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Nifty-50 index is trading at expensive valuations compared with its history
l Exhibit 9: 12-m rolling forward PE of Nifty-50 Index, March fiscal year-ends, 2000-23 (X)
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Figure 15: After a post-Covid rebound, business confidence has fallen  Figure 8 The sharp hiring momentum at Indian IT seen last FY has

sharply over the last 3 quarters waned as there are no net headcount additions in Dec
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Broad based cuts to FY23 Earnings estimates FY¥24 earnings cut led by IT, Pharma and Materials
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Indian bonds have seen significantly lower increase in yields compared to global bonds

. Exhibit 2: Trend in 10-year benchmark yields across major DMs versus India (%)
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