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Key Domestic News

EPFO Reported a 2.6% Rise in New Job Creation, Reaching 1.05 Million in July 2024

According to EPFO, the number of new jobs created in a month increased by 2.6% to 1.05 Million in Jul'24 from 1.02 Million in Jun’24, on account of increased
capex and the production-linked incentive scheme.

As per the data, the number of subscribers in the age group of 18-28 increased to 59.4% which stood at 6.25 Lakhs in Jul'24 from 59.1% in Jun’24. Further, it
highlighted that fresh women subscribers increased to 29% which stood at 3.05 Lakhs in Jul'24.

Additionally, expert services including manpower suppliers, contractors, and security services contributed to ~20% of the total new additions made in Jul’24

S&P Global Retained India's FY25 GDP Growth Forecast at 6.8% amid High Food Inflation

S&P Global Ratings, retained India’s GDP growth forecast at 6.8% for FY25, amid persisting high food inflation. Further, it highlighted that RBI is expected to cut
rates in its upcoming monetary policy meeting and projected India’s GDP growth forecast for FY26 to 6.9%, on account of solid growth of the Indian economy.
Additionally, S&P stated that the Jul’24 Union Budget highlighted the government's commitment to fiscal consolidation and infrastructure spending, with a capital
expenditure of INR 11.11 Lakh Crore for FY25.

India's Unemployment Rate Remained Unchanged at 3.2% in Jul'23-Jun’'24, With Urban Decline and Rural Rise

According to the Periodic Labor Force Survey, India’s unemployment rate in Jul'23-Jun’24 remained unchanged at 3.2% as in the previous year. Further, the
unemployment rate rose 2.5% in Jul'’23-Jun’24 from 2.4% in Jul'22-Jun’23 in rural areas, while it declined to 5.1% in Jul'23-Jun’24 from .4% in Jul'’22-Jun’23 in
urban areas. As per the data, the overall joblessness rate in females rose to 3.2% in Jun'’24 compared to 2.9% in Jun23, while the overall joblessness rate in males
eased to 3.2% in Jun’24 from 3.3% in Jun’23.

India’s External Debt Rose by 6.4% to USD 663.8 Billion in March 2024, Debt Ratios Remained Manageable

According to the Union Finance Minister, India’s external debt to GDP ratio at 18.7%, debt coverage ratio at 6.7%, and foreign exchange reserves to external debt
ratio at 97.4% are considered within manageable and sustainable levels. Further, the country’s external debt rose by 6.4% to USD 663.8 Billion in Mar'24 as
compared to USD 623.8 Billion in Mar'23.
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Key International News

US Initial Jobless Claims Unemployment Filing (in
Thousands)
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United States

United States PCE price index increase rose by 2.2% YoY in Aug’'24 compared to
2.5% YoY in Jul'24, amid easing price pressures. Further, the core PCE price index
is a crucial measure of economic health, as it provides insight into consumer
spending habits and inflation trends increased by 2.7% YoY. Additionally, consumer
spending increased moderately by 0.2% in Aug’24 compared to 0.5% in Jul'24,
majorly due to rise in wages and salaries.

Americans filing for unemployment benefits decreased to 218,000 in the week ended
Sep 27, 2024.

¢ According to the Organization of Economic Co-operation & Development, the UK economy is expected to grow faster than Japan, Italy, and Germany in CY24.

Further, it upwardly revised its growth projection to 1.1% from the previously projected 0.4%, on account of stronger than expected economic performance, and

increased consumer spending due to an increased labor wages. However, it highlighted that the UK'’s inflation at 2.2% in Aug’24 is expected to grow and sustain at

2.4% for FY25.
China

¢ According to Bloomberg's report, China is expected to inject up to USD 142 Billion into its largest state-owned banks to bolster their capacity to support the

weakening economy. Further, the funding for the capital infusion would be largely sourced through the issuance of fresh special sovereign bonds, marking the first

instance since the 2008 global financial crisis that China undertook such a capital injection into its major banks.

¢ Additionally, PBOC reduced the medium-term lending rate to 2% from 2.3% for the second time after it had reduced rates in Jul'24 amid attempts to increase

liquidity, bringing stability to the economy and enhancing transparency of its monetary policy.
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Domestic Macroeconomic Indicators

CPI
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CPI decreased by 0.05% MoM

India’s CPI index increased to 3.65% YoY in Aug’24
from 3.60% YoY in Jun’24 amid large base effects in
food prices. The cost of food, which represents half
of the Indian consumer basket, rose by 5.66%,
compared to 5.42% in Jul’24.

Manufacturing PMI
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Manufacturing PMI decreased by 0.60 MoM

India's Manufacturing PMI decreased to 57.50
indicating weak growth in new orders and output
despite elevated expansion rates. Moreover, easing
input price inflation led to increased raw material
purchases, while business confidence fell to its
lowest level since Apr23 due to persistent cost
pressures and competitive challenges.
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WPI decreased by 0.73% MoM

India’s WPI index decreased to 1.31% YoY in
Aug’24 amid fall in fuel prices. Moreover, prices of
manufactured products and food items rose
marginally due to moderate increase in medical
chemicals and fall in vegetable prices respectively.

Services PMI 60.90
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Services PMl increased by 0.60 MoM

India's service PMI rose to 60.9 indicating robust
growth in services activity due to higher new
business and productivity gains. Moreover, it
indicated sustained strong demand trends and solid
employment, despite a slight weakening in business
sentiment.
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lIP increased by 0.60% MoM

India’s Industrial output rose by 4.8% YoY in Jul'24
from 4.2% YoY in Jun’24 mainly due to a 4.6% rise
of in manufacturing activity output which accounts
for nearly 78% of total industrial production.

GDP Growth
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GDP growth decreased to 6.70% YoY

India’s GDP growth rate contracted to 6.70% in
Q1FY25 as compared to 7.80% in Q4FY24. The real
Gross Value Added grew by 7.2% in FY24 over 6.7%
in FY23 amid a sharp slowdown in government
spending.

* There has been an updates to the data in the last week.




Global Macroeconomic Indicators

US Inflation
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US Inflation decreased by 0.40% MoM

The inflation rate in the US fell to 2.5% in Aug’24
compared to 2.90% in Jul'24 as inflationary
pressures eased for energy, food & transportation
while shelter and apparel edged higher. Moreover,
core inflation steadied at an over three-year low of
3.2%

Services PMI
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US Services PMl increased by 0.10 MoM

US services PMI rose to 51.5 indicating sustained
positive momentum in service activity, driven by
robust new orders and a slight rise in employment,
despite slower production growth and higher-than-
expected costs.
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GDP Growth Rate

4.90%
3.30% 3.00%
1.40% .
Q3CY23  Q4CY23  QLCY24  Q2CY24

US GDP rate increased by 1.60% QoQ

US economy expanded significantly driven primarily
by increased consumption of goods. Consumer
spending rose by 2.9%, Additionally, Business
investment expanded at a 7.5% rate, led by a
10.8% jump in investment in equipment.

Euro Zone Inflation
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Eurozone Inflation decreased by 0.40% MoM

Euro Area's Inflation decreased to 2.2% in Aug'24
from 2.6% in Jul'’24 amid decline in prices for non-
energy industrial goods and energy. However,
inflation rose marginally for food and services.
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US Manufacturing PMl increased by 0.40 MoM

US Manufacturing PMI increased to 47.20 indicating
improved employment but continued contraction in
factory activity, with persistent decline in new orders,
production, and employment coupled with rising costs
challenging disinflation efforts.

UK Inflation
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UK Inflation remained unchanged

UK inflation rate remained unchanged at 2.2% YoY in
Aug’24 due to an increase in prices of air fares and it
was counteracted by moderate increase in fuel prices.

* There has been an updates to the data in the last week.




RBI WSS Data atain INrR Billion)

Scheduled Commercial Banks Business (SCBs)

Latest Data

% Change from

% Change from

% Change from

06-Sep-24 23-Aug-24 09-Aug-24 08-Sep-23
Food Credit 215.03 -11.73 -23.01 12.75
Non-Food Credit 1,70,248.98 0.62 1.02 13.36
Bank Credit 1,70,464.01 0.60 0.98 13.35
Aggregate Deposits 2,15,499.85 1.06 1.04 11.18
Investments (SLR) 63,837.60 0.28 0.89 6.70

06-Sep-24 23-Aug-24 09-Aug-24 08-Sep-23
Cash/ Deposit Ratio 5.02 1.01 -0.40 -12.50
Credit/ Deposit Ratio 77.16 -0.41 0.44 3.20
Investment/ Deposit Ratio 29.43 -0.78 0.61 -2.79

Investments by SCBs

Latest Data

% Change from

% Change from

% Change from

28-Jun-24 14-Jun-24 31-May-24 30-Jun-23
Commercial Papers 516.36 12.45 19.46 -13.94
Shares issued by PSU 132.57 0.12 2.14 37.66
Shares issued by PCS 928.70 -0.88 1.50 28.99
Bonds & Debentures By PSUs 1,183.92 3.97 3.25 31.82
Bonds & Debentures By Private Corporate Sector 2,487.05 7.55 1.52 -16.29
Total 5,248.60 5.40 3.45 -0.70
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Monsoon Update O, S — S—

+ Heavy to very heavy rainfall very likely at isolated places over Bihar, East Uttar
Pradesh, Nagaland, Manipur, Mizoram & Tripura, Andaman & Nicobar Islands, |}
Assam and Meghalaya along with Madhya Pradesh.

« Thunderstorm accompanied with lighting and gusty winds very likely at isolated
places over Madhya Pradesh, Vidarbha, Odisha and Telangana. Squally weather
with high wind speed very likely to prevail over many parts of Southwest Arabian
sea, adjoining west central Arabian Sea, off Somalia coast and parts of Bay of
Bengal. »n

+ Towards the end of the week, heavy to very heavy rainfall at isolated places over
Madhya Pradesh, Chhattisgarh, Bihar, Nagaland, Manipur, Arunachal Pradesh,
Assam & Meghalaya and Konkan & Goa.

25-26 )iy )
Seasonal Rainfall (As on 27t" Sept, 2024) .| W ‘
9 Jyne

SW Monsoon
covered the entire
country on
2July 2024

Bwne 07T
/
H

30 "
ooy S\ T

20 June
0 v’ A H30°N
?“‘ 151mlglm $une
9

28.June - 1 Julyg
27 June =

© Darashaw and Company Private Limited, 2024

DARASHAW

Region Actual Rainfall | Normal Rainfall | % Departure 8June
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Government Securities

: * For the week ended Sep 27, 2024, the 10-year benchmark recorded a close at 6.76%,
G-Sec Yields

falling by 1 bp from the close of the previous week.

Security Tenor Sep 20, 2024 | Sep 13, 2024 - ) ) )
Initially, the yields opened the week higher and traded downwards tracking losses from
364 DTB 1 6.59 6.64 US counterparts after investors expected further aggressive rate cuts by the Fed,
6.99% GS 2026 2 6.66 6.70 indicated by the Fed’s dot plot projections. Moreover, RBI Bulletin highlighted that
7.04% GS 2029 5 6.68 6.70 household consumption was anticipated to grow faster in the upcoming quarters driven by
easing headline inflation coupled with recovery of rural demand which further supported
7.10% GS 2034 10 6.76 6.79
the down move in the yields.
0
7:23% GS 2039 15 6.82 6.85 * During the mid-week, the yields continued to trade downwards after the Asian
8.17% GS 2044 20 6.88 6.93 Development Bank retained India’s growth forecast at 7% for FY24 on the back of
7.40% GS 2062 38 6.96 6.97 improved farm output and higher government spending. Further, S&P Global retained
7 46% GS 2073 49 6.96 6.98 India’s growth forecast at 6.8% for FY25 despite persisting high food inflation and

anticipated that the RBI could start to cut rates in its upcoming policy meeting.

G-Sec Auction Results — September 27, 2024 + Towards the fag end of the week, the down move in the yields was limited after the

Amount

Security (INR Cr) Cut-Off Yield B/C Government retained its borrowing target of INR 6.61 lakh Cr in H2FY25 amidst market
7.04% GS 2029 12,000 6.65% 0.40 expectations of a borrowing cut. Additionally, sale of bonds by the RBI worth INR 11.95
7.23% GS 2039 12,000 6.78% 0.54 Bn further supported the up move in the yields.

7.09% GS 2054 10,000 6.91% 0.40 * The RBI conducted an auction of G-Sec for a notified amount of INR 34,000 Cr during the
34,000 week ending September 27, 2024, with cut-off yields ranging around 6.65%-6.91%.
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Ten Year GOl Yields — 6.76% (September 27, 2024)

WEEKLY CHART

7.61
+46 BPSFROM 7.07%

7.53
7 a9 +26 BPS
S +45 BPSFROM 6.94%
7. *E

ﬁ
1
U A T

7.17 1. ﬁ f5‘+ 7E] mTI.prr ![:]a]m b oo

4.49

~ 7.11%

-35 BPS L‘H‘h 7.5;.5;] -—+-! 7.06

’1

710
. 7.02%

780
75
770
765
T80
755
750
745
740
T35
7.30
725
T20
715
7.10
T.05

-54 BPS FROM 7.61% liTﬂrﬁ- " 7.02 7 pg7.02 L
-38BPS __\

T.00
695

6.94 6.88

690

f -50 .BPS FR‘OM 7.44%

L) LAALI RALAS LAY LA LSS LARY ALY LAMY RAAL WAL AL LA LR LMK UL LA LA LA

6.84

KPI ﬂ GAP: 6.89% - 6.85% -59 BPS FROM 7.53% ENCULEING _ Digoay

MEDIUM-TERM WEAKNESS IN THE YIELDS.

6.70

-69 BP5S FROM 7.39%

685
680
675
6.70
665
660
6.55
6.50
645

TTTTTT T TT T[T T T TrrTTrgT IIIIIIIIIIIIIIII[III1III 'IIII'IIIIII IIIIIIIIIIIIIIIIIIIIIII'IIII1III'IIIIII IIIlIIIlII
Mar r | Jun  |Jul lPu Mov |Dec |2023 |Feb |Mar | IJ I.J MNov |Dec  |2024 |Feb |

Support:- 6.63% & 6.24% Resistance: 6.81% & 6.94% -

© Darashaw and Company Private Limited, 2024 DARASHAW

TTT

un  [Jul Sep

Oct

MNowv

]DI

7.07%




Sovereign Yield Curve — September 20, 2024
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State Development Loans Auction Results — September 24, 2024

Auction Result: Sep 24, 2024

Amount Raised Amount Raised

Amount to be : Cut-Off Yield
: Tenure (Years) Cut-Off Yield : (FY24) FYTD25
Raised (INR Cr) (Annualized) (INR Cr) (INR Cr)
1 4* Assam 250 7 7.05% 7.17% 18,400 7,750
2 18 Bihar 2,000 9 7.12% 7.25% 47,612 12,000
3 8 Chhattisgarh 1,000 6 7.03% 7.15% 32,000 3,500
4 14 Goa 150 10 7.12% 7.25% 2,550 650
5 6 Haryana 1,000 12 7.12% 7.25% 47,500 18,750
6 3 Karnataka 3,000 4 6.95% 7.07% 81,000 3,000
2,500 12 7.12% 7.25%
7 10 Madhya Pradesh 38,500 15,000
2,500 19 7.14% 7.27%
1,500 8 7.07% 7.19%
1,500 12 7.11% 7.24%
8 2 Maharashtra 1,10,000 61,000
1,500 14 7.12% 7.25%
1,500 19 7.12% 7.25%

Note: Ranking of States as per the Darashaw State Finance Study 2022-23. **Special State Ranking as per Darashaw State Finance Study 2022-23.
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State Development Loans Auction Results — September 24, 2024

Auction Result: Sep 24, 2024

Amount Raised Amount Raised

Rgr;eo du?ltl\}(F)z tz:er) Tenure (Years) Cut-Off Yield ((::r:n?gl;l:g)j (FY24) FYTD25
(INR Cr) (INR Cr)
1,000 20 7.15% 7.28%
9 17 Punjab > > 42,386 25,643
1,000 25 7.14% 7.27%
1,500 10 7.10% 7.23%
. 1,500 15 7.13% 7.26%
10 15 Rajasthan > > 73,624 34,500
1,000 18 7.15% 7.28%
1,000 22 7.13% 7.26%
Reissue of 7.03% TN
1,000 SGS 2029 issued on 6.97% 7.09%

September 11, 2024

Reissue of 7.10% TN
11 7 Tamil Nadu 1,000 SGS 2034 issued on 7.09% 7.22% 1,14,000 50,000
September 19, 2024

Reissue of 7.22% TN

2,000 SGS 2054 issued on 7.13% 7.26%
September 11, 2024
2,500 20 7.15% 7.28%

12 16 West Bengal 72,800 22,500

2,500 21 7.15% 7.28%
Total 34,400 6,80,372 2,54,293

Note: Ranking of States as per the Darashaw State Finance Study 2022-23. **Special State Ranking as per Darashaw State Finance Study 2022-23.
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State Development Loans Auction Notification — October 01, 2024

Notification: Oct 01, 2024

Actual amount

Tenure Amount to be  Additional Notified Amount  Actual Amount raised
(Years) Raised (INR  borrowing (FYTD) (FYTD) compared to
Cr) (INR Cr) (INR Cr) (INR Cr) Notified
(%)
14 1,000 -
1 11 Andhra Pradesh 20 1,000 - 46,000 46,000 100
24 1,000 -
2 4* Assam 15 750 - 7,750 7,750 100
3 18 Bihar 9 2,000 - 12,000 12,000 100
4 14 Goa 11 100 - 650 650 100
5 6 Haryana 12 1,500 - 19,500 19,500 100
3 2,000 -
6 3 Karnataka 3,000 3,000 100
6 2,000 -
7 13 Kerala 10 1,245 - 24,253 24,253 100

Note: Ranking of States as per the Darashaw State Finance Study 2022-23. **Special State Ranking as per Darashaw State Finance Study 2022-23.
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State Development Loans Auction Notification — October 01, 2024

Notification: Oct 01, 2024

Notified

Actual amount

Amountto be  Additional Amount Actual Amount raised
Tenure (Years) Raised (INR borrowing (INR ((R41)) compared to
(FYTD) o
Cr) Cr) (INR Cr) (INR Cr) Notified
(%)
8 6* Meghalaya 10 197 - 1,050 1,050 100
Reissue of 7.15% Punjab
SGS 2044 issued on 500 -
September 25, 2024
9 17 Punjab 26,900 26,893 100
Reissue of 7.14% Punjab
SGS 2049 issued on 650 -
September 25, 2024
Reissue of 7.70%
10 15 Rajasthan Rajasthan SDL 2032 500 - 36,500 36,500 100
issued on May 18, 2022
15 1,500 -
11 4 Telangana 31,500 31,500 100
18 500 -
12 16 West Bengal 20 3,500 - 24,500 24,500 100

Total

19,942

2,31,103

Note: Ranking of States as per the Darashaw State Finance Study 2022-23. **Special State Ranking as per Darashaw State Finance Study 2022-23.
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SDL Auction- Notified vs Actual and Spread Analysis

Notified vs Actual SDL Yield and G-sec Yield QoQ
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=@— SDL Average Yield (Annualized)
B Notified Amount (lNR Lakh Cr) O Actual Amount (lNR Lakh Cr) =@ G-SecC Average Yield (Annua"sed)

The SDL Yield and G-sec are sourced from the Secondary market
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AAA Rated Bond Yield Curves — September 20, 2024
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Corporate Bonds
Volume of Corporate Bonds Traded (INR Cr.)
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Recent Issuances

Y Coupon 0| hete ! s
INEO33L071J1 | Tata Capital Housing Finance Secured 5 7.86% 23-Sep-24 AAA 3,500.00
INE535H07CL2 | SMFG India Credit Company Secured 3 8.15% 24-Sep-24 AAA 100.00
INE976107CW3 | Tata Capital Ltd Secured 3 7.00% 24-Sep-24 AAA 3,475.00
INE667FO071V3 | Sundaram Home Finance Secured 3 7.90% 26-Sep-24 AAA 350.00
INE774D07VG6 | Mahindra And Mahindra Financial Services Secured 3 8.01% 26-Sep-24 AAA 1,250.00
INE134E08ND3 | Power Finance Corporation Unsecured 7 7.27% 23-Sep-24 AAA 3,500.00
INE134EO8NE1 | Power Finance Corporation Unsecured 15 7.22% 23-Sep-24 AAA 3,226.55
INE261FO8EKS5 | National Bank For Agriculture And Rural Development Unsecured 4 7.44% 23-Sep-24 AAA 5,314.00
INEO31A08913 |Housing And Urban Development Corporation Unsecured 10 7.15% 25-Sep-24 AAA 2,000.00
INE957N08151 |Hero Fincorp Unsecured 6 9.20% 27-Sep-24 AA+ 400.00
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Global Bond Yields

Global Markets - Bond Yields « U.S. Treasury yields rose during the week after an unexpected

6.00% decrease in US jobless claims which dampened investor

0,
5.00% W expectations of further aggressive rate cuts. However, US PCE
4.00% =R A

prices rose by 0.1% MoM in Aug’24, increasing slightly lesser than

3.00%
2.00% WM expected. Further, the subdued U.S. inflation report lifted

1.00% expectations of an outsized interest rate cut at the Federal Reserve's
0.00% : ;
next policy meeting.
K & s o & & & & & S W S R policy 9
R N, P P Pt Al I P . . . . .
Vv Vv v v v Vv v Vv v » UK yields rose during the week as investor remained cautious of the
e German 10 Yr Yields e S 10 Yr Yields UK 10 Yr Yields

size of further rate cuts by the BoE after it kept rates unchanged in its

Global 10-Year Yields previous policy meeting along with rise in retail sales to 4.0% in
27-Sep-24 20-Sep-24 e Sep’24 which further dampened the investor expectations of rate cut.

+ German Bund yields fell during the week after inflation in France

usS 3.76% 3.74% 2
and Spain dropped below 2%, raising expectations of further rate
UK 3.97% 3.90% 7 L .
cuts by the ECB. Moreover, a contraction in the private sector along
Germany 2.12% 2.22% -10 with inflation remaining at moderate levels buoyed investor
China 2.10% 2.05% 5 expectations of an additional quarter-point rate cut in its upcoming
Japan 0.81% 0.85% -4 policy meeting.
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Treasury Bills / Policy Rates / Systemic Liquidity

Policy Rates T-Bill Yields

Bank Rate 6.75% Tenor 13-Sep-24 6-Sep-24
Repo Rate 6.50% 91 Day 6.65% 6.63%
Rev Repo Rate 3.35% 182 Day 6.72% 6.73%
MSF 6.75% 364 Day 6.70% 6.72%
CRR 4.50%
SLR 18.0%
B/C Ratio Cut Off Yield (%) Auction on
Amount
Tenor (INR Cr) October 03, 2024
As on As on Amount (INR Cr)
Sept 11, 2024 Sept 11, 2024
91 Days 8,000.00 2.17 6.65% 7,000.00
182 Days 6,000.00 2.67 6.72% 6,000.00
364 Days 6,000.00 4.82 6.70% 6,000.00
Total 20,000.00 19,000.00
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Treasury Bills / Policy Rates / Systemic Liquidity

Weekly Data September 26, 2024 September 21, 2024
Average Reverse Repo 71.74 0.00
Average Net LAF (59.64) 11.86
Average MSF 2.92 (46.47)
Average Liquidity Position (48.38) (46.47)

Liquidity (INR Lakh Cr)
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Call Rate / Tri-Party Repo Rate

7.00

6.75

6.50

6.25

6.00
13-Jun  20-Jun  27-Jun 04-Jul 11-Jul 18-Jul 25-Jul 01-Aug 08-Aug 15-Aug 22-Aug 29-Aug 05-Sep 12-Sep 19-Sep 26-Sey

—o—Call Rate ——Tri- Party Repo

Particulars September 20, 2024 September 26, 2024
Call Rate 6.22 6.54
Tri-Party Repo 6.48 6.43
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Equity Markets

Sensex Nifty
85,900 26,200 |
84,600 25,900
83,300 25,600
82,000 25,300
23-Sep 24-Sep 25-Sep 26-Sep 27-Sep 23-Sep 24-Sep 25-Sep 26-Sep 27-Sep

Domestic Indices Domestic benchmark Indices
* Indices opened the week higher and largely traded upwards, tracking gains from their

Index 27-Sep-24 20-Sep-24 % Change Asian counterparts after the PBOC reduced the medium-term lending rate to 2% from

2.3% for the second time, following a rate cut in July 2024. The PBOC indicated further

Sensex 85,571.85 84,544.31 1.22 interest rate reductions as part of its efforts to increase liquidity, stabilize the economy,
. and enhance the transparency of its monetary policy.
Nifty 26,178.95 25,790.95 1.50 During the midweek, the indices continued to trend upwards after S&P Global retained
Nifty Mid Cap 50 16,984.10 16,767.45 1.29 India’s growth forecast at 6.8% for FY25, despite persistently high food inflation, and
suggested that the RBI could start cutting interest rates in its upcoming policy meeting.
Nifty Small Cap 50 9,230.65 9,302.75 -0.78 Additionally, the Finance Minister highlighted that India’s external debt remains
. sustainable and within a comfortable range at 18.7%.
* However, towards the end of the week, the upward movement in the indices was limited
S&P 500 5738.17 5706.42 0.56 after an analysis by UBS revgaled that the K-shaped consumptioq pa.ttern in .Indig could
narrow in FY25E, as the premium or affluent segment of consumption is showing signs of
DJIA 42313.00 42055.17 0.61 fatigue.
US Indices
NASDAQ 18119.59 17948.32 0.95 » The US stock indices traded upwards as investor sentiment was buoyed by expectations
ETSE 100 8320.76 8229 99 1.10 of further rate cuts by the US Fed, as indicated in the Fed’s dot plot projections..
* The upward movement was further supported by the US economy growing at an
Nikkei 39829.56 37723.91 5.58 annualized rate of 3% in Q2 FY25, compared to 1.6% in Q1 FY25, driven by increased
government spending and private investments. Additionally, the US core PCE index rose
Hang Seng 20632.30 18258.57 13.00 by 0.1% in August 2024, compared to 0.2% in July 2024.
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Nifty — September 27, 2024 (26,178.95)
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Markets Investment Data

60,000 ™ Equity = Debt
Net Invest. Net Invest.

40,000 (INR Cr) (INR Cr)
Sep-24 57359.00 877.00

20,000 Aug-24 7,322 17,953
N 1 . i I J B J Jul-24 32,365 22,363

" - I I I . I June-24 26,565 14,955
20,000 May-24 -25,586 8,761
Apr-24 -8,671 -10,949

-40,000 Mar-24 35,098 13,602
}Q)«'ﬁ’{(é),w’b@ib v‘?‘&@ &fﬂ’ 5&\,’9 \gﬁ”vﬁnﬂf’%@:ﬂb oé,wloﬁ’ozofib 5@(\,’»"@)»“&}»“ vQ‘in (5\,’»" 9«‘9‘ 5\@@%:@9} Feb-24 1,539 22,419
Jan-24 -25,744 19,837

Fll Investment Data

Year Net Invest. Net Invest.
(INR Cr) (INR Cr)

Weekly Investment Data

Week PGrohss Gross Sale Net Invest. PG”LSS Gross Sales Net Invest.
CLAg kS B FY25 89,351 53,067
(INRCr) (INRCr) (NRCr) (NRCr) (NRCr)  (INRCr) Fy24 2,08,212 1,21,059
FY23 -37,632 -8,937
DIl 63,647.55 | 53,011.37 | 10,636.18 | 67,951.40 | 73,841.12 | -5889.72 FY22 11,40,010 1,628
FY21 2,74,032 50,443
Fll 1,45,054.41 | 1,21,394.50 | 23,659.91 | 3,470.63 2,349.23 1,121.40 FY20 5153 48710

*DIl data is from 19™" Sep'24 to 25" Sep’24 and Fll data is from 23" Sep'24 to 27" Sep'24.

© Darashaw and Company Private Limited, 2024 DARASHAW




Mutual Funds Investment Data

Mutual Funds - All Schemes (INR Cr)

Net Inflow/(Outflow)

SIP Inflows in Equity Funds SIP Inflows

Aug’24 66,70,305 23,547 38,239 Aug’23 46,63,480 15,814
Jul'24 64,96,653 23,332 37,113 Jul'23 46,37,565 15,245
Jun’24 61,15,582 21,262 40,608 Jun’23 44,39,187 14,734
Total - 68,141 1,15,960 Total - 45,793
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Foreign Exchange Report

USD INR
83.90 101.60 20-Sep 27-Sep
83.75 101.10
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The Indian rupee depreciated against the greenback, as U.S. GDP growth for Q2
CY24 was affirmed at 3%, with upward revisions for Q1 CY24 to 1.6%, CY22 to
2.5%, and CY23 to 2.9%, driven by stronger income and productivity growth.
Furthermore, initial unemployment claims unexpectedly fell to a four-month low of

218K, while core PCE inflation decreased to 2.2% in Aug'24 from 2.5% in Jul’24.

GBP USD
- _/\/\ T e ——

133 101.10
===\ 275 1.3321 | 1.3373
LN 2 -~ 100.60
1.32 N 7’ S -
N\
1.30 100.10 0.399%,
20-Sep  23-Sep  24-Sep  25-Sep  26-Sep  27-Sep

The British pound appreciated after the BoE indicated that interest rates are
expected to decrease gradually, reflecting confidence in inflation sustainably
returning to the bank's target of 2%. Moreover, the dollar index weakened amid
expectations that the Fed could implement one more significant interest rate cut
in one of the two remaining policy meetings this year.

Dollar Index ended the week lower by 0.36% at 100.42
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The Euro marginally appreciated following lower-than-expected inflation in
France and Spain, which boosted bets on another 25-bps interest rate cut by the
ECB in Oct'24, with odds around 70%. Furthermore, the dollar index weakened
as the U.S. core PCE rose by 0.1% in Aug’24 from 0.2% in Jul'24, which
increased the likelihood of an aggressive rate-cutting cycle.

UsSD JPY
M) 20-Sep | 27-Sep
145.00
101.10
14300 — o= 7SS 143.91 | 142.19
S ’ So 100.60
141.00 S ’ Seao :
N
139.00 100.10 1.20%
20-Sep 23-Sep 24-Sep 25-Sep 26-Sep 27-Sep

The Japanese yen appreciated as Tokyo’s inflation rate fell to 2% in Sept'24
from 2.4% in Aug’24, marking a break from four consecutive months of rise in
prices and aligning with the BoJ price stability target, thereby reinforcing the case
for the BoJ to adopt a cautious approach to interest rate hikes. Moreover, the
recent change in leadership within the political landscape has significantly
bolstered positive sentiment.

= = = = Dollar Index
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RBI| Forex Reserves

20-Sep-24 13-Sep-24 %(\?Vr(‘)‘i‘/:‘/?e % (f/l';"’l‘\;l‘)ge % (fm(”)ge
Forex Reserves (USD Bn) 692.296 689.458 0.41% 1.56% 17.20%
Foreign Currency Assets (USD Bn) 605.686 603.629 0.34% 1.36% 15.73%
Gold Reserves (USD Bn) 63.613 62.887 1.15% 4.29% 43.57%
SDRs (USD Bn) 18.540 18.419 0.66% 0.44% 2.93%
Reserves with IMF (USD Bn) 4.458 4.523 -1.44% -4.74% -11.18%

Total Reserves (USD Bn)
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Brent Crude

September 27, 2024 Friday 71.54 1

September 26, 2024 Thursday 71.09 l

September 25, 2024 Wednesday 72.90 l

September 24, 2024 Tuesday 74.47 t o0

September 23, 2024 Monday 73.21 l E " T4 e T3 e 2
[

Brent Crude ended the week lower by 3.96% to close at USD 71.54, and WTI Crude ended the week lower by 5.20% to close at USD 68.18.

Crude oil prices opened the week lower and initially traded upwards following China’s announcement of a series of stimulus measures aimed at supporting
its economic slump, which eased concerns over sluggish demand from the world’s top oil consumer.

However, oil prices traded downwards as reports indicated that Saudi Arabia, the world’s top exporter, would increase production in Dec'24, following an
anticipated supply increase from OPEC+ with output hikes set to launch in Dec'24 after a two-month delay. Moreover, the anticipated reopening of Libya's
crude fields is likely to further alleviate supply concerns.

® Towards the end of the week, crude oil prices reversed their trajectory and traded upwards amid concerns over potential supply disruptions from the Middle
East due to escalating violence in the region.

As per Baker Hughes, the number of active oil rigs drilling for oil in the US decreased to 484 for the week ending September 27, 2024.
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Things to watch out for during the week

30-Sep-24

01-Oct-24
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Japan Industrial Production
Manufacturing PMI
China
Services PMI
UK GDP Growth Rate
India Government Budget Value
Japan Unemployment Rate
India Manufacturing PMI
Manufacturing PMI
Euro Area
Inflation Rate
UK Manufacturing PMI
us Manufacturing PMI
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Things to watch out for during the week

02-Oct-24 Euro Area Unemployment Rate
Services PMI
Euro Area
03-Oct-24 PPI
us Services PMI
04-Oct-24 India Services PMI
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Disclaimer:

This report has been issued by Darashaw & Company Pvt Ltd (CIN- U67120MH1994PTC076656) registered with Securities and Exchange Board of India (“SEB/”) as a
Stock broker, Merchant banker, Portfolio manager, Research analyst. The information herein has been obtained from various sources and is meant only for general
reading purposes. Darashaw does not guarantee its veracity, accuracy or completeness. Neither the information nor any opinion expressed constitutes an offer, or an
invitation to make an offer, to buy or sell any securities. This research report is not prepared for any particular recipient. It does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person who may receive this report. Investor may seek financial and other advice
before relying on the data set out in this report. It is possible that any possible inferred change in position of such securities may not happen. Investor should note that
income from such securities, if any, may fluctuate and that each security's price or value may rise or fall. Past performance is not necessarily a guide for future prospect
and performance.

Disclaimer for our Technical Reports

This is a technical research report (“Report”) prepared by Darashaw’s Research Analysts based on their study of certain charts, statistical data and their interpretation of
the same. This Report is not based on assessment of the specific investment objectives, financial situation and the particular needs of any specific person who may
receive this Report. Investors must undertake independent analysis with their own legal, tax and financial advisors and must reach their own decision regarding the
appropriateness of investing in any securities or investment strategies discussed or recommended in this Report and should understand that statements regarding
future prospects may not be realized.

The investment discussed or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished solely for purposes of
information. This Report is not directed or intended for distribution to, or used 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 licensing requirements within such jurisdiction.
The distribution of this Report in certain jurisdictions may be restricted by law, and persons in whose possession this Report comes, should observe such restrictions.
The information given in this Report is as of the date of this Report and there can be no assurance that future results or events will be consistent with this information.
This information is subject to change without any prior notice. Darashaw reserves the right to make modifications and alterations to this statement as may be required
from time to time. Darashaw or any of its affiliates shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in
the information contained in this Report.
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This information does not constitute or form part of and should not be construed as, any offer for sale or subscription of or any invitation to offer to buy or subscribe for
any securities. The information and opinions on which this communication is based have been complied or arrived at from sources believed to be reliable and in good
faith, but no representation or warranty, express or implied, is made as to their accuracy, correctness and are subject to change without notice. The view may be
positively or adversely affected by changes in foreign exchange or interest rates, as well as by other financial, economic or political factors. Past performance is not
necessarily indicative of future performance or results. Investors are advised to read “Risk disclosure documents for capital market and derivatives segments” as
prescribed by Securities and Exchange Board of India before investing in Indian Securities Market.

Analyst Certification: The research analyst(s) who prepared this research Report hereby certifies that the views expressed in this research Report accurately reflect the
research analyst’s personal views about all of the subject issuers and/or securities, that the analyst have no known conflict of interest and no part of the research
analyst’s compensation was, is or will be, directly or indirectly, related to the specific views or recommendations contained in this research Report. The Research
Analyst certifies that he /she or his / her family members does not own the stock(s) covered in this research Report.

Copyright:

The information contained herein is confidential and is intended solely for the addressee(s). The copyright in this Report belongs exclusively to Darashaw. All rights are
reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole or in part, is permitted without the Darashaw prior consent, except
that a recipient may reprint it for internal circulation only.

Caution: Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication to future
performance. There are risks associated with trading in securities and derivatives. Investors should carefully consider whether trading is appropriate for them in light of
their experience, objectives, financial resources and other relevant circumstances.

Darashaw group was established in 1926 and is one of India’s oldest continuously managed financial services group. Darashaw & Co Pvt. Ltd (CIN-
U67120MH1994PTCO076656) is registered with the Securities and Exchange Board of India (“SEBI”) as a stock broker, merchant banker, portfolio manager, research
analyst. Darashaw along with its associates are participants in all securities trading markets in India. Details of our associates are available on our website i.e.
www.darashaw.com.
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