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RIR(F1E%, HaEBEHE)

BHEEWM 10.31 5.81 17.73 50.04 4.16 6.12 8.33
EHEEEE
v 8.78 16.08 50.11

Nifty 10.17 7.56 18.67 55.71 4.65 7.50 8.41
S8
S;g;fx 7.51 6.08 16.18 53.34 4.68 7.97 8.83
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ML EEEEXRE

B REEI R 10.98
RENEREE 4.99
AEIR 6.23
el

(3R1T +1REG + 1 &) 30.52
L= 3.55
M 20.25
B 6.89
AR 431
YNZE:=ES 0
BELE{E 5.04
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ICICI BANK LTD 9.02% 0.89% 22.99% S
INFOSYS LTD 7.77% 12.02% 24.88% HAR
HDFC BANK LTD 7.31% 0.69% 6.22% SRl
RELIANCE INDUSTRIES LTD 7.08% 0.46% 5.89% BER
AXIS BANK LTD 6.58% 2.80% 21.93% Sl
BHARTI AIRTEL LTD 4.36% 2.08% 3.76% AR
TVS MOTOR CO LTD 4.15% 0.44% 26.83% TN
'F"IﬁXSN'CNEGL%VELOPMENT 4.04% 11.37% 12.42% Sl
AVENUE SUPERMARTS LTD 3.35% 9.63% 18.79% TN
HCL TECHNOLOGIES LTD 3.17% 5.39% 4.51% HiR
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Daily Covid-19 Cases Decelerating

Trend in Covid-19 Vaccination

Total % of adult population
w50 o 200 Atleast 1 dose 217.5mn 231%
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Timeline to administer 1 Dose of Vaccination Cross-Country Trend in Doses Administered
—\accinated so far = = = Double the rate (~45.4mn/week) Doses administered per 100 pEOpIe
= = = Current rate (~22.7mn/week) Half the rate (~11.35mn/week)
/’ e UK I 104.5
Sl __Ppr22 USA I 04 5
P # 966mn (70% population) getTirst
/ /’ dose Germany I 8.5
J /’ France NG 69.5
t’ i China NN 65.8
I /’
: I
21 )/ ,’A,uq—21 Sep21 Hong Kong e
,i/, 414mn (30% population) get first dose Brazil 8.7

—» 217.5mn given first dose .
(23.1% of adult population as of 18 June) Indonesia NN 12.4

1 India EE— 19.3
/ Phils Bl 6.9

§ % § &8 8 % 3§ &8 % 5 §5 &% 8 § § § § § § Taiwan Bl 56

§ & § 5 3 § 3 9 £ 3 3 $ £ 8 5 5 5 5§ 3 |
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Google Mobility Indicators

Power Demand

=== Retail & Recreation == (Grocery & Pharmacy >
i : ower Demand
40 = Parks Transit Stations 50%
” = \/\lorkplace — Residential 40% YoY% 2Y CAGR, RS
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Services and Manufacturing PMI

60

Passenger Car Sales

Expansion
" " A A~ 20%
0,
50 37:\"“?"‘“/ —J r \ 1g$
-10%
40 = Services PMI Manufacturing PM| -20%
-30%
30 40% e Domestic TWs, 2Y-CAGR
_EP,
Contraction ol —— Domesfic TWs, 2Y CAGR, 3VMA
2 70%
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Key macro indicators

Corsumer Dumables 0.6% 2.0%]  21.8% 235%]  -13.7 10.0% 2.0% 2.1%, ~2.3%) 0% ~1.0%) 6.0%

e
TW's 108%|  -124%|  -20.5% E 263%)|  -16.0 10.5% 0% E 5.3% 5. 6.0%, 22,1 8% -
PV's 5.6% 5.0%|  -32.0% 37 20.7 13.3%) “3.6% 0.6% 37.0% —
Air Passengers Flown -21.6% -60, -60. -89, -44.8%) -37 7% -31.4%| -28.0% -26.5% -21.7%| -31.7%) -
Petol Consumption 5.3% 5 21 -1.2 0.4%] (XA 6.7%, 6.9%) 4.9% 45% 1%] 5% -4,
Naukii Jobspeek Index 2 0, 9.0% 22%] 0. T 7.5% 2 % B5%  -66% &
R8I Aural Wages ! 3. [ 4, 4.5%) 4.7%] 5.0%| 5, | -
Manuecturing PMI [ o27% 22%) 0.6% 5. 5 0.2% FREA 0% 35% 28% 2.6%) To] 1] =
Public projects under implementation 5.3% 3, 3.3% 5%] 5.1 5. 5. 5.9%) 5.0% 7% 5 -
Private under implemenlation 2 3.5% 1%, 3 g ] 5% 37% 2.0%) — -
Capital goods imports 5.4% 17.9% 2. 9. 154%)|  -16.1%) -8.4% 1% 0.0% 2.0%) 20% A% =
Medium & Heavy Commercial Vehcles 8% 20, 60.6% 58.8%|  -557%|  48.0%|  -35.0% 28.6% 286%|  -48.7%) i
Core Index Growth 1.8% 1.6% 07% -5.0%] 2.6% 36%) 2.3% -3.0% -0.2% 1 1.6% 1.1% 0. 1.5% -
Steel Production 3.5% 3. 5.7% 17.6% 7.8% 0.6% 2.1%) 2.5% 27%) [ 3.0%)| 21%|  -0.0%|  -7.0%)
Ce ment Production 5.0% 10.1% 44%] 3.5% 0.0% 2.7% 24%, 1.6% 1.1% 0.5% 0.0% 0.3% 2.1%] -
Rail Cargo 2.6% 42% 5 3.0% 15 1.2%) 3.9%) 3.0% B [ 4.4%) 51 4.6% -
Air Cargo -16.6% -25. -20.3 -18.1%) -11.0%| -102%| -8.4%] -6.6%) -6.3% 8%, -4 —
Industry Gredit 3. 2.2%] 1.3% 0.8%] 0. 1.1 e
Diese| Consumption -12.3%) -14.7% -7 3% -8.7 -11.5%) -4 6% o 0. -1. -1.9% -1.3% -1 -4.5%) -15.7% =
Tinflows 5 : 1 - i 0. 4 - 795 '| Y
050 84w
ity Export 5.6% 7 4%)
2.7%) 07
g th.l 3.3%,
|an¢. Import [ 15.0%]  -128%)
Non Ol Non Gold Import 9.2% 52%,
Services Import 0.0%, =
11
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Central Government Fiscal Policy — Key 12M Trailing Revenue Deficit (% of
Indicators GDP)

e Total Expenditure, LS e Total Receipts, LS o . N
e 53 thm RS & ia 0% 1.5% Revenue Deficit (12M Trailing, as % of GDP)
N 7.0%

12M trailing sum, % of GDP 9% 6.5%

6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
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Monthly Gross FDI Inflows (US$ bn) FX Reserves (BS$ bn)
Gross FDI Inflows FDI flows on 12M 3.0% 645 608.1
i trailing sum basis are at K 625 : :
121\ traflfng sum [QSS bn), LS 3.1% of GDP 2e FX Reserves (in US$ bn)
e 121 trailing sUM % of GDP, RS 585 606
2.6% 565
‘ g%g = [X Reserves, Adjusted for
Y 2 29 505 Forward
1.8%
| HHHH“I || -
L 1.0%
— o (3] <+ n o] [ [24] (o)) o —
= - A = - - \Y A Ny o o NN MO T LN O N~NMN®D OO0 QT
o a sl o a o a a o o o TS L T T e e
e 2 & £ ¢ ¢ & & & & ¢& 5858585850885 8650858528S5
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CPI Inflation Outlook Headline WPI

Headline CPI Inflation, YoY(%) MSe
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Trend in Daily Rainfall

DAILY MEAN RAINFALL (mm) OVER THE COUNTRY AS AWHOLE (2021)

B ACTUAL
s NORMAL : 1961-2010
£ 555555555855 5 55 55 £ 55§58 555 5855 8 5 %8
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52,925
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ENE L6 iR & mh o] ge A [ E 2 —F
HHES : IFEILEFE—SEIE - SENSEX{EEL2020/04/03% 27,590 6/25 £

52,925
> BEFEHFH LRBABFEIIRET2E - HAEXKE64E

> BEFITGH LERBER284% - BAIAYIER106%

> BREFHGHERLIRIEER2.8% - HAIMNERL1.7%
> BEFHFH LIREES284% - BRIRIER106%

> BEFIF4H EIREBEEMIEE R52% - HREIRIES23%
> BEFIIFTHP/BREEI.6X - HREIERS.2X
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Pace of Change in Index (average across

Pace of Change in Index

fiv
e) 20% y Average of 5-year CAGR of M5CI
v/ 5-year CAGR of MSCI l India index relative to Earnings,
5-year CAGR of India index relative to Book, Gold and CPI
MSCI India \ 15%
index
| ”f
I 10%
f
’ /‘\ i” VN. L
A IP '|| Iﬂll |‘ ‘l ,‘ qi ]:" -'llr !
[ "' (W \W A
|
I
f l
Y -5%
'
A
-10%
3 S = sz 2 g 8§ 2 8 8§ 3 882 ¢ ¢e Qg
o)} o O o o o o o o o o
=2 & & & & & | & 2 8 &8 &« & & &8 8§ 8 R &8 8’
18
Source: Morgan Stanley, 2021/0/03 PoREY
eastsprmg>

|nvestments

ARRUEARA Y, /



80
70 -
60 -

50
40
a0
20

10 4

=10

=20

19

ENERINENERE

=2
= AE ML

Cumulative net foreign and domestic

buying in cash equities since 2014

A5

Cumulative fund flows in Indian equities (US$ bn)

Fund Flows (US§ bn)

Fil -46 142 234 BdA
ot 158 60 48 A48
DomestlcMFs 176 74 -T2 -30

Bks. &lsw -17 15 23 12

FlIl equity flows within Emerging Asia
region (US$ bn)

2017 2018 2019 YTD

India 8.0 (46) 142 234 8.1

Korea 81 (57) 1.0 (20.1) (16.3)
Taiwan 6.1 (12.2) 94 (16.0) (12.0)
Philippines 1.1 (1.1) (0.2) (2.5) (1.5)

Indonesia (3.0) (3.5) 35 (3.2) 1.1

| Dlls
o o o9 N W N @ 0 @ M~~~ M~ D 000 Q0
3L L doeorwoTLLLTLOTLTLLoTLOVOYYU
a = a = a = a = a = a = a = a
<z48<z8<z28<z28<z8<z28<z28¢<

Thailand (0.8) (8.9) (1.5) (8.3) (2.1)

Malaysia 25 (29) (2.7) (5.8) (0.9)

ASEAN (0.2) (16.3) (1.0) (19.8) 041

Emerging Asia $22 -$39 $24 -$32.5 -$23.4

Source: Goldman Sachs, 2021/06/19
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