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Indicators Actual Consensus Previous « Data from Reserve Bank of India (RBI) showed that India’s current account balance
Forex Reserve ($ in billion) (Mar 25, 2022) 617.65 NA 619.68 recorded a deficit of US$ 23.0 billion (2.7% of GDP) in Q3 of FY22 as against deficit of
Fiscal Deficit % of BE (Feb 2022) 82.70 NA 58.90 US$ 9.9 billion (1.3% of GDP) in Q2 of FY22 and US$ 2.2 billion (0.3% of GDP) in Q3 of
Fiscal Deficit FYTD (Rs. Lakh Crore) (Feb 2022) 1317 NA 938 FY21. The widening of current account deficit in Q3 of FY22 was mainly on account of

; N b 202 m higher trade deficit. India recorded a current account deficit of 1.2% of GDP in Apr-Dec
Infrastructre Growth (%) (Feb 2022) 5:80 00 2021 as against a surplus of 1.7% in Apr-Dec 2020 on the back of a sharp increase in the
Source: Refinitiv trade deficit.

Fll and DIl Investment vs Nifty 50
d Vs Y « Government data showed that India’s fiscal deficit for the period from Apr to Feb of

10,000 18,000 FY22 stood at 82.7% of the Revised Estimates (RE) for FY22. The fiscal deficit was 76.0%

H 5000 170001 5 of RE of FY21 during the corresponding period of the last fiscal. The total receipts of the
; T g i | I I I r ’ 2 government for the same period stood at Rs. 18.27 lakh crore or 83.9% of the RE for
£ 8 0 I II T I"' . - 16,000 Q FY22 as compared to 88.2% of the RE of FY21 in the corresponding period of the
T > i
% & 5000 I I | | 15,000 % previous year.
= 10000 14,000 * Government data showed that the index of eight core industries witnessed a growth of
: 02-Mar-22 12-Mar-22 22-Mar-22 01-Apr-22 g 5.8% in Feb 2022 as compared to a growth of 4.0% in Jan 2022 and a decline of 3.3% in
Net FII/FPI flow (Equity) Net DIl flow (Equity) Nifty 50 the same period of the previous year. The natural gas sector witnessed a maximum

growth of 12.5% followed by refinery product sector and coal sector that grew 8.8% and
6.6%, respectively.

Indian Equity Market Performance Domestic Equity Market Update

Source: NSDL, SEBI & NSE

Broad Indices 01-Apr-22 % Change %CJ\a:ge % Change « Indian equity markets managed to end the week in the green despite overall market
(Wow) (YoY) (vYTD) sentiments remaining muted due to ongoing Russia-Ukraine conflict, impending U.S.
S&P BSE Sensex 59,277 3.34 18.48 1.76 Fed rate hike and downward revision of domestic GDP forecasts by various rating
Nifty 50 17,670 3.02 18.85 182 agencies. Worries over rising covid cases especially in China kept investors on
tenterhooks.
S&P BSE 100 17,950 3.02 19.31 184
Nifty 500 15,087 2.97 20.90 0.61 « Positive factors which helped bourses shrug off the weakness include optimism that the
Nifty Mid cap 50 8,309 3.13 20.11 121 Monetary Policy Committee would maintain status quo in its upcoming policy review.
Positive cues, primarily ongoing consolidation in the media sector, resumption of
Nifty Small cap 100 10,611 2.98 28.12 -6.00 international flights, tailwinds in the telecom segment and value buying also boosted
% ch o ch market sentiments.
Sector Indices 01-Apr-22 o(w:‘:’g)e % Change (YoY) ° (v_rzn)ge
« Buying interest also found support after Ukrainian President reiterated that the nation
S&P BSE AUTO 24,370 3.06 7.88 -1.80 is prepared to discuss on adoption of neutral stance as a part of peace deal with Russia.
S&P BSE Bankex 42,596 5.04 11.39 5.41 Meanwhile, peace talks between Russia and Ukraine yielded little fruit with Kyiv and its
S&P BSE CD 42,425 0.87 29.31 523 Western allies rern'alnlr?g. skeptical of. Moscow'’s |nte‘nt|on and legitimacy of its
commitment to partial military pullbacks in northern Ukraine.
S&P BSE CG 27,820 273 29.71 -3.24
S&P BSE FMCG 13,511 339 5.00 -1.99 ¢ On the BSE sectoral front, barring S&P BSE Metal, all the major sectors closed in the
i 9
S&P BSE HC 24,360 0.10 13.15 7.04 green. S&P BSE Rea!Ity was the top gainer, up 5.65%, foll.owed by S&P BSE Bankex and
S&P BSE Power, which went up 5.04% and 4.37%, respectively.
S&P BSE IT 36,473 0.97 36.25 -3.62
S&P BSE METAL 22,535 -1.72 48.97 17.09 * Realty sector remained the most preferred sector for the investors amid expectation
S&P BSE Ol & Gas 19,253 298 27.63 9.97 that Fhe |ndustry will ?Iock robust s?Ies growthAln thfe Mar quarter of FY22 (Q4FY22).
Despite the third covid wave causing some disruption at the start of the quarter,
SR (N (o il 430 LB st residential property projects have seen increased demand.
S&P BSE PSU 8,880 3.36 29.97 9.08
S&P BSE Realty 3,768 5.65 40.69 =il
S&P BSE Teck 16,281 1.67 35.33 -2.02

Source: BSE & NSE

Indian Debt Market Indicators

Broad Indices 31-Mar-22 Week Ago Month Ago 6 Months Ago  Year Ago Broad Indices 01-Apr-22 Week Ago Month Ago 6 Months Ago Year Ago
Call Rate 3.56% 3.30% 3.28% 3.22% 3.30% 1 Year AAA Corporate Bond 5.04% 5.10% 4.92% 4.86% 4.58%
T-Repo 3.64% 3.30% 3.23% 3.27% 3.37% 3 Year AAA Corporate Bond 5.91% 6.15% 5.99% 5.32% 5.54%
Repo 4.00% 4.00% 4.00% 4.00% 4.00% 5 Year AAA Corporate Bond 6.58% 6.90% 6.70% 6.25% 6.54%
Reverse Repo 3.35% 3.35% 3.35% 3.35% 3.35% 1 Year G-Sec' 4.32% 4.47% 4.38% 4.08% 3.93%

3 Month CP 4.20% 4.25% 4.25% 3.75% 3.55% 3 Year G-Sec”! 5.67% 5.68% 5.59% 4.95% 4.93%
1Year CP 5.30% 5.30% 5.20% 4.50% 4.55% 5 Year G-Sec' 6.10% 6.08% 6.05% 5.79% 5.71%

3 Month CD 3.89% 3.96% 3.91% 3.54% 3.28% 10 Year G-Sec™ 6.84% 6.81% 6.77% 6.24% 6.18%

1 Year CD 471% 4.76% 4.90% 4.04% 438% Forex Reserve ($ in billion) 617.65°  619.68  631.53°  637.48°° 579.28°°°

Source: CCIL,Refinitiv " As on Mar 25, 2022; ~ As on Mar 18, 2022; © As on Feb 25, 2022; ®® As on Oct 01, 2021; ®®® As on Mar 26, 2021

10 - Year benchmark G-Sec Movement Domestic Debt Market Update

* Bond yields rose during the week under review as market participants awaited the
6.91% - central government's borrowing calendar for the first half of FY23. Concerns that the U.S.

Federal Reserve may continue to raise interest rates at an aggressive pace to tackle
soaring inflation in U.S. also weighed on the market sentiment.
$ 6:59% *  Yield on the 10-year benchmark paper (6.54% GS 2032) rose by 3 bps to close at 6.84%
k= as compared to the previous week’s close of 6.81%.
e
g a7 « Data from RBI showed that India's foreign exchange reserves fell for a third straight week
S to a seven-month low of $617.65 billion as on Mar 25, 2022 from $619.68 billion in the
previous week.
5.95% : : ; * RBlannounced the issuance calendar for marketable dated securities for the period from
Apr-21 Aug-21 Dec-21 Mar-22 Apr 2022 to Sep 2022 where it projected to borrow Rs. 8.45 lakh crore.
Source: Refinitiv « Data from RBI showed that reserve money grew 12.3% on a yearly basis for the week

ended Mar 25, 2022 compared to an increase of 14.2% in the same period of the
previous year. The currency in circulation grew 9.7% on a yearly basis for the week

m ended Mar 25, 2022 compared to an increase of 17.2% in the same period of the
Data as on 31 Mar, 2022 previous year.
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Global Commodity Update Currencies Update

% Change % Change % Change

Commodities 01-Apr-22 (Wow) (VoY) (¥TD) Currency 01-Apr-22 Week Ago Monthago 6 Months Ago  Year Ago
NYMEX Crude Oil ($/barrel) 98.74 -12.08 61.42 31.01 U.S. Dollar 75.97 76.28 75.75 74.13 73.32
Brent Crude Oil ($/barrel) 104.38 -12.70 61.58 34.01 GBP 99.62 100.54 100.93 100.41 101.41
Gold ($/ounce) 1,924.30 -1.69 11.22 5.25 Euro 83.97 83.76 84.27 85.95 86.34
Silver ($/ounce) 24.61 -3.53 -1.44 5.77 100 Yen 62.01 62.49 65.92 66.73 66.28
Source: Refinitiv Source: Refinitiv

Global Equity Market Performance Global Bond Yield Update

Country/ N % Change % Change % Change .
Indices 01-Apr-22 Indicators 01-Apr-22  Week Month 6 Months A; Y
Region i pi (Wow) (Yov) (v7D) i p! eek ago onth ago onths Ago  Year ago
U.S. 10 Year Bond yield (%) 2.39 2.49 1.72 1.47 1.68
us. Russell 1000 2,511 0.19 10.81 -5.09
U.K. 10 Year Bond yield (%) 1.61 1.70 1.11 1.00 0.80
U.K. FTSE 7,538 0.73 11.88 2.08 German 10 Year Bond yield (%) 0.56 0.57 -0.07 -0.22 -0.33
France CAC40 6,684 1.99 9.53 -6.55 Japan 10 Year Bond yield (%) 0.22 0.24 0.19 0.06 0.12
Germany DAX 14,446 0.98 -4.37 -9.06 Source: Refinitiv
Japan Nikkei 225 27,666 -1.72 -5.86 -3.91 Global Economic Calendar
. Shanghai . .
China B 3,283 219 -5.30 -9.81 Economic Events Release date Actual Consensus Previous
Composite
Hong Kong Hang Seng 22,040 2.97 -23.84 -5.80 Japan Jobs/Applicants Ratio Feb 2022 28-Mar 1.21 1.20 1.20
Singapore Straits Times 3,419 0.16 7.46 9.46 U.S. S&P/Case-Shiller Home Price YoY Jan 2022 29-Mar 19.10% 18.40% 18.90%
Russia RTS Index 1,034 24.58 -29.08 -35.23 U.S. GDP Final Q4 2021 30-Mar 6.90% 7.10% 7.00%
Brazil 5;" Paulo se 121,570 2.09 5.48 15.98 U.S. Non-Farm Payrolls Mar 2022 1-Apr 431K 490K 750K
ovespa
Source: Refinitiv Source: FX Street; Refinitiv

Macro Economic Performance of India
Credit growth vs Deposit growth 1IP Growth (%)
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Retail inflation movement Wholesale price inflation movement
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L ]Data as on 31 Mar, 2022
ICRA Analytics Disclaimer: All information contained herein is obtained by ICRA Analytics Ltd from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. ICRA Analytics Ltd adopts all necessary measures so that the information it uses is of sufficient quality
and from sources ICRA Analytics Ltd considers to be reliable including, when appropriate, independent third-party sources. However, ICRA Analytics Ltd is not an auditor and cannot in every instance independently
verify or validate information received in preparing this document.

All information contained herein must be construed solely as statements of opinion, and ICRA Analytics Ltd or its affiliates or group companies and its respective and any of its officers, directors, personnel and
employees, disclaim liability to any loss, damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, consequential, as also any loss of profit in any way arising from the use of this
document or its contents in any manner or for any contingency within or beyond the control of, ICRA Analytics Ltd or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising
from or in connection with the information contained herein or the use of or inability to use any such information. Opinions expressed in the document are not the opinions of our holding company, ICRA Limited
(ICRA), and should not be construed as any indication of credit rating or grading of ICRA for any instruments that have been issued or are to be issued by any entity. The recipient alone shall be fully responsible
and/or are liable for any decision taken on the basis of this document and/or the information contained herein.

Source: Refinitiv
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or an endorsement or recommendation of any company or security or fund. BALIC disclaims all responsibilities for investment decisions based on the content of this document or the dissemination or distribution of
this report/communication/analysis to a third party. BALIC make no express or implied warranties or representations on the comments, opinions, reports, views given in this document and BALIC disclaims all
warranties, whether express, implied, or statutory, including but not limited to warranties as to accuracy, reliability, usefulness, completeness, merchantability, or fitness of information for any particular purpose,
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