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ENE&ERE -EEEREEBIEREITT
ERRBEREMRNMNEHKFHEERIEZE - NEEEEEERTERE

3RMNEBAREER] XTI

15-Mar Apr May Jun Jul 23-Aug 30-Aug 6-Sep 13- -S -S 4-0ct 11-Oct 18-0ct m 25-0ct

n
n
n
New Covid-19 Cases’ 3 74 458685 514897 & ) 474671 504433 440745 2370260 |=
71 Jo5 51 , : K =S -
Virus New Active Cases' e\ 33756 74603 109263 32545 -59122 -99908 -70129 -84185 115157 |«
s hig-ER-5tT g o .
5218 Lockdown Index? [ . 79.6 796 81.0 810 810 755 736 736 644 _ 644 |,
BB RS "
Power D«‘:m:n‘d3 g (4 -6.3 -8.3 -1.8 1.1 4.2 8.5 13.9 IE.G 4.2 : 11.5 :
ENFTEK e 1 u =
Unemployment Rate? | PO 7 7.5 8.1 7.3 7.0 6.4 58 8.0 7.7 6.1 : 6.9 :
Real Conf;n§150nnmcnt ¢ : 43.8 457 ‘I\pﬁ 45.4 48.6 47.7 47.0 51.1 53.7 : 53.0 :
HE %IB\ = = n
ECOnOEY e o : 285 283 200 29.8 27.5 285 268 293 310 = 318 |
A=z mn O i s [ ]
HE REBEERE . .
=< Retail, Recreation® | = -7.9 H -50.4 -48.6 -45.3 -43.1 -39.4 -41.1 -39.9 -36.7 -33.9 5 -31.5 [=
BE =e./m . : "
Flight Departures \ -29.6 T -77.1 -77.0 -74.6 -73.6 -70.8 -66.3 -65.7 -65.5 -63.2 5 -60.8 |u
3T s .
NIFTY Index® PO 17: 61 38 -64 53 50 -87 .57 1.6 -29 =as |
ENR% " . =
F:;‘;:::itasl Country Risk Premia® P 5.4 ! 5.3 5.5 5.3 5.3 5.3 5.3 5.4 5.2 5.2 : 5.1 :
= B3 2 [, itz 37k M : = =
Er Baé%drg‘Lti%ﬁdriiym Pal N 3773 6030 6581 6615 5973 3795 3949 5168 5072 5519 = 5044 |
+ ER1T 7N . n
EEEEER
3 25 [TT] ek EZL g7 £ = o it O] SB[y 2 7=
Y 9/1 BN EVVEER BT - B2 50 5=+ ZERXZE
4 == LE E71 g7 £ SEEE L Z Y=z L ey T 45E
Y 10/1 BN EAIERFEE - ElfkZE =R EHEZE A BN E
ERRIR : Bloomberg, 2020/10/25 E$§3§3"s‘<ﬁ )»
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ENE&ERE - EERHEEBIERREITT
RAEEREINREBE - FUFEGQFY21)RYKRRIEH G IR EE

Y EAHBAZERBEZE - IMEFERRE - £RIRNE - EBEE - B aA -
Y MBRHAKERERTSBE - FUFEEQFY21) RAFE —F(1QFY22)M KK E B iR EE
7 B _FERERBENE

ENEEREARTHRED(ME: #E ; B: HiE)

10 2Q 3@ 4Q 1Q 2@ 3Q 4Q | FY FY FY

INGIGA CR FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22 2020 2021 2022

GDP, YoY % 239 40:-15 00 370-85 6.3 55 | 61 -7.2 127

Headline CPl, YoY% 6.5 6.9 : 5.7 48 4.7 -50 46 46 | 34 6.0 4.7
Central Bank Rate 4.00 4.00:;3.75 3.50 3.00:3.00 3.00 3.00 4.40 3.50 3.00

USD/INR 755 744-742 72.0 75.5 72.0

Actual/Forecast

ERRIR : Bloomberg, 2020/10/25 WERE Y
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TRHAN 3 R4 SRR BE B 0% R 53
LEREERERE - tBEERMENT - IERITEREREH

y ENEORMCPIFEEREIFFR7THMAN6.7% - RIISR3IBEIBAINS.8N RRITTHIZEME - BEH
BRBEK A ERBIMMENEEEPLE - REZTREE  REMBERFER - N -ENUE -
BEKEROIEZINERTHIEEER - IERTERRZER - BRRFBERZ4Q0%1021 -

ENE 8 (X, %) B RITH R (R, %) ER

~9.00

10.00+ I
~8.00

~7.00

R1TH
REE

[ I mrRpyioP I INFUTOTY B INCPIINY

2015 2016 2017 2018 2019 2020

ERRIR : Bloomberg, 2020/10 ST E ),
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HEHEHBFI0OFERAARE S

ENERITERbps REZESHFKIR SEFNRE(L
Rate Transmission (bps) for CY 2020 Yields (%)

Expensive Zone Instrument Type

P ——— 1-Jan-20 | 30-Sep-20
’© \
I 201 : AAA(3 Year) 6.86 5.33
: 153 i Value Zone
i I smmmmm=m==y  Al+(6Mnth CD) 5.56 3.55
- | 115 '/ \‘
: : I I Repo Rate Cut 5.15 4.00
I I I |
I I i i Gsec(10 Year) 6.51 6.01
| I |
: I : ] I AA(3 Year) 7.85 8.18
[ AAA(3 Al+(6Mnth ! epo Rate IGsec(lO AA(-ss\:(gear) A(3 Year
\Ye) ' cD) IF T Vemn A(3 Year) 9.47 9.33

ERIZEIR : : Crisil Research; 30.09.2020
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ENE RAEFZ=(10F-1FEFIR)

Term Premiums at highest levels over last

EREFIZE

Credit spread premiums are

i\ 10 years attractive Avg.
236 10 384Abps
3 4
9
- X
2 = 8 Avg.
(%]
1 - o 95
o0 000000060 OCOCS [ d o .E 7 bpS

0 .
6

-1 -
5

-2 ] - - - - - v

-3 - 4

Sep-02 Sep-05 Sep-08 Sep-11 Sep-14 Sep-17 Sep-- 6 Months 1 Yr 3Yr 5Yr

e Term Premium (10 Yr Gsec-1 Yr Thill) = «Rep0o emwAAA
BRIFGHE ;- : Crisil Research; 30.09.2020 WTIRE Y
eastspnng>
investments
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ENEELERR—ERANRERE&R72.53~76.12

miSHENEELEESR Fa L

Date Price Range Prob

1W |11/05/2073.0698 - 75.2344 | 74.2%
DM 1270172072 5289 72761271178 4%
76.9264 ]

=

76.9264
3M 102/01/21|71.9149 - 77.6851
Q1 21/03/31/21|71.5524 - 79.0476

6M (04/29/21|71.4346 - 79.7054
80.9656

07/30/21/71.1404 - 81.5896

10 Q3 2109/30/21/70.9508 - 82.7631
1) 1Y 111/01/21/70.8616 - 83.3284
12 2021|12/31/21/70.8774 - 84.4609
13 2Y 111/01/22/71.1379 - 89.8121
14 2022 12/31/2271.3210 - 90.9285
72.0840 74.6760 15 2023 |12/31/2372.5490 - 97.3260

Percent (%)
S10INQLIIUOD JO 13quInN

ERIFEE - : Crisil Research, 2020/10/29 oo 4 e
HnEAEY
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ENEEREZEREIIR 2018~20221512 A50JkELL($7,700f83%=7T)

BEFBKEREX - IEBEREHEZESE
ENE B E R EE

FY08-12 =FY13-17TRE =FY18-22E

Hr AR N

B +R=7T

207

155

144

EYEH

BN EE W HB 9EB7FJ #&%E%D Hfth

#85(DFC) 5
,.“
\\' A
mmEa I 11 13 11 13 14
XK

EEAE
L] >
‘H-’ =t ’ = =1
eyl E%lﬂlﬁ(Golden B 3R 4% 355 Bl A <& il
. 5 1m e | Quadrilateral) 2% = . I e K
=) T2 Alc 71~ S = P
- = e » |CGET R 0
e (BOT) -
AR A K i
5 25 IS Al | SNEIRA \
ERRIR : Bloomberg, 2020/8 HTHRY
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EZE - BIEKRE . FEEBLSLBE/ENE L (Self-reliant India Mission)
RS TIREENELRE - REIBRIZAEHENEZHkESTEEERE

MOVING TOWARDS A SELF-RELIANT INDIA

5 pillars of Aatmanirbhar Bharat

‘BB EMENE ., ARBR

B B¢
ECONOMY 4 /N PLIE~ SPECS ~ EMC 2.0 EFUiSTHEE
' @ Moving foward by Leaps; RUHSRENE AT B E FOI BARBER
: not steps 5 R PL BHEER
! 8 59 [EREREA
e o o FLEERELTRWER  SRNE
» india DPIT 12 L FABSRAEDEE
B9 PLI SR A B e
_______ h » SYSTEM %R MECEE T FHBRKERBLE  RHRA
Te.chnolo'gy' driven systems at p 3% 47 BPEER
Withambitionsof 2t'century  REREREMBAMEEZEONE - WETE
----- : RE 2020 4 3 BRSSO BESRY  ANADERERRSER
\W/73)\ DEMOGRAPHY 7 i
. RETEEHRHED
e R AS R FRRE
; RETASRUARSERTR
Hon. Prime Minister i AAND ; AP BERE » TRREEEREAA
Shri Narendra Modi l?&’f:f;:; g;:ne;:;;g Efpa,,ﬁ;’iﬁam 8 MABEQENEE. #5FA B2BHESELNERBEPEIENE
ERRIR : Bloomberg, 2020/8 BWmEFY
eastspnng’
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Eﬂrg L *Elu\fﬁ%tin
H= - BIEW ; BEFEBHEHEREEA - BEHERAKIXIERESRS~6%

ENEERERMERESS FLUIREEES

v BxREERBHERERT
(NABARD): ElZ - Crisil AAA ~

112,00 6-34%

B INRCIN 7.48 08/13/2029 M NHAIIN 7.49 08/01/2029 M POWFIN 7208/16/2021
I NABARD B.24 03/22/2025 W RECLIN 7.45 11/30/2022

75 1 A R B A B i
IRERS5~6% »110.00 ENE#FIEER AT (Indian

. Railway Finance Corp.): S&P
"108 00 BBB- : 6.41%

I ENEEXR A KEIEF (National
eyl Highways Authority): Bl

BBB-/Baa3 - 6.6%

=104.00

m ENEE 1 ml(Power Finance

Corp.): BIZ - Baa3/BBB- -

L]

!
\r
I

e >~ 110000 +56%
2 - . | mroeEsa |
BB B BRI KHE -98.00
ER i
Sep ' Dec ~ Mar Jun ' Sep
2019 2020
R EAN A AMERIBES | BEERAERK - 15
i IR EY
ERE : Bloomberg, 2020/10 eastspnng’
investments
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ZISEE?QE"‘#:—}@. 1 - ERHEGEHRE - BHRBREERE
HMZEEEHFAERERERMEATE - ZEHERREIREZHK
B ERMEAEE(50%+)

- & E R RENBEFRTE
- =S (6%~9%+) * FMEMK
- REAIRIRY

ENEEE 2 E(20%~40%)
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AEERERE 2-EEATEEMAE
2R+ REIEEERIRERE -

BRNEs/#SmE/S

Big 1%

=77 ~ #ithiE ~ BRI -
HERA3MIIREMSE5E

& ml

TAE EHRERE

(EEWNEEES
€7 (Jamnagar
Util & Power)

*ENEBIR K T8
BEAT(NTPQ)

I

a N

_[

B R A R

17(NABARD)
Eil
( ~
*EIEEIEERIAT
— (Indian Railway
Finance Corp.)
p

*ENERIZ 2 \E“EEE%
(National Highways

AMEBEE

L EETL
Z(Reliance
Industries)

JKE: Grasim
Industries Ltd

BEXAEE BFES
E(VEDANTA)

. 7

( )

RE BIER
(TATA Motors)

. .

Coastal Gujarat Authority) B &l *HDFC $R17

a Power - =
T — /E%“E/JF@ B ER L ER

“EE B NS ""'fzz"/"' 75 AA~AAA - 5 Finance

(Power Finance DETNFRETEREE
Ll CoP) g B FFLIE 7%~9%+
*REBERTR BT AZBREFE(S&P, Moody' s, Fitch) RIS EEMR WIRE Y
ERRIR « MEziRiE, 2020/9 easts rmg)

mvestments

XHEHAMAR S



18

AEERURFEESE

AEERIULIR(EREZRRR)FEERE

10.6

104

10.2

10

9.8

9.6
2018/8/1 2018/12/1 2019/4/1 2019/8/1 2019/12/1 2020/4/1 2020/8/1

2020/10/30
_

HDEEMSERERESFESE -0.15% 3.16% 0.11% -1.16% 3.66% - - 1.61%

EAESMIIER2018/8/1 WTRAY

ERIZKIR : Lipper/Morningstar, 2020/10/30 eaﬁtspnng’
investments
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£ {FolEE

10R M EEA(-0.85%)F K

Y MHEHTZEREZEER2018F8H1IHAMI - £2020F10H29H 8B ARRABE Z FER
10.16067z - B EH F#k0.85% - /¥R BB A 7 B ER8.48147T - =R AIBHAEZ FER
8.90017t - AR AIBIAE 2B ER8.915870 - /SR 7B (E/R9.478370 - ARBESHKAIZ
F1E/9.897670 - ERFEEBHTEZHNRNEWES I EXF/IEREHERZSH 75 - #2210
B - BB EIEER0.08% - FARNBIEEBLEFBEZABALRTE - B2 ZEFIRERMI
FEBELS.6F - BEFEMUWERRL591% - RAWZEB532% - ERNEELLH =T 2R
[EER0% - R B MARBRAIBERICESHR/SMALA

Y EIERTEHIOOBREZE LRENRAZEEL0% - HEEMEIRHEMIIR SRR REN A
EEE  HP 8 : (1)1JFELERITLTROZE2021/3/31 ; (2)#FIRTTAOHTMIRERIES £22% - EZ
2022/3 ; Q)REEEERNEAMREES - HI - BUTEH F B EE7,300EENEELLL(1HGDPH
0.4%)8956 A BRIEETE] - HER 8RB BTN EZP B IS RS NNERIEARSH D - HiT
BB EAEHPRAFTEETOUEE - WHEDSES - RHIERTREARTSRIEREREKR
— & - WNEFFEZ(SDLRIE  EBHOMOZ#E - 10F#iG-secliz =R ME 14bps - 105 HEL
HEFNmEEZ10BEWES.885% - ENEELLAIEWET4.6047T7%—3%7T °

ERIZRRE - #oigE, 2020/10.30 EE%&EH%‘),
eastspring
investments
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BEhHE

M1E10.2{(2

PHEEZE
11.93%

FREET % 5.77%

T2,797%

FEhERE, 0.00%

RE, 9.92%

=

BE

HUF1E, 49.04%

=

BEEE | |
Bond 90.08
Cash 9.92

100.00
EEE

Bond 5.60
Cash
Total | 5.04
N
Bond 5.91
Cash
Coupon | |
Bond 7.42
Cash

otal 669

BEFEIERZRS5.91% - FI9FELARS.04F

EES
ENE 90.08%
CELT I
ED}’EF}E tb 90.08%
775 0.00%
fE 5 I
BBB 0.00%
BBB- 64.26%
BB- 0.00%
B 5.77%
NR 20.05%
Ex | |
Government 49.04%
Sovereign Agency 5.16%
Financial 8.11%

Basic Materials 0.00%
BEHME, 5.16% i
S8 8.11% Energy 2.10%
. (o] 1_\
B, 2.10% Consumer, Cyclical 5.77%
Utilities 11.93%
Industrial 7.97%
otal 90.08%
#F: NR(Non-Rating) 2R B EHFEBEIFET - HI9RHEEMEFFAA~AAAL WIRE Y
S SO W TR, 2020/10/30 eastspring ¥
mvestments
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AEEHTKEZH

B |8 caw e | JAMEFEE .
213 an | an R,

1413 1GB7.57 06/17/33 NDIAGOVERNMENT 1 i IN
BOND
9.78 1GB 7.17 01/08/28 NDIAGOVERNMENT e i IN
BOND
9.05 IGB 6.19 09/16/34 NDIAGOVERNMENT e i IN
BOND
NHAIN7.49  NATLHIGHWAYS o
go1  Noolls TS EERAREES IN
592 |GB7.32 01/28/24 NDIAGOVERNMENT e )1 i IN
BOND
cgy LICHFL73/4 LICHOUSING  LIC Housing Finance |
: 07/23/24 FINANCE LTD Ltd
584 TPWRIN9.15  COASTALGUJARAT  Coastal Gujarat IN
: 06/14/22 POWERLT Power Lid
GRASIM 7.6 GRASIM INDUSTRIES  Grasim Industries
583  06/04/24 LTD Ltd IN
NTPCIN7.32
576 07/17/29 NTPC LTD NTPC Ltd IN
TTMTIN 7 1/2
567  10/20/21  TATAMOTORSLTD (EES&ARAT IN

INR SOl Sovereign
ent
INR ST Sovereign
ent
INR CEET Sovereign
ent
Governm  Sovereign
INR
ent Agency
INR ST Sovereign
ent
. ._, Finance-Mtge
INR Financial oy E
- Electric-
INR Utilities Integrated
Bldg Prod-
Cement/Aggr
INR Industrial eg
Electric-
INR Utilities Generation
Auto-
Consume Cars/Light
INR r, Cyclical Trucks

6.43

6.03

6.38

6.59

4.87

591

5.56

591

6.63

4.92

8.41

574

9.46

6.75

297

3.40

1.60

3.27

6.73

1.04

BBB-

BBB-

BBB-

BBB-

NR

NR

NR

BBB-

AT

ENEEREE

ENEEREE

ENEEREE

EEBENEEHE - &
EEEMENERSER

ENEEREE

DERAKEERART
ERAT2—
RUAFEREE - 22
TRHRE - WAL
B -

ENESSERNAT) - BEMU
R&E - SRS
KEFMER MBS -
EERERF - BEAER
BERTHNEBRENF
RENHESN -

EENAERS - BN
EEEE

BERARR : ®oiRE, 2020/10/30

B2 LHECa ),
eastspring
investments
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JL =2 =+
?R ﬁ ""Eu‘ :zul:l

HEEmREREREEE

Y ENPEREMFENAEEKESELSEZE  HELELIEZSEE -

Y BEAEBEERHEZE - INEFERRE £RIRNE - ERRE - BREN - EERBREERRERE

B BEREEIGEHRNIERERS44% - M2019/18151% - B EBHATBEERESD -

y BELEREN CANETERRER ST M MENHREEPE - FRAEZLEEI 2N - HEBRE
g MEERNEZ N  BREKEREEZNERTHEREBA - ENERTIOR MDA
BERARAY - WRNEDEFY22ZARRERRE - REREEEIBE ME -

Yy EmAE - ENEBAH2021WF N HFHNERBRRIFTI2IELALZ - IWEEDSEESE - BAlE
NRMGRIERDRES(RRRRE) - BNERTRAEBETSBRECEENREBARFELIFER
P8 - DIBIRFIZRAVEIE -

B & hERE

Y BRI ZE TERREBRNLEURZ — - BRRDeREMECHBENER - —LBEAARA
SBEEMNRDERRSKE - BIEEHNERTAIEREE  JENRMERNINEEE L EEER
HgRZ—

Y BEERF5RE  ZEHEMNXRBGFRXNREE LTI EVERREINRARS - - XEEHIH
REAXANGBIERRANGERRAETRSLEENATE - LHAZERRSNNEREARNE -

ERWRHERINESBEERARBEZE  #ABARESBAEEURERNEXRNINELSE -
BERNR | WoriRE, 2020/11 BTREY
eastsprmg’

investments

AEERAMAN {7/
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MZIRERE] - EhivEEME
i_fhfﬁhﬂflﬁ Ziﬂﬂ’* - HIRFERR

Y RESTERT  GAERER  BE - BEUR - AEREEESNE  BREKGENRBES
fEh 15 B -

ICICI-PRU &% :F{E1% 2! (Debt Valuaiton Index)

Debt Valuation Index

10

9 Aggressively in

High Duration

8

7 High Duration

E

: T

4

3 Low Duration

2

. Ultra Low Duration

Q v <\:\ & -4.'\ ¥ ' v Q:\ & -%'\ ¥ ] v ¢:LQ N S\
o ¥ ¥

X A OGN ¥ e IR W o9 O S ef
Note: Debt Valuation Index considers WPI, CPI, Sensex ON-YEAR returns, Gold ON-YEAR returns and Real estate ON-YEAR WIRA )
returns over G-Sec yield, Current Account Balance and Crude Oil Movement for calculation. easts ’:‘lﬁg>
ERARIR : ICICI-PRU, 2020/9/30 mvestments

5 H R R }' ’
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MZREFE2 - GREREREE
REEANEKEERTERSH  BWREBES

Y IKEAREBENERE  DERWARESEZRIEIFESBEEMRE:(1) AN ERFREFZE=584.93% -
BAESFRME SR ; (QRBIRKEBELUEET SRS MERIELE - BRIEZZNBERE - &
EHEBIBEEREN - %DPF ERERAFERER - DURHEREZ ERRRZER R -

ICICI-PRU ERFIZEEL: Spread [YTM* (%) — Repo Rate (%)]

gnt iR,
5.00

Curreat Spread :
4.00 3.54

3.00

2.00 -
1.00 -

0.00

-1.00

=2.00

-3.00
Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20

ERFGE ; ICICI-Pru, 2020/9/30 g;;gg;gé.’*y,
eastspring
mvestments

XESHAMAR ]/
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MiZIRETES - RSB HE
B RRERE R - PRIE) “'15&@]1"

=]

Bt

2019/8/13 2019/11/13 2020/2/13 2020/5/1:
70

mm Model

- ELHER s
G
12%
)
. . 0 il
VERE =
EHE=R BIRLEE

Note:ELLEEZRE 2 INDF & IR (BIFRSEE HELL - EAZETT) - BNERREERKESHES FETE WTHE Y
SRR ZE + B ATSEAEEERE - BRRREATEE  £RIRAF - TEHER - MERFEBER - 7ZE - ExEREE  easts r|ng,
BRIAR : Bloomberg/#itaiz (523%, 2020/10/30 mvestments

AREMAMER
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AEEIRERMR ICICI-PRU - SRS ARk TN s
FHEBEEEEEMSANASIED - |-PRUFZFES0ERN

ICICI Prudential (I-PRU) AMCES#24

IENimesh Shah:
M AEZE SR B GRS B El b 5T {h 218 2 T8 K &) i 42 il 21 b

> FEBEM20F D - |-PRUFREEMEEDE
A (0] — 1238 493k 1 5E 57 {5 7l S RV IS 72

Y B2018FIL&FSIRBEELR - ZEIEEE
EEE(HFH4X)EFANATIESSS0(E
B . |-PRUEEHFELNR260E)5 _XK5
ERENNEEZ—

Y 2020F4RM— KRBV EEEEE LSRR
FametEEmMREEFREAEBO - |-
PRUFAEHZINESMIE -

Not a single default or delay in debt
repayment, says ICIC| Prudential chief

Suresh P lyengar | Mumbai | Updated on January 06, 2020 | Published on January 06, 2020

[CICI Mutual Fund
plays it safe, avoid
debt crisis

Notwithstanding the series
of corporate debts, ICICI
Mutual Fund has advised
il investors to consider debt
tial Asset Management Company mutual fund schemes as it
feels the current crisis is
an individual case and not systemic failure of the entire

mutual fund industry.

https://www.thehindubusinessline.com/markets/not-a-single-default-or-

delay-in-debt-repayment-says-icici-prudential-md/article30495566.ece
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