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** To offer investors a distinctive advantage, we present a comprehensive overview of the global

economy, covering as many as 40 nations that collectively represented over 85% of the global
GDP in CY20. This is the ninth update with data up to 3QCY23.

% Our intent to work on this comprehensive and extremely detailed data-oriented presentation
is to provide a one-stop shop to all our readers. Through this presentation, we hope to provide
a broad perspective on the evolution of the global economy.

% We have attempted to cover the most important macroeconomic indicators to offer our
readers an idea of various themes, such as a) consumption vs. investments, b) linkages
between monetary variables and inflation, c) key trends in global debt, d) government
finances, e) monetary economics, f) international trade developments, g) the global housing
market condition, and h) the labor market situation in developed nations.

X/

** This presentation is released in the first month of every quarter, covering all published data as
of the recently concluded quarter.
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We cover 40 nations in this /r{[b

Advanced economies (AEs): Emerging and developing economies (E&DEs):
Australia (AU) Brazil (BR)
Canada (CA) China (CN)
Euro Area (EA) — 20* India (IN)
Hong Kong (HK) Indonesia (ID)
Japan (JP) Malaysia (MY)
Singapore (SG) Mexico (MX)
South Korea (SKr) Philippines (PH)
Taiwan (TW) Russia (RU)
United States of America (US) South Africa (SAf)
United Kingdom (UK) Thailand (TH)
Turkey (TR)

*Austria (AT), Belgium (BE), Croatia (HR), Cyprus (CY), Estonia (EE), Finland (FI), France (FR),
Germany (DE), Greece (GR), Ireland (IE), Italy (IT), Latvia (LV), Lithuania (LT), Luxembourg (LU),
Malta (MT), The Netherlands (NL), Portugal (PT), Slovakia (SK), Slovenia (SI), and Spain (ES)
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Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23

03) GDP growth and its components
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How much debt is too much?

CPl-inflation is inching up again, though it

is now <4% YoY in the US
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has the fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are
clear, but not yet very prominent

Labor market trends (for select AEs only):
US labor market has started weakening

* All data used is up to 20t Oct’23
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s In3QCY23, global financial markets saw a risk-off scenario — equity markets sold off, bond
yields rose, and the US Dollar strengthened. There is some respite in Oct’23, but the risks to
global economic outlook continue to linger.

% Consumption remained the key driver of global GDP growth in 2QCY23, and headline CPI-
inflation has inched up again in 3QCY23, after falling steadily till Jun’23.

** Global fiscal deficit has narrowed in 2QCY23, led by AEs and the monetary stimulus continued
to fall, evident from the shrinking balance sheet of the Central Banks. However, the global
broad money supply grew faster in Apr-Aug’23, though narrow money supply continued to fall.

% Further, it seems that the major central banks are on the brink of peak rates, but the US Fed
may do one more rate hike. The RBI has also kept its interest rates unchanged in the past four
policy meetings, but we do not expect that rate cuts are imminent.

%+ Lastly, there are clear signs of emerging weaknesses in the US housing market with a sharp
surge in mortgage rates and the US labor market is also softening. The ratio of job vacancies to
the unemployed has fallen sharply in the recent months.
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02) Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter
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depreciated in 3QCY23
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are

clear, but not yet very prominent

Labor market trends (for select AEs only):

US labor market has started weakening

* All data used is up to 20t Oct’23



Global equity markets witnessed /,{[{/

S&P Global 100 index down 4% in 3QCY23, before rising in Oct’23 All the sectors witnessed contraction except energy & telecom
—— S&P Global 100 (2nd Jan'23 = 100) 160 Energy Financials Health Care IT Telecom
130 (2 Jan 2023=100)
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E&DEs equity markets at record level in Sep/Oct’23

140 Benchmark equity index (CY22=100) AEs  —===- E&DEs
130
120
110
100
Jun-21  Aug-21 Oct-21 Dec-21 Feb-22 Apr-22 Jun-22  Aug-22 Oct-22 Dec-22 Feb-23  Apr-23  Jun-23  Aug-23  Oct-23
Aggregate indices are weighted by market capitalization * Silicon Valley Bank (SVB) collapsed on 10t March, 2023
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Global m-cap-to-GDP fell to 110% i /,{[[J

Global m-cap-to-GDP ratio fell to 3-quarter low of 110% in 3QCY23

m Global market cap-to-GDP ratio (%)
163

133 138
122 123 127
=l o 106 o , 112 109 107 111 114 1190

CYo7 CYo8 CY09 Cvyi0 Cv11 CY12 CY13 Cy14  CY15 Cvyle  Cyl7  Cvi8 cy19 Cvy20 Cy21 CY22 1QCY23 2QCY23 3QCY23#

IN, MY, ID and RU are the only E&DEs that have posted a growth in both local currency and USD terms in their equity markets in 3QCY23

14 Benchmark equity index returns in 3QCY23* (%) ® In local currency OIn USD terms
8
2 .
-4 ___ — e — o
0O o o © o © o © o) o o
-10
HK  TW DE JP SKr us FR CA UK AU ES IT SG | SAf  MX CN PH TH BR IN MY 1D RU |
AEs | E&DEs |
# Assuming 2% YoY growth in world nominal GDP in 3QCY23 * Point-to-point comparison (29t Sep’23 over 30t
Jun’23)
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Equity markets rally, despite lower /,{[[J

Global central banks’ balance sheets fell for 16t straight month in Aug’23... ...and the global fiscal deficit was 3.9% of GDP in 2QCY23
60 Cumulative size of World major Central Banks (% YoY) ® Global fiscal balance (% of GDP)
40
’ ""'\W/J\\"-/\\/\
. j/\_f\v
-5.4 -8.3 =
-20 9.4
Aug-03 Aug-07 Aug-11 Aug-15 Aug-19 Aug-23 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23
S&P500 rose sharply in 3QCY23, despite falling monetary stimulus
90 G4 Central Banks* ———S&P 500
(YoY %)
60
30
0 ~ /_/\ /\/
‘W WV bw/\’——
-30
Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23
@Excluding PH,RU data * G4 = US Fed, ECB, Bank of Japan and PBoC
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MMFs flows continue to rise; MFs

At 8.2% of GDP, US corporate profitability weakened in 2QCY23, down from 9.1% of GDP in CY22

m US corporate profitability* (% of GDP)

10.1 9.8
92 ™" 91 90 g, 92 92 93
: 8.1 82

8.0 8.2

3QCY19 2QCY20 1QCY21 40CY21 3QCY22 2QCY23
Flows in US money market funds (MMFs) surged 21% YoY in Sep’23...
Net assets in US money market funds mmmm USDtn  —O—% YoY (rs)
8.0 24
6.0 18
4.0 12
2.0 6
0.0 0

Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23

Aug-22

m US corporate profitability* (% of GDP)
9.2 9.1

CY05 CY08 Cy11 Cy14 CY17 CY20 1HCY23

...though they have been stable in Mutual funds (MFs)
US Mutual Funds: Total assets (USD tn)

m Equity Hybrid Bonds  m Others
EpnEpEEnEEEEE
45 4.4 46 45 46 4.6

Feb-23

Oct-22 Dec-22 Apr-23 Jun-23 Aug-23

Corporate profitability = Investments — household savings — government savings + current account balance — corporate depreciation + dividends

MoTILAL OSWAL

Source: US Bureau of Economic Analysis, CEIC, MOFSL



oLy
i7) 2

Highlights of 3QCY23

Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23

03) GDP growth and its components
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How much debt is too much?

CPl-inflation is inching up again, though it

is now <4% YoY in the US
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are
clear, but not yet very prominent

Labor market trends (for select AEs only):
US labor market has started weakening

* All data used is up to 20t Oct’23



Global fiscal deficit has narrowed /,{[{/

Global fiscal deficit stood at 3.9% of GDP in 2QCY23, down from 5.8% of GDP in 1QCY23
® Global fiscal balance (% of GDP)

0.8 03 —

1.4 — —
1.9 -1.9 — 26 22 24 25 25 26 5 —_

-5.8 oa 5.8

CY04 CYO5 CYO6 CYO7 CY08 CY09 CY10 Cyil Cyi2 Cyi3 Cy14 Cyl5 Cyie Cyl7 CY18 CY19 CY20 CYy21 CYy22 1QCY232QCY23

Fiscal deficit in AEs narrowed to 4.1% of GDP in 2QCY23 from 7.1% in 1QCY23, while that in E&DEs remained at the same level

Fiscal deficit (as a percentage of GDP) m AEs m E&DEs
l-ZO _21 23 22 _19. -1.9 _19 _21. l I . l.
-34 m m -3.4 -
-4.2 3.7 3.7 '40 -45 -4.4 41 732
~11.3
CY12 CY13 CY14 CY15 CY16 CY17 CY18 CY19 CY20 Cy21 CY22 1QCY23 2QCY23

Source: CEIC, Various national sources, MOFSL
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...While government debt has incre /,{[[I

World government debt rose to 86% of GDP in 2QCY23...

m World government debt (% of GDP)

95.2

85.4 85.0 84.0 7 7
82.5 81.2 76.0 78.0 9.2 9.1 76.3
65.0 65.3 64.9 )

CYy05 CYoe6 CYyo7 CYo8 CYyo9 CYio Cy1ii1 Cyi2 Cy1i3 CYi4 Cyi5 CYyie Cyi7 CYi8 CYl9 CY20 Cy21 CY22 2QCY23

...driven by both AEs and E&DEs

Government debt (% of GDP) ™ AEs ™ E&DES

132
123 120 121
112 106 109

CY13 Cy14 CY15 CY16 CY17 CY18 CY19 CY20 Cy21 CY22 2QCY23

Source: CEIC, Various national sources, MOFSL

MoTILAL OSWAL 13



Global bond yields have risen sharply /r{[[l

Global 10-yr bond yield has accelerated to 4.4% in Oct’23*... ...due to a continuous rise in AEs yield
5s —=O—Global 10-yr bond yield (%) Government 10-year yield (%) —O—AEs —O—E&DEs (rs)
’ 4.5 7.2
4.4
43 35 6.9
3.0 2.5 6.6
1.8 1.5 6.3
0.5 0.5 6.0
Jan-22  Apr-22  Jul-22  Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-22  Apr-22  Jul-22 Oct-22 Jan-23 Apr-23  Jul-23  Oct-23
Bond yields in Oct’23* are higher vs. Mar’23 in almost all AEs and many E&DEs (except CN, IN, and BR)
Benchmark bond yield (%, p.a.) = Mar'23 O Oct'23* o
25.7

119 12.2 124

28 34 35 40 41 42 43 45 46 48 438
08 13 ’

Jp TW DE SG FR ES CA SKr HK UK AU US IT CN TH MY PH ID IN MX BR RU SAf TR

| AEs E&DEs

Aggregate indices are weighted by outstanding government debt * As of 20t Oct’23 Source: Bloomberg, CEIC, MOFSL
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...led by the rise in US bond yields

US 10-yr yield is now 4.9%; higher than ~3.8% in Jun’23...

6.0 = US 10-yr yield

4.0

2.0

0.0

-2.0
Dec-00 Jul-03 Jan-06 Aug-08 Feb-11 Aug-13 Mar-16 Sep-18 Apr-21 Oct-23

Holdings of US Treasuries by foreigners have increased in CY23...

m Foreign holding of US Treasuries (%)

40
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Daily data till 20t Oct
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Spread in 10-to-2-yr Treasury has narrowed to ~0.2% from ~1% in Jul’23

4.0 US Treasury yield spread (%) ——10-yr to 2-yr

2.0
0.0
-2.0

-4.0
0 I < ~ o o O [o)] (o) LN (o] — < ~ o o
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...with all major nations being net buyers in Jan-Jul’23 except CN

(USD b) BECN =JP =SW mTW mUK =mIN mOthers

800

wo | [
—

-400

-800

CY19 CY20 Cy21 CY22 CY23*

SW = Switzerland *Data as of Aug’23
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02) Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23

03) GDP growth and its components

04) How much debt is too much?
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is now <4% YoY in the US
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has the fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are
clear, but not yet very prominent

Labor market trends (for select AEs only):

US labor market has started weakening

* All data used is up to 20t Oct’23



The USD has strengthened again i /,{[[I

USD spot index has strengthened after falling to a 15-month low in Jul’23 ...with broad-based appreciation

122 ——— USD spot index (Jan'20 = 100) USD: Other AEs currencies ——— USD: E&DEs currencies
114
Jan'20=100
t Stronger USD (an )
114 108
106 102
98 96
90 90
N N N &N &4 § 8§ &8 8§ &8 8 8 8 8 N & 8 a8~ NFIITIIATA
L & &y oL L oL L L L b c W £ > & = > & w # > & £ > & &
2 2 8 &8 £ 2 2 8 2 =8 ¢ & 2 o 2202832822028 32322c
Thai Baht (THB) and Indian Rupee (INR) have been broadly stable EM currencies in 3QCY23
= LCU/USD in 3QCY23 v/s 2QCY23 (%) 275
Weaker LCU,
Stronger USD
5.3
01 07 20 32 o 04 06 o8 3
-1.1 -0.2 -0.2 -0.2 — —_— — 2.4 -1.8
-6.0 -5.6 -5.1 el ’
| UK SKr HK CA EA SG AU TW JP | RU PH MX BR ID SAf TH IN MY CN TR |
| AEs |

E&DEs |

Local currency unit (LCU) All data as of 20t Oct’23 Source: Bloomberg, CEIC, MOFSL
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Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
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Long-term trends in global GDP sinc /r{[[l

E&DEs now account for 42% of global GDP... ..with CN/IN gaining at the cost of Europe/JP
Share in World GDP (%) B AEs B E&DEs mUus UK ®mEA ®mJP ®mCN ®=mIN mOthers

CY83 CY88 CY93 CY98 CY03 CY08 CY13 CY18 CY23E cYs83 cyss CcY93 Y98 CY03 CY0s CY13 cY18 CY23E
India is expected to remain the 5t largest economy in the world in 2023E... ...and the US to account for more than a quarter of the global GDP
m Nominal GDP in 2023E (USD bn) Share of major countries in global GDP in 2023E (%)
27
RoW, 23%
18

IP, 4% e 5K, 2%

IN, 4% AU, 2%

T BR, 2%

UK, 3%

, 33444 CA, 2%

0000011112222222

SAfHKMY PH SG THTW TR ID ES AUSKrMXRU CA BR IT FR UK IN JP DE CN US

Source: IMF October 2023 World Economic Outlook Database, CEIC, Various national sources, MOFSL
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Global real GDP growth increased to

Global real GDP growth was 3% YoY in 2QCY23...

Real GDP growth (% YoY)

= World AEs

= E&DEs m Global ex China 5.7

Jun-22

Sep-22

...better than 2.4% YoY growth in the previous quarter

16 (% YoY) B Global real GDP growth

11.9
8
3.0
0
(8)
(4.9)
Sep-00 Dec-03 Mar-07 Jun-10 Sep-13 Dec-16 Mar-20 Jun-23

Aggregate data is weighted by nominal GDP
MoTiLAL OSWAL

Dec-22

Mar-23 Jun-23

E&DEs growth at an 8-quarter high of 5.7% in 2QCY23, led by China and India
Real GDP growth (% YoY)

- e AV €C0 === CN === E&DEs ex Ching  ====E&DEs
15 6.3
5.7
5
5.3
5 1.6
-15
Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23

Source: CEIC, various national sources, MOFSL
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...with striking differences among natio /;[f[[l

IN’s real GDP growth was the highest in 1HCY23, following the third highest growth in CY22; TW contracted in 1HCY23

Real GDP growth (YoY %) m CY22 O1HCY23

TW SG UK EA SKr SAf RU JP CA us HK TH AU  World MX BR TR MY ID PH CN IN

Global real private consumption picked up to a five-quarter in 2QCY23 ...pushing the share of private consumption to 56% of GDP in 1HCY23
25 (% YoY) Real PCE == Real GCE e Real GCF = Private consumption Govt consumption B Investments
4.2
5 2.7
4
(5)
(15)
2QCY19 2QCY20 2QCY21 2QCY22 2QCY23 CY11 CY13 CY15 CY17 CY19 Cy21 1HCY23
Does not add up to 100% as there are ‘net exports’ and ‘discrepancies’ as well Source: CEIC, various national sources, MOFSL
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Retail sales continues to grow at a stak /;[/[[l

Nominal retail sales growth has been stable in the past few months... ...though E&DEs retail sales continue to grow faster than AEs in CY23*

China e===E&DEs ex CN#

16 ® Global nominal retail sales# (% YoY) 25 (% YoY) e AES (IS)

12 15

5.1
8 5 /\/\ I_/\ 4.6

A 3334 = \/ 3.0

0 -15
Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

Except SG and TR, retail sales have increased in all other economies in CY23*

*
28 Nominal retail sales (% YoY) 2L Ocv23
19.3
20 (0]
12
4
4! ©
SG TR SKr ID CA us UK AU BR World MX EA SAFf TW JP THA CN RU MY HK
# Based on 35 nations (Data unavailable for IN, and TR not included) * Jan-Aug’23 A Data on monthly private consumption expenditure

Source: CEIC, various national sources, MOFSL
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...though automobile sales have st /‘{[[;

Global Automobile sales inched up to return to the pre-pandemic level in Aug’23  ...on account of a very strong rebound in E&DEs and stable growth in AEs

120 = Global Automobile sales (CY19=100) 50 (YoY %) =O—AEs —O—E&DEs
100 B
15.6
3
60 10 W ‘\!
40 -30
Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23
Except Russia, automobile sales have increased in all other economies in CY23*
Motor vehicle sales (YoY %) = CY22 OCY23*
B 63.1
o
12.1
. 29.8
>0 9 99 136 163 183 200 203 236 289
0.0 26 33 33 8.1 8.3 9.2 9.3 7 . : o o
10 (o) o o o
o Q ——
-30
-70
RU 1D TH SAf CN TW IN BR CA AU MY us JP SKr UK IT MX DE PH TR
* Data for Jan-Aug’23 Source: CEIC, various national sources, MOFSL

Data on motor vehicle (MV) sales for all except BR, IT and the UK (Passenger cars registered) and DE (MV production)
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World industrial production has we

i

GFC = == COVID-19

IIP contracted in advanced nations for the eighth successive month in Jul’23...

...led by the weakness in the US and decline in other AEs
IP1 excl construction* (% YoY)

e=Q=Adv eco =Q==E&DEs

1970s 19805 e 1990s

112

104

96

88

80

Jul-20

Nov-19
Mar-20
Nov-20

Mar-21

Jul-21

Nov-21

Mar-22
Jul-22
Nov-22
Mar-23
Jul-23

12 15 18 21 24 27 30 33 36 39 42
Months into crisis
Industrial production growth has been the strongest in PH and IN in CY23#, the weakest in TW and SG

20 Industrial production index (IP1, % YoY) mCY22 OCY23#
10
0 ——L56—52
o
-10 | -16.3
o
-20

T™W SG TH EA P UK D@ BR SKr us SAf TR CAM» RU

MY AU@ HK@ CNA MX IN PH

* 1P excl construction (production-weighted from CPB Netherlands)

Source: CPB Netherlands, National Bureau of Economic Research (NBER), CEIC, MOFSL
Starting dates for recession from NBER (1930i= Aug’28, 1970s = Jan’73, 1980s = Jan’80, 1990s = Jul’'90, GFC = Dec’07, COVID-19 = Feb’20)
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...and capacity utilization is back to /f{[[;

New manufacturing orders have been stable in CY23... ...and so have inventory levels
148 =0=)P =0O=US (RHS) 129 =0=US CN —O0=JP
(2019=100) 140 | (2019=100)

136 123 125
124 117 110
112 111 95 W
100 105 80

Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

Capacity utilization in the US and IN is higher than in CY19, compared to still-lower levels in other major economies

Capacity utilization (CY19=100) — S EZ CN IN P
110
“/A-’t —
95
—
80
65
50

2QCY20 3QCY20 4QCY20 1QCY21  2QCY21  3QCY21  4QCYy21  1QCY22 2QCY22  3QCY22  4QCY22 1QCy23  2QCY23  3QCY23

25 Source: CEIC, various national sources, MOFSL
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Consumption vs investment: Diffe

Retail sales saw stronger recovery in AEs...

=== AEs retail sales === AEs |IP#
138
126
128
114
102 00000000000%00000000000000000000000
90 101

Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23

Recovery was seen in retail sales in all large economies

Retail sales (CY19 =100) == US EA =0==CN
140 136

125
110

95

80
Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23

*Based on a sample of 37 nations (no data available for SAF)
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...and it has increased strongly in E&DEs as well

«=Q==E&DEs retail sales* «=Q==E&DEs |IP#

130

120

110

100

90
Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23

In contrast, IIP was up in CN, but only slightly higher than CY19 in the US/EA

IIP (CY19 =100) =0O=US EA =O=CN
130
121
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110
101
100 HOOORD
100
90

Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23

# From the World Trade Monitor (CPB)



Withdrawal of US excess personal saving /;[/[[l

The US excess household savings* peaked in Sep’21 and has fallen gradually since then

US excess household savings* (USD b) s Monthly =O==Cumulative (rs)

400 381 3,000
300 . O O==0==O==O==Ou 5 Ot 2,400

(J
212 & o W
J
J
C (J

200 O—0—0—0—0—0—0—, | 5%

100 1,200
9
0 600
0 4 7 10 -10 -8
50 "10 - -14
38 -25 20 -28 32

-48 57 54 o 48 51 -52 52 -47 45
-100 -72 0

Oct-20 Dec-20 Feb-21 Apr-21 Jun-21 Aug-21 Oct-21 Dec-21 Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23

* Implies an estimate of COVID-led additional savings Source: US Bureau of Economic Analysis, CEIC, MoFSL
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01) Highlights of 3QCY23
02) Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has the fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are
clear, but not yet very prominent

Labor market trends (for select AEs only):
US labor market has started weakening

* All data used is up to 20t Oct’23



Global debt-to-GDP ratio increas /,{[[;

Global debt stood at 252% of GDP in 1QCY23... ...and the share of AEs was down to 67% in 1QCY23
=0O=Global* debt of the non-financial sector (% of GDP) B AEs B E&DEs
310 120
280 90
250 60
220 30
190 0
1QCY05 1QCY08 1QCY11 1QCY14 1QCY17 1QCY20 1QCY23 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 20211QCY23
Debt-to-GDP ratio fell in AEs but went up in E&DEs Excl. China, E&DEs debt stood at 132% of GDP in 1QCY23
M AEs W ED&Es =0==ED&Es excl China «=0O==CN
600 370
327.4
(% of GDP)
475 290
350 210
132.0
225 130
100 50

*In addition to our sample of 37 nations (TW/PH excluded), this section includes eight more nations (Czech Republic, Denmark, Sweden, Norway, SW, Hungary, Poland, and Argentina)

Source: Bank for International Settlements (BIS), IMF CEIC, MOFSL
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...led by the acceleration in the f[{b

NGNF debt increased, while Government debt contracted in 1QCY23 As % of GDP, both — Government and NGNF debt — increased in 1QCY23
o ==0== Government debt e=0== NGNF debt B Government debt B NGNF debt
(% YoY) (% of GDP)
20
10
1.0
0
d -3.1
-10
CYO05 CY08 CY1l1 CY14 CY17 CY20 1QCY23 CYO05 CY08 Cy11 CY14 CY17 CY20 1QCY23
Government debt in AEs decelerated, while ED&Es excl. China went up Private sector’s debt accelerated sharply in China
Government debt (as a percentage of GDP) Private sector's debt (% of GDP)
. 320
160 e ot lEbdEa sl i P —O—AEs  =O=—ED&EsexclChina  =O=CN  242.6
240
120 99.3
160
80 84.8
160.4
40 55.9 80 0_0_0—0-0-0-0-0—0-0'0'0‘0'0'0'0"0"0‘0
76.1
0 0
CYO05 CY08 Cy11 Cy14 CY17 CY20 1QCY23 CYO05 CYO08 CY1l1 CY14 CY17 CY20 1QCY23
Non-government non-financial (NGNF) = Private sector’s debt Source: BIS, CEIC, MOFSL
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Global debt at new peak in CN in 2QCY2 /;[f[[,

Share of major economies in global GDP and debt was similar in CY22
Share of major nations in global debt in 1QCY23 (%) Share of major nations in global GDP in 1QCY23 (%)

USA USA
RoW 29% Canada 30% Canada UK

16% \ A 3% Uk RoW G 2% 3y

3% 23% France
Korea France 3%
9 Germany
2% “Germany Korea 5%
Spfm . ltaly 4% 2% ; / \ Italy
2AIr;($a 2% Sginlndia China JapanZ%
(] 0,
° e 19% 5%
Debt-to-GDP ratio fell in 1QCY23 (vs. 4QCY22) in all but India China’s debt-to-GDP ratio now is only second to Japan among major nations
(% of GDP) .4(222% 02QCY23 500 Debt of the non-financial sector (% of GDP)
’ P
400 _/
300 EA
200 CN N
S —
100
S UK japan China* India EA 2QCY03 2QCY08 2QCY13 2QCY18 2QCY23
* China data up to 1QCY23 Source: IMF, BIS, CEIC, Various national sources, MOFSL
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has the fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are

clear, but not yet very prominent

Labor market trends (for select AEs only):

US labor market has started weakening

* All data used is up to 20t Oct’23



Global CPI inflation inched up to 6.1% in /;[f[[/

CPl inflation in AEs is stable at ~4.3% YoY, but picked up to 2.5% in E&DEs ex TR in Aug’23

12.0 . Headline CPI index (% YoY) Global = ====-- AEs = | ee==- E&DEs E&DEs ex TR
9.0
6.0
3.0
0.0
Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23

Headline inflation has eased in 18 out of 20 nations, except PH and JP in CY23*

*
Headline CPI inflation (% YoY) G2 e

CN HK TH T™W MY JP SKr CA ID BR us SG RU IN MX SAf AU# PH EA UK

Aggregate indices are weighted by nominal GDP * Jan-Aug’23 (except # AU for which data available up to Jun’23)
Source: CEIC, various national sources, MOFSL
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...and core inflation was up to 6.8% YoY in /;[f[[,

Global core inflation inched up to 6.8% YoY in Aug’23, led by first double-digit inflation in E&DEs (including TR)

140 Core CPl index (YoY %) Global ===-- AEs  ceeeeee E&DEs E&DEs ex TR
10.5
7.0
3.5
0.0
Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23

Core inflation was higher in CY23* vs. CY22 in as many as 8 nations/region (out of our sample of 20 nations)

Core CPI inflation (% YoY) .
= CY22 OCY23 70

4.8

RU CN TH HK T™W JP ID MY SKr CA SG SAf us IN PH AU# BR EA MX UK

Aggregate indices are weighted by nominal GDP * Jan-Aug’23 (except #AU for which data available up to Jun’23)
Source: CEIC, various national sources, MOFSL
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IN has among the highest share of food + e /;[f[[;

IN headline inflation continues to remain above other E&DEs (ex TR)... ...and same is the case with core inflation
Headline CPl inflation (% YoY)  eccce< IN E&DEs ex TR Core CPI inflation (% YoY) =*=<=* IN E&DEs ex TR
10.0 8.0
7.5 6.0 e ..O'o......-ooolo.o. '0.....".0"".’... 4.8
5.0 4.0
2.5 2.0 2.8
0.0 0.0
Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23

UK/US has the least share of food + energy in its CPl-basket, while IN/RU has the highest share

Share of volatile items in CPI (%) ® Food ® Energy

UK us SKr AU CN CA SAf  TW TR EA HK ID TH BR JP SG MX MY PH IN RU

Aggregate indices are weighted by nominal GDP Source: CEIC, various national sources, MOFSL
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Some details about the US inflatic

US headline inflation moved up to 3.7% in Sep’23 from 3% in Jun’23...

...primarily led by higher inflation in ‘goods’ basket

(% YoY) CPIl eee-- Core CPI All goods ====- Services Services less shelter
10.0 15.0
(% YoY)
7.5 10.0
™ ™ o 5.2
5.0 5.0 Seee—.
2.8
00 |—" /S
2.5 NS"14
0.0 -5.0
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-2: Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-2:

Some other ‘core’ measures of inflation do suggest a fall though...

(% YOY = Core goods ====-= Shelter Core service less shelter
15.0
11.0
7.0
3.0
-1.0
Sep-21 Mar-22

Sep-22 Mar-23
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Around 70% of the CPI basket is growing at >=3% YoY in Sep’23

100 Proportion of CPI basket with >=3% YoY inflation (%)

75

50

25

0

n ~ o] o — on < (e} ~ (o)} o (o] o
? T <2 5 ST ik T T 5t 7 QX T X
oL ] o - Qo - Q. = o —] o = Q.
e e e )

Source: CEIC, US Bureau of Labor Statistics, , MOFSL
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Global fiscal deficit narrowed to 3. /f{[[;

Global fiscal spending was 23.4% of GDP in 2QCY23 vs. 24.2% in 1QCY23 Global spending grew 3.9% YoY in 2QCY23, against 4% YoY fall in receipts
=O==Fiscal receipts =O==Fiscal spending 28 =O="Fiscal Receipts =O=Fiscal spending

30 9

(% of GDP) (% YoY)
25 23.4 14 3.9
0 °\o—o—o—°’°’°’°"°'°'°-0~o’°'°‘°’o ° Q\/
= 19.5 14 -4.0
10 -28

CYO8 CY10 CYl2 CYl4 CYle CYl8 CY20 CY22 2QCY23 CY08 CY10 CYl2 CYl4 Cyle CY18 CY20 CY22 2QCY23

Global fiscal deficit narrowed to 3.9% of GDP in 2QCY23 from 5.8% in 1QCY23
® Global fiscal balance (% of GDP)

s o . ...-!!---. . []

-1.4 R
-1.9 1.9 — 2.6 -2.2 2.4 -2.5 -2.5 -2.6 3.1 —

38 35 :
__IRR X - s 39

5.8 oa -5.8

CY0o4 CYO5 CYO6 CYO7 CY08 CY09 CYi0 Cyii1 Cyi2 CYyi3 CYyl4 CYyi5 Cyie CYyl7 Cy18 CY19 CY20 (Y21l CY22 1QCY232QCY23

Aggregate indices are calculated using USD values Source: CEIC, various national sources, MOFSL
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...as fiscal deficit in AEs narrowed in 2

Fiscal deficit in AEs narrowed to 4.1% of GDP in 2QCY23 (from 7.1% in 1QCY23), though it was unchanged at 3.5% of GDP in E&DEs

Fiscal deficit (as a percentage of GDP)

CY12 CY13 CY14 CY15

Fiscal receipts contracted in 2QCY23, except in China...

Government receipts (YOY %) ====- AEs E&DEs
100
65 s
/,
,I
30 ‘.
(5) / N—
s
(40)
2QCY20  4QCY20 2QCY21  4QCY21  2QCY22

Aggregate indices are calculated using USD values
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CY16

CY17

4QCY22

CY18

E&DEs ex CN

2QCY23

39

m AEs m E&DEs

-4.4

-4.5

-11.
CY19 CY20 Cy21 CY22 1QCY23 2QCY23

...though government spending continued to grow in the quarter

Government spending (YOY %) ee--- AEs E&DEs E&DEs ex CN
90 .
\
\
60 Qy
2
\‘ pid ‘\
30 el
\
0 = ==
\"’,’ ‘\\---_’/’
(30)
2QCY20  4QCY20 2QCY21  4QCY21 2QCY22  4QCY22 2QCY23

Source: CEIC, various national sources, MOFSL



IN’s Government receipts are the I« /f{[[,

India’s government receipts are the lowest in our sample of major nations...

40 Government receipts (% of GDP) ECY22 O1HCY23 37 308
°
30
20 16 16
9 12 14 O °
9 O
10 °

9 9 13 13 16 18 15 17 16 19

IN DE FR ID PH RU CA MY MX ES us TH JP TR SG CN HK IT SKr SAf TW  BR UK AU

...due to which fiscal spending is also among the lowest in India

50 Government spending (% of GDP) mCY22  O1HCY23

40
30
20

10

DE ID IN CA FR TH RU SG ES MX  PH MY CN JP TR TW US HK  SKr  SAf AU BR IT UK

Data for central government only for most E&DEs Source: CEIC, various national sources, MOFSL
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Only four nations — AU,TW, ID, and SG — posted fiscal surplus in 1HCY23; India’s fiscal deficit second highest among our sample of nations

Fiscal deficit(+)/surplus(-) (% of GDP) mCY22 O1HCY23

o
ML

AU TW ID SG TH UK CA DE CN ES RU MX MY TR PH SKr JP SAf HK BR FR US IN IT

Barring a few nations (JP, FR, UK, TW, and ID), government spending is expected to grow slowly in the post-COVID period vs. the pre-COVID period
= Pre-COVID O Post-COVID

16 | Government spending (% CAGR growth)
12
7.0
8 40 5.3 5.7
3.7 39 4
. 24 24 27 2.9 g2 o
0
IT JP RU FR ES DE AU HK UK KR CA MX TH us MY BR TW  SAf ID CN SG PH IN
Pre-COVID = CY15-19, post-COVID = CY23-27 (based on IMF WEO Oct’23 forecast) Source: CEIC, IMF, various national sources, MOFSL
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Some details about the US govern

US government receipts declined 6.8% in Aug’23...

30 (% YoY) === Receipts

LA en A

Feb-23

May-22 Aug-22 Nov-22 May-23 Aug-23

Spending weakened at a faster pace than receipts in 3QCY23*

=== Receipts =0==Spending

(% YoY)
40

20

-31.2

4QCY21 1QCY22 2QCY22 3QCY22 4QCY22 1QCY23 2QCY23 3QCY23*

* Data as of Aug’23
MoTiLAL OSWAL
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...and its spending declined at a sharper pace, -63% YoY in Aug’23

100 , (%YoY) =0O=Spending
50
0
-50
-100
May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

US fiscal deficit narrowed to 4.3% of GDP in 2QCY23 vs. 10.1% in 1QCY23
m US fiscal deficit (% of GDP)

2.4
4.6 . -4.3
I -6.1 6.4
-9.1 -9.0 101
-13.2
2QCY21 4QCY21 2QCY22 4QCY22 2QCY23

Source: CEIC, US Treasury department, CBO, , MOFSL
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Balance sheet of Global Central Bank /,{[[1

Combined balance sheet of central banks fell for the 16" month in Aug’23... ...and stood at 40% of GDP in 1QCY23 vs. 42% in 1QCY23

60 = Cumulative size of World major Central Banks (% YoY) u World major Central Banks (% of GDP)
60

40 45 39.9
20 30
0 15
-5.4
-20 0
Aug-03 Aug-07 Aug-11 Aug-15 Aug-19 Aug-23 1QCY18 4QCY18 3QCY19 2QCY20 1QCY21 4QCY21 3QCY22 2QCY23

The decline is more prominent in AEs

Combined size of central banks in (% YoY) Combined size of central banks in (% of GDP)
90 —AEs E&DEs . mAEs mE&DEs
454
i 45
9.9

30 30

0 15
30 O e AR — ——

Aug-03 Aug-07 Aug-11 Aug-15 Aug-19 Aug-23 2QCY20  4QCY20 2QCY21  4QCY21  2QCY22  4QCY22  2QCY23

Aggregate indices are calculated using USD values (HK/ID excluded)
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...with moderation among large major n: /;[/[[l

As % of GDP, BoJ/MAS remains the world’s largest Central Bank... ...with Bank of Thailand being the largest among the major E&DEs
Size of central banks in AEs (% of GDP) Size of central banks in E&DEs (% of GDP) u CY22 02QCY23
m CY22 02QCY23
160 o 60 52
80 30
40 15
0 0

AU P SG SKr W EA UK CA us CN IN MY PH TH RU TR SAf BR MX

Balance sheets of many Central banks have declined in CY234; increased majorly for SAf, RU, and TR

m Change in CBs balance sheet in CY237 (%)
57

34

10 11 11

e 10 9 9 -8 -7 -5
R EA UK MX  SKr AU us CN PH MY TH TW IN JP SG BR  SAf  RU TR

A Data up to Aug’23 Aggregate indices are calculated using USD values (HK/ID excluded)
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Global broad money supply* has been growing at a stable rate since Apr’23; however, narrow money supply declined for the 17t successive month

45 (% YoY) Global narrow money supply (MO0) Global broad money supply*
30
15
M MJ’/'N\/\.\/\/"\I//\'W\'\\ v/\r\//\’—/’\ 1.9
O v e Y W
-15 2.4
Aug-03 Aug-05 Aug-07 Aug-09 Aug-11 Aug-13 Aug-15 Aug-17 Aug-19 Aug-21 Aug-23
Narrow money supply has fallen faster in AEs (partly led by high base)... ...and so has broad money supply; it continues to grow in E&DEs
Narrow money supply (MO, YOY %) == AEs E&DEs Broad money supply (M2/M3/M4, YoY %)
60 24 e AES E&DEs
40 14
20 4 |&
S~
0 ~“\_—/_\7\_ 6 V/
-20 -16
Feb-20  Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23

*M2 (CN, RU, SKr, TW, TH, TR, US), M3 (AU, CA, EA, JP, MY, PH, SAf) and M4 (BR, IN, MX, SG, UK)
Aggregate indices are calculated using USD values (HK/ID excluded)
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Global currency in circulation (CIC) /if[[l

World CIC grew at an average of 1.5% in CY23* AEs CIC growth picked up to ~2% YoY since Apr'23
AEs e F & DE 'S

== \\/orld currency in circulation (% YoY)

30 30
(% YoY)
20 20
10 10
0 \Iﬁ g \/\J
-10 -10
Aug-03 Aug-07 Aug-11 Aug-15 Aug-19 Aug-23 Feb-20 Aug-20 Feb-21  Aug-21  Feb-22 Aug-22 Feb-23  Aug-23

Global CIC-to-GDP ratio stood at 9.5%, in 2QCY23

m World currency in circulation (% of GDP)
103 106 106 455

9.8 9.9 9.8 9.8
91 92 g9 g7 g3 89 89 89 90 93 95 92 94 96 95
4QCY17 2QCY18 4QCY18 2QCY19 4QCY19 2QCY20 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23
* Data till Aug’23 Aggregate indices are calculated using USD values (HK/ID excluded)
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Global core inflation peaked in 1QCY23"

Global core inflation has peaked, but global CIC and road money supply are growing since Mar/Apr’23

World currency in circulation (% YoY)

Global core CPI (% YoY, rs)

25 pmm——————— 8
20 . 7
/, \ ,’ “\
A" i\ 6
15 ! \ ! \
] (]
I \ I -
1 1 1 1 5
1 1
10 I 1 I 1
I ! I 4
I I | I
5 I I
1 I 3
1 1 1 I
0 \ -
’
I ul / .
1 \ /
5 7 N7/
\ / b 1
\\Il \-——-——-ll
-10 0
Aug-05 Aug-07 Aug-09 Aug-11 Aug-13 Aug-15 Aug-17 Aug-19 Aug-21 Aug-23
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Current Policy rate
policy in CY22-
rate end

Current Policy rate
policy in CY22-
rate end

Last move Headline
(when) inflation#

Last move Headline
(when) inflationt#

Brazil (BR) 12.75 13.75 4.5(7.0) Australia (AU) 4.10 3.10 Pause (Oct’23) 6.5 (6.2)
China (CN) 3.45 3.65 Pause (Oct’23) 0.5 (0.7) Hong Kong (HK) 575 4.75 Pause (Sep’23) 1.9 (1.7)
India (IN) 6.50 6.25 Pause (Oct’23) 5.8 (5.5) )

Japan (JP) -0.10 -0.10 Pause (Sep’23) 3.4 (2.5)
Indonesia (ID) 6.00 5.50 4.2 (2.7)

Singapore (SG) 3.60 2.50 Pause (Oct’23) 5.2 (4.8)
Malaysia (MY) 3.00 2.75 Pause (Sep’23) 2.9 (3.4)

S Korea (SKr) 3.50 3.25 Pause (Oct’23) 3.7 (3.8)
Mexico (MX) 11.25 10.50 Pause (Sep’23) 6.1(7.4)

Taiwan (TW) 1.88 1.75 Pause (Sep’23) 2.4 (2.1)
Philippines (PH) 6.25 5.50 Pause (Sep’23) 6.6 (5.6)

Euro Area (EA 4.50 2.50 6.6 (7.0
sy s o [N o e (RSB o0
S Africa (SAf) 8.25 7.00 Pause (Sep’23) 6.3 (5.1) UK 5.25 3.50 Pause (Sep’23) 8.7 (7.5)
Thailand (TH) 2.50 1.25 - 2.0 (1.6) Canada (CA) 5.00 4.25 Pause (Oct’23) 4.2 (4.2)
Turkey (TR) 30.00 9.00 - 49.0 (53.1) us 5.38 4.38 Pause (Sep’23) 4.6 (5.2)

# Jan-Aug’23 (Figure in parenthesis is Core inflation) Source: BIS, CEIC, MOFSL
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Global trade continues to remain w

Global trade has declined in the past nine months up to Jul’23

40 (%YoY)

20

i

== \\Or|ld Trade volume*

(20) \—/

(40)

Jul-04
Jul-05
Jul-06
Jul-07
Jul-08
Jul-09
Jul-10
Jul-11
Jul-12
Jul-13

E&DEs exports were stable at USD 553b in Aug’23...
700 e E&DEs exports (USD b)

525

350

175

0
Feb-01 Aug-03 Feb-06 Aug-08 Feb-11 Aug-13 Feb-16 Aug-18 Feb-21 Aug-23

Jul-14

. W /J\\'\\’\‘ A T~ A e Wv__._ﬁ‘ //\‘Mw‘\

Jul-15
Jul-16
Jul-17
Jul-18
Jul-19
Jul-20
Jul-21
Jul-22
Jul-23

...contracted for the tenth time in Aug’23

60

30

(30)

(60)

e E& DEs exports (% YoY)

Vs LAY

Feb-01 Aug-03 Feb-06 Aug-08 Feb-11 Aug-13 Feb-16 Aug-18 Feb-21 Aug-23

* From World Trade Monitor E&DEs include our countries in sample Source: CPB Netherlands, CEIC, MOFSL
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E&DEs trade has fallen in CY23* /r{[[/

E&DES exports declined 7.2% YoY in the first eight months of CY23*...
m Exports  ® Imports

40 1 (% vov)

20

CYo3 CY05 CYo7 CY09 Cy11 CY13 CY15 CY17 CY19 Cy21 CY23*

IN accounted for 1.9% of world exports in Jan-Aug’23, the highest in its post-independence history

Share of major E&DEs in E&DEs exports (%) mCN = IN = MY MX ®TH Other E&DEs

223
9.1

31.1 28.8 22.5

77 3 B
18.3 »

27.5
CY00 CY10 CY15 CY19 CY23*
Aggregate indices are calculated using USD values *Jan-Aug’23 Source: CEIC, various national sources, MOFSL
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Trends in current account/trade b /,{[[I

Russia’s current account surplus in 1HCY23 was the lowest in the 215t century; down from 14-15% of GDP in 1HCY22

30 Current account balance (% of GDP) m CY21 CY22 O1HCY23
19.1
20
10
0
-10
AU HK JP SG SKr TWA EA UK CA us CN IN 1D MY PH TH RU SafA BR MX
US’ CAD has widened since COVID-19... ...and India’s CAD narrowed to 0.6% of GDP in 1HCY23 from 2.3% in CY22
u ol 0,
i Current account balance (% of GDP) e S CN 5 India's current account balance (% of GDP)
6 1.7 0
0 ) -0.6
\/_/ S —
= -3.2 4
-12 -6
CY02 CY05 CY08 Cy11 CY14 CY17 CcY20 1HCY23 CY02 CY05 CY08 Cy11 CY14 CcY17 CY20 1HCY23
Aggregate indices are calculated using USD values , AData for TW and SAf till 1QCY23 Source: CEIC,
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India reclaims fourth spot as wor /,{[[;

Forex reserves (Sep’23) Forex reserves (Dec’22) Forex reserves (Dec’19)

CN 3,307 CN 3,307 CN 3,223
P 1,237 P 1,228 P 1,324
SW* 852 SW 924 SW 856
IN 587 £ RU 582 RU 554
RU 569 ‘“\:>|N 563 Saudi Arabia 500
W 564 W 555 Vs :\\\ W 478
HK 416 Saudi Arabia 433 \~:\|‘u 460
SKr 414 HK 424 HK 441
Saudi Arabia 402 SKr 423 SKr 409
BR 340 BR 325 BR 357
SW= Switzerland, * Data as of Aug’23 Source: IMF, CEIC, various national sources, MOFSL
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Forex reserves have increased in m

India’s forex reserves have increased at the second highest pace in Jan-Sep’23...

Change in forex reserves in CY23* mUSDbn O% YoY
4.2 4.3 4.8
0.9 1.6 2.0

2.2 2.2 2.1 1.7 0.1 a o) o) o]

-5.1 -3.9 - . - o o o o

fo) (o]
2 1 9 2 8 - ﬁ
I
-5 -5 - — -2

TR MY TH RU SKr ID CN SAf TW PH MX IN BR

...and the forex assets-to-liabilities ratio worsened in all E&DEs except CN, RU, and TW

Forex reserves-to-short-term external debt (x)

7.6

m 2QCY22 02QCY23

CN IN ID MY PH TH RU

*As of Sep’23
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01) Highlights of 3QCY23
02) Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23

03) GDP growth and its components
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How much debt is too much?

CPl-inflation is inching up again, though it
is now <4% YoY in the US
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Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has the fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are
clear, but not yet very prominent

Labor market trends (for select AEs only):

US labor market has started weakening

* All data used is up to 20t Oct’23



Cement production contracted 0.7 /f{[[;

Global cement production declined for the second straight year in CY23# ...as it contracted for the third consecutive month in Aug’23
54 — * i
16 (% YoY) m Global* cement production (% YoY) Elogel Emni pioeeion
36
8 18
0
0 = —
N -18
= B -36
Cvo2  Cvo5  Cvos  Cvll  CYl4 QY17 CY20  CY23# Aug-19 Feb-20 Aug20 Feb-21 Aug2l Feb-22 Aug-22 Feb-23 Aug-23

Cement production continued to decline in CY23 in most nations; though it grew in MY, IN, and TR

m Cement production in CY23# (% YoY) 13.1

0.0 0.4
-6.9
-12.5 -11.3
TW P SKr ID us TH CN ES MX SG RU TR IN MY
# CY23 data available up to Aug’23 (except ID up to Jun’23 and TR up to May’23) Source: CEIC, USGS, various national sources, MOFSL

* Based on 14 countries, accounting for ~73% of global cement production (CN, IN, ID, JP, MY, SG, SKr, TW, TH, ES, RU, TR, MX, and the US)
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US house price growth improved rece ﬁ/[[;

House prices growth has improved in the US/JP... ...though it continues to weaken in E&DEs
20 House price index in selected AEs (% YoY) House price index in selected E&DEs (% YoY)
— S CA UK e | P 15 CN TH SAf e BR
20
10
i M ¥ <2
-~ V"\
. | — \ X, pl X
7 0
-10 -5
Aug-18 Aug-19 Aug-20 Aug-21 Aug-22 Aug-23 Aug-18 Aug-19 Aug-20 Aug-21 Aug-22 Aug-23

US/CA housing starts higher than the pre-COVID level; lower in other economies

180 . (CY19=100) e |J S AU P DE s CA
150
120
90
60
Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

Source: CEIC, various national sources, BIS, MOFSL
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Some details about the US housin

- i

Homes under construction have remained very stable in more than a year.. ...though home sales have been more volatile

Housing Units Under Construction

New Single-Family Housing Sold Ratio of under-construction homes to houses sold*

180 1973-76 1980-82 1989-91
200 2001-03 ——2008-10 e 2020-23

150
150

120

N\ N 100 -
60 | (Jan'20=100)

50
o o — — ~ ~ ~ ™M ™M
T &8 § § & & #§ & 4 0
© Q © S © = [e} >3 [}
S (@] S P - = = < n

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42
US home prices have begun to correct...

...and mortgage rates have surged sharply

(% YoY) Median sale price of new single-family house I Effective interest rate (%) == 30-yr fixed rate (% pa, rs)
30 16
15 12

15

0 10
Il

0
-30

o]

D

=%

0
N OO & S N O N IN N O Mmoo O MmN 0 o m
o s n N Q - o L ~ o) - ™ g R g e g e @ § @ @ G g el oGl 6y
< D D & & o Sy o o o oy 5 T 5 3 8 38 & 5 3 S5 5 %56 75 & 3 %8 ¢
o0 o0 o0 o0 o0 %0 o0 o0 o0 o0 o0 o0 S ©
S S S S S S S S S S S S S O s Ao " o wnvn <z > > >0 sa> o n
< < < < < < < < < < < <

* Starting dates for recession from NBER (Nov’73, Jan’80, Jul’90, Mar’01, Dec’07, Feb’20)

Source: CEIC, MOFSL
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01) Highlights of 3QCY23
02) Financial market trends:

¢ Equity markets witnessed sell-off in
3QCY23, before rising in Oct’23

¢ Bond yields continued to rise during
the quarter

¢ US Dollar strengthened; INR
depreciated in 3QCY23

03) GDP growth and its components
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How much debt is too much?

CPl-inflation is inching up again, though it
is now <4% YoY in the US

60

08P

09 P
10

Government finances: Fiscal deficit has
narrowed in 2QCY23

Monetary economics: US Fed may
implement one more rate hike

External trade: Global trade continues to
remain weak; India has fourth highest
forex reserves stock in the world

Housing market: Signs of weakness are

clear, but not yet very prominent

Labor market trends (for select AEs only):
US labor market has started weakening

* All data used is up to 20t Oct’23



Labor markets different across major AE /;[f[[;

LFPR has increased almost everywhere in CY23, including that in the US

Labour force participation ratio (%) m Dec-00 m Dec-10 m Dec-19 Dec-22 m Sep-23

66 % 66 c5 66

67

64 4 65

64
63 63 63 63 63 63 63 63 e
60 g 60

63

62 63

us CA UKA Jp* DE
Employment in Sep’23 was 3-6% higher than CY19 in the US/CA... ..though it is still weaker in JP/DE
Total employment (CY19=100) Total employment (Person thou) mCY21 CcY22 Jan-Sep'23
L —us cA UKA e JP DE
510
105
264 2
100 >8
78
95 34 43 34 20 g0 g 30 45
— -
90 -4 -26
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 us CA UK~ Jp* DE
A UK data up to Jul’23, *JP data up to Aug’23 Source: CEIC, various national sources, MOFSL
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Self-employed workers worse h

Average weekly hours worked remain similar to CY22

Average weekly hours worked mCY22 m Jan-Sep'23

48.2 476

346 34.4 36.8 36.8

32.7 329 31.8 31.8

us CA UK~ Jp* DE#

Regular employees account for 87-97% of the workforce in these AEs...

Share in total employment (%) m Employees

us CA UK» Jp* DE#

m Self-employed

# Data up to Jun’23; A Data up to Jul’23; * data up to Aug’23
MoTILAL OSWAL

i

...and is at lower than CY19 levels in all nations, except CA and US

Average weekly hours worked (CY19 = 100)
us CA UK~

s | P¥

110
105

100 T ey o s e s | ey (o L

95

90

Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

...and self-employed more adversely affected in Jan-Sep’23 (except JP)

Change in Jan-Sep'23 (%) m Employees m Self-employed

6.2

o, IR
-1.0 15 -1.1
us CA UKA™ IP* DE#

Source: CEIC, Various national sources, MOFSL
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Unemployment rate picks up, but

The unemployment rate continues to remain low across the globe...

Unemployment rate (%)  cm=Us CA UKA p* DE
10
8 K
6 -,
4 \‘_ P
—————— T et —
— e
2
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Nominal wages are growing in all nations...

Nominal wages (% YoY) — S CAA UK* e | P* DE*

15

10

5 T ey o e .

A —

/ v,
0 v\é‘/\:;q A N

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

A Data up to Jul’23; * Data up to Aug’23
MoTILAL OSWAL
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...with the unemployment rate in the US at just 3.8% in Sep’23

Unemployment rate (%) m Dec-22 Sep-23
6
E 5.5 55 Y
4 5.0
4.3

3 3.8 3.7
2 e 2.7
1
0

us CA UK~ Jp* DE

...but real wages remain weak across the globe because of higher inflation

Real wages@ (% YoY) us CAA UK* e | P* DE*
10
5
— |
F-\
0 WX_\AMW’ A\
\/ A A e N ,f\/.\—
-5
-10
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

@ Deflated by CPI in respective economies
Source: CEIC, various national sources, MOFSL



Some details about the US Labor marke /r{[[’

Labor demand has certainly slowed in CY23... ...and full-time worker demand is much lower than pre-COVID levels

B Goods i Trade & transport m Prof & Bus services = Full-time © Part-time
= Edu & Health services 1 Leisure & Hospitality = Other services 10 (Persons mn)
0.61 0.7
0.60 Monthly employment (in mn) by selected sectors 5
0.40
0.20 -5
0.00 10 2.1
Ccy21 Cy22 1QCy23 2QCY23 3QCY23 CY18 CY19 CY20 CY21 CY22 1QCY23 2QCY23 3QCY23

Nominal hourly earnings have started moderating as well... ...Job openings have also fallen sharply in CY23

Avg hourly earnings: Private (% YoY) =—Nominal ====Real A Job opening/Unemployed (x)
8 ' 1.69
3.3 1.8
4
1.2 1.51
0 /
0.4 06
4
~ ~ 00 (o)} D o i —l o~ on on 0.0
o o 7 S L N o N N o 6
= = = = = = = = = = & Apr-02 Dec-04 Aug-07 Apr-10 Dec-12 Aug-15 Apr-18 Dec-20 Aug-23

Source: CEIC, MOFSL
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Job vacancies still strong in most natio /;[/[[I

Job vacancies (CY19=100)

180 — S — ) K Germany e Japan = Australia e France
150 22 \V “\.
\
120 WS
w \ _— . S T
60
30
0
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23
US/France/Japan data up to Aug’23 Source: CEIC, various national sources, MOFSL

Job openings in the US; Job vacancies in the UK, FR and DE; Number of jobs advertised in JP; and Job advertisements in newspapers and on the internet in AU

Investment in securities market are subject to market risks. Read all the related documents carefully before investing

MOTILAL OSWAL 65



Explanation of Investment Rating
Investment Rating Expected return (over 12-month)
BUY >=15%
SELL <-10%
NEUTRAL > -10 % to 15%
UNDER REVIEW Rating may undergo a change
NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation
—T'Tn case e recommendation given by e Research Analyst 1S INConsistent With the Mvestment rafing legend Tor a continuous period of 30 days, the Research Analyst snall be within following 30 days take appropriate measures {0 make the recommendation consistent with the mvestment rating legend.

Disclosures
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of
various financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with
National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services
Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products.
Details of associate entities of Motilal Oswal Financial Services Limited are available on the website at http:/onlinereports. motilaloswal.com/Dormant/documents/List%200f%20Associate% 20companies.pdf

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction
involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any
recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though
there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from MOFSL research activity and therefore it can have an independent view with regards to Subject Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing
requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg. No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to
“Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and
services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

ForU.S.

Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment
Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This
document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered
into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (‘MOCMSPL”) (Co. Reg. NO. 201129401Z) which is a holder of a capital markets services license and an exempt financial adviser in Singapore. As per the approved agreement under Paragraph 9 of Third
Schedule of Securities and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this
report/publication/communication. This report is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (‘the SFA”). Accordingly, if
a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and inform MOCMSPL.

MoTILAL OSWAL 66


http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/

Specific Disclosures

MOFSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company

MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months

MOFSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report
Research Analyst has not served as director/officer/employee in the subject company

MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

MOFSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

MOFSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months

W 00 N O U B W N

MOFSL has not received any compensation or other benefits from third party in connection with the research report

10 MOFSL has not engaged in market making activity for the subject company

3 3k 3k 3k 3k %k ok 3k %k % ok 3k %k ok ok 3k %k 3k 3k 3k ok 3k 5k %k ok 3k %k ok ok 3k %k 3k 3k 3k ok 3k 3k %k ok 3k %k ok ok 3k %k 3k 3k 3k ok 3k %k %k 3k 3k %k ok 3k 3k %k 3k 3k 3k ok 3k %k %k %k ok 3k %k ok 5k 3k %k 3k 3k 3k 3k ok 3k %k %k ok 3k %k %k 5k 3k %k %k 3k 5k 3k ok >k %k %k 5k 3k %k %k >k 5k 3k %k 3k 3k %k ok 3k %k %k 5k 5k 3k % %k >k %k %k >k >k %k *k k k k¥

The associates of MOFSL may have:

financial interest in the subject company

actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance.
received compensation/other benefits from the subject company in the past 12 months

any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations
made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)
received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services.

Served subject company as its clients during twelve months preceding the date of distribution of the research report.

The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts which are opened in name of MOFSL for other
purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not
recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to
its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers by virtue of their receiving
this report.

MoTILAL OSWAL 67



Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written
consent. This report and information herein is solely for informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent
evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for
all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy,
completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This
information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to
time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company
referred to in this report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly
accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced,
redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to
certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect,
incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability

arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the
person accessing this information due to any errors and delays.

This report is meant for the clients of Motilal Oswal only.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link
Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. H. i Date 022 40548000 / 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412 . AMFI: ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services
Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.
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