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2021/1/31 Return

3M 6M YTD 1Y 2Y 3Y Inception
ENE E23 5L il 1.32% 1.32% | -0.10% | 0.91% | 5.06% | 3.21% -0.40%
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2021/1/31 Return

3M 6M YTD 1Y 2Y 3Y Inception
B[S St EL 4 s Il 6.68% 7.51% | -0.51% | -2.50% | 4.73% | -0.61% -2.60%
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RBI Traffic Lights Policy Conditions
L 00S & < Tighter

Dec 19 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

Inflation
CPI Inflation, YoY %
Core CPI Inflation, YoY %

Real Economy
Rural Tracker, YoY %

GDP Tracker, YoY % ;
Composite PMI ey : .30 | 57.60 | 50.60 | 7. 8 : 0 | 46. 60 | 58.00 | 56.30 | 54.90 | 55.80

GST Collections, YoY %
GDP, YoY %

RBI Policy Instruments
RBI Policy Rate, % = 515 JEREN 515 | 440 PO 400 400 [ERRR 4.00 400 400 4.00

Note: Green shades for economic indicators signal looser monetary policy conditions warranted, red shades support tigher conditions; Colors for the growth indicators are
based on the z-score, which measures the distance of its latest reading from its three-year average prior to the pandemic; Colors for headline and core-inflation are based on
deviations from the RBI's 4% target, following similar thresholds measures in percentage points. Core-inflation excludes volatile gold prices. Liquidity measures banking system
liquidity and serves as an implicit policy instrument of the RBI for transmission of policy moves. Positive values mean banking system is in liquidity surplus, indicated using
green shades. Core-inflation, monthly GDP tracker, rural output tracker and liquidity are Bloomberg Economics estimates.
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GIND1OYR Index 05 Compare 9% Actions -~ 97 Edit ~ Line Chart
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FY22 ENEBFTEE 1538 & 12.06JKELL($3164 billion) - BFY213E212.8J5E
LEls 4 NB 1@5@EECEHIJ7.6JE§Q%(202O) - BAM3510.6 678 - E¥FFEI(E
491555%-60%

Budget Opts for Growth, Sidelines Deficit Concerns

—Fiscal Deficit (% of GDP) i Estimates
—Previous Budget Target
—Union Budegt 2021

_ 5

Source: Ministry of Finance

ERIZRIR : BLOOMBERG, 2021/02/04

5 LR ’
eastspring
m\.estmgnts

1



11

FY21F R 2R F81H9.5%GDP - FY227RFF8146.8%GDP - FREAFY26[%%4.5%

Rise in Market Borrowing To Pressure Yields Higher

FY21 FY 22
Revised Bloomberg
Estimate Eco Est.

. Government Bonds (Net) 10528 9247
. Short Tem Borrowings (Net) 2250 500
. Post Office Life Insurance (Net) - -40 -70
. Market Borrowings (Net) = (1+2+3) 12738 9677
. Redemptions 2272 2808
. Buyback 0] 0
. Switching of securities (Gross) 1600 1800
. Gross Government Bonds= (1+5+6) 12800 12055
. External Loan (Net) 545 15

. Small Savings 4806 3919
0. Provident Fund (Net) 180 200
11. RBI Cash Drawdown -174 714
12. Other Receipts (Net) 391 543
13. Financing of Deficit= (4+8+9+10+11+12) 18487 15068
Net Market Borrowing (% of FD) ’ : ) 68.9 64.2
Small Savings (% of FD) . . : 26.0 26.0
"Key item here is reserve funds from Public Account.

Financing of Fiscal Deficit
(All Figures in Rupees Billion)
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Source: Ministry of Finance
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BRI RIAASKE B - 2022F BAPB/RE X 26% « R 45T B GDP
MR14.4%  TH=EEAEA16.9% -

Spend of core infrastructure industries (INRbn) — up 14% y-o-y

8,000 - - 25%
6,000 - 5
5,000 A - 15%
4,000 1
3,000 1 r10%
2,000 - -
1,000 1

0 . . T 1 . 0%

FY17a FY18a FY19a Fy20a FY21RE FY22BE
Core Infrastructure Industries- Total (Ex Defence) — Growth (%)
Note: *FY21 revised estimates over FY20 actual. **FY22 budgeted estimate over FY21 revised estimates.
Source: Ministry of Finance
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T)Ejiﬂjﬁ' FEBTIBLER - REEMEEBPCL, Concor, IDBI, Air India%s
EREAZTS.5IKEL - REFER34%
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v BT R ERIEBDFI(Development Finance Institution) - I E B FIXBNE
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FiX2/5 RBIZEEE:&E

. Fﬁi%““ﬂt&ftﬁzﬁi%%fﬁﬂﬁ%@ﬁﬂ“ﬁﬁFE%}TT’EHEV

. fez B 24 AN &R : 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)
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CI - Confidence Interval
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BIELIKRBIZEEATLTRO ~ EE7T ~ AEMSRIFSAENEATSRE Y -
surplus #£16-7JKELL - 2021/3 cash reserve ratio[ElH 5] [BIU£91.6JK - EEmm O]
Be B N BE20E AR E,

M India Banking System Liquidity (INBGBKLQ, rs) -5835.50

Ligquidity
Deficit

Liquidity \L
Surplus
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- Source: Bloomberg Ecanomics -
ERIEGE  BLOOMBERG, 2021/02/04 954
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Yralh ELEFRIRIR ®E72.5-74.5 - BURAI®E72.8EBMT A

o ML TG ; 412 +0.115 (+0.16%)
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Outsized Gsec maturities in the next few
fiscal years

6
B Gsec maturity distribution
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Source: Bloomberg, HSBC
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Duration supply is expected to remain high
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A + Weekly bond supply in DV01 terms *,
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EDI 15?2 H*-I1Env|..\ E: %lt 252 E
10F8 A EFa L& 5.85-6.2% ; 5&HA5.2-5.6 % ; BEZT72.5-74.5

4 N N 4 N

* Q3 GDPEAARMEERT7.5% s BB +4.6% - R EH s QQHISEZIEZE +1.29%
FY2021GDP7# & AL &8.6% 6.93%FE B - BHEER « FY208 7R 54.6% - (IE1E

< 1281PMI 564 - EHEREZ BRI B 42 F 1EHA3.8%)

AERLEA -

scalDefict (% of GD CA Defcit (% of GDP)
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BUEERBNGEFEE(FEESAHELERERIERESHRZESHE

BiE% BN SIETESAS)
HSRE : 23,68k

IR, 6.15%
BEJR, 0.00% -
0.00%

nHEZE,
14.72%

=/, 15.3

BfaE,
63.77%

(=E2 93.85%
R 6.15%
AR

(=2 491
ko

S

&% 5.61%
Be

&% 5.26%
=5

&% 7.23
e

&t 6.78

93.85%

#: NR(Non-Rating) E ZRABZEFEBRERY - HIIBHE S EFAA~AAAR

BERRR: Mo E, 2021/01/31

INR 93.85%
a5 93.85%
f&3¥

BBB- 67.01%
NR 26.84%
A&t 93.85%
BASAE 63.77%
TRl 15.36%
NHEE 14.72%
FERIRBEE 0.00%
BRMEEE 0.00%
I3 0.00%
BEIR 0.00%
R4 0.00%
=i CERYA
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BEFRZEE

E%;ﬁ* 1==£Arh$c RELLE
EiHE - 20.5E&8H &% 6216%  ENE 95.83%
= . cUolsam p= 3367% e 95.83%
Be 417%
A o,
-i%%, 4.17% S 100.00% o
7B AR INR 95.83%
= AN &% 507 [ER 95.83%
4viE,
6.47% B
= =5 3.15 S&¥
==y da6 BBB- 51.45%
EES NR 10.71%
E% 576% ol 62.16%
p= 0.50%
e
#E, BB 3.75%
BAFAE 36.47%
0.00% REE S 19.28%
&R 1471%  APZE#% 1.05%
EREBNE 436%  FEBNE 0.03%
Eb =k 6.99% BERMEE 0.00%
7ol fg, 25.69% i 188% T 3.17%
BEE 1.84%  EEE 2.15%
T 291%  EYR 0.00%
& 32.69% | = = 62.16%
st NR(Non-Rating) T ZE A &4 MERIST - 195 0ES i EFAA~AAAL —
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EREERMANER  FEHERESERSEES -

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



24

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.
Py ",

Current Spread :
4.63

ERHE ¢ ICICI-Pru, 2020/9/30 WTHEY
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