K DBS s

information contained in this document is intended only for use during the presentation and should not be
r distributed to parties outside the presentation. DBS Bank Ltd (Singapore) and DBS Bank India Limited accepts no
oever with respect to the use of this document or its contents.




Live more,

India Bank less

Overview

India’s growth hit a soft note in 2019, rising 5.3% yoy. Gradual climb from trough is likely in 2020

’

Our growth forecasts - FY20f 5% (downside risks) and FY21f at 5.6%

’

COVID19is a key external risk in 1H20. Government spending and net exports are expected to offset weak

’

investment demand

The RBI remains dovish, opting for conventional and unconventional moves. Fx swaps frontload cut expectations

Inflation peaked in January 2020 and is expected to slip below 5% by Jun20. Likely to ~3-4% by end 2020

External balances are stable, with FX reserves at record highs

*» % 5 o

Fiscal deficit pegged at -3.8% of GDP in FY20 and -3.5% in FY21 - heavily dependent on non-tax receipts from

divestment and privatisation

INR is expected to weaken to 2Q20, contingent on US dollar, yuan moves and central bank presence

> 4

Short to belly of the yield curve has room to correct

Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research
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1Q20/FY21 Outlook
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Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research
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Data for January points to bottoming out in few sectors, but on
aggregate signs are of stabilisation at modest levels rather than a
pick-up; 1Q20i.e. 4QFY GDP =4.6% y/y

As the festive demand passed in late 2019, strength in some
sectors (e.g. auto sales) has petered out. High inflation also likely to
hurt real purchasing power. January export underperformance
belies hope for a hand from external trade.

Providing a decent counterbalance is on track government
spending (particularly if the non-tax revenues targets is brought to
fruition) and public capex, with also services lending some
optimism on better passenger traffic and commercial vehical sales.

Stress on the multiple balance sheets - corporates, goverment and
financial sector - is arisk for a swift recovery.

The global demand backdrop is challenging.
Impact of COVID 19 depends on duration, intensity and spread of
the infections, as goverments put containment policies in place,

affecting tourism and trade capabilities.

From alikely 5% in FY 20, we expect a gradual driftupin FY21 to
5.6%, helped also by low base effects.




Live more,

India Bank less

Inflation and monetary policy

3
Actual food inflation vs DBS food proxy Markets reload easing expectations
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f The RBI's decisive dovish leaning is helping to narrow term premia, repo vs GSecs and GSec vs swaps. Following the US Fed's
surprise cut, Governor Das affirmed there was room to lower rates as well as provide liquidity, if required. The MPC were leaning
towards policy easing as soon as inflation would have come off the boil, even before the COVID19 worries surfaced. With fresh
risks, markets perceive that the step towards cuts might come sooner than 2H20. Expectation for a cut will build as the April MPC
nears, with liquidity push - second round of INR1trn LTROs likely April onwards - in the interim.

Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research
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Impact of COVID-19

India perspective

India's imports: key sources
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f Key sectors feel the pressure:

e Consumer durables = >40% imported

Electronics = >50% imported

Auto Sector = ~20% imported
e Pharma - bulk drug intermediaries = >60% imported
e Solar modules = >60% imported

Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research

4

India's key export markets

% of total exports
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India’s exports to China
e Petrochemicals

e Seafood

o Textile / cotton yarn

e Gems & Jewellery

e Minerals & ores

e Organic chemicals
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India perspective

€ Lowoil prices

f Domestic-oriented growth
f Dovish monetary policy
f Government ready to act

5

f COVID-19 could cause temporary price increases

f Our channel checks suggest that inventories are available

.

€ Volatile financial markets
€ Temporary price increases
f Production delays

€ Alternative logistical options

till 1Q20, but might feel shortages thereafter
f Domestic catalysts, meanwhile, will be more important for
growth. Exports might underperform due to slower global

growth

f We maintain our growth forecast for FY21 at 5.6%

Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research



USDINR

Outlook

6

Exchange rates, eop
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Q120 Q2 20 Q3 20 Q4 20 Q121 Q221 Q321 Q4 21
USD/HKD 7.78 7.80 71.78 1.77 7.76 7.76 7.75 7.75
USD/INR 72.5 73.5 73.0 72.0 71.5 71.0 70.5 70.0
EUR/USD 1.07 1.06 1.08 1.10 1.11 1.12 1.13 1.14
USD/JPY 113 115 113 111 110 109 108 107
GBP/USD 1.27 1.25 1.26 1.27 1.28 1.29 1.30 1.31
INR to step into a weaker range ‘ . . . o
% - 76 f DBS FX Strategist expects the dollar index to peak with the epidemic in 2Q20
USDINR and return gains thereafter. In case COVID-19 proves to be more enduring
74 L 74 than presumed, then the peak might be pushed back to later in the year
72 1 N 72 f The rupee at this juncture is reacting to be the broader dollar strength,
]"T\ DBSf cautious portfolio investors and prospects of spillover from weak global
70 + m W - 70 growth in light of the widening COVID-19 spread.
68 1 T - 68 f Pressure will persist in the near-term as local cases rise gradually
Trade war
66 1 range | y’ f Beyond the COVID -19 driven peak, we expect USD INR to settle in to the
6 | Y ca trade war range
62 : : 62
Jan-18 Jan-19 Jan-20

Private and Confidential
Source: CEIC, Bloomberg, government agencies, RBI, DBS Group Research
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Top Quartile Funds

Returns Risk Ratios

Scheme Name / Index Name Fund Quartile |n§ptt ! 1 Mth 6 Mth ivr i Inir;)ct?on IFI\llJFTICSrize ° Yre?/td Sﬁale;Je Tr?;y\l(;or
Mirae Asset Hybrid Equity 29/07/15 -6.26 3380.33

CICIPruEquity &Debt & T 031199 801 6 5(; """" : 'c;};é """" 628 iéé%"""zééé;gé """"" éli; """"" 554' """""" 1' 's';'
SBIEquityHybridFund a 19/01/05 512 663 1071 803 1500 258470 905 080 716
SundaramEquityHybrid a 23/06/00 599 518 639 652 1188 180567 858 068 595
FranklinIndia Equity Hybrid a 10012/99 672 173 198 519 1297 176977 853 025 195
'WDFCHybridEq @ 11/09/00 739 054 055 601 1482 1893502 985 030
UTiHybridEquity & 2 0201/95 867 233 572 852 1414 443378 921 005
'XJ.{y';i;’;&;;.’t';ily';;.;';s' """"""""""""""""""""""""" 10/02/95 821 481 418 400 1849 989414 971 000 - 044
Kotak Equity Arbitrage 29/09/05 0.4 7.3 17856.02

ICICI Pru Equity Arbitrage 30/12/06 7.4 13738.97

Invesco India Contra 11/04/07 -7.86 12.77 4750.86 13.72
KotakIndiaEQContra é '2' """""""" 2710705 877 '3'2{2'""""2"29 """" g l;lo, """"" 1189 89978 1196 556"""""'7"7'2{'

Dynamic Asset Allocation

ICICI Pru Balanced Adv Q1 30/12/06 -5.58 3.38 5.45 7.30 10.29 28853.06 5.66 0.74
DSP Dyn Asset Alloc Q1 06/02/14 -2.90 5.68 8.00 6.74 8.12 1224.33 3.58 0.94 5.52
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S
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Top Quartile Funds

Returns Risk Ratios

i i Fund Si
Inception 1Mth  6Mth 1VYr vr Since undJsize 3Yr. Std. 3VYr. 3Yr.

Date Inception INR Cr Dev Sharpe Treynor

ELSS (Tax Savings)

Tata India Tax Savings 13/10/14 -8.80 11.31 2060.38 14.28

Scheme Name / Index Name Fund Quartile

Aditya BSL MNC 27/12/99 -3.29 12.57 16.48 3917.81 13.86

'SBIMagnumEquity ESG & 'S 2706 872 '3';;2'""""555 """" g }ig """"" 1064 273456 1238 c}};’c} """""""""

TataBthical @ 24/05/96 590 605 344 340 1547 55572 1208 030

‘SBIMagnumGlobal @ 2706005 452 1002 689 530 1631 374818 1317 040 665

ICICI PruExportsand Services @ 30/1105 947 000 0738 383 1258 66563 1183 011 088

SBI Magnum Comma Q2 08/08/05 -9.39 5.16 2.19 7.11 9.00 248.50 15.33 -0.04

Kotak Equity Savings 13/10/14 -2.81 1803.92

PGIM India Equity Sav Q2 29/01/04 -3.02 2.23 5.13 6.06 7.57 35.73 5.02 0.48

IDFCEquity Savings @ 09/06/08 358 197 827 468 616 6613 402 o014
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S



Live more,

Bank less

Top Quartile Funds

Returns Risk Ratios
. Inception Since  FundSize 3Yr.Std. 3V 3Yr.
Fund Quartile 1Mth 6Mth 1VYr Yr .
Scheme Name / Index Name Q Date Inception INR Cr Dev Sharpe Treynor
Multi-Cap
Kotak Standard Multicap 11/09/09 -9.26 12.64 30546.45 12.67
UTI Equity Q1 18/05/92 -5.43 12.82 10.72 7.36 12.63 10649.84 12.63 0.67 9.43
SBI Magnum Multicap Q1 29/09/05 -7.67 2.33 3.87 7.89 11.53 8760.49 12.33 0.40 4.98
ICICI Pru Multicap Q1 01/10/94  -10.39 -1.45 -5.08 5.60 13.84 5197.29 12.28 0.19 1.89
DSP Equity Q2 07/06/07 -6.23 12.15 15.10 7.58 12.04 3501.89 14.38 0.59 8.12
Aditya BSL Equity Q2 27/08/98 -9.14 6.03 2.70 7.35 21.95  12097.54 12.72 0.32
Nippon India Multi Cap Q2 28/03/05 -10.57 1.44 -6.48 2.55 15.75 10416.04 15.39 0.29 3.27
Focused Fund
SBI Focused Equity Fund 11/10/04 -5.74 11.70 13.91 10.04 19.13 7693.65 13.30 13.43
Sundaram Sel Focus Q1 30/07/02 -7.24 4.13 7.16 6.15 17.89 1046.48 11.85 0.72 9.57
Aditya BSL Focused Eq Q2 24/10/05 -8.09 4.10 3.77 5.51 13.13 4450.30 11.88 0.32 3.83
Franklin India Focused Equity Q2 26/07/07  -11.49 -1.53 -2.96 4.50 11.11 8932.46 14.54 0.18 1.72
Global - Other
Franklin Ind Feeder-Frank US Opp Q1 06/02/12 -3.88 5.82 18.31 11.90 16.95 1279.43 15.66 0.82 12.33
Franklin Asian Equity Q2 16/01/08 -3.50 7.56 10.03 8.35 7.50 144.80 13.59 0.49 6.27
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S
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Scheme Name / Index Name

Fund Quartile

Inception
Date

1Mth

6 Mth

Returns

1Yr

Since
Inception

Fund Size
INR Cr
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Risk Ratios

3 Yr. Std. 3Yr. 3Yr.
Dev Sharpe Treynor

Multi Asset Allocation

ICICI Pru Multi-Asset

31/10/02

-8.12

-2.45

-1.78

20.47

11902.49

HDFC Index Nifty 50

17/07/02

-9.40

13.75

1059.45

12.86

Large & Mid- Cap

Invesco India Growth Opp

09/08/07

2446.63

DSP Equity Opp

16/05/00

-8.76

16.91

5662.67

13.10
12.73 0.45 5.64
12.44 0.46 6.22
12.47 0.43 5.43
14.01

Large-Cap

Mirae Asset Large Cap

04/04/08

-8.14

17140.47

12.38

11.73 0.36 4.17
14.34 0.32 3.60
11.84 0.42 5.04
12.67 0.28 3.04
12.59 0.38 4.45

All returns displayed are for Growth option

Returns are as on 9th Mar 2020
All other data are as on 31st Jan 2020
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Top Quartile Funds

Returns Risk Ratios

Inception Since  FundSize 3Yr.Std. 3V 3Yr.

Scheme Name / Index Name Fund Quartile 1Mth 6Mth 1Yr

Date Inception INR Cr Dev Sharpe Treynor

Franklin India Prima 01/12/93 -8.29 -1.16 18.76 7834.63 13.03

Kotak Emerging Equity Q1 30/03/07 -8.06 12.13 7.37 8.79 11.34 6732.87 14.93 0.33

UTIMNC Q1 29/05/98 -5.42 7.53 1.37 4.94 16.00 2193.67 12.47 0.40 5.58

DSP Midcap Q1 14/11/06 -5.05 13.68 9.18 9.05 14.09 7625.96 14.74 0.37 6.07

L&T Midcap Q2 09/08/04 -6.86 10.80 1.28 8.27 17.96 6391.30 15.21 0.26 371

HDFC Mid-Cap Opportunities Q2 25/06/07 -6.49 6.18 -1.11 6.77 13.95  22754.65 15.81 0.15 1.39

Nippon India Growth Q2 08/10/95 -6.13 11.58 7.43 6.71 21.45 7269.27 14.84 0.36 5.24

Small-Cap

Kotak Small Cap 24/02/05 -7.72 13.51 14.23 1592.02 16.61

Value

Tata Equity P/E Q1 29/06/04  -10.44 -1.55 -4.53 5.98 17.41 4567.21 13.65 0.14 1.21

HDFC Capital Builder Value Q1 01/02/94  -10.48 -3.77  -10.48 4.23 13.49 4010.08 14.16 0.12 0.81

ICICI Pru Value Discovery Q2 16/08/04 -9.27 -5.22 -7.78 1.79 17.91  14728.88 11.11 -0.19

Equity - Consumption

Aditya BSL India GenNext Q1 05/08/05 -7.17 8.77 10.62 9.55 16.04 1484.84 12.50 0.68 9.63

SBI Consumption Opportunities Q2 02/01/13 -7.29 6.16 -1.28 8.40 11.83 693.33 14.35 0.52 8.30
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S
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Top Quartile Funds

Returns Risk Ratios
Inception Since  FundSize 3Yr.Std. 3V 3Yr.
Scheme Name / Index Name Fund Quartile Date 1Mth 6Mth 1Yr Inception INR Cr S Sharpe  Treynor
Banking & PSU
Aditya BSL Bkg & PSU Debt 09/05/08 1.0 11.38 9884.66
Conservative Allocation
ICICI Pru Regular Savings 30/03/04 -1.00 5.2 1737.42
Corporate Bond
Franklin India Corporate Debt 23/06/97 11.32 1436.42

Credit Risk

ICICI Pru Credit Risk 03/12/10 0.8 10.88 8.7 12381.27
SBICreditRiskFund & 2 19/07/04 é{é;{ """" L{ '3};""""7'2; """" } 'é;{ 767 """" s0s5.11 i% """"" i';z' """""""""
1.5;&&;;.’{;;’.;.;5;5; """""""""""""""""""""""""""""" 250314 116 545 1058 824 8 893 1469744 183 202 339
Kotak Dynamic Bond 26/05/08 12.98 1132.15
DSPStrategicBd c} '1' """""""" 09/0507 ;.é,;{ """" '8"7'} """ 1449 } 1,;5"'""""7"22""""555'25' """"" éé; """"" Ii;'"""""'zi?é"
IDFCDynamicBond @ 03/12/08 169 543 1546 826 855 200423 366 122 425
ICICIPruAll SeasonsBond @ 200110 162 609 1312 886 977 31900 258 185
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S
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Top Quartile Funds

Returns Risk Ratios

Scheme Name / Index Name Fund Quartile 'nga::;o" 1Mth 6Mth 1Yr Yr Inir:)ct(iaon IF I\llj F':dcsrize < \g':,td' SE’;::;e Tr?;:;'or
SBI Magnum Income 25/11/98 14.80 1265.57

Tatalncome & 2 2810497 '1'51' """" '5'1(; """ 52 % '&7'"""""515 """"" 6489 é};&) """"" i'c}'.é """""""""
'Xa'.'t'y';é;[.}{;;,};; """"""""""""""""""""""""""""""""" 211095 241 479 1294 745 944 91703 358 114 384
Franklin India Liquid Super Instl 02/09/05 14521.13 14.98

Mirae Asset Cash Management a '1' """""""" 1200109 62{5' """" '2';'}""'"1;'2'5 """" } '65"""""2'76 """" w6542 é 'élo, """" ] 2{56"""""222{'
DFCCash a 040608 043 258 604 742 766 979901 024 1364 390
&Tliqud @ 03/10/06 044 268 620 720 767 1025633 028 1408
AdityaBSLLiqud @ 300304 044 268 636 725 749 4606292 024 1440 400
UTlLiquidCashPlan & 2 11/12/03 042 266 627 721 752 3589831 024 1398 389
J— '.};J.';L;;;.}].;i """""""""""""""""""""""""""""""""""" 171106 043 261 610 719 776 637891 024 1365 ass
Franklin India Low Duration 26/07/10 0.4 -5.24 ~1.73 4079.01

ICICI Pru Savings Q1 27/09/02 0.48 3.90 8.85 8.17 8.06 22569.46 0.72 5.79
TataTreasury Advantage @ 06/09/05 049 343 202 665 755 64291 825 063
All returns displayed are for Growth option Returns are as on 9th Mar 2020

All other data are as on 31st Jan 2020
S
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Top Quartile Funds

Returns Risk Ratios

Inception Since  FundSize 3Yr.Std. 3Yr 3VYr.

Scheme Name / Index Name Fund Quartile 1Mth 6Mth 1Yr

Date Inception Dev Sharpe Treynor

Medium Duration

SBI Magnum Medium Dur Q1 12/11/03 1.30 6.09 13.17 8.95 8.17 2752.01 1.91 2.62

DFCBondM/T a 080703 106 433 1121 786 766 295080 194 198
ICICIPruMedium TermBond a 15/09/04 127 644 1157 800 766 651799 180 215
DSPBond a 29/04/97 144 443 497 611 811 25203 879 042 161
'BNPParibasMedTerm @ 050314 116 389 072 498 604 6999 5138 007 049
WDFCM/TDebt @ 060202 122 532 1117 804 803 141665 178 224 369
Aditya BSL Money Mgr Q1 13/10/05 0.60 3.26 7.91 7.72 708  12504.32 0.43 9.35

‘Nippon IndiaMoney Market @ 16/06/05 053 324 779 763 779 454022 043 926
‘KotakMoneyMarket @ 14/07/03 050 318 765 763 741 1001745 039 989

Short Duration

Kotak Bond S/T Q1 02/05/02 0.87 4.50 10.39 7.93 776 11400.36 1.45 2.64

All returns displayed are for Growth option Returns are as on 9th Mar 2020
All other data are as on 31st Jan 2020
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c. Opinions expressed
g ular needs of any specific
c e e of judgement by addressees, who should obtain separate
group accepts no liability for any direct, special, indirect, consequential, incidental damages
including any error, omission or misstatement herein, negligent or otherwise) or further communication
‘i=f ereof. The information herein is not to be construed as an offer or a solicitation of an offer to buy or sell any
ostment advice or services. The Group & its associates, their directors, officers and/or employees may have positions
1ed herein & may also perform or seek to perform broking, investment banking & other banking or financial services for these
listribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or
do not constitute inve 1t advice offered by Morningstar and are provided only for information purposes. The Morningstar rating is based on
. gstar rating does not guarantee the future performance of the fund. It should not be construed as an offer, nor the
for any error or omission in the data. For the purpose of this analysis, only growth options are considered.
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