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WHAT STANDS OUT...
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The US job openings rate, which tracks the number of specific job openings in an economy, hit an all-time high of 5.3% in March 2021. This indicator shows
that number of job vacancies available as percentage of total jobs are more than ever before

While the economy is yet to recoup all of the 22mn jobs lost due to the pandemic, job addition is going on at a steady pace but yet going to surpass the
pre-Covid highs

During GFC, as can be seen from the charts above, we had seen job openings rate and new job additions recover completely almost at the same time.

However, this time the job openings have outpaced the new job additions — largely because of the stimulus disincentive effect

The stimulus disincentive effect refers to the recent phenomenon where the recently announced stimulus packages has kept Americansbhfrom actively

looking for jobs. Though this could be short term, we are currently seeing constrained supply inspite of strong demand recovery
Labour demand outstripping supply as stimulus holds back employment gains

Source: Bloomberg



CANARA ROBECO:

CHARTS IN FOCUS - U.S.

The auto sales numbers remained encouraging as almost 177mn units (seasonally adjusted Economic recovery saw inflationary pressures rise as PCE Deflator rose to levels last
annual pace) were sold in May 2021 seen in September 2008; core inflation also moved higher
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) Manufacturing & Services continued to perform well for the 12th straight month,
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v As economy is opening up, it is leading to pent-up demand especially in e ISV ManUfacturing PMI e ISM Services PMI

the services sector  gronger economic data gives confidence but not enough to initiate taper talks

Source: Bloomberg 3



CANARA ROBeCO:

CHARTS IN FOCUS — EUROZONE

The Euro retail sales rose ~24% on a y-o0-y basis on the back of base effect but month-on- PMIs indicated positive momentum going into the next quarter; services PMIs
month growth dipped by 3.1% due to Covid-19 restrictions remain in expansion mode after 8 consecutive months of contraction
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Eurozone CPI rose at its fastest pace in more than 2 years; finally touches the 2% mark

v" Lockdowns in France, Germany and some other Eurozone states dampened
2.5

Eurozone CPI YoY 15 .

5 10 the monthly retail sales growth rate as sales of non-food products plunged
15 5 v" The energy prices rose by more than 13% which contributed to the Headline

1 0 CPI rising to levels last seen in October 2018. With the 2% target by ECB in
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. o sight, the upcoming ECB’s governing council meet would be a key event
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opening up of the economy starting to see improvement in services sector
e Headling (Pl s Core (Pl s Energy CPI (RHS)

outlook as they record 2" consecutive month of expansion
Pandemic under control; higher vaccination paints recovery optimism across the region

Source: Bloomberg 4



CHARTS IN FOCUS — ASIA

In India - Q4FY21 GDP growth came in better than expected at 1.6% with government
spending leading the expenditure side; on the supply side Manufacturing and Construction
showed strong growth

PFCE 5.5% -26.2% -11.2% -2.8% 2.7% -9.1%
GFCE 7.9% 12.7% -23.5% -1.0% 28.3% 2.9%
GFCF 5.4% -46.6% -8.6% 2.6% 10.9% -10.8%
Exports -3.3% -21.8% -2.0% -3.5% 8.8% -4.7%
Imports -0.8% -40.9% -17.9% -5.0% 12.3% -13.6%
Real GDP 4.0% -24.4% -7.4% 0.5% 1.6% -7.3%
Agriculture| 4.3% 3.5% 3.0% 4.5% 3.1% 3.6%
Industry -1.2% -35.8% -3.0% 2.9% 7.9% -7.0%
Services 7.2% -21.5% -11.4% -1.2% 1.5% -8.4%
Real GVA 4.1% -22.4% -7.3% 1.0% 3.7% -6.2%

Source: Bloomberg

Japan’s Industrial production recorded second consecutive month of growth as the
index reached pre-pandemic levels
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v In India, The GDP growth numbers indicate that the economy showed
robust recovery in the second half of FY21. GDP growth in FY21 stood at
-7.3% and GVA growth came in at -6.2%.

v' Government expenditure was up 28.3% YoY in 4QFY21 while private
consumption grew by 2.7% YoY. In FY21, GFCF declined by 10.8%,
private consumption declined by 9.1% while government expenditure
was up 2.9%.

v" Japan’s industrial output increased in 12 out of 15 industries even as

multiple regions operated under restrictions due to Covid

Economic recovery dented by second wave; vaccination key to boosting recovery prospects



INDICATORS IN FOCUS - U.S. & EUROPE
A2 sep20  0ct20  Nov20  Dec20  Jan2l  Feb  Mar2l  Apr2l  May2l

UNITED STATES

U. of Mich. Sentiment

Retail Sales Advance MoM
Industrial Production YoY

Trade Balance

Wards Total Vehicle Sales (mn)
New Home Sales

Housing Starts

PCE Core Deflator YoY

PCE Deflator YoY

Change in Nonfarm Payrolls
Unemployment Rate

Markit US Manufacturing PMI
EUROZONE

Germany IFO Business Climate
Eurozone Consumer Confidence
Bank of France Ind. Sentiment
France Industrial Production YoY
Italy Retail Sales YoY
Netherlands Mfg Production YoY
France Trade Balance

Italy New Car Registrations YoY
Spain CPI YoY

Eurozone CPI YoY

Germany CPI YoY

Netherlands Unemployment Rate
Eurozone Unemployment Rate

Source: Bloomberg, Internal research
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INDICATORS IN FOCUS — ASIA

~ Ag20  Sep20  Oct20  Nov20  Dec20  Jan21  Feb2  Mar2l  Apr2l  May2l
INDIA

CPI YoY

Core CPI YoY

Markit India Manufacturing PMI
Markit India Services PMI

GST Collection (INR bn)

Imports YoY

Exports YoY

Non-oil & non-gold imports YoY
Gold Imports(YoY)

Indian Forex Reserves(USD bn)
Currency Circulation YoY
Passenger auto sales YoY
Cement output YoY

Steel Production YoY

Index of Industrial Production YoY
CHINA

Caixin China PMI Composite
Caixin China PMI Services
Exports YoY

Imports YoY

Trade Balance

CPI YoY

Industrial Production YoY

Retail Sales YoY

Manufacturing PMI

JAPAN

Vehicle Sales YoY

Jobless Rate

Job-To-Applicant Ratio

Money Stock M2 YoY

Industrial Production YoY
Exports YoY

Imports YoY

Natl CPI YoY

Jibun Bank Japan PMI Composite
Retail Sales YoY

Source: Bloomberg, Internal research 7




Disclaimers:

The information used towards formulating the outlook have been obtained from sources published by third parties. While such publications are believed to be
reliable, the opinions expressed in this document are of personal nature and does not constitute the views of Canara Robeco Asset Management. It is hereby
expressly stated that, neither the AMC, its officers, the trustees, the Fund or any of their affiliates or representatives assume any responsibility for the accuracy of
such information or the views thereof. Further, CRMF, its Sponsors, its Trustees, CRAMC, its employees, officer, Directors, etc. assume no financial liability whatsoever
to the user of this document. This document is for general information purposes only and should not construed as solicitation to invest in the Mutual Fund schemes.

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