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ICICI BANK LTD

INFOSYS LTD

RELIANCE INDUSTRIES LTD
HDFC BANK LIMITED

BHARTI AIRTEL LTD

TVS MOTOR CO LTD
AXIS BANK LTD

HCL TECHNOLOGIES LTD

HOUSING DEVELOPMENT
FINANCE

KOTAK MAHINDRA BANK LTD
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Oct19  Now19 Dec19 Jane20 Feb20 Mar20 Apr20 May-20 Jun20 Juk20 Aug20 Sep20 Oct-20  Nov-20

Credit deployment to road sector (y-c-y growth) 4% 2 0% % Ph 2% 2% T §% 4% 3% T B% -
Bifumen (y--y growth) e % 2% 0% % % DR 0% RN -« RS o
Government spending 8% 1% 18% 1% 12% 0% @ A% 18% 1% 1% 2% 4% -
Railway Tonnage transported (y-c-y growth) B 1% &% 3% B 4% 3% A% Bk B% 4% 1% 15k O%
Container volume (y-0-y growth) f  Th ¥ B 0% M%  M% 2% 6% 3% Bk Th % 13%
Domestic A% 0% 4% ™ 1% 2% 40% %% 3% 6% 6k 1% 6k 2%
EXIM % % ¥ 6 %% W% B AT A% 2% 1% Th 8 10%
Airtraffic - Infemational Freight movement (yo-ygrowth) — -12% 8% 4% 3% 3% 3% 58%  -36% 0% 8% % -13% .
Airtraffc - Domestic Freight movement (y-0-y growdh) B A% % % M A% h A% % 3% A% 8% -
Container volume at ports (y-0-y growth) 2 S % % % 2% % -B% 4%  -18% 3% 2% 8% %%
Truck Rentals (m-o-m change) 3% 2% 2% 0% -3% - - - - - - A% 1% 3
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Correlation with Vaccine Optimism
perforecasters’ vaccine exp
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Sl. No. Product

Indian

I8

Collaborator

[——.] Eﬂ? AN 4
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Status

Comments

Manufacturer
1 |Covidshield (Chimpanzee [Serum Astra Zeneca Phase Il/l1l. Applied for EUA* [Aim to produce 60-70 million doses/month, expand up to [One-two
Adenovirus) Institute of 100 million/month. Distributed on a 50-50 basis with
India (S1) India and the COVAX facility for low-and middle-income
economies. Vaccine stores well at 2-8 Degrees Celsius.
2  |Covaxin (Inactivated virus) Bharat Indian Council of Phas llll. Applied for EUA*  JAims to launch an India-developed vaccine in June 2021 [Two (0, 14
Biotech Medical Research after finishing phase 3 trial by April 2021. Plans to lays)
expand manufacturing capacity to 0.5-1.0 billion doses
per year from current 150 million doses per year
3 |ZyCoV-D (DNA vaccine) [Cadila Dept. of Phase || Expects to have final data by Mar-Apr 2021. Could be  [Three (0, 25,
Healthcare  |Biotechnology, stored at 2-8 Degrees Celsius b6 days)
India
4 [Sputnik V (Human Dr. Reddy's  |Gamaleya Phase Il over, Phase three Two doses
Adenovirus) ab National Center, o start this week
Russia
5  [NVX-CoV2373 (Protein Serum Novavax Phase Ill under
sub-unit) Institute of onsideration in India
India
6 |Recombinant Protein Biologival E  |MIT, USA Pre-Clinical animal studies
Antigen based vaccine | td. oncluded. Phase | plus II
uman clinical frials started
7 [HGCO 19 (mRNA based) |Genova, Pune |HDT, USA Pre-Clinical animal studies
oncluded. Phase | plus [I
uman clinical trials to start
8 [Inactivated rabies vector ~ Bharat Thomas Jefferson Pre-clinical (advanced)
platform Biotech University, USA
9  |Pneumococcal Conjugate |Aurobindo Auro Vaccines Phase | & Il studies Final Product to be launched by end FY22
\Vaccine Pharma LLC ompleted. Phase Ill to start
n Dec-20
13
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From the time a vaccine is available, when would you become vaccinated?

France 19 W Immediately after available
Spain m Within 3 months
s Afica  |EEEEIRZIN 8 w3 months to 1 year
Japan IR e
us
Germany
UK
Canada
iy
Australia
N = T R
Brazil
Merico
S. Korea
China
Total
0 20 40 60 80 100
% of respndents

Source: Citi, 2020/12/14
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India: Nominal GDP growth less Avg. 1Y AAA Bond Yields
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India Banking System Loan Growth (YoY, %)
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= Share of top companies by net profit as % of total broad
market net profits (frailing 4Q)
= Sensex Market Cap as a % of Total Market cap
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Cumulative fund flows in Indian equities (US$ bn) Outflows
Fund Flows (USS bn) since Jan-
Country 2017 2018 2019 BAIY
70 Fll BO 48 142 24 17 MXAPJ
60 ol 140 159 60 -35 PEI(
DomesticMFs 183 176 74 .56 ’

(4.6) 14.2 211 19.4

(5.7) 1.0 (20.6) (21.8)

50 Bks.&lnsu. -43 17 45 21 India 8.
40 Korea 8.
30 Taiwan 6. (12.2) 9.4 (18.0) (17.8)

0
1
1
1 (1.1) (0.2) (25) (2.4)
0
8

20 | i Dis Philippines 1

10 Indonesia (3.0) (3.5) 3.5 (3.0 (3.2)
0 = . N Thailand (0.8) (8.9) (1.5) (8.2) (8.1)

10 Malaysia 25 (29) (2.7) (5.8) (5.8)
P TeeRecfL oo 28§ ASEAN (0.2) (16.3) (1.0) (19.4) (19.5)

Emerging Asia $22 -$39 $24 -$37.0 -$39.7
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