HoREY
easts rmg’
mvestments

Y

KERHEBSLR G/

oo RIS EN B Y = =55
(FEEAMHESEERERIFIR
EFRZERMEEZHERER
IROBER A E)

=

BNAEREEEE NS
JULY. 2021

eastspring.com.tw



N

1. EE4E3(0lkEE
2EEEMIRERE
3.EEREHAGHTR

WA >’
eastspring
investments

r’ﬂwﬁ’



WL RIBENERBEE ZEERBINEEZES
(REEBEHELERENFRESRZSRAIREF BRI BRRRUERTE)

B2 LR 2B 2G4 A)FEES

2021/6/30 Return
3M 6M YTD 1Y 2Y 3Y Inception

FIE E SR -1.20% | -1.30% | -1.30% | 2.82% | -1.50% | 5.13% | -1.60%
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2021/6/30 Return
3M 6M YTD 1Y 2Y 3Y Inception

[ St B R T 0.20% | 2.86% | 2.86% | 13.91% | 0.60% | 6.79% | 0.70%

FEAES AT A %52017/09/12 WDBH >
ZRIZGE : Bloomberg, 2021/06/30 e iy A
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India Sewereign Curve Last Mid YTM
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India High-Frequency Data Dashboard

Apr May Jun Jul Aug Se=p Oct Nov Dec Jan Feh Mar Apr May &-Jun 13-Jun 20=Jun Z7-Jun &4=Jul 11=Jul
New Cases ('000)° = J .07 915 631 442 351 312 292
Active Cases ('000)* ; = J LD 1478 1026 729 5856 4485 454
Vaecine Doses (million)? 231 253 277 322 351 m

Lockdown Index - ' i 819 8.9 8.9 819 819 819

Power Dam :-rl.:l" - . 13.5 8.0 2.9 B.3 12.8 23.0
Unemployment Rote® | : 13.6 8.7 9.4 8.7 7.3 7.6
Real Consumar Sentiment® k 2 m 48.9 47,7 46.5 47.7 50.4
Economy . - ction Indax® . = ' 37.0 47.0 53.5 52.0 580 50.0

Retail, Recreation® | e =7.9

=73.7

Flight I:-nu-:ﬂurz:? m

Financial
Markets

MNIFTY Indox® ; - EEEE :“-I‘ m H‘-l m M 9.6
5897 5649 5429 CEEEY

5430 6890

Banking Liguidity™ s AP, i 3rr3

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 Mows and Johns Hoplins University. 2. Oxford COVID-19 lockdown stringency index. 3. Power demand from Meonday to Friday (%, YeY) from Ministry of
Power. 4. Data sourced from Centre for Monitoring Indian Economy's Consumer Pyramids Househeld Survey. 5. Average weekly traffic congestion for four metro cities -

Dalki, Mumbai, Bangalora and Pune - from location technology eompany TemTam. 6. Percent change in tima spent in retail and recraation places during the weak relative to

pre-Covid baseline perfod, sourced from Google Community Mobility Reports. 7. Percent change relative to average flight departures in December from Flightstats. 8.
Percantage change from first 5-weekday average in January from Bloomberg. 9. Banking iquidity surplus from Bloomberg Economics.

ERAER : BLOOMBERG, 2021/07/13 HWDRAY
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ElE covid-19 update

Slowing Vaccination Pace Poses Risks

M7 mndia vaccine Doses (Weekly Average, NCOVINVA) 4.011M

{ BIndia Lockdown Stringency (CGRTSIND) B81.94
B India Active Virus Cases (NCOVINCA - NCOVINRE - NCOVINDE) 0.454M
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Percentage of people who received at least one dose and were fully vaccinated

800 -
68.46
700 - 62.75

600 -
500 -

400 - 19 5h
56 3012
| 26,49 25133
300 90.98 20.93

200 1 15.94 1388 1213 1181 113 i m
100 - < 379 a4

00 A

CH S| HKE KR WN AU MA IN NZ SL ID TH TA PH VN BA
B People vaccinated per 100 Fully vacanated per 100

Mate: *CH — Mainland China data ame our estimalad share of paople vaccmated from the iolal number of doses givan. As of 10 June, 16% of the population is fully vaccinated.
Source: Our World m Data, HEBC
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R F#*Repo rate 4.0% - Reverse repo rate 3.35% * Marginal Standing
Facility (MSF) rateEAsR1T R ZR4EFF 4.25 % A&

Statutory Liquidity Ratio(SLR) #£3518%

Cash Reserve Ratio (CRR) #54.00%

R ERBERERA S IFEBEE

MBTE AR TR £9.5%Y-0-y (FY22, earlier 10.5%) HE%18.5% for Q1; 7.9%
for Q2, 7.2% for Q3 and 6.6% for Q4FY?22 )

SERTLTRO: #%&=1T £2021/9/30

HEEERE : Government Security Acquisition Programme’ (G-SAP 2.0)%&
INR 1.2tn in Q2FY22 (INR 1.0tn in Q1FY22)- 6/177i&#1T7INR 400bn - EH&H
INR 100bn £ ML fF & State Development Loans
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Tax Collections to Exceed Budgeted Estimates

All Figures in Rupees
Billion

Corporate

Income
Direct Taxes

Customs

Indirect Taxes

Gross Tax Revenue
less Disaster Relief Fund
less States' share

Net Tax Revenue

GG

2
Budget
Est.
0470
5610
11080
1360
3350
10
[
6300
11091
22171
61
6656
15454

Fy21 Fyzz | Y22Est

Apr-May Apr-May

170 435
357

527 1188
96 302
110 370
-2 1
16 43

MBRAY S
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MBI ERT UXES FHEFRASZ L TR

Budget Target to Be Met Even With Higher Spending

F Y _
All Figures in Rupees e FY21 FY22 RYE2Ew

Apr-May Apr-May

Budget Bloomberg

Est. Economic
Revenue Receipts 17884 447 3500 19550
Net Tax Revenue 15454 339 2336 16550
Non-Tax Revenue 2430 108 1164 3000
Capital Receipts 1880 8 48 1380
Recovery of Loans 130 8 8 180
Disinvestment Receipts 1750 0 40 1200
Total Receipts 19764 20930
Current Expenditure 29290 31000

o/w Interest Payment 8097 8100
Capital Expenditure 5542 5500
Total Expenditure 34832 36500
Fiscal Deficit 15068 15570
FD (as % of GDP 6.8 6.8

Billion

ERAIR : BLOOMBERG, 2021/07 S
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CPI

o MRMEREBEREEEER N - THICPI I5[EI6%LL E£ 6.26% © FREF b
F¥EHERE - BUF/\E EIBFY22 CPIFRTE £5.1% -

India's Consumer Price Index
Mar-21  Apr-21  May-21  Jun-21

% y-o-y
Headline

Food and Beverage
Fuel and Light

Core (excl. food and fuel)

Core (excl food, fuel, petrol & diesel and housing)
Core (excl. food, fuel, petrol & diesel, housing and gold)
% m-o-m sa

Headline

Food and Beverage

Fuel and Light

Core (excl food and fuel)

Core {excl. food, fuel, petrol & diesel and housing)
Core (excl. food, fuel, petrol & diese!, housing and gold)

Sowrcs: CEIC, HEBC
ERPRR : BLOOMBERG, 2021/07 HWERAE )’
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 NPAs are already double the long-term-average, and generally rise a year or two after a
slowdown. Industrial credit is weak and real personal loan growth has also been slowing.

Investment by banks is outpacing credit outlays.

Real credit growth has been falling Bank investments are outpacing
1 credit outlays
% y-0-y Credit growth (Real)
Deflated by WP INR.t" Banks' investment and credit in FY21

AR 3
I N
g T

Mar-19 Sep-19 Mar-20 Sep-20 Mar-21
Industry —— Services Personal loans

e . Y - IR = & & B = » I |

Source: CEIC, HSBC
Source: CEIC, HSBC

73 (Incremental)

9.9

Investment Credit outlay
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RBI's QE to Sustain Liquidity Surplus

B [ndia Banking System Liguidity (INBGEBKLQ) -5921.8999
B [ndia 10 Year Sovereign Yield (GIND10YR) 6.024

i

Liquidity Deficit

Liquidity Surplus ¢
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ELCMEBIR=TTES

- WBE—EHZ=T+1.8% - EIEELHEERE2.1%

o EFLURBIGREAEINERFE - ELCMEERENS - AIRARESHE6H
[FRRETTS TR - BAT5.5ZRARITm e R - EBMOERET2.5-75

JIKELNR) 48 2021/07/13 [ 74.509 & f£ 74.495 I 74.508 %22 -0.022 (-0.03%)

SMA'S 74621+ SMA1074.5441 SM SMA60 73.727+

!?? 500
76250
,J}s 000

2019/12/19  2020/03 04 : / 08 09 10 11 12 2021/01 02 03

ERFOR : XQ, WIAE - 2021/07 -
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FY22F EFRETE8E12I8ELD - BAFER
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4Q19 2Q20(e)  4Q20(e)

Inflation

P g

& &,pp

CQlGDPJiﬁLT:/ﬁE 1.6% A /-651 N3 +6.26% - ﬁﬁﬂﬁ\ * SAMEZ®2E -0.6 bn A
FY2021GDPRAEME 7.3% ETEEFEBWEN - B SEHAHERS 44475
-5@1\*JL¥PMI48.1 B R B REE4%+/- Crore INR
RREBEFELE - 2%

I I I as o
4m

“360% 3405 305

200%
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o BRIBAE - ENERTT5/22 -BZF‘I‘W ¢ EQF8Fcash reserve
%9b§?ﬁﬁ§,§40bps§4% , ratio - W E MG REN M
2020/8.10.12, 2021/2.4.6 8 HFEARBEBI2TXIELERE |
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RBI Policy
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G-sec 10Y Yield

6.88%
6:55%
6.14%
I 592% 5 ggog >94%
S 9 9 H @ & @
P P P & @ (@
g e,

BS
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o ERETKEHERELEE  ABEATEMEE -
ERIHR : Bloomberg/I-PRU, 2021/07
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MG EERNSESES (AR ANELERENERESR YA
piE% RS RETAERE D)

- o RELLE
o e e gEEE |
BEHRE . 178685 E% 93.97% EE 93.97%
3 .039 =1} 979
B2 503% % 6.03% =&ui 93.97%
=k 100.00%
FEHARE INR 93.97%
B% 495 =5 93.97%
RE
55T
BBB- 69.55%
SRR NR 24.42%
B% 6.07% =B 93.97%
RE
&% 5.70%
B AE 65.45%
g 13.51%
B% 743 ASHEF 15.01%
e ERIRBEE 0.00%
a5 XE BIEREHE 0.00%
65.45% o 93.97%
£ NR(Non-Rating) EER B EARERET - I BINEEIETAA-AAR ——
ERIE: WTERE, 2021/06/30 eastspring ¥
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W ERBWNEFEES(AEEAMHELEERERIER

e HERRIFUER/EE)

BEE 33.28%

BEFRZEE

RELEE
o <A e
HEHIE : 15E8EL &% 63.72% ENE 97.00%
= 33.28% ER 97.00%
RE 3.00%
== 3.00% a5 100.00%
FiE AR INR 97.00%
&5 556 =i 97.00%
=
HE
=518 3.54 S L
BBB- 56.99%
SEAIER NR 6.73%
== 6.18% ER 63.72%
e 0.50%
HE
=518 4109 ESESE
SN 38.13%
7t 17.47%
e 1258% AFSEE 1.32%
FERBIREE 271% FEEEBHE 0.04%
= ER =k 6.56% TEIEMHEE 0.00%
Z.a] 1, 25.58% & 228% T 4.03%
BEIR 269% BER 2.72%
R 376% B 0.00%
= 30.58% = = 63.72%
£f: NR(Non-Rating) F EE A ZE £ mERIST - HI9RNE S ESTAA~AAAR .
BERIGE: HIRE, 2021/06/30 eagtsp,.;,g)
investments
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ICICI-PRU {&Z:{E1& 2 (Debt Valuaiton Index)

Debt Valuation Index for duration risk management

10 -
9 Highly Aggressive
8
7 - A ¥
ggressive
6 %
L P e
4
3 .
2 Cautious
1 .
o Very Cautious

@ @ 2 2 2 2 2 2 2 2 2 2 0 5 o N
S FPITIFTPRAISITIISS PR PP DS
3@ \;\ ‘!{b ) c’ib- ,@P 'Sb “\ \1@ b c__’a ep 5’& ‘1\ @’b 5 ‘55 "@‘o 5’&

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

BERIGE : ICICI-PRU, 2021/01 lnvestments
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MmiZRERE2 - GHEREREE
AEEMEKEEREENUE - BUWHREREES

Y IKERHENERE  URdERNEERAEZREFEREENT:(D)ENERIANRENRNES
5.29% - BESERESKE ;| QRBIRKREALHETISRBMASIFLE - BRI EZENSER
& - BEEREBEEReM  EHE  GHERKFESRER - DURHREZ BIRRZERHEN -

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

5.00
current Spread :
4.50 2.89

4.00
3.50

3.00 ‘

250 | M Average : 2.35":
2.00 3
I N

1.00
0.50

0.00 - . . . .
Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

“

.
"aaapmunnt®

BRI : ICICI-Pru, 2021/01 ﬁﬁ}xﬁ)’
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2019/8/13 20159/12/13 2020/4/13 2020/8/13
70

e EREELE ol -
* - — EESEER T
B
=
12%
i
& 74
2%
/B
‘l “ i
Note:ELbERREIRZUNDFE IR BIFELE L ELL - EAZETT) - BENERREEXRSHES FEXE NTRAY
mﬁiiﬁ&+NEEAFE%E¥U%)T§B%_E§H%°$§i”%ﬁ¥?@?ﬁ:%«ﬁmﬁ?% FEHMRER  HERFRBER  FE - ETEHELE  easts nng,
ERAR : Bloomberg/#ima %5 #38, 2021/03 mvestments
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