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Consumption/Demand
Personal Loans

Retail Payments
Consumer Sentiment Index(abs)
Rural Wage Growth
Non-Oil Imports
Passenger cars sales
POL Consumption
Two wheelers
Consumer Price Inflation
Core CPI( ex food and fuel)

Industry/Manufacturing (%, YoY¥)
Credit To Industry
Cement Production
CV (Quarterly)
Coal Production
Steel Production
Eight Core Industry
lIP Electricity
[IP Mining
lIP Manufacturing
IIP Capital Goods
IIP Infrastructure/Construction
lIP consumer goods
Capacity Utilisation (abs)
Manufacturing PMI (abs)
Wholesale Price Index(WPI)

Services (%, YoY*)
Services PMI (abs)
Credit to Services
Housing loans
Airport Passenger Traffic
Railway Freight Traffic
E-toll collections (INR Bn)

M3 (%, YoY*)
M3/M0
Gsec 10 Year Yield
5-Year AAA Yield
5-Year AA Yield
Credit to Deposit Ratio

Fiscal (INR Tn)
Total Expenditure

Capital Expenditure
Revenue Expenditure
E-Way Bills ( Bn)
GST
Total Receipts

FY22 Avg

Jul-22  Jun-22 Feb-22 Jan-2

2

Dec-21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21

143 116 1.7 112 Indian economy is appearing to be a
399 350 205 274 228 233 233 253 steady ship in choppy waters,
69.9 567 679 672 653 629 599 594 580 539 530 showing signs of domestic resilience.
46 48 43 46 44 51 50 Consumer sentiment/Petroleum
33.0 174 24.0 33.7 8.3 26.7 22.3 : 175 111 49 Consumption and other fast moving
42 197 | 230 103 121 139 173 -1 289 04 55 indicators are reasonably strong
147 28 | 163 61 6.5 54 01 04 09 55 39
628 212 | 150 83 209 273 211 108 39 62 -89
7.1 5.5 6.7 7.0 6.1 6.0 57 49 53 56
6.2 6.1 6.0 6.3 6.0 6.0 61 62 62 60 60 61 Inflation increased marginally in
FY22 Avg - Feb-22  Jan-22  Dec21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21 AUEYss @5 e p.rlces,. 3P eC'a,”y
92 16 05 87 81 75 6 64 76 38 41 | 15 cereals, rose. Core inflation remains
13.8 53 2.0 89 50 143 14.2 146 3.7 79 26 StiCky. We stick to our view that peak
1033 16.0 - 25.0 inflation is behind us
268 52 02 66 82 52 82 A7 142 118 53
6.6 2.1 5.7 25 41 59 36 ~ 06 15 45 66 36 11
1.6 26 45 95 48 59 40 41 34 84 30 22 08
135 26 23 118 6.1 45 0.9 28 21 31 29 67 41 , ,
60 35 33 N .. )8 26 a9 JEBN 1 61 22 Industrial growth remains strong,
106 02 12 56 14 05 13 06 08 31 23 14 10 barring seasonal exceptions. Credit to
253 34 58 20 24 20 14 30 20 15 10 13 03 large industries has started to pick
8.8 38 39 40 67 9.1 6.1 20 31 66 66 65 15 momentum. Manufacturing PMI at
79 29 02 22 &- 02 06 A8 A1 21 07 21 56.2 shows robust strength
69.0 724 683
552 540 | 562 564 539 546 547 540 549 540 555 559 537 523 553
149 127 162 | 166 | 154 146 134 137 143 138
Services PMI increased in August to
FY22 Avg Feb-22 Jan-22 Dec-21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21 57.2. Rise in credit and travel are
577 523 | 57.2 579 536 518 515 555 | 581 584 552 567 454 . .,
good omens for domestic services
Bi | o i o7 6 73 (1087 GRS 12 74 demand. Export of services is also
147 95 137 129 76 93 80 84 86 89 95 _ ' ,
2533 06 053 442 47 87 591 712 759 254 296 -39.7 doing well, averaging at USD 9.1 bn
103 70 | 79 94 67 66 77 72 |61 84 94 102 63 for FY23YTD
424 317 | 416 422 40 363 360 368 318 336 301 308 2938
51 5y c9 57 53 57 52 BN 53 53 52 to protect currency. The yield curve is
7.3 6.3 _ 7.1 6.8 6.8 6.6 6.4 6.3 6.3 6.2 6.2 6.2 nowflattening with rise in short term
74 6.2 74 6.9 6.5 6.3 6.5 63 61 62 62 61 61 rates exceeding the rise in long term
9.5 8.2 8.4 8.7 8.3 8.2 8.3 78 18 9.6 rates. Interbank liquidity remains in
727 710 727 715 722 718 715 713 710 702 702 702 moderate surplus
FY22 Avg 22 Apr22 Mar-22 Feb-22 Jan-22 Dec-21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21
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India’s fiscal authorities are striving
hard to maintain fiscal deficit and are

64.2 likely to find success in avoiding extra
12 borrowings this year. Fiscal position is
19

on track with healthy numbers

External FY22 Avg 22 Apr-22  Mar-22  Feb-22  Jan-22  Dec-21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21
Indian Rupee(USD/INR) 781 745 781 713 762 762 750 744 754 745 749 742 745
REER 40 currency 1040 1043 1036 1040 1048 1035 1034 1036 1048 1045 [4059" 1053 1056 1048 104.4Nea MLl INAILe ol T Iale LR To )Nl AL LI Ro S
6-month forward premiumon USD | 33 45 320 N8N 36 37 39 43 47 47 47 48 40 38 40 crude prices fell and monetary policies
FX Reserves USD B 5855 6234 5739 5933 6014 5977 6176 6315 6298 6336 6307 e UM appear softer than previously expected.
Trade Balance USD Bn -24.9 -15.9 -24.0 242  -206  -185 -18.5 -17.0 21.0 211 1707 -22.7 H/gh trade deficit, however, keeps the
SevicesSurpus USD B 91 87 | 96 93 95 84 85 83 84 | 104 76 82 85 81 currency under pressure. RBI has
Crude Indian Basket 1062 788 | 977 1058 1029 933 842 73 805 820 | 730 735 e e o e ey ey
CAD % GDP 12 15 i 13 : :
by running down on forex reserves which
FY22 Avg W22 Jn22 May22 Apr22 Mar22 Feb22 Jan22 Dec2l Nov21 Oct21 Sep2l Aug2t 21 [l NOW Stand at USD 561 bn
FIl Net Debt USD Bn 03 00 | 05 03 03 07 05 06 05 07 02 01 0.1
Fll Net Equity USD Bn 13 415 |68 o8 163 49 27 48 50 48 17 08 23 11 10 7 i reaeives) s thesn A as
Net FDI FLOWS USD Bn 46 35 38 49 50 31 43 16 19 29 |50 21 .
: August among the Emerging Market
Private Transfers USD Bn 20.1 - india’s inclusion in JPM EM
ECB USD B 11 32 17 14 50 23 48 24 13 39 26 34 peers. Inaia:s inciusion in ,
MFs Net Equity INR B 1299 1370 [P612" 890 1550 1853 1589 1974 1489 | 2508 1161 [521 868 867 2258 Bond Index will help debt flows, if that
SIP Flows INR Bn 1223 1037 | 1269 1214 1222 1228 1180 1230 144 1152 1130 1100 1051 1035 992 960 happens. Otherwise, FDI and ECB
flows were moderate. MF flows
| EN Improving-—---> Worsening

YTDA= Year to Date Average, Avg= Average
*Growth numbers for months between Mar-21 and Sep-21 are calculated as 2-Year CAGR to adjust for the base for highlighted indicators

slowed down but the SIP book
remained strong.
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Exhibit 1: Current credit spurt is led by medium industries, Exhibit 2: Rising capacity utilization coupled with rise in new
personal loans and services. Large industries have now projects announced paints a picture of rise in investments
started to pick momentum

35% .
3 month moving average

30% 8 80
7
25% 75
6
G 70
0,
= S
© = 4 65 R
= 15% = 3
o &3
10% 60
2
55
5% 1
I — 0 >0
0% S < 1 1N VW W N N 00 00 O O O O «H «H «
i i i i i i i i i i i — (@] (@)l (@] N (@\]
Medium Personal Services Non-food Industry Large g $ g $ g $ % $ g 8 _é, 8 g Sj g $ g
industries  loans Agriculturegross bank (small, industries - 0o - 0o - 0o - 0o - 0o = 0o = 0o = 0o =
and allied  credit medium —New investment projects announced — Capacity Utilisation (RHS)
activities and large)
Source: CMIE
Source: CMIE

Exhibit 3: The gap between employment demanded and Exhibit 4: Cement/Steel/Electricity/Coal production
provided under MGNREGA is moving towards pre-covid growth bodes well for the infrastructure sector
average- some sign of rural recovery there!

Employment progress under MNREGA
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Exhibit 5: The investment cycle is in nascent stage as share of private and

household investment continues to be low, needs to durably pick up
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Source: CMIE
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This document is for information purposes only. In this material DSP Investment Managers Private Limited (the AMC) has
used information that is publicly available, including information developed in-house. Information gathered and used in this
material is believed to be from reliable sources. While utmost care has been exercised while preparing this document, the
AMC nor any person connected does not warrant the completeness or accuracy of the information and disclaims all
liabilities, losses and damages arising out of the use of this information. The recipient(s) before acting on any information
herein should make his/their own investigation and seek appropriate professional advice. Past performance may or may not
sustain in future and should not be used as a basis for comparison with other investments. All figures, charts/graphs and

data included in this document are as on the date of publishing (unless otherwise mentioned) and are subject to change
without notice.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.



