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Mfttpot!gspn!Cfbs!Nbslfut

Bear markets leave marks on charts and on investor behaviour. Over the last three decades the NIFTY 50 has endured multiple  deep 
drawdowns - from the Asian Crisis to the COVID 19 crash - and each episode taught us different  lessons. Investors must use these 
lessons to build more resilient portfolios .

Market cycles are measured from peak to trough, so a stock  index officially  reaches bear territory  when the closing price drops at least 
20% from its most  recent high (whereas a correction is a drop of 10% - 19.9%). A new bull market begins when the closing price gains 20% 
from its low. A snapshot of the bear markets in the last 30 years and the movement of the Nifty  50 is given below.
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Average decline across episodes is roughly 39%, with extremes near 60%. What we learn from this is that we should build ǇƻǊǘŦƻƭƛƻǎΩ 
assuming severe drawdowns are possible. Portfolios  designed only for small corrections  will  be forced into bad decisions when markets 
fall  sharply.

The data shows us that the time to trough ranges from 34 days to 996 days. COVID 19 compressed fear into 63 days. What that teaches 
us is that nbjoubjojoh!mjrvjejuz!dbo!ifmq!vt!bwpje!gpsdfe!tfmmjoh. While fast  crashes punish leverage and illiquidity, slow declines test 
patience and conviction .

The data shows us that the days to recover to previous peaks vary widely - from 138 days to 773 days. The average recovery in the dataset 
is about 435 days. The key lesson to investors is that ibwjoh!b!mpoh.ufsn!ipsj{po!jt!jnqpsubou. Investors who sell in panic will  lock in their 
losses and those who stay invested or add during troughs capture the recovery.

The data shows us that bear markets are triggered by different  causes - regional crises, tech bubbles, liquidity  squeezes, global financial  
contagion, commodity  shocks, and pandemics. The deepest drawdowns often followed  leverage, credit stress, or concentrated exposures. 
It is important  to understand that tfdups!dpodfousbujpo!will  nbhojgz!mpttft. Diversification  across asset classes, with exposure to debt, 
gold, and alternative assets, will  cushion idiosyncratic  shocks.

The data shows us that timing  the exact bottom  is nearly impossible. Systematic Investment plans and rupee cost averaging are the best 
strategies in any market.

The data shows us that despite repeated bear markets, the bLC¢¸Ωǎ long-term trend has been upward. The recovery eventually restores 
and exceeds prior peaks. Over multi  decade horizons, tubzjoh!jowftufe!boe!dpnqpvoejoh!sfuvsot!pvuxfjhit!tipsu!ufsn!qbjo. Bear 
markets are part of the price of long-term equity returns.

The bear markets in the last 30 years have taught us that trying to predict markets is futile . Drawdowns are inevitable, their causes are 
varied, and their depths and durations unpredictable. Only disciplined  planning, liquidity, diversification,  and systematic  investing, can turn 
volatility  from a threat into an opportunity . Investors who learn these lessons will  be better positioned to survive the next bear market and 
benefit from the recovery that follows .

Sashi Krishnan
Director, NISM
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INDIAN ECONOMY IN NUMBERS

Nbdsp!Joejdbupst

Bt!Po &!Dibohf!jo!mbtu

41.17.3137 41.17.3136 41.17.3134 2!zfbs 4!zfbst

Nifty 50 23865.75 25517.05 19189.05 -6.47 24.37

BSE Sensex 30 76478.67 83606.46 64718.56 -8.53 18.17

Nifty P/E 20.58 22.97 22.36

BSE Sensex P/E 20.76 23.94 23.92

RBI Repo Rate 5.25 5.50 6.50 -25 bps -125 bps

10 Yr G Sec (GoI) % 6.70 6.36 7.11 34 bps -41 bps

INR USD 94.60 85.54 82.04 -10.58 -15.30

GST Collection 
(Rs Lac Cr)

1.95 1.71 1.61 13.86 20.63

GDP growth rate % 7.8 7.0 6.2

CPI % 3.93 -1.01 4.55

WPI % 9.68 -0.10 0.61

BSE Mkt Cap
(Rs Lac Cr)

473.57 462.20 296.70 2.46 59.61

NSE Mkt Cap 
(Rs Lac Cr)

474.08 446.97 304.83 6.06 55.52

PMS ς Industry AUM
(Rs Lac Cr)

42.36 39.76 29.00 6.56 46.07

AIF ς Total funds raised
(Rs Lac Cr)

7.03 5.91 3.74 18.83 87.83

Indian Mutual Fund 
LƴŘǳǎǘǊȅΩǎ !¦a

 (Rs Lac Cr)
83.47 77.00 46.28 8.39 80.36
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Lucky winners of June 2026 Quiz

Anita Sethia

Binoy Thomas

Chandra Prakash Agrawal

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

CONGRATULATIONS!
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Financial Markets Developments

Joejb!Sf.foufst!Upq!Gjwf!Hmpcbm!Frvjuz!Nbslfut!
cz!Nbslfu!Dbqjubmjtbujpo
India regained its position among the world's five largest equity 
markets after market capitalisation  exceeded that of Taiwan and 
South Korea. The development reflects India's expanding capital 
markets and growing domestic  investor participation .

Sfbe!Npsf

Xfbuifs!Efsjwbujwft!Hbjo!Usbdujpo!bt!Npotppo!
Usbejoh!Qjdlt!Vq
Trading activity  in India's weather derivatives 
strengthened during the Mumbai monsoon, with daily 
turnover reaching nearly 20 crore. The growing adoption 
of weather-linked derivatives highlights  the emergence of 
innovative risk management tools  for businesses exposed 
to climate  and rainfall  variability.

Sfbe!Npsf

SCJ!Boopvodft!Dpnqsfifotjwf!Nfbtvsft!up!
Tusfohuifo!Gpsfjho!Dbqjubm!Jogmpxt
The RBI has introduced regulatory measures to simplify  
foreign investment in government securities, including 
greater flexibility  under the Fully Accessible Route (FAR) and 
easier operational norms. The changes are intended to 
improve the accessibility  and liquidity of India's debt market, 
support sustained foreign participation,  and strengthen the 
country's position  in global bond indices.

Sfbe!Npsf

CTF!Jouspevdft!TBBUWJL!211!Joefy!gps!Fuijdbm!
boe!Sftqpotjcmf!Jowftujoh
BSE introduced the SAATVIK 100 Index, comprising  100 
companies selected using financial  and ethical screening 
criteria. The index aims to provide investors with a 
benchmark for  values-based investing, combining  
financial  performance with responsible business practices 
and expanding the range of thematic  indices in the Indian 
market.

Sfbe!Npsf

Efcu!Jogmpxt!Pggtfu!Frvjuz!Pvugmpxt!bt!GQJt!Tijgu!
Upxbset!Joejbo!Cpoet
Foreign portfolio  investment  in Indian debt exceeded equity 
outflows  during June, reflecting  stronger demand for  
government securities amid easing bond yields and 
expectations of a favourable interest-rate environment. The 
trend indicates a shift  in foreign investor preference towards  
fixed-income assets.

Sfbe!Npsf

JoejbǄt!Hpme!Efnboe!Tpgufot!bt!Ijhi!Qsjdft!
Xfjhi!po!Dpotvnfs!Cvzjoh!
LƴŘƛŀΩǎ gold demand moderated in June as elevated prices 
reduced jewellery purchases, although investment 
demand remained resilient. The market continued to 
witness healthy interest in gold-backed investment 
products  despite softer  retail consumption .

Sfbe!Npsf

Tfdvsjujft!Nbslfu!Npcjmjtbujpo!Efdmjoft!bt!Efcu!
Jttvbodft!Npefsbuf
Total resource mobilisation  through India's securities market 
declined 2.3% in FY26 to 15.32 lakh crore, primarily  due to 
lower debt issuances. Equity fundraising  remained relatively 
resilient despite the moderation  in overall capital  
mobilisation .

Sfbe!Npsf
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Joejbo!Hpwfsonfou!Cpoet!Sfdpse!Cftu!Npouimz!
Qfsgpsnbodf!jo!Tfwfo!Zfbst
India's benchmark 10-year government bond posted its 
strongest  monthly performance in seven years during 
June, supported by falling  crude oil prices, sustained 
foreign demand and improving expectations on domestic  
interest rates.

Sfbe!Npsf

Nbslfut!Mppl!Cfzpoe!Xfbl!Gjstu!Ibmg!bt!Fbsojoht!
Sfdpwfsz!Sfnbjot!Lfz
Despite the Nifty  50 declining about 9% during the first  half 
of 2026, analysts expect corporate earnings growth, 
improving domestic  liquidity and supportive macroeconomic  
conditions  to determine the market's direction in the second 
half of the year.

Sfbe!Npsf
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https://www.ndtvprofit.com/markets/india-back-in-global-top-five-stock-markets-as-taiwan-south-korea-fall-below-5-trillion-11700894
https://www.moneycontrol.com/news/business/markets/20-000-bets-on-mumbai-s-rain-india-s-first-weather-derivative-contract-s-debut-surprises-13963488.html
https://vinodkothari.com/2026/06/rbi-attempts-to-woo-fleeing-foreign-investors/
https://groww.in/blog/bse-saatvik-100-index-stock-list-methodology-returns-and-key-features
https://www.business-standard.com/markets/news/fpi-debt-inflows-surpass-equity-outflows-in-june-amid-strong-bond-demand-126063001361_1.html
https://www.gold.org/goldhub/gold-focus/2026/06/india-gold-market-update-demand-cools
https://liveindia.tv/business/indias-securities-market-mobilisation-slips-2-3-to-rs-15-32-lakh-crore-in-fy26-as-debt-issuances-slow-rbi/
https://www.thehindubusinessline.com/incoming/india-10-year-bond-set-for-best-month-in-7-years-on-oil-slide-foreign-demand/article71164648.ece
https://www.livemint.com/market/stock-market-news/nifty-50-sheds-9-in-h1cy26-is-the-indian-stock-market-ripe-for-a-solid-rebound-in-the-second-half-of-the-year-11782821838363.html
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Regulatory Developments

TFCJ!Sfmbyft!Dfsujgjdbujpo!Opsnt!gps!Jowftunfou!
Bewjtpsz!Tbmft!Qfstpoofm
SEBI has relaxed certification  requirements for Persons Associated with 
Investment Advice performing  only sales and other non-core functions . 
Such personnel can now obtain the NISM Series XXV-B certification  
instead of the existing Investment Adviser certifications,  while 
individuals engaged in investment  advisory activities  must  continue to 
hold the prescribed Series X-A and X-B certifications .

Sfbe!Npsf

TFCJ!Sfwjtft!Qsjdjoh!boe!Usbejoh!Gsbnfxpsl!
gps!Fydibohf!Usbefe!Gvoet
SEBI has revised the pricing framework  for Exchange 
Traded Funds by updating the methodology for  
determining base prices and introducing  dynamic price 
bands for equity, debt and commodity  ETFs. The 
regulator has also introduced a pre-open call auction 
mechanism for Gold and Silver ETFs to improve price 
discovery and enhance market efficiency .

Sfbe!Npsf

TFCJ!Tjnqmjgjft!Opnjobujpo!Qspdftt!gps!Efnbu!
Bddpvout!boe!Nvuvbm!Gvoe!Gpmjpt
SEBI has revised the nomination  framework  to simplify  
investor onboarding and reduce unclaimed assets. 
Nomination  will  be mandatory for single-holder demat 
accounts  and mutual fund folios  unless investors explicitly 
opt out, while joint accounts  will  continue to have optional  
nomination . The revised framework  also enables simplified  
online and offline  nomination  updates.

 Sfbe!Npsf

TFCJ!Jttvft!Ofx!Hvjefmjoft!gps!Xjoejoh.vq!pg!
Bmufsobujwf!Jowftunfou!Gvoet
SEBI has issued guidelines permitting  Alternative 
Investment Funds to retain liquidation  proceeds beyond 
the fund tenure under specified circumstances  and 
introduced an ΨLƴƻǇŜǊŀǘƛǾŜ CǳƴŘΩ status  for funds winding 
up operations. The framework  also prescribes restrictions  
on such funds and strengthens reporting requirements to 
improve investor protection  and transparency.

Sfbe!Npsf

TFCJ!Cpbse!Bqqspwft!Lfz!Nfbtvsft!po!Nbslfu!
Efwfmpqnfou!boe!Jowftups!Qspufdujpo
At its meeting on June 19, 2026, the SEBI Board approved 
a series of measures relating to capital  market reforms, 
investor protection, ease of doing business and market 
infrastructure . The decisions included proposals covering 
mutual funds, Alternative Investment Funds, ESG 
disclosures and other regulatory initiatives .

Sfbe!Npsf

TFCJ!Dibjsnbo!Ijhimjhiut!Spmf!pg!Dbqjubm!Nbslfut!
jo!JoejbǄt!Hspxui!Tupsz
Addressing the 'India Rising: The Role of Capital Markets' 
event, the SEBI Chairman highlighted the contribution  of 
India's capital  markets to economic  growth, financial  
inclusion and capital  formation . The address also 
underscored the importance of governance, technology and 
investor confidence in sustaining market development. 

Sfbe!Npsf

QGSEB!Mbvodift!TuBS!OQT!Qmbugpsn!gps!Ejhjubm!
Tvctdsjcfs!Pocpbsejoh
PFRDA has introduced the StAR NPS platform,  developed by 
BSE Technologies Pvt. Ltd., to enable fully digital  
onboarding of National Pension System subscribers through 
Points of Presence. The platform  streamlines KYC, 
registration  and contribution  processing, while introducing a 
T+1 settlement  timeline for subscriber contributions .

Sfbe!Npsf

TFCJ!Fobcmft!Usbotbdujpot!jo!Tfdvsjujft!pg!
Vomjtufe!Qvcmjd!Dpnqbojft!Uispvhi!Sfdphojtfe!
Qmbugpsnt
SEBI has approved a framework  to facilitate  transactions  in 
securities of unlisted public limited  companies through 
recognised electronic platforms . The initiative  aims to 
improve transparency, standardise trading mechanisms  and 
provide investors with a regulated avenue for transacting  in 
eligible unlisted securities.   

Sfbe!Npsf
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SCJ!Jttvft!Nbtufs!Ejsfdujpot!po!Dsfeju!
Efsjwbujwft
The Reserve Bank of India has issued the Master 
Direction ς Reserve Bank of India (Credit Derivatives) 
Directions, 2026, providing a comprehensive regulatory 
framework  for credit derivative transactions . The 
directions  prescribe eligibility  criteria, permitted  products, 
risk management standards and reporting requirements 
for regulated entities participating  in the credit derivatives 
market.

Sfbe!Npsf
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https://www.sebi.gov.in/legal/circulars/jun-2026/ease-of-doing-business-relaxation-in-certification-requirement-for-persons-associated-with-investment-advice-paia-sales-and-other-non-core-services_102385.html
https://www.sebi.gov.in/legal/circulars/jun-2026/norms-for-base-price-price-bands-call-auction-in-pre-open-session-and-close-out-procedure-for-exchange-traded-funds-etfs-_102121.html
https://www.sebi.gov.in/legal/circulars/may-2026/ease-of-doing-investments-modified-norms-for-nomination-in-demat-accounts-and-mutual-fund-folios_101703.html
https://www.sebi.gov.in/legal/circulars/jun-2026/guidelines-for-winding-up-of-aifs-with-respect-to-retention-of-proceeds-and-inoperative-fund-status_102171.html
https://www.sebi.gov.in/media-and-notifications/press-releases/jun-2026/key-decisions-taken-in-the-sebi-board-meeting-dated-19th-june-2026_102250.html
https://www.sebi.gov.in/media-and-notifications/speeches/jun-2026/address-by-chairman-sebi-india-rising-the-role-of-capital-markets-_101903.html
https://pfrda.org.in/w/introduction-of-star-nps-platform-developed-by-bse-technologies-pvt-ltd-btpl-for-onboarding-of-subscribers-under-nps-reg-1?p_l_back_url=%2Fregulatory-framework%2Fcirculars%2Factive-circulars&p_l_back_url_title=Active
https://www.sebi.gov.in/media-and-notifications/press-releases/jun-2026/transaction-in-securities-of-unlisted-public-limited-companies-on-various-platforms_102185.html
https://www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=63028
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Economy Related Updates

Sfubjm!Jogmbujpo!Sjtft!up!27.Npoui!Ijhi!pg!4/:&!
jo!Kvof
India's retail inflation, based on the Consumer Price Index 
(CPI), rose to a 16-month  high of 3.9% in June 2026, 
mainly due to higher prices of vegetables, pulses and 
other food  items. Despite the increase, inflation  remained 
within the RBI's target band, with food prices continuing to 
be the primary driver of headline inflation .

Sfbe!Npsf

Gjobodf!Njojtusz!Fyqfdut!Jogmbujpo!up!Sfnbjo!
Dpoubjofe
The Finance Ministry  indicated that inflation  is likely to 
remain under control  as easing global commodity  prices and 
improving domestic  supply conditions  reduce price 
pressures. The assessment supports expectations of 
continued macroeconomic  stability  in the coming months .

Sfbe!Npsf

Hsptt!OQBt!Efdmjof!up!Nvmuj.Efdbebm!Mpx!pg!
2/9&;!SCJ
The RBI's Financial Stability Report highlighted that, gross 
non-performing  assets of scheduled commercial  banks 
declined to a multi -decadal low of 1.8%. The report noted 
that the Indian financial  system remains resilient, 
supported by strong capital  buffers  and improved asset 
quality.

Sfbe!Npsf

SCJ!Sfqpsut!Ofu!VT%9/:!Cjmmjpo!Gpsfy!Nbslfu!
Joufswfoujpo!jo!Bqsjm
The RBI sold a net US$8.9 billion in the foreign exchange 
market during April 2026 while maintaining  its gold holdings 
unchanged. The intervention was aimed at managing 
currency volatility  and ensuring orderly market conditions .

Sfbe!Npsf

Hsptt!HTU!Dpmmfdujpot!Sjtf!24/:&!up!Ǹ2/:5!
Mbli!Dspsf!jo!Kvof
India's gross GST collections  increased 13.9% year-on-
year to 1.94 lakh crore in June 2026. The growth reflects  
improved tax compliance and sustained economic activity  
across manufacturing, services and consumption  sectors.

Sfbe!Npsf

Gjtdbm!Efgjdju!Sfbdift!:/7&!pg!GZ38!Cvehfu!
Ftujnbuf!jo!BqsjmǀNbz
The Centre's fiscal  deficit  stood at 9.6% of the full -year 
Budget Estimate during the first  two months  of FY27. 
Revenue collections  and expenditure remained broadly in 
line with seasonal trends at the beginning of the financial  
year.

Sfbe!Npsf

Nbovgbduvsjoh!QNJ!Tjhobmt!Dpoujovfe!Fyqbotjpo!
jo!Kvof
India's manufacturing  sector remained in expansion territory 
in June, supported by healthy domestic  demand, robust  
production  levels and continued employment growth . The 
PMI data indicated sustained strength in industrial  activity  
despite external uncertainties .

Sfbe!Npsf

Joejb(t!Gpsfy!Sftfswft!Dsptt!VT%783!Cjmmjpo
India's foreign exchange reserves rose above US$672 
billion, supported largely by an increase in gold reserves 
and valuation gains. The higher reserve position  
strengthens India's external sector resilience against 
global financial  volatility .

Sfbe!Npsf

Hpwfsonfou!Sfmfbtft!Ofx!XQJ!Tfsjft!boe!
Mbvodift!Qspevdfs!Qsjdf!Joejdft
The Government of India introduced a new Wholesale Price 
Index (WPI) series with an updated base year to better reflect  
the current structure of the economy. Alongside, it released 
India's first  Producer Price Indices (PPI), aimed at measuring 
price movements from the producer's perspective and 
strengthening inflation  monitoring  and economic analysis.

Sfbe!Npsf
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https://www.thehindu.com/business/Economy/retail-inflation-at-16-month-high-of-39-as-food-items-get-dearer/article71094343.ece
https://www.businessworld.in/article/india-s-inflation-likely-to-stay-under-control-as-commodity-prices-ease-finance-ministry-612788
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-npa-at-multi-decadal-low-of-1-8-indian-financial-system-remains-resilient-rbi-report/articleshow/132097606.cms
https://www.reuters.com/world/india/indias-central-bank-sold-net-89-billion-april-gold-holdings-unchanged-2026-06-22/
https://www.tribuneindia.com/news/domestic-revenue/indias-gross-gst-collections-surge-13-9-yoy-to-rs-1-94-lakh-crore-in-june-2026
https://www.msn.com/en-my/news/world/india-s-april-may-fiscal-deficit-at-9-6-of-full-year-target/ar-AA26VO6P?ocid=finance-verthp-feeds
https://news.abplive.com/business/manufacturing-pmi-july-factory-growth-remains-strong-demand-inflation-jobs-india-economy-1853779
https://www.msn.com/en-in/money/topstories/india-s-forex-reserves-soar-exceeds-672-billion-gold-reserves-a-major-driver/ar-AA26F7eA
https://eaindustry.nic.in/press_release/press_release_202606.pdf
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Global Financial Developments

Qsjwbuf!Nbslfu!Joufsftu!jo!TqbdfY!Tvshft!Bnje!
Tuspoh!Jowftups!Efnboe

Investor demand for  privately traded SpaceX shares 
continued to strengthen in June, driving active secondary 
market trading and reinforcing  confidence in the 
company's long-term growth prospects . The heightened 
interest reflects  growing investor appetite for leading 
private technology companies, particularly those with 
significant  exposure to the space and satellite 
communications  sectors.

Sfbe!Npsf

TqbdfY!uvsot!up!cpoe!nbslfu-!dbqjubmj{joh!po!
qptu.JQP!npnfouvn

SpaceX entered the debt market for the first  time by 
launching a bond offering  to diversify its funding sources 
beyond private equity. The offering  received a BB+ credit 
rating, reflecting  the company's strong market position  and 
cash generation, while remaining below investment grade. 
The proceeds are expected to support long-term strategic  
investments, including Starship and Starlink.

Sfbe!Npsf

BJ!Pqqpsuvojujft!boe!Gjobodjbm!Tubcjmjuz!Sjtlt!
Epnjobuf!Hmpcbm!Dfousbm!Cbol!Ejtdvttjpot

Artificial  intelligence emerged as a key theme at the 
annual gathering of major central bankers, with 
policymakers discussing both its potential  to improve 
productivity  and the risks it may pose to financial  stability, 
market concentration  and regulatory oversight.

Sfbe!Npsf

Hmpcbm!N'B!Bdujwjuz!Tipxt!Tjhot!pg!Sfdpwfsz!
Bnje!Jnqspwfe!Efbm!Dpogjefodf

tǿ/Ωǎ latest Global M&A Trends report indicates that deal 
activity  is gradually recovering, supported by easing 
financing  conditions, stronger corporate balance sheets, and 
increasing strategic  acquisitions . Companies continue to 
focus  on technology, energy transition, and AI-driven 
investments  despite ongoing geopolitical  uncertainty.

Sfbe!Npsf

Csfou!Dsvef!Gbmmt!Pwfs!6&!bt!Hmpcbm!Tvqqmz!
Dpodfsot!Fbtf

Brent crude prices declined by more than 5% to around 
USD 78.66 per barrel during June as geopolitical  tensions 
eased and concerns over supply disruptions  moderated. 
Lower oil prices helped improve global market sentiment  
and reduced near-term inflationary  pressures.

Sfbe!Npsf

JFB!Fyqfdut!Pjm!Tvqqmz!Hspxui!up!Pvuqbdf!
Efnboe!jo!3137

The International  Energy Agency's June Oil Market Report 
projects global oil supply growth to exceed demand growth  
during 2026, reflecting  higher production  from non-OPEC+ 
countries and moderating  consumption  growth. The outlook  
points to relatively balanced energy markets over the 
medium term.

Sfbe!Npsf

Hmpcbm!Nbslfut!Npojups!Usbef-!Dpnnpejujft!
boe!Dfousbm!Cbol!Tjhobmt

Global markets remained focused on commodity  prices, 
international  trade developments, and policy signals from  
major central banks. Investors continued to assess the 
impact  of geopolitical  events and inflation  trends on 
financial  markets.

Sfbe!Npsf

CSJDT!Sfbggjsnt!Gpdvt!po!Hsfbufs!Hmpcbm!Tpvui!
Dppqfsbujpo

Discussions surrounding the BRICS grouping highlighted 
efforts  to strengthen economic  cooperation  among 
emerging economies, with emphasis on trade, investment, 
development financing, and a more balanced global 
economic architecture.

Sfbe!Npsf

CJT!Jefoujgjft!Gpvs!Lfz!Qsfttvsf!Qpjout!gps!uif!
Hmpcbm!Fdpopnz
The Bank for International  Settlements identified  four key risks 
that could challenge the global economy despite its recent 
resilience: persistent  inflation, uncertainty surrounding AI-driven 
investment, growing financial  vulnerabilities, and weakening 
fiscal  positions . The report emphasised the need for disciplined 
monetary, fiscal  and financial  policies to strengthen long-term 
economic stability .          Sfbe!Npsf

http://www.nism.ac.in/
https://edition.cnn.com/2026/06/30/investing/inside-the-spacex-trading-frenzy
https://www.reuters.com/business/media-telecom/spacex-launches-notes-offering-discloses-1008-billion-cash-balance-2026-06-22/
https://www.reuters.com/business/finance/ai-hopes-fears-dominate-global-central-bank-meet-2026-07-01/
https://www.pwc.com/gx/en/services/deals/trends.html
https://newsonair.gov.in/brent-crude-oil-prices-fall-5-4-to-78-66-dollars-per-barrel-amid-global-market-easing/
https://www.iea.org/reports/oil-market-report-june-2026
https://www.globalbankingandfinance.com/morning-bid-thats-lot-meat-digest/
https://www.carboncopy.info/brics-meet-india-china-global-south-anchors-partners-not-rivals-says-doval
https://upstox.com/news/business-news/economy/bis-flags-4-major-risks-to-global-economy-despite-ai-led-resilience/article-196050/
https://upstox.com/news/business-news/economy/bis-flags-4-major-risks-to-global-economy-despite-ai-led-resilience/article-196050/
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The masterclass featured Ojqb!Tifui!discussing the 
evolution and importance of LƴŘƛŀΩǎ corporate bond 
market in financing infrastructure, manufacturing, and 
long-term economic growth by channeling household 
savings into productive sectors. She highlighted the 
significant  growth in outstanding corporate bond 
issuances and the increasing role of market-based 
financing alongside bank lending, while noting that the 
market remains dominated by AAA and AA-rated 
issuers due to institutional  investment restrictions, 
limiting  access for lower-rated companies. 

The discussion examined the epnjobodf!pg!qsjwbuf!
qmbdfnfout!cfdbvtf!pg!uifjs!tqffe!boe!dptu!
fggjdjfodz, the need for deeper secondary market 
liquidity, stronger market-making, wider access to 
electronic trading platforms, improved hedging 
instruments, and a more developed securitization 
market. It also covered regulatory initiatives by SEBI 
and the RBI that have simplified  issuance processes, 
enhanced transparency, standardized disclosures, 
encouraged large corporates to raise more funds 
through bonds, and improved market infrastructure. 
The session concluded by emphasizing that greater 
retail participation  will require stronger investor 
education, improved financial literacy, broader market 
access, better liquidity, favorable tax treatment, and 
continued product innovation to build a deeper and 
more efficient  corporate bond market.

The masterclass featured Offsbk!Dipltj!discussing 
the evolving role of financial  distributors  from product 
sellers to trusted financial  partners who educate 
investors, define financial goals, and guide them 
through market volatility. He explained that while 
technology, digital platforms, and AI have improved 
accessibility, efficiency, and customer engagement, 
distributors  remain essential for managing investor 
behavior, promoting long-term discipline, and providing 
personalized guidance during uncertain market 
conditions. The session examined the fdpopnjdt!pg!
ejtusjcvujpo, commission  structures, challenges faced 
by new distributors, and the distinction  between 
financial  advice and incidental advice, emphasizing 
fiduciary responsibility, suitability, and transparency. It 
also highlighted the importance  of financial literacy in 
understanding risk, compounding, and goal-based 
investing, noting that investor behavior often has a 
greater impact  on outcomes than market performance. 
The discussion further stressed expanding financial  
inclusion through a izcsje!npefm!uibu!dpncjoft!ejhjubm!
qmbugpsnt!xjui!mpdbmmz!dpoofdufe!ejtusjcvupst!up!tfswf!
svsbm!boe!C41!sfhjpot, while educating informal  sector 
workers and gig economy participants  on savings, 
investments, borrowing, and financial planning. Overall, 
the session concluded that trust, financial literacy, 
ethical practices, wider distributor  reach, and continued 
regulatory support are essential for strengthening 
LƴŘƛŀΩǎ investment distribution  ecosystem.

Click Here

Click Here

http://www.nism.ac.in/
https://www.youtube.com/watch?v=FGteBHnomhg&list=PLye5GrCyYJ-qM2DV8PHkO29mrRhBM6s0L&index=4
https://www.youtube.com/watch?v=HpT_J2oF3yQ
https://fintuneweb.com/nism-newsletter-quiz-july-2026/
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The dissertation  finds that although India has a robust regulatory framework, compliance remains 
resource-intensive for  many independent and small RAs. While 87.5% of surveyed RAs were 
registered on SCORES and 75% had published the mandatory Investor Charter, only 56% consistently  
disclosed complaint  data and nearly 69% relied on manual communication  archiving. The study also 
finds that jowftupst!wbmvf!TFCJ!sfhjtusbujpo!bt!b!nbsl!pg!dsfejcjmjuz!but continue to rely on 
unregulated advisory channels because of greater accessibility, creating a trustςaccessibility  gap. 
Higher digital  maturity  was associated with improved compliance effectiveness, while platform -
based solutions  received strong support  from both analysts and investors. 

10

The research highlights  that the average monthly xjmmjohoftt!up!qbz!gps!sfhvmbufe!bewjtpsz!tfswjdft!
xbt!Ǹ3-211, indicating commercial  viability if Research Analysts can scale efficiently . It proposes 
measures such as a Digital Readiness Index, wider adoption of Regulatory Technology (RegTech), 
proportionate  compliance requirements for smaller RAs, and platform -based models that can 
automate compliance, improve discoverability, and reduce operational burdens while maintaining 
regulatory standards. 

The dissertation  concludes that {9.LΩǎ regulatory framework  is fundamentally  well designed but 
faces execution challenges. It finds that qspqpsujpobuf!sfhvmbujpo-!hsfbufs!bepqujpo!pg!SfhUfdi-!boe!
joufhsbufe!ejhjubm!qmbugpsnt!dbo!ifmq!csjehf!uif!hbq!cfuxffo!sfhvmbupsz!joufou!boe!qsbdujdf, thereby 
strengthening investor protection  while supporting  the long-term sustainability  of the Research 
Analyst industry.

Bobmzujdbm!Tuvez!pg!Sfhvmbupsz!
Dpnqmjbodf!'!Ufdi!Pqfsbujpobm!
Dibmmfohft!gps!Sftfbsdi!Bobmztut

In his dissertation, Nitesh Raj Jain 
examines the regulatory, operational, and 
technological  challenges faced by SEBI-
registered Research Analysts (RAs) in India. 
The study combines surveys of 16 
Research Analysts and 127 investors with 
an analysis of SEBI regulations, BSE Master 
Circulars, enforcement  cases, and global 
regulatory practices to assess compliance, 
digital  readiness, investor trust, and the role 
of technology in strengthening the research 
advisory ecosystem. 

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

A copy of the full dissertation and research findings are available in NISM Library.

Ojufti!Sbk!Kbjo!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!
Es/!Tisfzbt!Wzbt

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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In Kvof!3137-!OJTN!concluded uxp!tuvez!upvst!of varied durations at its Patalganga campus. It provided participants 
with an in-depth understanding of the securities markets, hands-on simulation activities  and engaging campus-based 
learning experiences.

Qsphsbnnf!Pwfswjfx;

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

21!Kvof!3137!.!B!Ibmg!Ebz!tuvez!upvs!was 
conducted for Ramachandran International 
Institute of Management (RIIM), Pune with a 
total of 313!Qbsujdjqbout!(190 Students & 12 
Faculty Members).

3:!Kvof!.!4!Kvmz!3137!.B!Gjwf.ebz!tuvez!upvs!was 
conducted for Vidyalankar Institute of Technology 
and Management, Mumbai with a total of 78!
Qbsujdjqbout!(62 Students & 5 Faculty Members). 

The programme was well received by the participants.

Gbdvmuz!Nfncfs Upqjd)t*!Efmjwfsfe

Es/!Kbujo!Usjwfej

Introduction to Financial Markets - Money & Capital Markets

Overview of Securities markets, role of SEBI and MIIs

Nt/!Lbmzboff!Tbslbmf

Overview & Careers in Securities Markets

Introduction to Mutual Funds, SIFs, PMS & AIF

Ns/!Wjkbz!Uipsbu

Introduction to Primary & Secondary Markets

Trading in Simulation Lab

Nt/!Nbeivsjnb!EbtIntroduction to Derivatives

Es/!Svqbmj!Tbuif
Application of Data Science in Securities Markets 

& Data Visualization through Google Data Analytics

Ns/!Eijsfo!Hplboj Overview of Fixed Income Securities

Nt/!Zbtiwj!BspsbSecurities Markets Regulations & Compliances

Your Gateway to Market Experience ⱷ Study Tours

http://www.nism.ac.in/
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MDP Trainings During June 2026

During June 2026, NISM successfully  conducted multiple induction and training programmes for 
professionals  from leading financial  institutions,  including BSE, ICCL, ICICI Bank, SBI Funds 
Management, DSP Mutual Fund, Axis Mutual Fund, and Indian Economic Service (IES) Officer-
Trainees. Conducted primarily at NISM's Patalganga campus, these programmes reaffirmed  NISM's 
commitment  to enhancing professional  competence and strengthening the financial  market 
ecosystem.

The programmes, ranging from two days to four weeks, covered diverse topics  such as securities 
markets, investment advisory, mutual funds, wealth management, financial  planning, investment 
management, and the regulatory framework  governing India's securities market. Designed to meet 
the learning needs of participants  across different  roles, the sessions combined expert lectures, 
interactive discussions, case studies, and practical learning to provide both conceptual 
understanding and industry-relevant insights .

Induction Program for 
Officers of BSE and ICCL 
ⱷ June 02 -05, 2026

Training Program for 
Officers of  ICICI Bank 
ⱷ June 04 -05, 2026

Training Program on Investment 
Advisory for Officers of ICICI 

Bank ⱷ June 17 -19, 2026

http://www.nism.ac.in/
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Induction Program of DSP Mutual 
Fund ⱷ June 02 -27, 2026 

Programme  on Overview of 
Securities Markets for IES 

Officer ⱷ Trainees 2026
June 15 -26, 2026 

Program for Management 
Trainees of Axis Mutual Fund, 

June 22 -July 16, 2026.

Training Program 
on Mutual Funds and 
Wealth Management 
ⱷ June 19 -20, 2026

Induction Program for SBI 
Funds Management 
ⱷ June 08 -19, 2026

http://www.nism.ac.in/
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Webinar on Social Impact Assessment ⱷ 
The Emerging Profession in India's Development Ecosystem

NISM conducted a webinar on Ψ{ƻŎƛŀƭ Impact 
Assessment ς The Emerging Profession in 
India's Development 9ŎƻǎȅǎǘŜƳΩ on June 25, 
2026. The session was delivered by the 
distinguished guest speaker, Ms. Latha Suresh, 
who provided valuable insights into the role of 
the development sector ecosystem in India and 
the evolving landscape of organisations that 
create both social and economic value. She 
fmbcpsbufe!po!uif!jnqbdu.psjfoufe!bqqspbdi!up!
efwfmpqnfou! joufswfoujpot, the growing 
demand for social impact professionals  across 
sectors, and technical competencies, 

professional skills, and analytical tools required to excel in this emerging field. Through these discussions, she also 
ijhimjhiufe!uif!fyqboejoh!dbsffs!pqqpsuvojujft!jo!uif!epnbjo!pg!tpdjbm!jnqbdu!bttfttnfou/!The webinar witnessed 
enthusiastic participation  from 181 attendees, reflecting the increasing interest in and demand for knowledge and 
careers in the social impact  assessment sector.

OJTN.Tfsjft.YYJJJ;!
Tpdjbm!Jnqbdu!

Bttfttpst!Dfsujgjdbujpo

FMQ!po!
Mjtujoh!po!Tpdjbm!
Tupdl!Fydibohf

Fyqmpsf!OJTN!Mfbsojoh!Pqqpsuvojujft

TEN!po!TTF;
Tpdjbm!Jnqbdu!

Bttfttnfou!.!Dpodfqu

Njttfe!uif!Tfttjpo@!Xbudi!uif!Xfcjobs 

http://www.nism.ac.in/
https://www.nism.ac.in/nism-series-xxiii-social-auditors-certification-examination/
https://www.youtube.com/watch?v=1lXHDDCzbtg
https://online.nism.ac.in/module/SSE%20-%20Social%20Impact%20Assessment%20-%20Concept.html
https://online.nism.ac.in/module/listing_on_social_stock_exchange.html
https://www.youtube.com/watch?v=1lXHDDCzbtg
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On June 12, 2026, NISM organized a webinar titled 
ΨwŜƛƳŀƎƛƴƛƴƎ Fraud Risk Management: The Role of AI and 
Intelligent ¢ŜŎƘƴƻƭƻƎƛŜǎΩ. The webinar commenced with a 
brief introduction to the agenda by Ms. Bekxy Kuriakose, 
General Manager, NISM. The session was delivered by Mr. 
Mukul Shrivastava, Partner ς Forensic & Integrity Services, 
EY India. The webinar explored how artificial  intelligence (AI) 
and intelligent technologies are transforming  fraud risk 
management through real-time monitoring, advanced 
analytics, proactive detection, and stronger governance 
frameworks . The session provided participants  xjui!jotjhiut!
joup!uif!fwpmwjoh!gsbve!mboetdbqf!boe!fnfshjoh!sjtlt!jo!
ejhjubm!boe!BJ.esjwfo!fowjsponfout, highlighted the role of AI 
and analytics in enabling real-time fraud detection and 
continuous risk monitoring, and emphasized the shift  from 
reactive to proactive fraud risk management approaches. 
The webinar also discussed hpwfsobodf!gsbnfxpslt!boe!
npojupsjoh!nfdibojtnt!gps!fggfdujwf!gsbve!qsfwfoujpo!and 
showcased practical  use cases demonstrating  how 
organizations can leverage AI-driven solutions to detect 
fraud, manage risks, and build more resilient control  
environments.  

The webinar was attended by around 300 participants.

Njttfe!uif!Tfttjpo@!Xbudi!uif!Xfcjobs

Fyqmpsf!OJTN!boe!F'Z!fMfbsojoh!Dpvstft

http://www.nism.ac.in/
https://www.youtube.com/watch?v=1IRfPPtX-KA
https://online.nism.ac.in/module/Forensic%20Investigation-%20Level%202.html
https://online.nism.ac.in/module/Forensic%20Investigation-%20Level%201.html
https://www.youtube.com/watch?v=1IRfPPtX-KA
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Inauguration of 3rd Batch of Post Graduate Program 
in Investment and Securities Markets (PGPISM)

NISM inaugurated the third batch of its one-year, full -time 
residential Post Graduate Program in Investment and 
Securities Markets (PGPISM) for the academic year 
2026ς27 on June 1, 2026, at its Patalganga campus. 
Designed to develop future-ready finance professionals, 
the program emphasizes jowftunfou!nbobhfnfou-!
gjobodjbm!qmboojoh-!fuijdbm!dpoevdu-!epnbjo!fyqfsujtf-!boe!
qsbdujdbm!mfbsojoh. The ceremony was attended by Shri 
Sashi Krishnan, Director, NISM, Ms. Yogita Shrikant 
Jadhav, Registrar, NISM, Dr. Rachana Baid, Dean 
(Academics), along with senior faculty members. Dr. 
Dhiraj Jain, Program Director, introduced the program and 
welcomed the diverse cohort of 58 students from varied 
educational and geographical backgrounds.

As part of the induction, NISM also organized a special 
lecture by Dr. M. S. Sahoo on June 3, 2026, titled 
Economic Freedom, Markets and Nation Building. He 
ejtdvttfe!Joejb(t!fdpopnjd!usbotgpsnbujpo!gspn!uif!
Mjdfotf!Sbk!up!mjcfsbmj{bujpo, highlighting the role of 
regulatory frameworks  such as the SEBI Act, Competition 
Act, and Insolvency and Bankruptcy Code in promoting 
market efficiency, investor protection, and economic 
growth. The session also covered concepts such as the 
time value of money and emphasized the role of 
institutions,  regulation, and capital markets in nation-
building and wealth creation. 

NISM conducted its 4-Week Summer School Programme and Student Immersion Programme from 1ς25 June 2026 
at its Patalganga campus, providing participants  with a comprehensive voefstuboejoh!pg!tfdvsjujft!nbslfut-!
jowftunfou!qspevdut-!gjobodjbm!qmboojoh-!nbslfu!jogsbtusvduvsf!and emerging trends through a combination  of 
classroom learning and practical exposure. The programmes were inaugurated by Shri Sashi Krishnan, Director, 
NISM, with Dr. Rachana Baid, Dean (Academics), highlighting the importance of experiential learning, while Dr. 
Shreyas Vyas, Programme Director, outlined the programme structure and objectives.

The curriculum covered market operations, financial  instruments, mutual funds, investment advisory, derivatives, 
risk management, taxation, regulatory frameworks  and investor services. Qbsujdjqbout!bmtp!hbjofe!iboet.po!
fyqfsjfodf!uispvhi!Cmppncfsh!Mbc-!Ebub!Tdjfodf!Mbc!boe!Usbejoh!Tjnvmbujpo!Mbc!tfttjpot, along with project 
work, industry interactions and a visit to the Bombay Stock Exchange (BSE). The programmes concluded with a 
certificate  distribution  ceremony, reinforcing NISM's commitment  to developing industry-ready finance 
professionals  with strong practical  and domain knowledge.

Summer School and Student Immersion Programmes  | June 2026

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

