 Index
IIP consumer goods % chg, YoY 138 142 138 Index
Manufacturing PMI abs 58.4 - 58.2 58.1 Index
Wh°lesa(|\‘;v:;ce Index |, chg, YoY 0.3 1.1 1.9 ﬂ
The festive surge in activity has not picked with equal vigor.
While there are sporadic signs of momentum in parts of the economy, the overall trend remains fairly subdued.
Change/Absolute 12 Month Avg | [ 12 Month Avg Absolute
Services (%, YoY*) m Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 Oast?zf4 I gft,"zf4 Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25 RUIE
Services PMI abs 589 60.9 60.5 604 | 588 58.7 59.9 || 59.4 59.9 | 589  60.9 605 604 588 587 Index
Credit to Services % chg, YoY 102 106 106 | 9.0 10.5 19.9 51 46 514 511 513 51.6 INRTr
Housing loans % chg, YoY 101 97 96 96 28.7 30 27 31.1 308 307 304 INR Tr
Airport Passenger Traffic | % chg, YoY 1.0 3.7 3.0 8.1 35 33 33.1 - 340 | 35.4 Mn no's
Railway Freight Traffic | % chg, YoY 09 30 36 23 | 23 43 137 134 1309 129.7 1367 1432 13322 To'\::es
E-toll collections % chg, Yoy | 15.3 175 200 216 183 156 67 57 67.9 68.0 68.0 INRBn
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Increase in liquidity is one thing, but its transmission to increased money supply is where the demand recovery resides. And until that happens,
monetary impulse remains a policy choice yet to come into completion.

Change/Absolute 12 Month Avg 12 Month Avg Absolute

Monetary (%) “ Sep-25 Aug-25 Jul-25 Jun-25 MZZV Apr-25 Mar-25 ;cs‘t,"zf4 I ;cs‘t,"zf4 Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25 RIS

M3 % chg, YoY 100 96 95 96 96 | 96 108 275 251 281 282 279 276 INR Tr

M3/MO Ratio | 5.76 576 576 572 5.67 57 55 57 55 576  5.72 5.67 Ratio
Gsec 10 Year Yield % 652 650 647 637 6.40 65 7.0 65 7.0 | 652 6.37 6.40 %
5-Year AAA Yield % 6.89 699 7.09 6.82 @ 7.22 72 77 72 77 | 689 6.99 7.22 %
5-Year AA Yield % 9.03 9.48 9.75 984 | 95 9.2 95 92 | 9.03 9.75 %

Credit to Deposit Ratio | Ratio 79.8 798 795 | | 79.8 795 79.8

Expenditure has picked up at a better pace than last year, but receipts are still lagging, and more so as we advance further into the year.
Income tax cuts and indirect tax cuts could hit revenue further, but it is difficult to gauge the impact already.

Change 12 Month Avg 12 Month Avg Absolute
Fiscal (INR Tn) Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 " Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25

Total Expenditure % chg, YoY 10.0 9.5 9.4 3.1 4.1 3.8 4.22 | 3.17 3.41 4.76 INR Tr |

Capital Expenditure % chg, YoY 30.9 43.7 38.7 61.0 67.2 | 433 296 11 0.7 1.49 0.85 0.72 INR Tr

Revenue Expenditure | % chg, YoY -20.8 -5.7 -5.5 2.0 4.0 3.0 3.0 273 2.33 2.70 4.22 INR Tr
E-Way Bills % chg, YoY 21.0 22.4 19.3 18.9 23.4 20.2 19.3 155 120.8 101.4 126.9 129.1 124.5 Mnno's

GST % chg, YoY 9.1 6.5 7.5 6.2 12.6 9.9 9.2 10.6 1.9 1.8 1.96 1.89 1.86 1.96 196 INRTr

Total Receipts % chg, YoY 8.2 -3.0 -- 5.5 -1.2 0.1 2.5 2.3 . 1.83 1.50 INR Tr

The rupee has slipped to a record low — and what makes this move more concerning is that it comes at a time when the dollar itself isn’t
particularly strong. The merchandise deficit is starting to widen, and the services surplus seems past its high point.
If global tensions escalate, the fallout could reach India from several directions.
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External

m Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25 VLIS

Indian Rupee INR/USD 85.6 86.6 INR/USD

REER 40 currency Index 100.8 101.5 Index
6M fwd premium on USD %
FX Reserves % chg, YoY

Trade Balance USD Bn

Oil Balance % chg, YoY

Non-oil Non-gold Balance| % chg, YoY

Services Surplus % chg, YoY

69.6 69.2 70.9

Foreign investors aren’t exactly rushing to India, and if not that - they are clearly not as gung-ho. And this shift in sentiment comes at a delicate
moment — India’s equity markets are already priced for perfection, and tariff risks linger in the background.

Crude Indian Basket | % chg, YoY | -13.5

Current Account Bal % of GDP

12 Month Avg || 12 Month Avg Absolute

Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Mar-25 Sep-25 Aug-25 Jul-25 Jun-25 May-25 Apr-25 Jan-25 RV

FIl Net Debt Yorene o\ ag USD Bn
FIl Net Equity voreneot| 0.9 USDBn
Net FDI Flows Yozzc&iOf -90 1.7 USD Bn
Private Transfers % chg, YoY USD Bn
ECB % chg, YoY - -16 . . 4.4 4.1 2.8 3.3 2.8 35 2.9 USD Bn

MFs Net Equity % chg, YoY | -41.1  -11.6 -12.6 @ 15.1 22.2  261.5 || 307.7 291.4 | 247 304 334 - 236 243 251  INRBn
SIP Flows % chg, YoY - 19.8 200 22.0 31.2 424 272 209 - 283 285 273 267 266 -m

I T =N Improving--—-—> Worsening

* If either the base figure, the current month figure, or both are negative, the year-on-year change can't be meaningfully calculated.
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Exhibit 1: The festive season demand was not too festive after all...

SUVs Volumes - 3Month Avg (Aug to Oct) YoY Change
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Exhibit 3: Trade deficit hit a record high of USD 42Bn. Shipments to the
US have suffered no doubt, and the rest of world has seen no uptick in
exports to compensate.
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Exhibit 2: GST collections are already losing steam, and the impact of
GST cut hasn’t even surfaced yet.
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Exhibit 4: Oil deficit has widened. Some of it reflects the quiet
pullback from cheaper Russian barrels as sanctions tighten, but the
bigger driver is the drop in India’s re-exports of refined crude.

Oil Balance - LHS—Exports of Petroleum Products
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Exhibit 4: As we move towards the less volatile portion on the basket, the data warrants less caution

10.9%

6.21%

-=Core CPIl (ex Gold and silver) ==Food CPI
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Source: CMIE
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In this material DSP Asset Managers Pvt. Ltd. (the AMC) has used information that is publicly available, including information
developed in-house. Information gathered and used in this material is believed to be from reliable sources. The AMC
however does not warrant the accuracy, reasonableness and / or completeness of any information. The above data/ statistics
are given only for illustration purpose. The recipient(s) before acting on any information herein should make his/ their own
investigation and seek appropriate professional advice. This is a generic update; it shall not constitute any offer to sell or
solicitation of an offer to buy units of any of the Schemes of the DSP Mutual Fund. The data/ statistics are given to explain
general market trends in the securities market and should not be construed as any research report/ recommendation. We
have included statements/ opinions/ recommendations in this document which contain words or phrases such as “will”,
“‘expect’, “should”, “believe” and similar expressions or variations of such expressions that are “forward looking statements”.
Actual results may differ materially from those suggested by the forward looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, exposure to market risks, general economic and political
conditions in India and other countries globally, which have an impact on our services and/ or investments, the monetary and
interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices
or other rates or prices etc.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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