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BHEEWM -1.45 16.69 18.68 0.48 5.45 0.46 6.74
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e -2.25 14.92 19.39 -0.41
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ICICI BANK LTD 9.01% 1.56% 1.56% &
INFOSYS LTD 8.72% -0.62% -0.62% HRE
HDFC BANK LIMITED 7.95% 12.93% 12.93% S
RELIANCE INDUSTRIES LTD 6.71% 7.69% 7.69% BER
BHARTI AIRTEL LTD 5.22% 7.26% 7.26% BB
AXIS BANK LTD 4.43% 6.05% 6.05% S
TVS MOTOR CO LTD 4.35% 15.25% 15.25% SER LB
HCL TECHNOLOGIES LTD 3.69% -2.84% 2.84% HRRE
ey DEVELOPMENT 3.38% 5.57% 5.57% SRl
WIPRO LTD 2.76% 8.71% 8.71% HRRE
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Daily vaccination remained stable at 0.3

India to vaccinate 2/3rds of population by

million last week mid-2022
million person 1000 person Percent of population Percent of population
7 350 100 100
e COVID-2019: Total Vaccinations
! a0 a0
Dail',' Vaccination® {RHS:I 80 4 Vaccination in India (G5 baseline scenario): - 80
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4] L 200 60 - - 60
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*Numbers are 7-day moving average
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Headline CPI Inflation, YoY(%) MSe .,
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Total Expenditure, LS - Total Receipts, LS

15.0% wmn iscal Deficit, RS 14.4% 6.5%
12M trailing sum, % of GDP =
14.0% g 6.0%
13.0% 8% 5.5%
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Macrostability Dashboard _|
[ Jan-20] Feb-20] Mar-20] Apr-20] May-20] Jun-20]  Jul-20] Aug-20] Sep-20] Oct-20] _ Nov-20] Dec-20] Jan-21
Economic Growth
[Real GDP, YoY%
Manufacturing PMI 55.3) 545 518 472 46.0 56. 56.4 57.7)
Industrial Production, YoY% 2.2%) 18.7% -334%| -166%| -105% 2.1% 1
Exports, YoY% 2.1% ; A2.2% 95% B7% 0.
[Pol icy Mix
Real 3M Rates(on GPI) 2.5% 300 20%]  20%] -a5% 3. 5|
Real 3M Rates(on Core CPI) 08%| 15% -21%] 24% £ =1
Real 3M rates differential with US 16%|  0.1% 20%| A12%|  00%| -26% 2. -0
Price Stability RISks
[CPI Inflation, YoY% 6. 6% 7 2% 6.3% 6.2% 6.7% 6.71% 7.3 6.9% 2
Core CPI Inflation, YoY% 4.9% 54% 56% 5.6% 5.5% 5, 56% 5.6%
ity Risks
Current Account Balance, 4Q Sum, % of GDP 0.36%
Basic Balance, 4Q Sum, % of GDP 1.4% -
FX Reserves($ bn) 4035 5068 5346] 5414 5420 5607 574.
Import Cover(months) 13.9 15.0 16.3 16.9 17.3 18.1
[Financial Stability Risks
[CD Ratio 73.9%] __ 73.9% T_H_ZE% 72.3%) 726%|  72.8%]  72.8%)
Non Performing Loans
13
Source: Morgan Stanley, 2021/02/03 PoREY
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Feb-20 Mar-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21

CMIE Unemployment* 7.4% 8.6% 8.2% B.1% 6.8% 7.5% 9.5%
All Passenger Vehicles

istration, YoY% ** 15.6%| 13.1% -31.7% -5.4%) 1 8.9%)| 20.1 6.7%]
Congestion Levels*™* -68%) -58% -46% 41
|Power Demand, YoY% ** -8. -10.4%| 2.7% -2.1% 4. ] 4
Credit Growth, YoY % 6.1% 6.1% 6.2%] 6.2% 5.7%) 5. 5l 6.1%)
|Fuel Consumption, (YoY%) -20. -14.5% -14.8% -14%| -1. -0.
GST Collections (INR bn) 1053.7| 976.0 620.1 909.2 874.2 864.5 954.8 1051.5| 1049.6
GST Collections, YoY% -8.4% -38.2% -9.0% -14.4% -12.0% 3.4 1.5% 8.1
|Manufacturing PMI 54.5 51.8 47.2 46.0 51.9 56.
Services PMI 49.3 33.7 34.2) 46 49.8 52.
|E-Way Bills (mn) 57.2 40.7 434| 48.3] 494 57.4 57.6
|e-way Bills, YoY% 14.3%| -25.6% -53. -12.7%) -7.3%| -3.5% 9.6 8.1% 1 10.
Two Wheelers Sales, YoY% -20% -29%) -7%) A% 3%)
|Passenger Vehicles Sales, YoY% -13% -54 0%)| 20%, 9% 10%)
|Fastags (mn) 110.1 84.6 81.9 86.6 9.8 110.1
|Rail Freight, YoY% 6.5% -7.7%)| -4.6%)| 4% <l 8.5
Tractor Sales, YoY% 5%) 1% 20%) 28% 9%, 41
|Fertilizer Sales, YoY% 2.9% 4. -0.4%) 1.5%

Source: Morgan Stanley, 2021/02/03 HEREY
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MERELEE LIREEMRRE(TRABMorgan StanleyFa1{d)

Real GDP, YoY% 1% : . .

Nominal GDP, YoY% 14.5% : 17.1%|  11.0%

CPl, YoY% 6.1% 4.1% 4.7% 6.3% 4.5% 4.5%

Policy Rate, eop 4% 4.5% 6% 4% 4.5% 6%

Consolidated Deficit, % of GDP 11.2% 9.0% 75%| 14.0%| 10.3% 9.0%
Source: Morgan Stanley, 2021/02/17 easiiip?%lér:a’
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MREEELEE LIREEMRRE(TEAMorgan Stanley &)

15.0% Real GDP Grﬂwth, YoY%
12.1%
10.0% 4% 8.0% 8.3%
_ B.7%
5.5%
5.0% I I I '3'%
0.0%
-5.0% = MSe
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MSCI India: Quarterly Net profit growth =h
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3.5x Large Private Banks 21% X" Large Private Banks
—PBY s ROE (RHS)
3.0x 18% 16x
2.5x 15%
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MSCI India 12-month forward P/E (since 2004)
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ENE2021/2/17ESE4FHEIZE (IR EME/GDP){£1004%l; 2020/12/30H %=E£220.6%,
H7ZA121.7%, 88EH118.1%, E97.9%, #;i136.5%, &i&227.3%
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MF allocation globally
(includes GEM, AEJ Global & Global ex-US funds, AUM: U552 .6tn)

India

Source: Goldman Sachs, 2021/02/12
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