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1. Asia ex-Japan PMI shows early signs of recovery
PMI downtrend fill Jun 2019 has started reversing

AxJ manufacturing PMI recovering
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2. The restart of QE, advantage India

India continues to attract large flows vis-a-vis other EMs

India continues to attract large flows vs. other EMs The restart of QE means flows may sustain
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3. Financial flows to underdeveloped and developing countries

Remittance now higher than the FDI flows in LMIC

Financial flows to low- and middle-income countries, $bn

Source: “Leveraging economic migration for development: A briefing for the World Bank board", World Bank (2019)
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4. Equity valuation and GDP growth correlation
of decelerating GDP growth

Indian equity valuations have held up Inspite

10 e \|FTY 120fPE~ *+++++ Red GDP growth (RHS)

Sepd5 Oc-06 NovQ7 Dec{8 Jan-10 Feb-11 Ma

Source: Credit Suisse

r-12 Apr-13 May-14 Jun-15 Jul-16 Aug-17 Sep-18

12%

10%

8%

6%

4%

2%

0%



S. Indian Mutual Fund Reftall folios confinue to grow

EqQuity retail folios reach ~68 mn now

Number of retail folios continues to grow
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6. Formalization of Indian economy ?

Number of new Employee Provident Fund subscribers continues to grow

Net new EPF Subscribers (lakhs) EPF Subscriber change (lakhs)
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/. S&P 8500 Index projections

Most banks forecast further gains for the S&P 500 in 2020

S&P 500 levels, bank projections
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8. Aramco - largest listed company

Amongst large listed entities, Aramco has the smallest free float

B Free float [ Held by insiders/controlling shareholder
Aramco Apple Microsoft

$1.71T MARKET CAP
1.5% FREE FLOAT

Alphabet Facebook

Source: Bloomberg




@?. Amazon is at war with everyone

Wallets, Logistic, Music, Streaming — Amazon competes in mulfiple digital services
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10. Most fraded goods between US and China

Electronics is the largest export from China to US
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