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2020/12/31

Return

3M

YTD

1Y

Inception
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0.91%

2.89%

2.89%

-0.30%
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ERIZR : Bloomberg, 2020/12/31

PPERAE ),

eastspring

mvestments

-
AmEMAMan 37/

AARE)



Mo RIBENERBEES ZEEWEFEES
(REEEHELERENIFRESRZEARGEZ BERRRFEUER/EE)

EERUURFT B EEHRR)FEER

2020/12/31 Return

3M 6M YTD 1Y 2Y 3Y | Inception
B[S St EL 4 i Tl 5.95% [10.75% | -0.51% | -0.51% | 2.30% [-2.10%| -2.10%
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India High-Frequency Data Dashboard

Mid-Mar Apr May Jun Jul Aug Sep 11-Oct 18-Oct 25-Oct 1-Nov 8-Nov 15-Nov 22-Nov 29-Nov 6-Dec 13-Dec

New Covid-19 Cases® : : 74

496723 429735 359686 319354 324344 291470 294738 291826 245512 179826

New Active Cases! 2 -77839 -95195 -125731 -151394 -52235 -44195 -21992 3466 -50223 -40183

Lockdown Index® [ - 73.6 64.4 64.4 61.6 61.6 61.6 61.6 69.0 69.0

Power Demand? \ NSV . 15.0 4.2 11.5 18.3 10.0 5.8 -3.5 0.1 5.9

Unemployment Rate® :— I 6.7 ¥ L7 4 6.1 6.9 7.2 6.9 5.5 7.8 7.5 8.4 9.9

Real Consumer Sentiment® ":_ 102 51.1 53.7 53.0 52.8 52.5 53.2 51.1 48.9 50.9 52.1

Economy Congestion Index® | ~ |3 29.3 31.0 31.8 29.3 32.5 30.3 263 28.5 28.8 29.8

Retail, Recreation® | _ — -36.7 -33.9 -30.6 -30.4 -28.3 -25.4 -20.0 -29.1 -27.9 -26.0

Flight Departures’ \ o == H -65.5 -63.2 -60.8 -60.3 -68.5 -57.5 -56.2 -54.3 -52.6 -51.4

NIFTY Index® et : -1.6 -2.9 -1.5 -3.9 1.3 5.5 6.2 721 9.5  11.6

Financial
is 1a” (M 5.4 5.2 5.2 5.1 5.0 5.1 5.0 5.0 5.0 4.9 4.9
Markets Country Risk Premia -

5072 5519 5354 6161 6186 6545 6349 6348 6725

Banking Liquidity'® |/ S Aan o~ Eygg] 7024
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 Bloomberg. 9. Premium on India 10-year government bond yield over U.S. yield from Bloomberg. 10. Banking liquidity surplus from Bloomberg
Economics.
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Consumer Sentiment, Retail Shopping Depressed

—Weekly Retail Sales from ShopperTrak (1s, % YoY)
—Weekly Consumer Sentiment Index from CMIE (rs)
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Source: ShopperTrak, CMIE
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India 10Y G-Sec Yield (%)

7.00 -
WIRY" 01:4obps 2 Q2:-25bps & 03: +13bps 2 Q4+
6.60 -
6.40 - 6.56
6.20
5.93
6.00 -
5.80 -
5.60 . , . , | | | | |
(o)) o o o | o o o o o o = =
= g & & § & 9§ q§ § & § &
& S G @ S & c = o) o ) >
a 5 e s < = 3 = 3 2 S S
-—|ndia 10Y G-Sec Yield (%)
WHREY
easts rlng’
lnvestments
2 0 0RO N K 0 ,,‘ 1

0



11
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1AM HENBREFEENRAE - L ISKBRERPIGREE
CPI inflation projection: 6.8% for Q3:2020-21, 5.8% for Q4:2020-21; and 5.2%
-4.6% in H1:2021-22.

Chart 1: Quarterly Projection of
CPI Inflation (y-o-y)

L) L L L L l-{lllllllﬂ
xeEEgoocoEEESssRES 8 H
CEEES222222SE8EE888+8
SIS T o B o I T O T o o O T o~ S B

— N M S — N ST e~ N N S O Ny ST 0N
OO oOEO OO OO O O OO O oo of of O
B 50 per cent CI M 70 per cent CI 90 per cent CI

CI - Confidence Interval
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Commodity Prices - CRB Index

CPI Components 450
25% ~ P
20% - 430
15% -
410 -
10% -
5% - 390
08 370
e e e e @ o o o o o o
5% L e I
© o 3 Q
S & 2 & 53333838 2 g
B Food and beverages m Clothing and footwear
M Housing ® Fuel and light 330 : . : : .
® Miscellaneous Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20
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Excess Money Supply Poses Upside Inflation Risks

B Consumer Inflation (INFUTOTY, rs) 6.90
16.004 mMoney Supply (INMSM3Y, 1s) 12.30

2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg
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Expenditure Cuts Imply Fiscal Contraction
Gross Expenditure Demands Rupees Billion

FY 2020 (Actual) 37491

FY 2021 (Budget Estimate) 41489

% YoY 10.7

Expenditure Cuts Announced for Fiscal 1H 2698

31 Departments -- 20% Cuts 1394

52 Departments -- 40% Cuts 1304

Expenditure Cuts Announced for Fiscal 3Q 1140

28 Departments -- 20% Cuts 488

52 Departments -- 40% Cuts 652

Total Expenditure Cuts Announced in FY 2021 3838

FY 2021 (Gross Expenditure Adjusted for Cuts) 37651

% YoY 04

Source: Bloomberg Economics
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Outsized Gsec maturities in the next few
fiscal years

Duration supply is expected to remain high

45
6
® Gsec maturity distribution 4 ¢ Weekly bond supply in DVO1 terms  , ,
: b ) o
3 s
4 e &
§3 52.5 . &
vy 0'0
z S 2 AT P X P AR
2 15 4":;'%‘1’ * e 3% eet® % 00e
1 r%o ve .
1 o
i L
0 I 0
O WO o wWPDOHO DD o o
NILRIITIERIIILLITISLIS VSRS qaHSg 8N
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Source: Bloomberg, HSBC Source: Bloomberg, HSBC
WEIRAY
easts rmg’
mvestments
T ETTT Y R 1

5



16

4|

3
I
"™
Al

53

~,

YEUS T EAERBINERIEETT - IMEFERFERS
ﬁEE)‘Etb%fﬁﬂz%EF&B 745 ESZ? A1 73.25-73.5BT A

;-7 Oggmﬁo 73.821+ 573.000
|76.800

D 175.600
74.400

e 73.200

172.000
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ENEEREMNGABE: Pt
106 #3 /A ETFEME R 5.85-6.1% ; 5EEH#A5.05-5.35 % ; FEX73-74.5

(- N [ N 4 ~

-Q3GDPEMENEETS% - | |« BUSHOAER - 838 | |+ QQIBEBIEE +1.29%
FY2021GDPA R A 58.6% B+4.6% - 8 -H693%® | |+ FY200 BF4.6% - (ELE

« 12BHPMI56.4 - KB EZE =T . EHREZEAF SRR %5193.8%)

AEERTT - B ER

scal Deficit (% of GDI CA Deficit (% of GDP)
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s BURRFAPHRER - 2 « BRIBAE - ENERTT5/22 BB SERA BRSNS - & |
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\ 8.10. 128 E &R E (Operation Twist)
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HEHRE . 23.6E8H E% 0217% HE 92.17%
IBE 7.83% =k 92.17%
R, 7.83%
sEiE, 0.00% - F4EHARE INR 92.17%
T3 1.72% &% 494 EHI 92.17%
fEistEEes, IRE
0.00% EEE [T
BBB- 66.36%
N=E= NR 25.81%
&% 5.61% EE 92.17%
o = D B e
1200 SN = 61.53%
=B R 14.78%
B% 7.23 UNEE-ES 14.14%
AR S =)= ERR =k . )
ET:;;E J It$ 1.72%
' BEIR 0.00%
[Z#i 0.00%
it NR(Non-Rating) X ZR A ZE S RERET - #9AHE S ETAA~AAAR ——
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= = L il &5 61.73%  EE 94.75%
EFHE : 20.512 i Wb e e
BERE ek R= 33.02% e 94.75%
RE 5.25%
=5 100.00%
HE, 5.25%
F4EHIR INR 94.75%
KRAE, &% 515 EB 94.75%
4.44% Egg
_ o 3.1 =5
==, 33.02% BBB- 51.56%
LRSS NR 10.17%
&5 580% Bk 61.73%
s= 0.50%
TR, ik
=2 BB 3.75%
0.00% BT S 34.44%
IREEE £ 18.26%
=/ 14.53% YN=E=E S 0.99%
JFEBIEHE 4.87% FEBIRHE 0.03%
- EERMEHE 6.54% BEMEHE 0.00%
KElfg, 27.28% s 1629 T 5.97%
BETR 1.86% BEIR 2.04%
g 2.63% [E 48} 0.00%
=5 32.05% =) 61.73%
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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
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ICICI-PRU ERFIZEEEY: Spread [YTM* (%) — Repo Rate (%)]

‘-III.
Y “a,

Current Spread :
4.63

ERHE ¢ ICICI-Pru, 2020/9/30 WTHEY
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