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Consumption/Demand (%,

Yov*) Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 While the November numbers instill hope
Personal Loans 25.6 28.7 267 275 281 28,6 284 for a bluer close to the year; in entirety, the
Retail Payments 192 | 19.1 172 167 212 181 187 18.4 12200 229 175 220 223 2024 numbers have been rather
Consumer Sent Index(abs) | 109.8 | 98.2 |110.1 108.3 107.6 108.5 110.3 1105 1053 105.1 1050 106.7 1044 103.6 underwhelming. The averages across the
Rural Wage Growth 53 | 6. - 62 58 47 50 56 59 . 60 62 60 57 59 demand indicators remain much below the
Non-Oil Imports 8.9 . 04 58 159 46 17 06 80 17.8 09 -12 149 FY24YTD Average.
Passenger cars sales 15 | 7.8 | 5.0 13 -14 . 32 52 13 103 115 - 49 32 -
POL Consumption 34 | 51 20 |44 31 23 19 78 17 37 | 22 The Nov CPI print remains largely a non-
Two wheelers 141 | 10.0 142 158 93 125 213 101 | 308 153 - 262 160 | 313 201 [] J event. The food inflation remains elevated,
Consumer Price Inflation 4.9 54 | 5.48 5.49 508 480 483 485 509 510 5.69 555 4.87 but the worries around this establishing
Core CPI( exfood and fuel) | 3.4 | 4.8 | 3.65 3.65 348 338 3.37 325 327 341 363 390 411 | 430 into a trend holds less ground than the
: double-digit growth becoming the new
L MR Ms:;':?“””"g (%, i Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 norm for the hike in food prices.
Credit To Industry 88 | 6.2 79 89 97 81 94 74 85 89 80 80 Core inflation is at its lowest when
Cement Production 20 | 124 33 72 30 51 18 -06 02 106 78 41 38 smoothened for a 12MMA, so essentially
CV (Quarterly) 73 | 36 1.4 0.5 whatever is the breach of the target comes
Coal Production 6.0 | 13.3 7.8 2-.6- 68 148 102 75 87 116 106 108 109 184 from the food number, and more recently
Steel Production 6.0 15.6 4.2 3.9 7.0 6.3 8.9 9.8 7.5 9.4 9.2 8.3 through the surge in gold prices.
Eight Core Industry 41 | 89 31 24 63 50 69 69 63 71 42 51
IIP Electricity 56 | 8.2 20 05 79 86 137 102 86 76 56 12 5. Industrial Production has remained
IIP Mining 34 | 95 09 0.2 38 103 66 68 13 81 60 52 : disappointingly low, establishing into a
IIP Manufacturing 3.8 6.6 4.1 3.9 4.7 3.5 51 4.2 5.9 4.9 3.6 4.6 trend now.
IIP Capital Goods 40 | 9.1 31 36 05 117 36 26 28 70 17 32 37 T et e e
IIP Infra/Const 56 | 13.0 40 32 22 55 82 76 85 74 83 55 55 hold the momentum so far, have also begin
[IP consumer goods 2.9 5.0 4.0 4.0 -0.5 0.7 2.9 6.7 2.3 7.0 2.6 4.3 3.8
Capacity Utilisation (abs) | 74.0 | 73.6 740 74.7 to retire for the season. o
Manufacturing PMI (abs) | 57.7 | 57.6 | 56,5 57.5 56,5 57.5 581 583 57.5 J 56.9 56.5 549" 56.0 555 Over the past year, the single-digit growth
Wholesale Price Index(WPI) | 2.1 | -1.3 | 1.89 236 191 125 210 | 343 274 119 026 020 033 086 039 [ -0.26 could still be attributed to a relatively high

base. However, from November 2024
onwards, the base becomes smaller, so
there could be a mathematical uptick in
numbers, though that would mean only

Services (%, YoY*) Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23

584 585 577 609 603 605 602 608 612 60.6 59.0 58.4

Services PMI (abs)

Credit to Services 16.8 | 23.9 13.7 139 145 174 232 220 235 243 242 233 24.0 lttle for the actual strength in 1P
Housing loans 232 | 26.4 36.3 367 365 364 369 353 367 366 g :
Airport Passenger Traffic | 7.9 | 20.7 98 81 75 8.3 72 99 107 - Services PMI has remained below the 60-

6.4 6.4 4.3 . .
- mark for the third consecutive month.
58.6 | 53.0 554

However, the pace of expansion still

Railway Freight Traffic 0.8 3.8
E-toll collections (INR Bn) 57.8 | 50.8

-24 5.0 46 1.5
56.2 56.1 55.8 57.8 59.1 55.9 59.4 55.8 55.6

Fy24 remains very robust.
Monetary (%) Avg Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 ) While e-toll collections remain strong
M3 (%, YoY*) 10.7 | 109 | 11.10 11.06 10.77 10.20 10.02 10.89 11.13 10.87 10.99 1096 11.25 10.81 ahead of the vacation season, economic
M3/MO 55 | 53 | 558 555 548 547 546 540 | 536 543 541 546 541 542 activity has not picked up as much as it

Gsec 10 Year Yield 69 | 7.2 687 696 7.00 710 717 706 708 718 721 727 732 |L sty el eaazaielly Qo i
5-Year AAA Yield 76 | 77 7.63 764 776 7.69 7.58 7.60 7.69 7.68 | 7.82 7.59 , .

5-Year AA Yield 91 | 89 | 930 898 887 9.19 9.16 897 913 914 922 953 9.49 878 JfEETS (S 2SR S5E500,

Credit to Deposit Ratio | 79.2 | 76.7 793 79.2 793 793 796 795 80.0 795 796 79.2 The sustainable fall in yields have receded,

however, the rise remains range bound and

Fiscal (INR Tn) Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23

is likely to stay so in the anticipation of rate

Total Expenditure 35 | 34 36 46 35 33 35 4.2 39 30 40 2.8 cut followed by the recent change in
Capital Expenditure 0.7 | 08 05 | 11 04 08 04 1.0 08 05 09 - 0.6 stance, and Fed cutting rates.
Revenue Expenditure 2.9 2.6 311 345 312 250 3.09 3.24 3.08 253 314 219 219 ||
E-Way Bills ( Bn) 104.8 | 90.0 | 101.8 [#473" 109.1 1055 1049 100.1 103.2 967 103.5 973 96.0 95.3 100.3 The expenditure profile so far seems to be
GST 1.8 1.7 | 1.82 187 173 175 182 174 1.73 1.78 168 1.74 1.68 1.72 in line with the previous YTD numbers.
Total Receipts 2.7 2.3 408 189 185 256 3.57 211 1.71 3. 1.50 1.68 | However, as % of BE, we have not yet come
a long way in H1 of financial year and need
External Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 to pick pace in the remaining months of the
FY.
Indian Rupee(USD/INR) 83.7 | 82.6 84.03 83.79 83.90 83.59 83.47 83.39 83.40 83.12 83.28 83.30 83.23
REER 40 currenc 105.7 | 103.3 105.3 105.4 106.4 104.7 104.6 104.7 | 103.7 103.6 | 104.8 105.1 w
) y - Trade Deficit expanded to USD38Bn due to
6Month fwd premon USD | 1.7 1.5 1.97 1.64 1.48 134 141 131 145 161 151 134 155 . ) :
a massive surge in gold imports.
FX Reserves USD Bn 667.6 | 592.8 | 658.1 | 684.8 684.0 667.4 652.0 651.5 637.9 645.6 619.1 616.7 623.2 597.9 - ) : ,
While some of this surge could be explained
Trade Balance USD Bn -25.3 | -21.4 270 -208 -29.8 -23.7 -21.5 -225 -194 - -18.7 - -18.1 -21.3 -30.4 ) ) :
_ by the festive demand amidst relatively
Services Surplus USDBn | 14.9 | 13.0 171 161 139 147 135 - 13.4 134 131 162 160 14.4 146 :
) lower gold prices, the extent of the
Crude Indian Basket 80.0 | 83.4 75.3 782 842 826 836 | 894 845 816 791 774 835 - expansion in imported value suggests there
CAD % GDP 1.1 | -1.2 1.1 - - - "
may be additional factors at play.”

Oct-24 Sep-24 Aug-24 Jul-24 Jun-24 May-24 Apr-24 Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 MFs and S/Pf/OWS remain unfettered

even at such expensively priced market
and amidst the Fll selling. Managed
money has been increasingly gaining
traction or is it just the fear to miss out

FIl Net Debt USD Bn 13 | 03 1.94 2.14  1.01 1.66 237

FIl Net Equity USD Bn 05 | 20 |-256 587 | 087 3.87 319 -3.06 -1.04 424 0.19
Net FDI FLOWS USDBn | 0.6 | 0.6 174 -144 240 217 175 -137 -0.03
Private Transfers USDBn | 26.4 | 22.9 12638 28.74

ECB USD Bn 44 | 42 550 4.84 579 334 282 401 424 3 222 3.09 497
MFs Net Equity INRBn | 352.3 | 119.8 | 359.4 344.2 3824 371.1 406.1 347.0 189.2 2263 268.7 217.8 170.0 the rally, not realizing we could be
SIP Flows INR Bn 230.7 | 155.4 235.5 2333 2126 209.0 203.7 192.7 191.9 188.4 176.1 approaching the peak any time now.
AAs of now there hasn't been an official confirmation of miscalculation in Gold imports, as reported in a section of media. We will revise the Gold import numbers if there is an official communication on it.

YTDA= Year to Date Average, Avg= Average

1.68 0.75
1.08 -2.95

0.80 3.1

Improving---------> Worsening

FY24 Avg: Average considered for the same period in FY24 as for FY25
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Exhibit 1&2: While FPI flows have experienced multiple episodes of outflows, the more stable direct investment flows have only sporadically seen outflows—just three
times since data became available. Could the current outflow be signaling an unfolding event?
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*FPI Flows are represented as % of total market capitalization of companies listed on the BSE

Source: RBI Source: CMIE

Exhibit 3&4: The $38Bn figure marks a significant expansion, maintaining a record high even on a 3MMA basis, driven by inflated gold import values and somewhat
subdued petroleum exports.
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Exhibit 6: The modest uptick in consumer non-durables might hint at a rural
recovery, but urban growth continues to falter

11.5 2

Exhibit 5: The sustained surge in GST collections begins to taper off in FY25.
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In this material DSP Asset Managers Pvt. Ltd. (the AMC) has used information that is publicly available, including information
developed in-house. Information gathered and used in this material is believed to be from reliable sources. The AMC
however does not warrant the accuracy, reasonableness and / or completeness of any information. The above data/ statistics
are given only for illustration purpose. The recipient(s) before acting on any information herein should make his/ their own
investigation and seek appropriate professional advice. This is a generic update; it shall not constitute any offer to sell or
solicitation of an offer to buy units of any of the Schemes of the DSP Mutual Fund. The data/ statistics are given to explain
general market trends in the securities market and should not be construed as any research report/ recommendation. We
have included statements/ opinions/ recommendations in this document which contain words or phrases such as “will”,
“‘expect’, “should”, “believe” and similar expressions or variations of such expressions that are “forward looking statements”.
Actual results may differ materially from those suggested by the forward looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, exposure to market risks, general economic and political
conditions in India and other countries globally, which have an impact on our services and/ or investments, the monetary and
interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices
or other rates or prices etc.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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