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STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.
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TVS MOTOR CO LTD 9.48% o= HE
ICICI BANK LTD 9.47% =Rl
HDFC BANK LIMITED 8.96% AE R
iéﬁEEEﬂidE_:%ﬁ_l_j( RELIANCE INDUSTRIES LTD 6.84% =l
]:%:.HQ MARUTI SUZUKI INDIA LTD 6.24% HIRER
INFOSYS LTD 6.17% o EHE
LARSEN & TOUBRO LTD 4.26% e S
AVENUE SUPERMARTS LTD 3.71% $E T AR 75
BHARTI AIRTEL LTD 3.49% IFOIEEHE
AXIS BANKLTD 2.89% =l

IS 61.51%
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BSE Mid cap
BSE Small cap
MSCI India(INR)
MSCI India(US$)
MSCI EM(USS)

91-day treasury

Gold (US$)
Crude (INR/bbl)

Sensex

Nifty

INR/USD -0.3%
INHJ{EUH_-I _51:}.::

CRB Index

ERRREERE : Morgan Stanley 2023/08/01
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Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22  Nov-22 Dec-22 Jan-23  Feb-23  Mar-23 Apr-23 May-23 Jun-23 Jul-23
CMIE Unemployment* 6.6% B.1% 7.6% 8.3% T%
Vehicles Registration, YoY% = -13.5% B -9.9%
Power Demand, YoY% ** 1.6% 45% 5.9% 11.5%
Air Passengers™" 206902 273044 341057 34953483 367442
Rail Freight, YoY=: 7% 6.6% 6.7% 9.4% 14 6%
Credit Growth, YoY % 74% B1% B85% 10.1% 10.8%
GST Collections (INR bn) 1380 1330 1420/ 16754 14085
GST Collections, YoY< 15.2% 176% 14.6% 18.5% 447 56.2% 272 28 2% 26.2% 16.6% 11.0% 14.8% 10.6% 12.0% 12.7% 11.6% 115% 11.0% 11.6%
Real GST, Yo'Y=& (adj for deflator) 6.0% 6.0% 24% 6.3% 27 0% 38.1% 14.0% 16.0% 15.2% 9% 5.0 11.2%)
Manufacturing PMI 56.4 57.2 551 55.3 554
Services PMI 555 57.2 54.3 55.1 57.2
Two Wheelers Sales, YoY% 5.5% 14.5% 2.4% 8.8 3.4%)
Passenger Vehicles Sales, YoY% 20.1% 3.3% 29.2% 1.4% 19.8% 5.2%
Exports, YoY% 27.9% 34.5% 26.4% 29.1% 20.8% 30.1% TO% 10.9% 47% -11.5% 9.7% B1% 1.6%
Fuel Consumption, (YoY=o) 5.8% 1.4% B.4% 12.6% 41.5% 23.6% T.7% 12.6% 12.0% B6.4% 16.1% B.3% 13.1% 7.8% 2.7% T% 12.3% 3.9%
E-Way Bills (mn) 688 685 78.16 752 736 745 758 78.2 B4 76.9 80.7 841 824 818 909 B4.4 8315 BE.06 8795
E-Way Bills, YoY% 9.4% 7.3% 9.8% 25.1% 84 5% 3625 18.3% 18.7% 23.7% 4.6% 3 .8% 17 5% 19.8% 19.5% 16.3% 12.2% 19.8% 15.5% 16%
Tractor Sales, YoY 1.6% 18.9% 3.6% 4 4% 129% 16% 11.8% 10.1% -2 4% 07%
Fertilizer Sales, YoY% 8.2% 6.2% 54% £.4% 7.3% 97% 970% 34%

? ERIFCREAH - Morgan Stanley 2023/08/03
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1 ERRREEBE : (L) Goldman Sachs, 2023/07/12; ( R) Morgan Stanley, 2023/08/03
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4 4
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L ERIZREE A : Goldman Sachs, 2023/07/28



Y E=ERESINERISE ?

CPIP B tHEA1GEE45.9% ( 5242 9.7%, TRR 2 488.4% )

X0y

20
W
)
q
ﬁ
T
I\)
%
=
g
M
i

EAMEERERREFS EEE 7 FEMEEHEEERBE TS
Sowing Area (per cent) Sowing Area (per cent) Percent Percent
100 100 40 40
Cumulative rainfall deviation* as of July 20:
0 o ag | - Bihar e Jharkhand 20
80 - - 80 wewsJttar Pradesh ~ =====india
0 e \\/est Bengal ~~Qdisha L0

70 4 - 70 — :

60 4 - 60 L 20
50 1 _ _ - 50

Cumulative Sowing Area for - 40

40 1 Rice (per cent): 40

0 - 30 - -60

w23 = Average
0 = - 480
10 - ~ High e L OW - 10
-100 - : -100
- L L e A R L B R B A 0 6/5 6/20 7/5 7120
P23 4 5 67 HWEEES 012 13 e 15 16 *Cumulative rainfall deviation from normal (long period average) from Jun 5 to July 20
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Morgan Stanleyf&HiCPI FY24 5.4% ~ FY25 4.8%
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111:1 o/
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20 ERIFCREAE - Morgan Stanley 2023/08/01
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75% Surprise Breadth: % of % of MIS Coverage
Companies Beating MS stocks outperforming
Expectations Sensex post results
65% A
55%
45%
25%
(=) _ — o~J ey =t Ly (X M= o0 (=) (e —i o i)
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Number of companies beating MS analyst estimates

MS Coverage 1QF24 4QF23 3QF23 2QF23 1QF23 4QF22 3QF22 2QF22
Cons. Disc. 67% 67% 45% 59% 35% 53% 33%
Cons. Staples 80% 44% 56% 56% 56% 44%
Energy 29% 57% 43%
Financials 67% 70% 1% 56% 55% 50% 36% 42%
Healthcare
Industrials 1% 63%
Materials 44%
Technology 56% 67% 67% 40% 67% 67% 56%
Comm. Services
Utilities 67% 63% 63% 43% 57% 57% 43% 43%
MS Coverage 59% 54% 55% 55% 49% 48% 43% 47%

ERIRRERHR : Morgan Stanley 2023/08/02



Y HEZHRBERRIEHEREIEEIRE

EEEMNRERRYIBRNE

EXEN EEBBEESARERRREESE At e RS ISR ENEEm £

Earnings Revisions YTD BSE200 CY23 Earnings Sentiment
115 5 (CYZ3E, rebased to 100) 150 (No. of Upgrades - Downgrades) / Total Estimates
Consumer cyc. 10%
0% |
105 -
Defensives % 1
100 e Financials "
SClindia "
-2[]% i
%5 - ' o |
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a0 e Cpmmndityc}rc. -30%
N8 888080888888 8823 B N oa Do e
{ £ E 445555555 533 AL B B O B I B B B S
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e ERIZREE A : Goldman Sachs, 2023/07/28
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Cumulative fund flows in Indian equities (US$ bn)

Fund Flows (US5 bn)
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INDIA’'S DECADE

OF TRANSFORMATION

Ilmage highlights a few significant fransformation across sectors over the last 10 years
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Corporate Tax Rate:
2013: 2023: I |A X
32=3.90%% 229% T

REI CPI Infilation:

Mutual Fund Investmment:

201 3: 2023:
TS 26 L Cr TA41.62 L Cr

Digital Transactions as 2 of
GDP:

2013: 2023:

201 6: 2023: 10%%6 a_T%
4_4% 76.1%0

Highvway:
Foreign Direct Investment:

201 4: 2023:
2013: 2023: ] 25,700 Km 5=_700 K
s22 B 46 B S
Electrified Railvways:- = S n o llactiseann:

2018: 2023:
201 4a: 2023: T7-19 L Cr TI8E L Cr
4. 1T00 Km 28,7100 Km

Corporate Debt As %
OoOf GDP:

2015: 2023:
SsS2%6 S50%%

Direct Benefit Transfer:

2013: 2023:
TF7.368 Cr

Real Estate (Projects)s

! = 1 as 2015: 2023
[ 9 _2F3°8 50.000 75_ 000

e ERFOER R ; IPRU2023/07
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