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Money market and bond market during the week

= Banking sector liquidity in India was at a deficit of Rs1.4 tn on March 12 compared to deficit of Rs569 bn on March 6. The
weighted average call rate (WACR) was at 6.27% on March 12 (6.21% on March 6).

= Government cash balances with the RBI (estimated) was at Rs1.3 tn on March 7; similar to the Rs1.3 tn on February 28.

= |ndian 1-year T-bill was at 6.52% on March 14 (6.53% on March 7). The Indian 5-year G-sec yield was at 6.58% on March 14
(6.53% on March 7).

= |ndian 10-year G-sec yield was at 6.7% on March 14 (6.69% on March 7).
= 7-year OIS was at 6.12% on March 14 (6.19% on March 7). 2-year OIS was at 5.92% on March 14 (5.96% on March 7).

FX market during the week

= Dollar index (DXY) was 103.7 on March 14 against 103.8 on March 7. EUR-USD gained 0.4% to 1.09 on March 14 from end of
last week while GBP-USD gained around 0.12% to 1.3. USD-JPY fell around 0.4% to around 148.6.

= USD-INR was at 87.1 on March 14 (86.9 on March 7).
= INR 1-year forward premium was at 2.14% on March 14 (2.13% on March 7).

Equity market during the week

= Nifty-50 index fell 0.7% on March 13 from closing of last week while Nifty mid-cap. index fell 2.1% and small-cap. index fell 3.5%.
Broader market index (Nifty-500) fell 1.3% from closing of last week.

Commodities market during the week
= Brent crude oil prices was around USS71.6/bbl on March 14 compared to around USS72/bbl on March 7.

= Gold prices increased around 2.6% over the week to around US$2,984/0z on March 14. Copper prices (LME index) increased
around 1.3% as on March 14 over end of last week.

INSIDE: Monetary and banking aggregates, fiscal aggregates, external sector, inflation, bond markets, FX markets, equity markets and commodities
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KEY EVENTS AND DATA RELEASES

Key events/data releases during the week

= February CPI inflation decelerated to 3.6% yoy (January: 4.3%). Headline CPI fell by 0.5% mom led by a sharp fall in food prices. Food inflation moderated to
3.7%, led by sharp decline in prices of vegetables, eggs, pulses, spices and meat and fish. Core inflation (CPI excluding food, beverages and fuel) inched up
to 4% (January: 3.7%)

= |IP growth in January improved to 5% (December: 3.5%), due to a pick-up in the manufacturing sector. According to the sectoral classification, the [IP growth
was led by the manufacturing sector at 5.5%, followed by mining (4.4%), and electricity (2.4%). In terms of the use-based classification, most categories
registered positive growth, led by capital goods (7.8%) and consumer durables (7.2%), barring consumer non-durables ((-)0.2%).

= The Bank of Canada reduced policy rates by 25 bps on account of favorable inflationary dynamics and robust GDP growth, with global headwinds
emanating from trade tensions and tariffs from the Trump 2.0 administration. The overnight rate, bank rate and deposit rate is now at 2.75%, 3%, 2.7%
respectively.
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GLOBAL ECONOMIC CALENDAR

Key data releases across major geographies
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Source: Bloomberg, Kotak Institutional Equities
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INDIA: ACTIVITY INDICATORS

Economic activity continues to impart mixed signals
Key growth indicators (yoy, %)

Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25

Industry

PMI manufacturing 549 56.5 56.9 59.1 58.8 57.5 58.3 58.1 57.5 56.5 57.5 56.5 56.4 57.7 56.3
Credit growth (industry) 8.0 8.0 8.9 8.5 7.4 9.4 8.1 10.2 9.7 8.9 7.9 8.0 7.2 8.0

Petroleum products consumption (industrials) 14.8 11.3 111 (4.0 15.5 (0.7) 3.1 21.7 (10.8) (13.4) 7.2 16.0 (8.1) (1.4) (16.5)
Bitumen consumption 3.6 6.4 0.9 (1.0) (4.8) 8.8 (1.1)  (205)  (429) (16.6) (14.6) 135 6.7 17 (5.3)
Diesel consumption (2.4) 34 6.3 2.7 14 2.4 1.0 45 (2.5) (1.9) 0.1 8.5 6.0 42 (1.3)
Core infrastructure 5.1 4.2 7.1 6.3 6.9 6.9 5.0 6.3 (1.5) 2.4 3.8 4.4 4.8 4.6

[IP mining 52 6.0 8.1 1.3 6.8 6.6 10.3 3.8 (4.3) 02 09 1.9 2.7 44

[IP manufacturing 4.6 3.6 4.9 59 42 5.1 3.5 4.7 1.2 4.0 4.4 5.5 34 55

IIP electricity 1.2 56 7.6 8.6 10.2 137 8.6 7.9 (3.7) 0.5 2.0 4.4 6.2 24

[IP coal 10.8 10.6 11.6 8.7 7.5 10.2 14.8 6.8 (8.1) 2.6 7.8 7.5 53 4.6

Railways freight traffic 6.4 6.4 10.1 NA 1.4 3.7 10.1 45 0.0 NA 1.5

Steel production 101 7.0 8.3 7.2 57 6.2 1.0 10.0 39 1.6 4.1 4.0 33 7.6

Services

PMI services 59.0 61.8 60.6 61.2 60.8 60.2 60.5 60.3 60.9 57.7 58.5 58.4 59.3 56.5 59.0
Credit growth (services) 23.3 24.2 24.3 23.5 22.0 23.2 17.4 14.5 139 137 12.7 13.0 1.7 12.5

Airport passenger traffic 8.3 46 48 3.7 2.4 44 58 7.3 5.7 6.4 8.1 11.9 8.2 11.3

Airport cargo 11.5 10.7 14.0 7.4 0.1 7.6 7.2 52 2.3 9.6 11.4 (4.5) 54 6.1

Foreign tourist arrivals 11.0 7.6 12.3 42 4.0 (2.8) 57 (1.3) (4.2) 0.4 (1.4) 0.1) (6.6)

Demand

Credit growth (personal loans) 28.4 28.6 28.1 27.5 26.7 287 25.6 13.9 13.9 13.4 12.9 13.3 12.0 11.8

Center's expenditure (net of interest payments) 9.3 (22.2) 255 (10.1) 15.2 (21.1) (29.3) (2.6) 252 4.1 31.0 52 304 19.3

Fuel consumption (retail) (0.9) 57 7.4 48 57 26 22 7.1 2.3 0.2 38 8.4 7.0 50 (0.2)
Passenger vehicle sales 21.7 31.9 27.0 26.0 1.3 4.0 3.1 (2.5) (1.8) (1.4) 0.9 4.0 10.0 1.6 1.9
Two wheeler sales 16.0 26.2 34.6 15.3 30.8 10.1 213 12.5 9.3 15.8 14.2 (1.1) (8.8) 2.1 (9.0)
Non-oil imports 08 3.8 20.0 (5.2) 7.5 (0.5) 0.0 31 12.1 2.6 (6.00 195 538 19.9

Notes:

(a) Petroleum products consumption comprise naphtha, NGL, LDO, furnace oil, LSHS, etc.
(b) Fuel consumption comprise LPG, kerosene, gasoline and diesel.

Source: CEIC, Kotak Institutional Equities
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GROSS DOMESTIC PRODUCT (GDP) / GROSS VALUE ADDED (GVA)

- — - - . %
YoY growth in India's real GDP, March fiscal year-ends, 2001-2026E (%) India's quarterly real GVA growth, March fiscal year-ends (%)
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INDEX OF INDUSTRIAL PRODUCTION (lIP)

YoY growth and 3-month YoY growth moving average in India's IIP (%) Sectoral classification of IIP growth, March fiscal year-ends, 2023-25 (%)
IIP growth IIP 3M MA
15 - Mining (%) Manufacturing (%) Electricity (%) General (%)
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
April 8.4 5.1 6.8 56 55 42 1.8 (1.1) 102 6.7 46 5.2
May 11.2 6.4 6.6 20.7 6.3 5.1 235 09 137 19.7 5.7 6.3
10 1 June 7.8 76 103 12.9 35 35 164 42 86 12.6 4.0 49
July (3.3) 107 38 3.1 5.3 47 23 80 79 22 6.2 5.0
August (39) 123  (43) (0.5 100 12 14 153 (37) (0.7) 109 0.0
S A September 52 115 0.2 2.0 5.1 4.0 116 9.9 0.5 33 6.4 32
October 26 131 0.9 (5.8) 106 44 12 204 20 (41) 119 37
November 97 7.0 19 6.7 1.3 55 12.7 58 44 7.6 25 5.0
0 : : : : : : : : : : : : December 10.1 5.2 27 36 4.6 34 104 12 62 5.1 44 35
g? 2 2 m Q Q § § ;,f § §I §. L‘N’ January 9.0 6.0 44 45 36 55 127 56 24 58 4.2 5.0
® g g 3 C% (z>) %‘%, g § 3 § é § February 48 8.1 59 49 82 76 6.0 5.6
) - March 6.8 13 15 59 (16) 86 19 55
Average 5.7 7.9 5.0 5.6 92 72 5.5 6.0
Source: CEIC, Kotak Institutional Equities Source: CEIC. Kotak Economics Research

Use-based classification of IIP growth, March fiscal year-ends, 2023-25 (%)

Consumer non-
Primary goods Capital goods Intermediate goods Infra and construction Consumer durables durables
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
April 10.3 1.9 7.0 12.0 4.4 2.8 7.1 17 38 40 134 8.5 7.2 (2.3) 10.5 (0.8) 114 (2.5)
May 17.8 3.6 7.3 53.3 8.1 2.6 17.5 34 3.5 184 130 7.6 59.1 1.5 12.6 1.4 89 2.8
June 13.8 53 6.3 28.6 29 3.6 10.5 5.2 32 94 133 8.2 252 (6.8) 8.8 2.9 05 (1.0
July 2.5 7.7 59 5.1 5.1 11.7 37 32 7.0 48 126 5.5 23 (3.6) 8.2 (29) 83 (42
August 1.7 124  (2.6) 4.3 131 0.0 1.3 7.4 3.1 30 157 27 (4.4) 6.0 54 (9.00 99 (44
September 9.5 8.0 1.8 11.4 8.4 3.5 1.7 6.1 43 82 101 3.5 (5.5) 1.0 6.3 (5.7) 27 22
October 21 114 2.5 (2.9) 21.7 29 (2.3) 9.5 4.8 17 126 47 (18.1) 15.9 55 (13.00 93 2.8
November 4.8 8.4 27 20.7 (1.1) 8.8 35 34 4.8 14.3 1.5 8.1 5.0 (4.8) 141 100 (34) 04
December 8.5 4.8 38 7.8 37 10.4 1.5 37 6.4 11.0 5.5 7.4 (11.2) 52 8.3 7.9 3.0 (7.5
January 9.8 2.9 5.5 10.5 32 7.8 1.4 53 5.2 11.3 55 7.0 8.2) 11.6 7.2 6.5 03 (0.2
February 7.0 59 11.0 1.7 1.0 8.6 9.0 83 (4.1) 12.6 125 (32
March 3.3 3.0 10.0 7.0 1.8 6.1 7.2 7.4 (8.0) 9.5 (19) 52
Average 7.6 6.3 14.3 6.5 4.1 5.3 8.5 9.9 3.3 3.8 0.7 4.4

Source: CEIC. Kotak Economics Research
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RESERVE BANK OF INDIA - BALANCE SHEET

Liabilities and assets of Reserve Bank of India, March fiscal year-ends (Rs bn)

chg (%)
2025 2024
Date 07-Mar-25 08-Mar-24  29-Mar-24 yoy ytd yoy ytd 28-Feb-25 chg (%)
Liabilities
Notes Issued 36,479 34,594 34,823 5.4 4.8 3.5 3.3 36,156 0.9
Deposits 14,513 15,342 17,823 (5.4) (19) 15 13.3 14,450 0.4
Central Government 1.0 1.0 1.0 (1.0) (1.0) 1.0 (98) 1.0 (1.0)
State Government 0.4 0.4 0.4 0.0 0.0 (2.3) 0.0 0.4 0.0
Market Stabilization Scheme 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
SCBs and other banks 9,462 9,654 10,738 (2.0) (11.9) 11.2 3.8 9,861 (4.0)
Others 5,050 5,687 7,083 (11.2) (29) 23 36 4,588 10.1
Other Liabilities 21,966 17,705 18,047 24 22 21 7.8 21,732 1.1
Assets 72,958 67,641 70,694 7.9 3.2 10.2 6.6 72,338 0.9
Foreign Currency Assets 48,765 46,955 47,993 3.9 1.6 15 11.4 47,913 1.8
Gold Coin and Bullion 6,458 4,199 4,350 54 48 22 13.0 6,412 0.7
Rupee Securities (incl. T-Bills) 14,002 13,633 13,634 2.7 2.7 (2.3) (3.1 13,996 0.0
Loans and Advances 3,476 2,641 4,434 32 (22) 9.1) (8.5) 3,761 (7.6)
Central Govt. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
State Govt. 397 93 23 329 1,625 1,158 1,069 229 73
SCBs 1834 894 2,660 105 (31) (50) 1) 2,295 (20)
NABARD, other banks and Fls 1,245 1,655 1,750 (25) (29) 47 31 1,237 0.6
Investments 21 21 21 0.0 0.0 0.0 0.0 21 0.0
Other Assets 237 192 263 23 (10.0) 9.8 (68) 236 0.4

Source: CEIC, Kotak Institutional Equities
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MONETARY AGGREGATES

Components and sources of money stock in India, March fiscal year-ends (Rs bn)

chg (%)
2025 2024

Date 21-Feb-25 23-Feb-24 22-Mar-24 yoy ytd yoy ytd 07-Feb-25 chg (%)
Components
M3 (broad money) 268,516 244,941 248,303 9.6 8.1 10.9 9.7 268,722 0.1)
M1 (narrow money) 63,361 59,560 60,904 6.4 40 6.7 5.1 62,833 08
Currency with the public 35,578 33,616 34,187 5.8 4.1 4.3 2.5 35,373 0.6
Demand deposits with banks 26,650 25,105 25,869 6.2 3.0 9.5 8.2 26,340 1.2
Time deposits with banks 205,155 185,381 187,399 10.7 9.5 12.3 11.2 205,889 (0.4)
Sources
Net bank credit to government 80,997 72,238 73,132 12.1 108 54 4.4 81,569 (0.7)
Net bank credit to commercial 183,084 164,346 166,096 11.8 10.2 16 139 183,308 0.2
Net bank foreign assets 57,633 52,846 54,845 9.1 5.1 11.6 7.2 57,910 (0.5)
Net bank non-monetary liabilities 54,158 44,821 46,702 21 16 21 13.0 54,425 (0.5)
Source: CEIC, Kotak Institutional Equities

Components and sources of reserve money in India, March fiscal year-ends (Rs bn)

chg (%)
2025 2024

Date 07-Mar-25 08-Mar-24 29-Mar-24 yoy ytd yoy ytd 28-Feb-25 chg (%)
Components

Reserve money 47,392 45,415 46,821 4.4 1.2 5.5 3.5 47,507 (0.2)
Currency in circulation 36,842 34,926 35,155 5.5 4.8 3.5 3.4 36,519 0.9
Bankers' deposits with RBI 9,462 9,654 10,738 (2.0) (11.9) 11.2 3.8 9,861 (4.0)
Other deposits with RBI 1,088 836 927 30 17 30 7.4 1,127 (3.5)
Sources

Net RBI credit to government 12,745 11,343 11,346 12.4 12.3 (12.2) (22) 12,741 0.0

Credit to center 12,349 11,251 11,323 9.8 9.1 (12.8) (22) 12,512 (1.3)
Net RBI credit to banks and comm. 845 167 643 408 31 223 (118) 1,631 (48)
Credit to banks 576 53 499 997 15 (139) (104) 1,322 (56)
Net RBI foreign exchange assets 55,221 51,140 52,338 8.0 5.5 15 11.5 54,321 1.7
Government's currency liabilities 363 332 332 9.4 9.4 10.6 9.6 363 0.0
Net RBI non-monetary liabilities 21,783 17,566 17,838 24 22 21 10.6 21,549 1.1

Source: CEIC, Kotak Institutional Equities
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BANKING AND FOREX AGGREGATES

Liabilities and assets of banking system in India, March fiscal year-ends (Rs bn)

chg (%)
2025 2024
Date 21-Feb-25 23-Feb-24 22-Mar-24 yoy ytd yoy ytd 07-Feb-25 chg (%)
Liabilities
Aggregate deposits 222,844 202,048 204,752 10.3 8.8 13.1 12.0 223,254 (0.2)
Demand deposits 25,241 23,683 24,439 6.6 3.3 10.1 8.6 24,925 1.3
Time deposits 197,604 178,365 180,314 10.8 9.6 13.5 12.4 198,329 (0.4)
Aggregate deposits (excl. HDFC) 222,226 200,921 203,670 10.6 9.1 12.5 11.4 222,716 (0.2)
Assets
Cash in banking systems 9,702 9,924 10,209 (2.2) (5.0) 10.9 10.3 9,622 0.8
Investments in SLR securities 66,510 60,487 61,066 10.0 8.9 13.3 11.7 66,824 (0.5)
Credit by banks 179,900 162,141 164,322 11.0 9.5 21 19 179,634 0.1
Non-food credit 179,425 161,736 164,091 10.9 9.3 21 18 179,095 0.2
Food credit 474 405 231 17 106 15 103 539 (12.0)
Credit by banks (excl. HDFC) 175,568 156,710 159,040 12.0 10.4 17 15 175,296 0.2
Ratios (%)
Cash-deposit ratio 4.4 4.9 5.0 4.3
Investment-deposit ratio 30 30 30 30
Credit-deposit ratio 81 80 80 80
Source: CEIC, Kotak Institutional Equities
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EXTERNAL SECTOR AGGREGATES

Monthly foreign trade aggregates of India, March fiscal year-ends (US$ bn) Current account deficit at 1.2% of GDP in 2QFY25
India's quarterly balance of payments, March fiscal year-ends, 2QFY24-2QFY25 (USS bn)
2QFY24 3QFY24 4QFY24 1QFY25 2QFY25
chg (%) FYTD (Apr-Jan)  chg(%)  Gurrentaccount (11.3) (10.4) 46 (10.2) (11.2)
Date Jan-25 Jan-24  Dec-24 yoy  mom 2025 2024 yoy GDP 858 909 943 927 915
CAD/GDP (%) (1.3) (1.1) 0.5 (1.1) (1.2)
Exports 36 37 38 (2.4) 4.2 358 354 1.2 T e ol (65) 02 52) (65) s
Oil exports 36 86 49 (59) (28) 52 71 (27)  Trade balance/GDP (%) (7.5) (7.9) (5.5) (7.0) (8:2)
Non-oil exports 33 29 33 145 (07) 307 283 g1  ~Exports 108 107 122 m 104
- oil exports 23 20 22 21 16
Imports 59 94 60 10.3 (09) 592 560 5.6 - non-oil exports 86 86 99 91 88
Oilimports 134 16 15 (185 (121) 152 146 43 -lmports 173 178 174 178 179
- - oil imports 42 46 49 51 37
Non-oil imports 46 38 45 20 29 440 415 6.1 - non-oil imports 131 132 125 125 142
- gold imports 27 19 47 4 (43) 56 38 49 -goldimports 13 14 10 10 18
Trade balance @) (17 (@ (234)  (206) Invisibles (net) 53 61 57 55 64
- Services 40 45 43 40 45
o/w Software 35 36 37 37 40
Source: Bloomberg, Kotak Institutional Equities o/w Non-software 5 o 6 2 5
- Transfers 25 29 29 26 29
- Income (net) (12) (13) (15) an (10)
Capital account 12.8 17.3 25.6 14.7 30.5
% of GDP 1.5 1.9 2.7 1.6 3.3
Foreign investment 4 16 14 8 18
-FDI (1) 4 2 7 (2)
-FPI 5 12 11 1 20
- Equities 4 7 1 1) 11
- Debt 2 5 10 2 9
Banking capital 4 16 7 3 6
- NRI deposits 3 4 5 4 6
Short-term credit 5 [©) 0 3 3
ECBs (3) (4) 2 2 2
External assistance 1 3 2 1 2
Other capital account items 1 12) 1 2) @)
E&O 1 (1 1 1 (1)
Overall balance 2.5 6.0 30.8 5.2 18.6
memo items:
Average exchange rate (USS/Rs) 82.7 83.3 83.0 83.4 83.8
Average Brent price (USS$/bbl) 85.9 84.3 83.1 83.0 80.3

Source: RBI, Kotak Institutional Equities
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FISCAL AGGREGATES

Decent improvement in tax revenues in FYTD24
Monthly tax receipts of the Indian government, March fiscal year-ends (Rs bn)

Chg. (%) FYTD (Apr-Jan) Chg. (%)
Date Jan-25 Jan-24 Dec-24 yoy mom 2025 2024 yoy
Gross tax revenues 2,339 2,237 4,895 4.6 (52) 29,844 27,062 10.3
Direct taxes 902 1,011 3,711 (10.8) (76) 17,148 15,358 11.7
Corporation tax 104 339 2,293 (69) (95) 7,513 7,556 (0.6)
Income tax 750 627 1,370 20 (45) 9,128 7,483 22
Other taxes 48 45 47 6.5 1.2 507 319 59
Indirect taxes 1,429 1,222 1,181 17 21 12,660 11,665 8.5
Customs duty 200 169 160 19 25 1,902 1,751 8.6
Excise duty 263 265 245 (0.9) 7.1 2,259 2,290 (1.3)
Service tax (0.3) 0.7 (0.6) (140) (52) 0.1 4.7 (99)
GST 967 787 776 23 25 8,499 7,620 11.5
CGST 793 737 694 7.6 14.2 7,525 6,764 11.3
IGST 40 (65) (37) (161) (207) (276) (306) (9.8)
Compensation cess 134 116 120 16 12.2 1,250 1,162 7.6
Net tax revenues 605 1,499 3,996 (60) (85) 19,036 18,798 1.3
Non-tax revenues 200 257 206 (22) (3.2) 4,676 3,381 38
Non-debt capital receipts 19 46 33 (58) 42) 292 342 (14.6)

Source: CEIC, Kotak Institutional Equities

Monthly fiscal aggregates of the Indian government, March fiscal year-ends (Rs bn)

Chg. (%) FYTD (Apr-Jan) Chg. (%)

Date Jan-25 Jan-24  Dec-24 yoy mom 2025 2024 yoy
Total receipts 824 1,802 4,236 (54) @81 24,004 22,521 6.6
Total expenditure 3,379 3,005 4,911 12.4 31 35,700 33,547 6.4
Revenue expenditure 2,658 2,530 3,193 5.1 a7) 28,126 26,335 6.8
Capital expenditure 720 476 1,718 51 (58) 7,574 7,212 5.0
Fiscal deficit 2,555 1,203 675 112 278 11,695 11,026 6.1
Revenue deficit 1,854 773 (1,010) 140 (284) 4,474 4,156 6.2
Primary deficit 1,883 468 (823) 302 (329) 2,941 2,809 4.7

Source: CEIC, Kotak Institutional Equities
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INFLATION

WPI inflation moderates slightly

CPl inflation declines further
Headline WPl inflation and core inflation, March fiscal year-ends, (%)

Contribution to CPI inflation by major segments (%)
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Inflation coming off
WPI, CPI (urban+rural), CPI for industrial workers (IW), agricultural labor (AL) and rural labor (RL) (%)
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Source: Central Statistical Organization, Kotak Institutional Equities
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MONEY MARKETS

Money market rates in India (%) 12-months Certificate of Deposit rates in India (%)
— Call rate = CBLO rate Repo rate o =12M CD rate
8 -
/ | Ulli .M"ﬂﬁﬂi}vwmmuuq-‘h,, g -
6 Wrw_rvldu. Ullad | VIR VL R WP NS
5 _I,inl ﬂ
il T
'ﬁy L1
s el
3 61
2
5
1
O T T T T T T T T T T T T T T T T T T T 4 T T T T T T T T T T T T T T T T T T
ST R N T ST O R X ST IR NS TR S TR S o B 38 38§ 29322892333 IsIexy
= > 05 Q > c = > 05 Q> c = > 05 Q> c = L > = - . . L > = - . ! L > = - . : L
T » 3 $ 3 5§ © % 3 & 3 § & © 3 % 3 5§ s 5 > 3 2 > ¢ £ > 35 9o > c 5 > 3 o > c L
= s 2 »n z S5 =z 3 2 0o z S5 = 3 2 oz o = s 25 48 23825 528 s 25§28 3
Source: Bloomberg, Kotak Institutional Equities Source: Bloomberg, Kotak Institutional Equities
Banking system liquidity has tightened recently Estimated government cash balances (Rs bn)
Banking system liqudity, March fiscal year-ends, 2022-25
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BOND MARKETS

12-month benchmark treasury bill yields in India (%) 10-year benchmark government security yield in India (%)
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BOND MARKETS

Overnight MIBOR and 1-year Overnight Indexed Swap (OIS) rates in India (%) 2-year and 5-year Overnight Indexed Swap (OIS) rates in India (%)
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FX MARKETS

USD-INR spot rate (RHS) and DXY index (LHS) Spot rates of GBP-USD, EUR-USD, USD-JPY (RHS)
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INDIAN EQUITY MARKETS

Performance of benchmark BSE indices (3-year prior=100) Performance of benchmark NSE indices (3-year prior=100)
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Performance of benchmark sector indices on BSE (3-year prior=100) Performance of benchmark sector indices on NSE (3-year prior=100)
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INDIAN EQUITY MARKETS

1-week performance of benchmark BSE and NSE indices (%)

1-month performance of benchmark BSE and NSE indices (%)
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GLOBAL EQUITY MARKETS

1-week performance of benchmark global indices (%)

1-month performance of benchmark global indices (%)
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GLOBAL COMMODITY MARKETS

Spot prices of gold in the international market (USD/oz)

Spot price of Brent crude oil (USD/bbl)
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Brent crude oil
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CRB Commodities Index (X)

Spot prices of silver in the international market (USD/0z)
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GLOBAL COMMODITY MARKETS

Spot prices of Aluminium on LME (USD/ton) Spot prices of Copper on LME (USD/ton)
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DISCLOSURES

"Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is responsible in this report, (1) all of the views
expressed in this report accurately reflect his or her personal views about the subject companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed in this report: Suvodeep Rakshit, Swarupjit Palit."

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

70% - I:I Percentage of companies covered by Kotak Institutional
? Equities, within the specified category.
60% -
|:| Percentage of companies within each category for which
50% 4 Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.
40%
34.3% * The above categories are defined as follows: Buy = We
expect this stock to deliver more than 15% returns over
30% A 27.4% the next 12 months; Add = We expect this stock to deliver
21 3% 5-15% returns over the next 12 months; Reduce = We
20% 17.0% expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
10% - . 6.1% 5 4% are also on a 12-month horizon basis. These ratings are
e 1.8% used illustratively to comply with applicable regulations. As
0% of 31/12/2024 Kotak Institutional Equities Investment
BUY ADD REDUCE SELL Research had investment ratings on 277 equity securities.

Source: Kotak Institutional Equities

As of December 31, 2024
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RATINGS AND OTHER DEFINITIONS/IDENTIFIERS

Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may not strictly be in accordance with
the Rating System at all times.

Other definitions

Coverage view. The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following designations: Attractive,
Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) and/or Kotak Securities
policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or strategic transaction involving this company and in certain other
circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a sufficient fundamental basis for
determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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DISCLAIMER

Copyright 2025 Kotak Institutional Equities (Kotak Securities leiled%. Allrights reserved. . . .
Tf(\je Kolgk Insmfutlona\ Eﬁumels research report is solely a product of Kotak Securities Limited and may be used for general information only. The legal entity preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not subject to US rules regarding the preparation of research reports and/or the
independence of research analysts. . i X . -
1. Note that the research analysts contributing to this report are residents outside the United States and are not associates, emp\o&ees, registered or qualified as research analysts with FINRA or a US-requlated broker dealer; and )
2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst. ) : )
3. Kotak Mahindra Inc. does not accept or receive any compensation of any kind directly from US’institutional investors for the dissemination of the Kotak Securities Limited research reports. However, Kotak Securities Limited has entered into an agreement with Kotak Mahindra Inc. which includes payment for sourcing new major US
institutional investors and service existing clients based out of the US.
4. In the United States, this research report is available solely for distribution to major US institutional investors, as defined in Rule 15a - 6 under the Securities Exchange Act of 1934. This research report is distributed in the United States by Kotak Mahindra Inc., a US-registered broker and dealer and a member of FINRA. Kotak Mahindra Inc.,
a US-registered broker-dealer, accepts responsibility for this research report and its dissemination in the United States. . . . . . . o .
5. This Kotak Securities Limited research report is not intended for any other persons in the United States. All major US institutional investors or persons outside the United States, having received this Kotak Securities Limited research report shall neither distribute the original nor a cogy to any other person in the United States. Any US
rec_luawem of the research who wishes to effect a transaction in any security covered by the report should do so with or through Kotak Mahindra Inc. Please contact a US-registered representative; Gijo Joseph, Kotak Mahindra Inc., PENN 1,1 Pennsylvania Plaza, Suite 1720, New York, NY 10119, Direct +1 212 600 8858, gijo.joseph@kotak.com.
6. This document does not constitute an offer of, or an invitation by or on behalf of Kotak Securities Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained from published information and other sources, which Kotak Securities Limited or its affiliates
consider to be reliable. None of Kotak Securities Limited accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to
risks significantly higher than more established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly lower information quantity and quality. By accepting this
document, you agree to be bound by all the foretﬁmg provisions. . . . o . . . i i
This report is distributed in Singapore by Kotak Mahindra (UK) Limited (Singapore Branch) to institutional investors, accredited investors or expert investors only as defined under the Securities and Futures Act. Recipients of this analysis /report are to contact Kotak Mahindra (UK) Limited (Singapore Branch) (16 Raffles Quay, #35-02/03,
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investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. Kotak Securities Limited does nol_Harowde tax advise to its
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