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2021/9/30 Return
3M 6M YTD 1Y 2Y 3Y Inception
E[FE & A EL SR 1.63% 0.40% 0.30% 1.21% 0.70% 10.13% 0.00%
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2021/9/30 Return
3M 6M YTD 1Y 2Y 3Y Inception
B[S St EL 4 o 3.97% | 4.18% | 6.95% | 13.31% | 5.33% | 16.72% | 4.70%
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AMJJ ASONDJIFMAMIIJ 8-Aug 15-Aug 22-Aug 29-Aug 5-Sep 12-Sep 19-Sep 26-Sep 3-0Oct

Mid
Mar

30804 36874 33094 3B685 41949 3E4e4 30177 20226 23023

Daily New Cases? 11

Vacc. Doses (Mil.)? 5.2 5.3 5.4 6.3 8.8 8.0 9.2 7.4 6.4

Lockdown Index® 74.5 74.5 70.8 70.8 70.8 70.8

Power Demand?® 10.1 22,4 25.8 17.0 7.7 0.3 -4.5 2.1 2.5
Employment Rate* 38.1 37.2 369 37.2 37.5 37.9 37.4 388 36.3
Consumer Sentmt.* 53.7 52.7 653.6 54.4 B56.6 59.6 56.0 656.2 54.4

Congestion Index® 31.8 31.0 34.3 29.5 33.5§ 335 32.0 33.8 30.8

Real Economy

Retail, Recreation® -18.6 -15.3 -14.7 ~-15.4 -14.7 =-12.7 -12.9¢ -12.4 -14.3

Flight Departures” -567.4 -53.5 -55.0 -53.9 -53.6 -49.5 -50.4 -49.1 -48.4

34.1 36.5 35.9 38.0 43.1 43.4 a45.2 47.4 44.8

NIFTY Index® -18

Z Banking Liquidity® ml 8147

Notes: Green color signals strength/ less severity, red signals weakness/ greater severity. 1. Both new cases and vaccine doses denote the daily average
over the week; data from Bloomberg News and Johns Hopkins University. 2. Oxford COVID-19 lockdown stringency index. 3. Power demand from Monday to
Friday (%, Yo¥Y) 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 frem first 5-weekday average in January frem Bloomberg.

9. Banking liquidity surplus from Bloomberg Economics.

8508 7904 8444 9956 9411 7970 8260 8969

EiRZKR : BLOOMBERG, 2021/10 WEH
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Low Case Count to Aid Further Lockdown Exits

B Daily Vaccine Doses (Weekly Average, NCOVINVA) 6.833M
B Lockdown Stringency (CGRTSIND) 70.83
B Daily New Cases (Weekly Average, NCOVINCA) 23023.00
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B TR L T 1 Vehicle registrations improve to normal levels for cars, while
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New company registrations have

picked up pace in India FDI and Fll inflows have increased
Number, India: New company registered USD, bn India: FDI and FIl inflows
in 000s 100 -
130 -
120 A 113 80
110 4
100 + 60 -
90 - 85
80 - 81 40 -
70 - 20 -
60 4 53
50 - 0 -
40 T ; . : ) FY18 FY19 FY20 FY21
2005 2008 2011 2014 2017 2020 ® FDI (gross) Fl (net)
Source: CEIC, HSBC Source: CEIC, HSBC
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Debt to EBITDA Ratio
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Gross Debt to EBITDA of Top 500 companies by

Aggregate ROE of Top 500 companies by market cap

) market cap 18 4 173
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Earnings growth for MSCI India Index (YoY)
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Sector wise contribution to MSCI India CY2021E
earnings growth (%)
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10/8 RBIzZ R Ei& BA#ISTRERAE B

SR KR Repo rate 4.0% - Reverse repo rate 3.35% * Marginal
Standing Facility (MSF) rate ERiR1TRZR 455 4.25 % A&

Statutory Liquidity Ratio(SLR) 4£#518%
Cash Reserve Ratio (CRR) #£1%4.00%
FREEZEEXIFER #EKERREN
TIECPITEHR (FY22 5.7% —5.3%)
FY22 EEGDPRRERTRHAETFI.5%
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- 8AMBIEBREES3%  IFMIEIBREESNIT - BEENRAIRRE
BEEMmAREERE - BT MEFY22 CPIFR1E£5.3% °

Inflation (% YoY)

CPI Inflation

Food and Beverages
Cereals and Products
Milk and Products
Meat and Fish
Vegetables
Fats and Oils

Tobacco and Alcohol
Fuel and Lighting
Housing

Clothing
Miscellaneous

- rcea MaST
Wrce VIO

ERIZRKIR : BLOOMBERG, 2021/10

100.0
45.9

0.7
6.6
3.6
6.0
3.6
24
6.8

10.1

6.5

28.3

9.5

5.2

-0.7

27

15.1
-5.0
249

9.9
4.4
3.5
4.4
7.0

4.2

2.6
-3.0
-0.1
16.7
-14.5
25.9
9.0
8.0
3.7
3.5

6.3

5.2
-14

0.6

9.1
-1.9
30.9

10.0

11.9
3.9
5.3
7.3

6.3

5.6

-1.9
1.9

4.8

-0.7
34.8

4.0
12.6
3.7
6.1
1.2

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21

5.6 5.3 4.3

4.5 3.7 1.6
1.7 -1.4 -0.6
2.7 2.9 3.1
8.3 9.2 8.0
-7.8 -11.7 -225
32.5 33.1 34.2

4.7 4.0 4.2
124 129 13.6
3.9 3.9 3.6
6.4 6.8 [ &
6.7 6.4 6.4
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Bloomberg Global
Aggregate Index (BGAI)
and JP GBI-EM Index (GBI-
EM) inclusion JHHHE & A
USD 40bn in the first year
and 18bn/year over next 10
years - Morgan Stanley
expects India to get included
by March 2022 and
Goldman Sachs expects by
end of 2022.

India government bonds not a part of any key index despite the large size

3,500

1200

1000

CNY (RHS) INR

Source: Bloomberg, HSBC

BGAI, GBI-EM, WGBI*
GBI-EM

BGAI

= Government bond market size

BGAI
GBI-EM BGAI  BGAl
WGBI BGAI BGAI GBIEM GBIEM

I GBFEM GBLEM GBMEM WGBI  WGBI

BRL  KRW  MXN

I I I I l I 500
0
ZAR RUB DR MYR PN IS

3,000
2500
2000 €

o

1,500 3

BGAl | 1000
WGBI

*China wil be included in WGB! in Nov 2021

ERAIR : BLOOMBERG, 2021/10
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Gol monetization pipeline year-wise (Rs bn) Sector-wise monetization pipeline for FY22-25 (INR bn)
2,000 208_ 150 128 r 115 ® Roads
1,800 1795 & ' W Railways
h 287 B Power Transmission
1600 B Power Generation
1,400 W Natural Gas Pipelines
1,200 E Product pipeline/others
1,000 B Telecom
i B Warehousing
300 -
245 B Mining
600 Aviation
ADD u Urban Real Estate
200 m Ports
Stadiums
0
FY22 FY23 FY24 FY25
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Term Premium

Credit Spread/Spread Premium

18

h

4 9.25 Avg.
5] 2= 346 bps ™)
Rt 8 -
Average 84 bps 7.73 5
1 - 7 | ) p
3 6.58 VE- R
0 b 6.26 s 79 bps E
D6 - o Avg A
i ] 41 bps
1 - s B
. 5.15
5 ] 5.59
| o - 4.00 4.80 —
-EEEEEL EEREREEE - 8§ —
QO @0 GO oo L0 B0 oo G0 6B B0 o0 B of o of @O B0 B0 Do
o S R P R~ T~ (I~ = N~ I~ M~ - A — R - 1 O T~ M- 341 3.83
< 9§ T T T < T € 94 2 T T T T T T I T I_< 3
=—=Term Premium (10 Yr Gsec- 1 Yr Thill) % =——=Long Term Average Premium %
6 Months 1Y¥r 3¥r 5Yr
—AA —AAA —Gsec ——Repo Rate
Term premium is at one of the highest levels seen in the last Credit spreads reasonably high compared to Repo rate
10 years
ag ﬁﬁﬁiﬁ:ﬁ)’
Source: CRISIL Research, Data as on 31.08.2021. Past performance may or may not sustain in future eastspring
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Rehased to 100
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% 331 -0.032 (-0.04%)

SMA60 74.072
77.008

|72.500
—

| 70.000

_!6?.500
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INRYS USD movement
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Dec-12
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Dec-17
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Jun-19
Dec-19
Jun-20

-India —_— v, of EVI Currencies
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Ol/ol/201: 1=EEN01/01/2015 = Monthly

Calculation - Local CCY

<Filters» Correlation Matmnix {6 Rows x & Columns)
Secunty GIND1O GIDMIO GCNY 10 GTEKRWI1 GTSGD1 UsGG10
1 ] 1.00:0 401 0.454 =
0401 1.000 0.355 0.628 0,650 0400
0464 0.355 1.000 0.411 0.393 0.420
0.628 0.411 1.000 0700 0.698
0.659 0.398 0. 700 1.000 0006
0.490 0.420 0.698 [R5 1.00:0
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MG EERNSESES (AR ANELERENERESR YA
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HS 1M : 16Ba% &5

&% 93.82%  ENEE 93.82%
R%, 6.18% He 6.18%

&% 100.00%
BREHEE, INR 93.82%
0.00% &% 457 BB 93.82%

He
LHEE, it 4.29 =T

16.19% BBB- 69.90%
SERE R 23 02
&% 584%  |BE 93.82%
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aA [ 0D B
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S
(0¢]
X
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B B AME 65.91%
Erl 117 SRl 11.72%
B= 7.20 N ESE S 16.19%
IHE FEBERBEE 0.00%
FAN
BHAR, o HE = EEEE 0.00%
65.91% =1 93.82%
£ NR(Non-Rating) ¥ BEAZ &% REK(ST - 19 REEEEFAA-AAAR ——
ERIOR: HITRE, 2021/09/30 eastspring
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B . 1AL ik &% 59.57%
E%%ﬁ:*ﬁ . 141EE a pE= 36.37%
HE 4.06%
i
B%5 5.05
G =
"HE
=t 3.01 L
= BBB- 56.61%
HL2R, 36.37% R -
s 5 80%
G = 0.50%
HE
B AE 44.10%
PR EE LRt 10.98%
£/ 13.20% UNGE% 1.45%
FEEREHE 3.80% FEERBEHE 0.05%
BIREEHE 6.85% BIRMHE 0.00%
1R 3.34% 1% 0.00%
PO, 15.47% BETR 3.54%  HER 3.00%
BT 2.36% [B24pHl 0.00%

=k 33.09% =X 59.57%
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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’
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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 - . . . .
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BRI : ICICI-Pru, 2021/01 ﬁﬁ}xﬁ)’
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