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The secret to building wealth isn't a complex algorithm or a lucky stock tip. It is actually much simpler and a lot more 
boring. To secure your financial  future, you only need to master three fundamental  principles.

Fbsmjfs!jt!cfuufs

As the adage goes, the best time to plant a tree is 20 years ago; the second-best time is today. The same is true about 
investing. It is never too late to start, but the earlier you start, the harder your money will  work for you. This is simply 
because of the sheer power of compounding . Consider this startling  contrast :

Á A lifetime  investor who invested 1,000 every 
month from the day he was born until age 65 
(assuming a 10% return) would retire with over 7.8 
crores.

Á An investor who procrastinated  and waited until  age 
20 to start  that same 1,000 monthly investment  
would end up with a nest egg of just 1.05 crores at 
the age of 65.

Sashi Krishnan
Director, NISM

Tubsu!jowftujoh!fbsmz!
though it is never too late to start, the earlier you start, the harder your money will work for you.

Nblf!sfqfbufe!boe!tztufnbujd!jowftunfout
invest systematically and regularly. This will ensure that the power of compounding will help you build wealth.

Cf!qbujfou!
stay invested for the long haul - An investor who is patient and remains invested over a long period of time 
will reap the benefits of his patience by earning significantly better returns.

©ļĊõ☻UÄļeJŕĊļהň☻UeňÝ

A 20-year delay has a jaw-dropping impact  on your wealth accumulation . Time is the greatest asset you have, and you 
must  not waste it waiting for the perfect  moment  to invest.

Jowftu!tztufnbujdbmmz

Consistency is the only engine that keeps the compounding  machine running. When you invest regularly, you remove the 
stress of άǘƛƳƛƴƎ the ƳŀǊƪŜǘέ and replace it with the discipline of άǘƛƳŜ in the ƳŀǊƪŜǘέ. The difference  between investing 
once in a while and investing every month could be staggering. If you invest 1,000 every month for 40 years (at 10% 
return), ȅƻǳΩƭƭ end up with 63.7 lakhs. If your investments  are only occasional, it would be difficult  to predict what your 
accumulated corpus would be after 40 years.

Jowftu!gps!uif!mpoh!ibvm

In a world of instant  gratification,  patience is a competitive  advantage. The true magic of wealth creation happens in the 
final years of your journey. Growth isn't linear; it's exponential. A lump-sum investment of 1,000 invested for 40 years, will  
grow 5 times to 6 times more than a similar  amount invested for 20 years.

Sbuf!pg!sfuvso 31.zfbs!ufsn 51.zfbs!ufsn

:& рΣслп омΣплф

21& сΣтнт прΣнрф

Wealth creation is a marathon and not a sprint. Only by starting today, investing regularly, and staying patient can you get to 
the finish line.
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INDIAN ECONOMY IN NUMBERS

Nbdsp!Joejdbupst

Bt!Po &!Dibohf!jo!mbtu

3:.16.3137 41.16.3136 42.16.3134 2!zfbs 4!zfbst

Nifty 50 23547.75 24750.70 18534.40 -4.86 27.05

BSE Sensex 30 74775.74 81451.01 62969.13 -8.20 18.75

Nifty P/E 20.27 22.32 21.59

BSE Sensex P/E 20.10 22.78 23.21

RBI Repo Rate 5.25 6.00 6.50 -75 bps -125 bps

10 Yr G Sec (GoI) % 7.00 6.25 6.98 74 bps 1 bps

INR USD 95.38 85.48 82.68 -11.59 -15.37

GST Collection 
(Rs Lac Cr)

1.94 1.88 1.57 3.19 23.61

GDP growth rate % 7.8 7.0 6.2

CPI % 3.48 0.99 2.96

WPI % 8.30 0.39 -3.61

BSE Mkt Cap
(Rs Lac Cr)

464.47 445.09 283.90 4.35 63.60

NSE Mkt Cap 
(Rs Lac Cr)

465.35 442.02 281.81 5.28 65.13

PMS ς Industry AUM
(Rs Lac Cr)

41.42 38.66 28.01 7.14 47.89

AIF ς Total funds raised
(Rs Lac Cr)

6.79 5.63 3.66 20.46 85.64

Indian Mutual Fund 
LƴŘǳǎǘǊȅΩǎ !¦a

 (Rs Lac Cr)
81.94 72.18 42.95 13.52 90.80
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Lucky winners of May 2026 Quiz

Geetesh Arora

Harish Yadav

Rohan Pal

Win Attractive Cash Prizes by Answering a Simple Quiz 
Details Inside Pages...

CONGRATULATIONS!
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Financial Markets Developments

Ijhifs!Pjm!Qsjdft!Sftibqf!JoejbǄt!Gjyfe!Jodpnf!
Pvumppl
The rise in crude oil prices and ongoing Middle East tensions have 
altered LƴŘƛŀΩǎ inflation, currency and growth outlook, creating a more 
challenging environment for bond markets. While India enters this 
phase with stronger macro fundamentals,  higher oil prices could 
pressure inflation  and the current account. Market participants  expect 
the RBI to rely on calibrated rate actions, liquidity  management and 
forex interventions rather than aggressive tightening.

Sfbe!Npsf

Joejb.VT!21.Zfbs!Cpoe!Zjfme!Tqsfbe!Obsspxt!up!
Nvmuj.Zfbs!Mpx
The spread between LƴŘƛŀΩǎ 10-year government bond 
yield and the US 10-year Treasury yield narrowed to 
around 250 basis points, reflecting  relatively stable 
domestic  yields alongside elevated US rates. The trend 
has implications  for foreign capital  flows, currency 
movements and the relative attractiveness  of Indian debt 
markets.

Sfbe!Npsf

GQJt!Fyufoe!Tfmmjoh!Tusfbl-!Xjuiesbx!Pwfs!
Ǹ43-111!Dspsf!jo!Nbz
Foreign Portfolio  Investors remained net sellers of Indian 
equities in May, withdrawing  more than 32,000 crore amid 
global uncertainty, elevated US yields and risk-off  sentiment . 
The continued outflows  highlight  persistent  caution among 
overseas investors, although strong domestic  institutional  
participation  helped absorb the selling pressure.

Sfbe!Npsf

ODEFY!Mbvodift!JoejbǄt!Gjstu!Xfbuifs!
Efsjwbujwf!Dpousbdu
NCDEX introduced LƴŘƛŀΩǎ first  exchange-traded weather 
derivative, ΨRainMumbaiΩΣ providing market participants  
with a tool  to allows businesses and traders to hedge 
financial  exposure arising from Mumbai's monsoon  
variability across the June-to-September season.

Sfbe!Npsf

Nvojdjqbm!Cpoe!Nbslfu!Fyqboet!bt!Npsf!Djujft!
Qsfqbsf!Nbslfu!Cpsspxjoht
LƴŘƛŀΩǎ municipal  bond market is witnessing broader 
participation,  with nearly a dozen cities preparing debut 
issuances. The trend reflects  growing adoption of market-
based financing  for urban infrastructure  and could deepen 
the domestic  debt market beyond traditional  sovereign and 
corporate issuers.

Sfbe!Npsf

Hpme!Mpbo!Nbslfu!Dpoujovft!up!Fyqboe!bt!
Cpsspxfst!Mfwfsbhf!Sjtjoh!Hpme!Wbmvft!
LƴŘƛŀΩǎ gold loan market maintained strong growth 
momentum  in FY26, supported by elevated gold prices 
and sustained demand for secured credit. Southern states 
continued to account for  a significant  share of gold-
backed lending activity .

Sfbe!Npsf

Frvjuz!Nbslfu!Pvumppl!Sfnbjot!Dpotusvdujwf!
Eftqjuf!Hmpcbm!Pjm.Qsjdf!Sjtlt
Market experts remain constructive  on Indian equities over 
the medium term, although elevated crude oil prices and 
geopolitical  developments could contribute  to short-term 
volatility . Domestic consumption,  financials  and 
manufacturing -linked sectors continue to be viewed 
favorably.

Sfbe!Npsf
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EJJ!Pxofstijq!Sfbdift!Sfdpse!Ijhi!bt!GQJ!
Tibsf!Gbmmt!up!Nvmuj.Zfbs!Mpx
Domestic institutional  investor ownership in listed 
companies reached a record high, while foreign portfolio  
investor holdings fell to a 17-year low. The shift  
underscores the increasing influence of domestic  savings, 
mutual funds and insurance capital in Indian equity 
markets.

Sfbe!Npsf

SCJ!Nbjoubjot!Sfqp!Sbuf!bu!6/36&-!Sfwjtft!
Hspxui!boe!Jogmbujpo!Pvumppl
The RBI kept the repo rate unchanged at 5.25% and retained 
a neutral policy stance in its June 2026 MPC meeting. While 
lowering its FY27 GDP growth forecast to 6.6%, the central 
bank raised its inflation projection to 5.1%, citing global 
uncertainties and higher crude oil prices.

Sfbe!Npsf

http://www.nism.ac.in/
https://www.linkedin.com/posts/devang-shah-184b7828_fixed-income-outlook-ugcPost-7463578292764360704-0w_i/
https://www.business-standard.com/markets/news/india-10-year-government-bond-yield-us-teasury-bonds-yield-gap-rupee-inflation-rbi-126052100567_1.html
https://timesofindia.indiatimes.com/business/india-business/fpi-profile-foreign-investors-continue-selling-spree-in-may-pull-out-rs-32000-crore/articleshow/131420620.cms
https://www.plindia.com/news/ncdex-launches-indias-first-weather-derivative-rainmumbai-on-29-may/
https://www.reuters.com/world/india/indias-muni-bond-market-expands-nearly-dozen-cities-set-debut-issues-2026-05-20/?trk=feed_main-feed-card_feed-article-content
https://indianexpress.com/article/business/india-gold-loan-market-fy26-southern-states-lead-10700159/
https://www.fortuneindia.com/markets/equity-market-outlook-shriram-amcs-prateek-nigudkar-on-oil-crisis-market-correction-fears-and-top-sectoral-bets/140137
https://sahyadristartups.com/news/india-inc-ownership-tracker-dii-ownership-hits-record-high-as-fpi-share-falls-to-17-year-low/
https://www.livemint.com/market/stock-market-news/rbi-mpc-meeting-2026-live-updates-sanjay-malhotra-repo-rate-cut-decision-interest-rate-monetary-policy-news-5-june-2026-11780593940009.html
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Regulatory Developments

TFCJ!Pqfsbujpobmjtft!Qbtu!Sjtl!boe!Sfuvso!
Wfsjgjdbujpo!Bhfodz!)QbSSWB*!Gsbnfxpsl
SEBI has operationalised the Past Risk and Return Verification  Agency 
(PaRRVA) framework  from  May 4, 2026, with CARE Ratings recognised 
as the PaRRVA and NSE as the Data Centre. Investment Advisers and 
Research Analysts intending to communicate  verified past performance 
data must  enrol with PaRRVA by August 3, 2026.         Sfbe!Npsf

Dr. Rachana Baid, writes on the implications  of this regulatory initiative 
in this issue.                 Sfbe!Npsf

TFCJ!Jttvft!Bewjtpsz!po!BJ.Cbtfe!Wvmofsbcjmjuz!
Efufdujpo!Uppmt
SEBI has issued an advisory to regulated entities 
regarding cybersecurity risks associated with advanced 
AI-based vulnerability detection tools . The regulator 
highlighted concerns relating to data confidentiality,  
system integrity and reliability of AI-generated outputs, 
and has constituted  a dedicated task force, άŎȅōŜǊ-
suraksha.ŀƛέΣ to assess emerging AI-related cybersecurity 
threats and recommend appropriate safeguards.

Sfbe!Npsf

TFCJ!Jouspevdft!Gsbnfxpsl!gps!ǃTjhojgjdbou!
JoejdftǄ
SEBI has introduced a framework  for identifying  and 
regulating Ψ{ƛƎƴƛŦƛŎŀƴǘ LƴŘƛŎŜǎΩ under the SEBI (Index 
Providers) Regulations, 2024. An index will qualify as 
significant  if  mutual fund schemes tracking or 
benchmarking it maintain  an average cumulative AUM 
exceeding 20,000 crore over the preceding six months . The 
framework  also prescribes registration  and organisational  
requirements for index providers offering  such indices.

 Sfbe!Npsf

TFCJ!Ejtdpoujovft!Jowftups!Sjtl!Sfevdujpo!
Bddftt!)JSSB*!Qmbugpsn
SEBI has discontinued  the Investor Risk Reduction 
Access (IRRA) platform  with immediate  effect . The 
decision follows  enhancements in ōǊƻƪŜǊǎΩ business 
continuity  arrangements, disaster recovery infrastructure,  
cybersecurity frameworks  and the implementation  of the 
Market Security Operations Centre (M-SoC). The platform  
had not been utilised since its introduction .

Sfbe!Npsf

Tpdjbm!Tupdl!Fydibohf!Jotusvnfout!Pqfo!Ofx!
DTS!Gvoejoh!Bwfovf!gps!Dpnqbojft
Zero Coupon Zero Principal (ZCZP) instruments  issued 
through the Social Stock Exchange have emerged as a 
new avenue for companies to deploy eligible Corporate 
Social Responsibility (CSR) funds. The framework  enables 
listed Not-for-Profit  Organisations to raise resources 
through regulated capital  market mechanisms  while 
supporting  social sector initiatives .

Sfbe!Npsf

QGSEB!Jouspevdft!Ofx!Sfujsfnfou!Jodpnf!boe!
Esbxepxo!Pqujpot!Voefs!OQT
PFRDA has introduced a new retirement income scheme and 
additional  drawdown options  for National Pension System 
subscribers. The regulator has also eased annuity surrender 
rules under specified  circumstances, providing greater 
flexibility  in post-retirement income management and 
withdrawal  choices for subscribers. 

Sfbe!Npsf

QGSEB!Mbvodift!ǃOQT!TbodibzǄ!gps!Jogpsnbm!
Tfdups!Tvctdsjcfst
PFRDA has introduced Ψbt{ {ŀƴŎƘŀȅΩΣ a simplified  variant of 
the National Pension System under the All-Citizen Model and 
Multi  Scheme Framework. The scheme is designed to 
expand pension coverage among informal  sector workers by 
simplifying  investment choices and asset allocation . Indian 
citizens aged 18ς85 years can enrol through online 
platforms  or Points of Presence, subject to KYC 
requirements.

Sfbe!Npsf

SCJ!Boovbm!Sfqpsu!3136.37!Sfwjfxt!Fdpopnjd!
boe!Gjobodjbm!Tfdups!Efwfmpqnfout
The Reserve Bank of India released its Annual Report for  
2025ς26, reviewing developments in the economy, 
financial  markets, banking sector and monetary policy 
during the year. The report also outlined regulatory 
initiatives, financial  stability  assessments and the outlook  
for key sectors of the economy.

Sfbe!Npsf

JGTDB!Jttvft!Nbtufs!Djsdvmbs!gps!Csplfs!Efbmfst!
boe!Dmfbsjoh!Nfncfst
IFSCA has issued a Master Circular consolidating  regulatory 
instructions  applicable to Broker Dealers and Clearing 
Members operating in GIFT IFSC. The circular brings 
together provisions relating to registration, governance, 
compliance, operational requirements and reporting 
obligations  under a unified framework .

Sfbe!Npsf
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https://www.sebi.gov.in/legal/circulars/apr-2026/operationalisation-of-past-risk-and-return-verification-agency-parrva-_101185.html
https://www.sebi.gov.in/legal/circulars/apr-2026/operationalisation-of-past-risk-and-return-verification-agency-parrva-_101185.html
https://www.linkedin.com/posts/rachanabaid_prove-it-or-stop-saying-it-sebi-changes-activity-7462530282500472832-IvFe
https://www.linkedin.com/posts/rachanabaid_prove-it-or-stop-saying-it-sebi-changes-activity-7462530282500472832-IvFe
https://www.sebi.gov.in/legal/circulars/may-2026/advisory-on-emerging-advanced-artificial-intelligence-ai-tools-for-vulnerability-detection_101270.html
https://www.sebi.gov.in/legal/circulars/may-2026/-significant-indices-under-sebi-index-providers-regulations-2024_101271.html
https://www.sebi.gov.in/legal/circulars/may-2026/discontinuation-of-investor-risk-reduction-access-irra-platform_101300.html
https://www.thehindubusinessline.com/economy/india-inc-gets-a-new-csr-avenue-through-the-zero-coupon-zero-principal-instrument/article71037644.ece
https://www.rediff.com/business/report/pfrda-launches-new-retirement-income-scheme-drawdown-options-and-eases-nps-annuity-surrender-rules/20260516.htm
https://pfrda.org.in/w/introduction-of-nps-sanchay-simplified-nps-variant-under-all-citizen-model-and-msf-framework-for-informal-sector
https://www.rbi.org.in/Scripts/AnnualReportPublications.aspx?year=2026
https://ifsca.gov.in/CommonDirect/GetFileView?id=91427247c5628a865846d173bc3213e6&fileName=Press_Release_Master_Circular_for_Broker_Dealers_and_Clearing_Members_20260512_0716.pdf&TitleName=Press%20Release
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Economy Related Updates

SCJ!Usbotgfst!Sfdpse!Ǹ3/98!Mbli!Dspsf!Tvsqmvt!
up!Hpwfsonfou
The RBI approved a record surplus transfer  of 2.87 lakh 
crore to the central government for FY26. The payout is 
expected to strengthen government finances, provide 
additional  fiscal  space for expenditure and infrastructure  
investment, and help manage economic  uncertainties  
arising from global geopolitical  developments.

Sfbe!Npsf

Gvfm!Qsjdf!Ijlft!Cpptu!Qspgjubcjmjuz!pg!Pjm!
Nbslfujoh!Dpnqbojft
Recent fuel price increases have improved the financial  
position  of oil marketing companies (OMCs), helping offset  
pressures from higher crude oil costs . Industry data indicate 
that while profitability  has improved, gains remain linked to 
fluctuations  in global oil prices and inventory costs  rather 
than exceptional windfall  earnings.

Sfbe!Npsf

Dbcjofu!Bqqspwft!Fnfshfodz!Dsfeju!Mjof!
Hvbsbouff!Tdifnf!6/1
The Union Cabinet approved the Emergency Credit Line 
Guarantee Scheme (ECLGS) 5.0 to provide additional  
credit support to eligible sectors facing financial  stress. 
The scheme aims to facilitate  access to working capital, 
support business continuity, and strengthen economic  
recovery in vulnerable segments.

Sfbe!Npsf

DFB!Xbsot!pg!Gsbhnfoujoh!Hmpcbm!Fdpopnjd!
Psefs-!Dbmmt!gps!Hsfbufs!Sftjmjfodf
Chief Economic Adviser V. Anantha Nageswaran stated that 
the global economic environment is becoming increasingly 
fragmented due to geopolitical  tensions, trade realignments, 
and supply-chain disruptions . He emphasized the need for 
India to strengthen competitiveness, build economic  
resilience, and adapt to a more challenging global 
landscape.

Sfbe!Npsf

Ifbuxbwft!Qvu!Qsfttvsf!po!Ebjsz!boe!Qpvmusz!
Qspevdujpo
Rising temperatures across several regions have 
increased heat stress on livestock, affecting  milk yields 
and poultry productivity . Industry participants  are adopting 
cooling measures and feed-management strategies to 
mitigate  production  losses during the summer season.

Sfbe!Npsf

SCJ!Fyqfdut!Joejbo!Fdpopnz!up!Sfnbjo!Sftjmjfou!
Eftqjuf!Xftu!Btjb!Dpogmjdu!Sjtlt
In its Annual Report, the RBI stated that LƴŘƛŀΩǎ economy is 
expected to remain resilient in FY27 despite uncertainties 
arising from geopolitical  tensions in West Asia. The central 
bank highlighted strong domestic  demand, healthy corporate 
and bank balance sheets, and continued public investment  
as key growth supports.

Sfbe!Npsf

JoejbǄt!Dpnqptjuf!QNJ!Npefsbuft!up!69/2!jo!
Nbz
LƴŘƛŀΩǎ flash Composite PMI eased to 58.1 in May from 
the previous month but remained firmly  in expansion 
territory. Manufacturing  and services activity  continued to 
grow, supported by strong domestic  demand and new 
business inflows .

Sfbe!Npsf

Joejb!Nbjoubjot!Tuspoh!Hspxui!Npnfouvn!
Bnje!Spcvtu!Epnftujd!Efnboe
India remains among the fastest -growing major 
economies, supported by robust domestic  demand, rising 
investments, and strong economic  activity . The country 
recorded stable inflation, healthy foreign exchange 
reserves, and record GST collections  during FY 2025ς26. 
Continued policy support for manufacturing,  
infrastructure,  and technology is expected to strengthen 
long-term growth prospects  and global competitiveness .

Sfbe!Npsf

XQJ!Jogmbujpo!Sjtft!up!53.Npoui!Ijhi!pg!
9/4&!jo!Bqsjm
LƴŘƛŀΩǎ Wholesale Price Index (WPI) inflation  accelerated to 
8.3% in April 2026, the highest level in 42 months. The increase 
was driven by higher prices of fuel, energy products, 
manufactured  goods, and select food commodities,  
highlighting persistent  cost  pressures across the economy.

Sfbe!Npsf
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https://timesofindia.indiatimes.com/business/india-business/rbis-record-dividend-payout-of-rs-2-87-lakh-crore-how-will-it-help-government-amid-middle-east-crisis/articleshow/131265583.cms
https://timesofindia.indiatimes.com/business/india-business/fuel-price-hike-and-omc-profits-are-indias-oil-firms-really-making-windfall-gains/articleshow/131364222.cms
https://www.pmindia.gov.in/en/news_updates/cabinet-approves-emergency-credit-line-guarantee-scheme-5-0/
https://theprint.in/economy/global-economic-order-is-fractured-india-must-brace-for-harsher-world-cea-nageswaran-at-cii-summit/2929212/
https://www.business-standard.com/economy/news/livestock-heat-stress-heatwaves-test-india-s-dairy-milk-amd-poultry-sectors-126052900732_1.html
https://www.thehindu.com/business/Economy/indian-economy-to-remain-resilient-in-fy27-despite-west-asia-conflict-impact-rbi-in-annual-report/article71036323.ece
https://www.msn.com/en-in/news/india/india-s-composite-flash-pmi-slips-to-58-1/ar-AA23I7XG?uxmode=ruby&apiversion=v2&domshim=1&noservercache=1&noservertelemetry=1&batchservertelemetry=1&renderwebcomponents=1&wcseo=1
https://www.ibef.org/economy/indian-economy-overview
https://newsonair.gov.in/indias-wpi-inflation-surges-to-42-month-high-of-8-3-in-april/
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Global Financial Developments

Hmpcbm!Cboljoh!Tfdups!Sfqpsut!Tuspoh!
Qspgjubcjmjuz!Eftqjuf!Fdpopnjd!Vodfsubjouz

aŎYƛƴǎŜȅΩǎ Global Banking Annual Review noted that 
banks maintained strong profitability  in 2025, supported 
by higher interest rates and resilient balance sheets. 
However, the report cautioned that slowing growth, rising 
competition,  and digital  disruption  could pressure 
earnings going forward .

Sfbe!Npsf

Ubjxbo!Pwfsublft!Joejb!bt!XpsmeǄt!Gjgui.Mbshftu!
Frvjuz!Nbslfu

Taiwan surpassed India in market capitalisation  rankings 
during May, driven by strong gains in semiconductor and AI-
related stocks. The development reflects the growing global 
investor focus on technology and advanced manufacturing 
sectors.

Sfbe!Npsf

DijobǄt!Joevtusjbm!Qspgjut!Tipx!Jnqspwfnfou!
Bnje!Qpmjdz!Tvqqpsu!Nfbtvsft

Official  Chinese data released in May indicated a recovery 
in industrial  profits,  supported by targeted stimulus  
measures and stabilising  manufacturing  activity . The 
improvement  was viewed as a positive sign for /ƘƛƴŀΩǎ 
broader economic recovery.

Sfbe!Npsf

Nbslfut!Qsjdf!jo!Qpufoujbm!FDC!Ujhiufojoh!bt!Fvsp!
Tusfohuifot

Currency markets increased expectations  of future ECB 
policy tightening in May, helping the euro strengthen against 
the US dollar. Investors responded to resilient euro-area 
economic data and changing interest-rate expectations.

Sfbe!Npsf

PFDE!Sftfbsdi!Qsphsbnnf!Ijhimjhiut!Hspxjoh!
Gpdvt!po!Tvtubjobcmf!Bhsjdvmuvsf!boe!Gppe!
Tfdvsjuz

The h9/5Ωǎ Cooperative Research Programme released 
findings  emphasising sustainable agricultural  productivity, 
climate  resilience, and food  security as key priorities  for  
global economic stability  and long-term growth.

Sfbe!Npsf

Cjudpjo!Espqt!Pvu!pg!Upq!21!Hmpcbm!Bttfut!bt!BJ.
Mjolfe!Tupdlt!Hbjo!Jowftups!Buufoujpo

Bitcoin fell out of the ǿƻǊƭŘΩǎ ten largest assets by market 
value in May as investor capital  increasingly flowed toward  
artificial  intelligence and technology-related companies. The 
shift  highlighted changing market preferences toward 
growth-oriented sectors.

Sfbe!Npsf

Hmpcbm!Jotvsbodf!Joevtusz!Fyqboet!8/2&!Bnje!
Sjtjoh!Efnboe!boe!Sjtl!Bxbsfoftt

According to Allianz data, the global insurance market 
grew by 7.1% in 2025, supported by higher demand for 
protection products, premium growth, and increased 
awareness of climate and economic risks.

Sfbe!Npsf

Hmpcbm!Cpoe!Nbslfut!Fyqfsjfodf!Tibsq!Wpmbujmjuz!
Gpmmpxjoh!Njeemf!Fbtu!Ufotjpot

Global bond markets saw significant volatility during May as 
the Iran conflict influenced inflation expectations, energy 
prices, and interest-rate outlooks. Investors reassessed risks 
across sovereign debt markets amid heightened uncertainty.

Sfbe!Npsf

Dijfg!Fdpopnjtut!Xbso!pg!Tmpxfs!Hmpcbm!Hspxui!
Bnje!Sjtjoh!Hfpqpmjujdbm!boe!Usbef!Sjtlt
The World Economic CƻǊǳƳΩǎ May 2026 Chief Economists 
Outlook highlighted weakening global growth prospects, with 
economists  citing trade fragmentation, geopolitical  tensions, and 
policy uncertainty as key risks. The report also noted concerns 
over inflation  persistence and uneven recovery across regions.

Sfbe!Npsf

Hmpcbm!nfubm!gpsnjoh!gmvjet!nbslfu!jt!qspkfdufe!
up!hspx!cz!4/:&

Market forecasts released in May pointed to continued 
long-term demand for industrial metals, supported by 
infrastructure spending, manufacturing activity, and 
energy-transition investments across major economies.

Sfbe!Npsf

FV-!Csb{jm!boe!Dijob!Mbvodi!Dpbmjujpo!up!
Tusfohuifo!Hmpcbm!Dbscpo!Nbslfut

The European Union, Brazil, and China announced a new 
international  coalition  aimed at improving the transparency, 
credibility, and effectiveness  of carbon markets. The 
initiative seeks to enhance cooperation  on climate  finance 
and emissions  trading mechanisms.   Sfbe!Npsf

http://www.nism.ac.in/
https://www.mckinsey.com/industries/financial-services/our-insights/global-banking-annual-review
https://www.deccanherald.com/business/markets/how-taiwan-overtook-india-to-become-worlds-fifth-largest-stock-market-4016355
https://www.globaltimes.cn/page/202605/1361953.shtml
https://www.fxstreet.com/news/euro-ecb-hikes-priced-as-dollar-softens-dbs-202605291041
https://www.global-agriculture.com/global-agriculture/epac2026-milestone-achieved-with-submission-of-oecd-crp-report/
https://www.wionews.com/business-economy/bitcoin-drops-out-of-top-10-global-assets-how-market-sentiment-is-shifting-toward-ai-stocks-1780048731809
https://www.insurancebusinessmag.com/au/news/breaking-news/global-insurance-market-grows-7-1--allianz-577069.aspx
https://money.usnews.com/investing/news/articles/2026-05-29/global-bonds-take-wild-ride-in-may-as-iran-war-shocks-market
https://www.weforum.org/publications/chief-economists-outlook-may-2026/
https://www.openpr.com/news/4530968/metal-forming-fluids-market-forecast-2036-global-industry-set
https://climate.ec.europa.eu/news-other-reads/news/eu-brazil-and-china-launch-open-coalition-boost-integrity-and-effectiveness-carbon-markets-2026-05-07_en
https://climate.ec.europa.eu/news-other-reads/news/eu-brazil-and-china-launch-open-coalition-boost-integrity-and-effectiveness-carbon-markets-2026-05-07_en
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Launch of Certification Examination

ûÄňõ☻U̍Κˋʰη͙ΚהΩ☻õʂΩηˋΚʰ̳ʂΩΩ☻ňˋΚ̍ˋΩûÄňõ☻U̍Κˋʰη͙ΚהΩ☻õʂΩηˋΚʰ̳ʂΩΩ☻ňˋΚ̍ˋΩ
In this masterclass, Srini Sriniwasan highlighted the critical  role of private 
capital  in financing innovation, infrastructure, SMEs, startups, and LƴŘƛŀΩǎ long-
term economic ambitions . He explained that LƴŘƛŀΩǎ alternative investment 
industry remains underpenetrated despite significant  growth opportunities,  with 
private alternatives dominating  the AIF ecosystem. 

The discussion  covered private equity, venture capital, private credit, real estate 
funds, hedge funds, co-investments, secondaries, and continuation  vehicles, 
while noting that Category III hedge funds face growth constraints  due to 
regulatory and tax structures . He emphasized the need for greater participation  
from pension and insurance funds, expanded domestic  capital  formation,  and 
increased funding for venture capital  and private credit. 

The session also examined evolving investment themes such as manufacturing,  
frontier  technologies, space, and national security, alongside the importance  of  
liquidity  solutions  through co-investments  and secondary markets. Key 
concepts including IRR, MoIC, valuation, benchmarking, manager selection, 
vintage risk, liquidity  risk, and portfolio  diversification  were discussed. The 
masterclass  concluded with an overview of recent SEBI reforms, including 
improvements in fund operations, winding-up mechanisms, ease of doing 
business, and the accredited investor framework, aimed at strengthening 
investor protection  and supporting  the growth of LƴŘƛŀΩǎ alternative investment 
ecosystem.

This examination seeks to create a common  minimum  knowledge 
benchmark for the persons associated with investment advice, defined 
under Regulation 2(r) of the SEBI (Investment Advisers) Regulations, 2013. 
The examination  only caters to Persons Associated with Investment Advice 
who perform sales and other non-core services.

The NISM-Series-XXV-B: Persons Associated with Investment Advice (Sales 
and Other Non-Core Services) Certification  Examination will  be available to 
the candidates with effect  from June 01, 2026.

V Duration - 60 minutes

V Pass Percentage - 50% (No negative marking)

V Exam Fee - мΣрлл Ҍ ŀǇǇƭƛŎŀōƭŜ ǘŀȄŜǎ

V Certificate Validity - 3 years 

V Mode - Internet-based, remotely proctored exam (online)

NISM -Series -XXV -B: Persons Associated with 
Investment Advice (Sales and Other Non -
Core Services) Certification Examination

Click here to access the video-based study material content.

https://fintuneweb.com/nism-newsletter-quiz-feb-2026/

Click Here

http://www.nism.ac.in/
https://www.youtube.com/watch?v=BI1Udee4WDU&list=PLye5GrCyYJ-qM2DV8PHkO29mrRhBM6s0L&index=1
https://www.nism.ac.in/circular/nism-certification-nism-series-xxv-b-persons-associated-with-investment-advice-sales-and-other-non-core-services-certification-examination-2026-01-dated-may-18-2026/#0
https://youtube.com/playlist?list=PLye5GrCyYJ-pH7SijBYJohNUYJLHtFoPK&si=CvJCDK86COz_JYZ3
https://youtube.com/playlist?list=PLye5GrCyYJ-pH7SijBYJohNUYJLHtFoPK&si=CvJCDK86COz_JYZ3
https://youtube.com/playlist?list=PLye5GrCyYJ-pH7SijBYJohNUYJLHtFoPK&si=CvJCDK86COz_JYZ3
https://fintuneweb.com/nism-newsletter-quiz-jun-2026/
https://fintuneweb.com/nism-newsletter-quiz-jun-2026/
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A copy of the full dissertation and research findings are available in NISM Library.

Qsbobw!Cbusb!xbt!b!tuvefou!pg!OJTNǄt!Qptuhsbevbuf!Qsphsbn!jo!Tfdvsjujft!Nbslfut!3135.36!
)Sftfbsdi!Bobmztjt*!Tqfdjbmj{bujpo!boe!gps!uijt!ejttfsubujpo!xpslfe!voefs!uif!hvjebodf!pg!Ns/!Bsdiju!

Mpijb/

Vompdljoh!JoejbǄt!Ifehf!Gvoe!
Qpufoujbm;!Qspqptfe!Sfhvmbupsz!
Joopwbujpot!gps!BJG!Dbufhpsz!JJJ

In his dissertation, ά¦ƴƭƻŎƪƛƴƎ LƴŘƛŀΩǎ Hedge 
Fund Potential: Proposed Regulatory 
Innovations for AIF Category LLLΣέ Pranav 
Batra examines the regulatory framework  
governing Category III Alternative 
Investment Funds (AIFs), which serve as 
LƴŘƛŀΩǎ closest  equivalent to hedge funds. 
The study compares LƴŘƛŀΩǎ framework  with 
global hedge fund hubs such as the United 
States, United Kingdom, Singapore, and 
Mauritius, focusing  on taxation, leverage, 
investor eligibility, concentration  limits, and 
market access.

The dissertation  identifies  several tusvduvsbm!dpotusbjout!gbdfe!cz!Dbufhpsz!JJJ!BJGt, including the 
absence of pass-through taxation, a leverage cap of two times net asset value (NAV), a minimum  
investment requirement of 1 crore, concentration limits  of 10% per investee company (20% for 
Large Value Funds), and limited  market access, including restrictions  on commodity  participation  
and short -selling. The study compares these restrictions  with global jurisdictions  that rely more 
heavily on ejtdmptvsf-!usbotqbsfodz-!boe!bddsfejufe!jowftups!gsbnfxpslt.

10

Through comparative regulatory analysis and case studies, the research highlights  that LƴŘƛŀΩǎ 
current tax treatment  places domestic  investors at a disadvantage, while leverage restrictions, entry 
barriers, concentration  caps, and limited  market access constrain strategy flexibility  and limit  the 
industry's ability to innovate and compete globally.

The dissertation  concludes that Joejb!qpttfttft!uif!dbqjubm-!ubmfou-!boe!jowftups!bqqfujuf!needed to 
support  a stronger hedge fund ecosystem, but regulatory reforms are required to unlock this 
potential . It recommends measures such as pass-through taxation, disclosure-based oversight, 
broader accredited investor participation,  and expanded market access, while emphasizing the 
jnqpsubodf!pg!tbgfhvbset!such as phased implementation,  enhanced disclosures, and stronger 
regulatory oversight.

©ļĊõ☻ûÄňõהň☻Ĵ¬Ĵ☻Jå ňňļĊĊõň☻ŕĊ☻ļe å-WORLD FINANCE

Click here to know more about the course

http://www.nism.ac.in/
https://www.nism.ac.in/long-term-programs/post-graduate-program-in-investments-securities-markets/
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Fyqfsu!Bsujdmf

Cbdlhspvoe

One of the early success stories of municipal  bond issuance in India was Pune Municipal  Corporation όta/ύΩǎ 200 
crore bond issue in June 2017 which was oversubscribed six times. PMC also earned a five-year 2% interest subvention 
incentive from the Union Government linked to the bond issue. Throughout the 10-year issue period, PMC has complied 
with the requirements under the Securities and Exchange Board of LƴŘƛŀΩǎ (SEBI) Issue and Listing of Municipal  Debt 
Securities Regulations-2015 (ILMDS Regulations) and is set to repay investors in 2027 when the bonds are due for 
redemption.i

Uif!Tvddfttgvm!Efgbvmu;!Xifo!b!Nvojdjqbm!Cpoe!Tfswjdfe!Jowftupst!cvu!Gbjmfe!Djuj{fot

Bmm!jt!opu!xfmm

PMC should be a role model for municipalities  aiming to tap the bond market to finance their development plans. 
Except that there is a small  twist . Money raised has remained unutilised for nine years, since the 24x7 water supply 
project for which the bonds were issued never took off  due to land acquisition  and contracting  issues.ii PMC now finds 
itself  with the unenviable reputation of being the darling of investors and the bad boy of Pune citizens simultaneously .

Jowftups!joufsftu!ǀ!QSPUFDUFE

Adherence to the ILMDS Regulations has ensured that bond proceeds have remained ringfenced from general funds of 
PMC and are available to repay bondholders. PMC has been regular in servicing half-yearly interest payments. It 
continues to be credit-rated AA+ (Stable). investing bond proceeds in fixed deposits  pending utilisation  has ensured that  
PMC earned interest on idle funds which contributed  to bond interest-servicing. 

Qvcmjd!joufsftu!ǀ!DPNQSPNJTFE

άCƛƴŀƴŎƛŀƭ ƳŀǎǘŜǊǎǘǊƻƪŜέ - you would say. But what about public interest, which seems to have taken a beating on 
multiple  counts. Citizens are yet to see the water supply infrastructure . The Union DƻǾŜǊƴƳŜƴǘΩǎ interest subsidy 
incentive will  now enrich bondholders without  producing anything tangible for Pune city. A rough calculation  puts the 
aggregate cost  of the bond issue - in the form of interest and other expenses at over 50 crore over the issue period. 

Xibu!dbo!cf!epof!up!qsfwfou!uijt@

Land acquisition  and contracting  issues are long known to be the bane of public sector infrastructure  projects in India. 
Regardless of the source of finance, the financial  repercussions of stalled projects can be substantial . However, that 
should not justify  a shift  away from  debt financing  to fund urban growth. The focus  should be on mitigating  risks of 
project failure through better planning, best-in-class procurement and contract  management, better monitoring,  and 
effective  dispute resolution, while continuing to exploit  market sources of financing . In parallel, the emphasis should be 
on mechanisms  to reduce the financial  impact  of project  failures, when they occur. SEBI has recently (May 2026) 
issued a consultative  paper proposing significant  changes to the ILDMS Regulations to boost  municipal  bond 
issuances.iii While the proposed changes address the demand side, this article discusses five complementary  design 
improvements  to mitigate  risks arising from poor absorptive capacity of money raised on municipal  bonds.

http://www.nism.ac.in/


June 2026, Volume 54

www.nism.ac.in

www.nism.ac.in
12

2/!Qspkfdu!sfbejoftt!dsjufsjb

The ILMDS Regulations currently mandate prior approvals for projects to be eligible for bond issuance. Additionally, 
mandating minimum  readiness criteria can help reduce uncertainties  associated with project commencement  as well 
as timely completion . Examples of readiness criteria include 80% land availability, environmental clearances, power and 
water availability, and proof  of commitment  for the ƛǎǎǳŜǊΩǎ contribution .

3/!Qspkfdu!tvctujuvujpo!nfdibojtn

In addition to project(s)  directly covered in a bond issue, allowing issuers to include - in the offer  document  - a 
supplementary list  of pre-screened projects matching  the risk-return profile  of the main project(s)  could be useful. In the 
eventuality that one or more of the main projects  faces delay for various reasons, the issuer may be allowed to use the 
bond proceeds for projects  in the ΨǎǳǇǇƭŜƳŜƴǘŀǊȅ ƭƛǎǘΣΩ subject to approvals. Currently a άŎƘŀƴƎŜ in the use of ǇǊƻŎŜŜŘǎέ 
requires a special resolution by 75% of the investors, which issuers find difficult  to organise. 

4/!Usbodif.cbtfe!Ǉkvtu.jo.ujnfǈ!gvoejoh

The ILMDS Regulations currently allow multiple  tranche fund raises using a Shelf Offer Document up to one year from  
the opening of the first  tranche. Expanding the window to two years can help issuers plan drawdowns closer to fund 
requirement commensurate  to project  progress. Further, the Shelf Offer route can be made mandatory for projects  with 
lower levels of readiness along with a ceiling on the first  tranche amount. 

5/!Pvudpnf.mjolfe!jodfoujwft

The current scheme of incentives for municipal  bonds under the Atal 
Mission  for Rejuvenation and Urban Transformation  (AMRUT) scheme 
ό13 crore for  every 100 crore raised) and the new incentive scheme 
announced in the 2026 Union budget ό100 crore for individual issuances 
above 1,000 crore) are offered  as bullet incentives on successful  listing  
of bonds. Linking incentives to milestones  such as project technical 
readiness, commencement, completion, and satisfactory  bond servicing 
can ensure that the issuer has άǎƪƛƴ in the ƎŀƳŜέ throughout  the bond 
lifecycle.iv

6/!Fbsmz!sfefnqujpo!gps!qvsqptf!xbtijoh

The ILMDS Regulations currently require an issuer to submit  a half-yearly report on the status  of implementation  of 
projects financed from  bond proceeds, along with reasons for delays if  any. However, no consequences are prescribed 
for chronic delays. {9.LΩǎ more recent frameworks  for Green Debt Securities (GDS) and Environment, Social, and 
Governance Debt Securities (ESGDS) provide for early-redemption triggers if the issuer is found άǇǳǊǇƻǎŜ-ǿŀǎƘƛƴƎΣέ i.e., 
using the proceeds for non-ESG objectives.v A provision can be introduced in the ILMDS Regulations on similar  lines, 
under which, non-utilisation  of bond proceeds beyond a specified period triggers early redemption. 

Dpodmvtjpo

Although ta/Ωǎ is an isolated case, more such incidents can erode investor faith  in municipal  bonds and prove counter-
productive to the DƻǾŜǊƴƳŜƴǘΩǎ efforts  to improve their uptake. ta/Ωǎ case provides valuable feedback on the design, 
governing mechanism, and real-life usage of municipal  bonds. Imbibing such lessons into product features early on 
would ensure that municipal  bonds serve not just investor interests but also produce tangible outcomes  for urban 
dwellers.

Bvuipsfe!cz;

Btipl!Sbp
Executive Director, 
Management and Governance Consulting Private Limited

Ashok Rao is a Chartered Accountant. His areas of expertise include public policy, public financial  management, 
sustainability  & climate, and institutional  strengthening in the public sector. He can be reached at ashok@magc.in
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https://www.sebi.gov.in/legal/master-circulars/may-2024/master-circular-for-issue-and-listing-of-non-convertible-securities-securitised-debt-instruments-security-receipts-municipal-debt-securities-and-commercial-paper_83546.html
https://online.nism.ac.in/module/Municipal%20Bonds.html
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SEBI, NISM and IICA SIGN an MoU 

The Securities and Exchange Board of India (SEBI), the 
National Institute  of Securities Markets (NISM), and the 
Indian Institute  of Corporate Affairs  (IICA) have signed a 
Memorandum of Understanding (MoU) to enhance 
corporate governance, ESG (Environmental, Social and 
Governance) practices, and the overall development of 
LƴŘƛŀΩǎ capital  markets. 

The collaboration  will  focus on capacity building, 
research, policy development, certification  programmes, 
and executive education for market participants  and 
regulators. 

The initiative  also aims to strengthen sustainability  disclosures, improve investor education, support  MSME access to 
capital  markets, and promote  evidence-based regulatory research. The partnership reflects  the growing importance  of  
governance and sustainability  in building a transparent, resilient, and globally competitive  financial  ecosystem.

NISM conducted a five-day Faculty Development Programme (FDP) titled  ά9ƳǇƻǿŜǊƛƴƎ Educators by Building their 
Expertise in Securities aŀǊƪŜǘǎέ from  May 18ς22, 2026, at its Patalganga campus, with participation  from  over 100 
faculty  members representing Higher Educational Institutions  across India. The programme was inaugurated by Dr 
Rachana Baid, Dean ς Academics, NISM, and featured a keynote address by Shri Sashi Krishnan, Director, NISM, on 
LƴŘƛŀΩǎ evolving financial  ecosystem and the growing significance  of capital  markets.

The FDP covered a wide range of 
topics, including securities markets, 
investment instruments, mutual 
funds, financial  planning, equity 
derivatives, PMS and AIFs, financial  
statement  analysis, valuation, data 
science, machine learning, and 
prompt  engineering.

Faculty Development Programme  on 
Empowering Educators by Building their Expertise in Securities Markets

http://www.nism.ac.in/
https://timesofindia.indiatimes.com/business/india-business/sebi-nism-and-iica-sign-mou-to-strengthen-capital-markets-focus-shifts-to-governance-and-esg/articleshow/131246351.cms
https://nflq.nism.ac.in/
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Your Gateway to Market Experience ⱷ Study Tours

In May 2026, NISM successfully conducted three study tours of varying durations at its Patalganga campus 
comprising two three-day and one five-day study tour. These study tours offered participants  a comprehensive 
exposure to the securities markets through expert-led sessions, hands-on simulation  exercises, and immersive 
campus-based learning experiences. The programmes were designed to enhance ǇŀǊǘƛŎƛǇŀƴǘǎΩ practical 
understanding of financial  markets while fostering  interactive and experiential learning.

Qbsujdjqbujoh!Jotujuvujpot

Upqjdt!Dpwfsfe!Evsjoh!Tuvez!Upvs)t*

L/T/Sbohbtbnz!Dpmmfhf!pg!
Ufdiopmphz-Ujsvdifohpef!.!Ubnjm!Obev

Three-day study tour 

(46 Students & 2 Faculty Members)

Nbibunb!Hboeij!Wjezb!Qffuib!Usvtu!)Ebzboboeb!
Tbhbs!Cvtjoftt!Bdbefnz*-!Cfohbmvsv!ǀ!Lbsobublb

Three-day study tour 

(47 Students & 4 Faculty Members)

Bslb!Fevdbujpobm!boe!Dvmuvsbm!Usvtu!.!Bslb!Kbjo!
Vojwfstjuz-!Kbntifeqvs!.!Kibsliboe!

Five-day study tour 

(41 Students & 2 Faculty Members)

The programme was well received by the participants.

Gbdvmuz!NfncfsUpqjd)t*!Efmjwfsfe

Ns/!Bsvq!Nvlifskff!

Derivatives- Introduction, Underlying Markets, Introduction to Forwards and Futures, 
Introduction to Options ς Options on Equities and Currencies 

Option Trading Strategies ς Strategies using Equity Options and Currency options 

Introduction to Trading, Clearing, Settlement & Risk Management, Legal and Regulatory 
Environment 

Accounting treatment for derivative contracts, Taxation of derivative transaction in 
securities, Sales Practices, Code of Conduct and Investor Protection Measures 

Nt/!Lbmzboff!Tbslbmf

Overview & Career in Securities Markets 

Introduction - Derivatives 

Introduction - Mutual Funds

Es/!Tisjtiuj!Libsf!Regulatory Aspects in Securities Markets

Es/!Svqbmj!Tbuif!

Application of Data Science in Securities Markets & 

Data Visualization through Power BI 

Data Visualization through Google Data Analytics

Ns/!Wjkbz!Uipsbu!Hands-on Trading Simulation Lab

http://www.nism.ac.in/
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Uxp!ebzt!usbjojoh!qsphsbn!gps!Pggjdfst!pg!Begbdups!QS!}!Nbz!25.26-!3137

The National Institute  of Securities Markets (NISM) successfully  conducted a two days training 
program for Officers of Adfactor  PR during May 14-15, 2026. The session provided participants  with a 
comprehensive understanding of the Indian capital market ecosystem, covering its evolution, 
regulatory framework, and key market processes. Through discussions  on IPOs, trading mechanisms, 
disclosure requirements, insider trading regulations, mergers and acquisitions, buy-backs, and 
delisting, attendees gained valuable insights  into market operations and investor protection . The 
hands-on equity trading simulation  further  enhanced their practical understanding of secondary 
market functioning .

Program for PSU participants from Confederation of Indian Industry, 
New Delhi | May 19 & 20, 2026

A two-day study visit  for Public Sector Enterprise (PSE) officials  
provided participants  with insights  into India's securities market 
ecosystem. The programme included sessions at the National 
Stock Exchange (NSE) and the Securities and Exchange Board of 
India (SEBI), followed  by a hands-on trading simulation  at the 
National Institute  of Securities Markets (NISM). The visit  offered 
valuable exposure to market operations, regulation, and trading 
practices, enhancing participants'  understanding of the capital 
markets.

http://www.nism.ac.in/

