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2020/10/31 Return

3M 6M YTD 1Y 2Y 3Y

Inception

EE (B R 0.00% | 3.58% 1.44% | 010% | 7.31% | -1.21%

-1.70%
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2020/10/31 Return
3M 6M YTD 1Y 2Y 3Y |Inception

[ S St R e R 0.77% | 494% | -7.22% | -8.15% | 1.56% | -8.88% | -8.70%
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Apr ay un u AUg 6-5ep -S>ep 20-5ep -Sep J-Uct 1-Oct 8-0Oct -Oct 1-Nov S-Nov

New Covid-19 Cases! i ' 583368 641814 641153 587122 549113 496723 429735 359686 319354 324344
New Active Cases! — 62 109263 112004 32545 -59122 -25466 -77839 -95195 -125731 -151394 -52235

Lockdown Index? e = 81.0 81.0 81.0 75.5 73.6 73.6 64.4 64.4 61.6

Power Demand” \ o -1.8 14 4.2 8.5 13.9 15.0 4.2 11.5 183  10.0
Unemployment Rate* [~ \ A4 7.3 7.0 6.4 5.8 8.0 7.7 6.1 6.9 7.2 6.9
Real Consumer Sentiment® | — [ELH 42,2 454 48.6 47.7 47.0 51.1 53.7 53.0 528 525
ECONOMIY: o s estion Tndes® P 1.3 29.0 29.8 275 28.5 26.8 29.3 31.0 31.8 20.3 325

Retail, Recreation® I. = = -7.9 -45.3 -43.1 -39.4 -41.1 -39.9 -36.7 -33.9 -30.6 -30.4 -27.0

Flight Departures? | . = -65.7

NIFTY Index® s : -5.7 -1.6

Financial

is ja? i A " . . . . - - " - - . -
Markets Country Risk Premia 5.4 5.3 5.3 5.3 5.3 5.4 5.2 5.2 5.1 5.0 5.1

5072 5519

Banking Liquidity’® |0 “Aan o 5168
Notes: Green color signals strength/ less severity, red signals weakness/ greater severity. 1. Active cases deduct recovered cases and deaths from confirmed cases; data from
Bloomberg News and Johns Hopkins University. 2. Oxford COVID-19 lockdown stringency index. 3. Power demand from Monday to Friday (%, YoY) from Ministry of Power. 4.
Data sourced from Centre for Monitoring Indian Economy’s Consumer Pyramids Household Survey. 5. Average weekly traffic congestion for four metro cities - Delhi, Mumbai,

Bangalore and Pune - from location technology company TomTom. 6. Percent change in time spent in retail and recreation places during the week relative to pre-Covid baseline
period, sourced from Google Community Mobility Reports. 7. Percent change relative to average flight departures in December from Flightstats. 8. Percentage change from first 5-
weekday average in January from BEloomberg. 9. Premium on India 10-year government bond yield over U.S5. yield from Bloomberg. 10. Banlang liquidity surplus from Bloomberg
Economics.
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Governor Shaktikanta Das: ENE i@ A REFR B EMBZEXEIFE - &
ESXEMAREPGEESSE 5T EF - RBIFS 4iFaccommodativefE EE £ IG5
A BEFDERR R ZEE

Shashank Bhide: BERIRIER X Foutput il REIFIIEEEE - AR ESFTES
HZE  BEERZEBE

Ashima Goyal: N HREXFHK TSR - WHESERE N GEKN - EEMEME
BB RN 2R BN EEEBRELE - (BFEKIEME XNHconstraint - ASEE
BEA A ZEm BRI &mark-up - B KBRIAR LSBT B -

Jayanth R. Varma : EJEM EIKKFEEN MR 7 — - S RBINEERFEAEE
2 Rim ~ AFIREIRIE - BRIBORE M35 0l DIAGHAR X [Olreverse repo ratese
e ({Epolicy repo rate 65%)

Mridul Saggar: output gap AIE20220 FEA E455R - BRI BT K EAR
) Mpricing powertB ¥ AR -

Michael Patra: RBIZERITHUMBI M T E AR EEIENE B ML - KU 3F
siiie  c EERZEVIHE)ZER FREEEEBNER - MR /EEZE
EiE N EMEREBFETNMmEIR -
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RBITE BT EM R L@ F 235 - BIFLIREE A 11.1 trillion rupees ($152
billion)REN M -

RBI providing a soft cap on 10yr Gsec yields

6.7 6.0
31 Aug: RBl announced
additional OMOs, term repog
6.5 and expansion of held-fo- 55
maturity limit for banks
__ b3 27 Aug: RBI set the cut-off yield i
= for 10yr Gsec at OMO auction at ;
2 6.1 9bp below market levels =
= gt RBI announced OMOs 45
59
57 28 Aug & 11 Sep: 10yr Gsec 4.0
——— 10yr Gsec (LHS) ——— 5yr INR ND OIS (RHS) devolved onto PDs as RBI rejected
55 bids at higher yields 15
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20
Source: RBI, HSBC
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Current Account Surplus; Inflation concerns could be temporary

CPI Inflation (%)
Current Account Balance (% of GDP) 34 7.6

3.9

0.1

| - | 7 | | I RBI's Band: 4%+/-2%
0.9
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Estimated FX intervention by Asian central banks in 3Q20

RMB INR IDR KRW MYR PHP SGD TWD THB
Estimated net FX purchase / sales in 3Q20, USDbn A7 37 1.7 3.0 28 5.2 22 45 42
(% of FX reserves + net FX forwards) {-0.1%) (7.2%) (1.4%) (0.7%) (3.0%) (5.5%) (5.6%) (0.8%) {1.6%)
- Spot (1.e. not stenlised with FX swaps), USDbn AT 26 a0y 44 0.1 23 1 45 08
- Forward (1.e. sterilised with FX swaps), USDbn 0.0 11 1.7 -1.4 28 29 11 NA -16
For comparison: Intervention in 2020, USDbn 47 20 16 01 50 49 32 42 26
For reference: Intervention in 1Q-3Q20, USDbn -10 69 4.7 34 T 12 63 15 10
Included in the most recent US Treasury’s Monitoring List? Yes No NA Yes Yes NA Yes No No
2% of GDP threshold for net FX purchases over 12m, USDbn 290 53 NA 32 T NA 7 12 11
Customs goods trade surplus / deficit in 3Q20, USDbn 158 -15 8.0 17 14 -5.9 10 19 10
For comparison: Trade balance in 2020, USDbn 155 40 29 23 6.4 35 79 12 6.8
Foreign investors’ portfolio inflows / outflows in 3Q20, USDbn 61 6.1 -2.0 01 11 -1.3 NA -3.3 -1.2
- Equity inflows / outflows 18 6.3 -18 -26 14 09 NA -33 -19
- Bond inflows / outflows 63 04 01 27 235 04 NA NA 07
For companson; Foreigners’ portfolio flows in 2Q20, USDbn o4 04 09 3.2 06 2.5 NA -1.0 34
% Appreciation [ depreciation versus USD in 3Q20 4.0% 2.4% -4.1% 2.8% 31% 2.8% 2.1% 1.8% -2.4%
% NEER (BIS) appreciation / depreciation in 3Q20 2.2% 0.4% -2 4% 0.5% 1.0% 0.8% 0.1% -0.9% -4.6%
For comparison: % Change in XXX-USD in 2Q20 03% 0.0% 14% 1.3% 0.8% 1.8% 2.0% 2.3% 6.1%
For comparison: % Change in XXX NEER in 2Q20 -1.4% -1.3% 11% 0.5% -1.1% 05% 0.3% 1.6% 4 3%

Motes: We adjust for FX valuation effects in the change of FX reserves to estimate spot intervention for most Asian central banks. FX valuation effects are calculated by assuming each central bank has a portiolio allocation that is
similar to the distribution of allocated reserves as the IMF's COFER. survey. We do not account for income effects {from bond coupons, for example), so there couid be some over-estimation. For mainiand China's infervention, we used
the change in the book value of the PEoC's foreign assets on its balance sheet. For India’s intervention, we used the REFs monthly intervention disclosure when available, and our own estimates otherwise. NA — Not
applicable/available. Source: Eloomberg. CEIC. HSEC estimates
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Investor exposure to local debt instruments
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Source: Respective Finance Minisiries, Cantral banks
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BENFBEEBEARNDEEICEESTERERGEASRBER - FlE - HE
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DXY
1.000
0.393
0.511
0.186
0.404
0.474
0.463
0.815
0.586

-(.184

o
n N0
{0,090

TWD
0.393
1.000
0.720
0.295
0.366
0.512
0.509
0.559
0.563

-0.071

KRW
0.511
0.720
1.000
0.310
0.465
0.522

0.541

Correlation Matrix (11 Rows x 11 Columns)

INR
0.186
0.295
0.310
1.000
0.367
0.185
0.232
0.306

0.283

1720
-0.138

IDR
0.404
0.366
0.465
0.367
1.000
0.346
0.455
0.52
0.565

-0.263
-0.235

CNH
0.474
0.512
0.522
0.185
0.346
1.000
0.366
0.655
0.543

-0.142

-0.115

THE
0.463
0.509
0.541
0.232
0.455
0.366
1.000
0.607
0.474

-0.170

SGD
0.815
0.559
0.664
0.306
0.529
0.655
0.607
1.000
0.699

-0.240

MYR
(0.586
0.563
0.593
0.283
0.565
0.543
0.474
0.699
1.000

-(.266

CL1 USGG10
-0.184 0.09
0.071

-0.142

-0.170

-0.240

-(1.266
1.000 0.13
0.135 1.00
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HIEELEINR)  HEHE 2020/11/10 i 74.124 =)

SMAS5 74.118+ SMA1074.288¢ SMA2073.920% SMA6073.718% |
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10F A EFaLER 5.6-5.9% ; 5FHA5.1-5.3 % ; EZRT73-75

C1~3EGDP&EEM§Z‘ES.1% [ B T R EAS - %%ﬁ?ﬁ\ « QIFY21SE HleE )
4~6BEHE23.9% - FE&T B EFZET7.3% - +043%
FY2021GDPR = A E10.6% - Y20/ EL774.6% « (1EIE
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BUEERBNGEFEE(FEESAHELERERIERESHRZSE

piE% RS RETAERE D)

e IRELEE G
A = /> ik BELEE
HEIRE : 25 45851 B 00.44% ENE 90.44%
e 956% EE 90.44%
Bt 100.00%
Bo, I50%
ae3E 0,008 D 0.00% - FER INR 90.44%
&5 637 BE 90.44%
T 5= 1.60% ~ Ba
BIRITER, 0.00% & N S 5.76 (=T
. : BBB- 66.61%
- ~ BEAE, 49.43%
SEFIZE NR 23.83%
&5 6.72% EE 90.44%
HE
Si= 6.07%lE %
W AE 49.43%
et 26.35%
B% 778 AHEZE 13.05%
HE FERREHE 0.00%
=kl 7.04 e == 0.00%
T 1.60%
BER 0.00%
R4 0.00%
a2 90.44%
£ NR(Non-Rating) T EE B2 ES mERET - 19BN S ETAA~AAAR BTREY
EHIRR BERRE, 2020/10/31 eastspring ¥
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&
= 27.51% BBB- 53.16%
NR 10.07%
B5 6.40% =1 63.23%
ﬁéﬁag B= 0.50%
Ea
BRAE 36.13%
SRl 18.11%
£ Rl 10.24% A~HEZE 0.99%
SRS 604% SEEEME  003%
A ERINE 5.64% EEESHE  000%
»alfg, 27.10% s 143% T 5.95%
BE) 190% BER 2.03%
5 226% B 0.00%
25 27.51%
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ICICI-PRU {&Z:{E1& 2 (Debt Valuaiton Index)

Debt Valuation Index

10 -

9 Aggressively in

High Duration

8 -

7 High Duration

6

5

a4

3. Low Duration

2' -

1 Ultra Low Duration

B B P R B R b b R 8 8 8 N P P P R
CJGJQ &0 Sb{\ ‘;@ ':!@4' 3 %QQ & szs\ @@ ¢.@"‘c W C:QQ &8 Sa? ‘:@ ‘é@‘\ W QPQ

Note: Debt Valuation Index considers WPI, CPI, Sensex ON-YEAR returns, Gold ON-YEAR returns and Real estate ON-YEAR TR
returns over G-Sec yield, Current Account Balance and Crude Oil Movement for calculation. easts ?lng’

ERIGE : ICICI-PRU, 2020/9/30 mvestments

AmEMAMIN e /4



22

iR EE2 - AR
ATERZKEEREEMNE - SRR EEES

Y KEAGBRIERE - DASERNEBAEZREFERSEEMK:.()ENBELINREFNESR
5.29% - BESERESKE ;| QRBIRKREALHETISRBMASIFLE - BRI EZENSER
& - BEEREBEEReM  EHE  GHERKFESRER - DURHREZ BIRRZERHEN -

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

‘-III.
Y “a,

Current Spread :
4.63
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