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Today’s Key Macro Events:

Foreign G-Sec Bond Yield:

1-Day Change in Bps

Yield (in %)
us 10Y* 4.32
us 2y* 4.04
Germany 10Y 2.79
UK 10Y 4.69
Japan 10Y 1.49
Source: Bloomberg, *semi-annual
G-sec yield:
G- Sec Yield (in %)
6.75% GS 2029* 6.63
6.79% GS 2034* (10Y) 6.71
6.92% GS 2039* 6.90
1-Month T-bill 6.37
3-Month T-bill 6.48
6-Month T-bill 6.59
12-Month T-bill 6.55

Source: CCIL, Bloomberg, *semi-annual

Spreads in bps for Corporates

1-Day Change in Bps |

-2

7-year

Annualized Spreads 3-year  5-year
AAA 105 87
AA 184 173
A 374 363
Source: FIMMDA, as on 04 Mar, 2025
Key rates:
Policy
Repo rate

Standing Deposit Facility Rate

Bank rate
1-year median MCLR of SCBs
SOFR

Source: RBI, Federal Reserve Bank of New York

Money Market instruments:
Instrument

Call Money

Triparty Repo

Market Repo

Repo in corporate bond
Source: RBI, as of 05 Mar, 2025

Major Equity Indices:

Indices

BSE SENSEX

NIFTY

NASDAQ

S&P 500

Nikkei 225

Euro Stoxx 50
Source: Google Finance

Commodities futures:
Commodities
Brent Crude (USD/bbl)

Volume (in Rs.

Bn)
132.5

3,431.9
1,757.1

17.6

Last
73,730
22,337
18,553

5,843
37,418
5,489

Natural gas Nymex (USD/MMBtu)

Gold Comex (USD/t oz.)
Copper Comex (USD/Ib)
Wheat cbot (USD/bu.)

Source: Bloomberg

Exchange Rates:
Currency pair
USD/ INR
GBP/ INR
EUR/ INR
EUR/USD
DXY Index

2,931.8

Rate
86.96
112.09
93.83
1.08
104.22

Source: Morningstar, Bloomberg, Marketwatch

Last
69.8
4.4

480.7
553.3

61
146
339

Rate (in %)

6.25
6.00
6.50
9.05
4.33

Weighted Avg
Rate (%)

6.23
5.90
6.00
6.24

62
146
344

1-Day Change %

1-Day Change %

1.0
1.2
1.5
1.1
0.2
1.9

-1.5
2.8
0.3
5.0
2.5

1-Day Change % |

-0.4
0.6
1.5
1.9

-1.4

India: VRR Auction; Eurozone: Policy Rate; US: Initial Jobless Claims, Trade Balance
Jan’25

News:

Domestic:

Additional measures to manage liquidity announced (Source: RBI): The Central
Bank said that it would conduct two OMO purchases of Union G-secs of Rs. 500 bn
each on 12 Mar’25 and 18 Mar’25. Further, a USD/INR Buy/Sell Swap auction of USD
10 bn for a tenor of 36 months would be held on 24 Mar’25.

Services activity accelerates in Feb’25 (Source: S&P Global): Services PMI
recovered from a 26-month low in Jan’25 to 59.0 in Feb’25, indicating a sharp rate
of expansion well above long-run average. Productivity gains, favourable underlying
demand and greater intakes of new business were the key determinants of output
growth. With this, composite PMI clocked a superb 58.8.

Cabinet announces approval of several projects (Source: PIB): Two ropeway
projects, the 12.4 km stretch from Govindghat to Hemkund Sahib Ji (Rs. 27.3 bn),
and 12.9 km stretch from Sonprayag to Kedarnath (Rs. 40.8 bn) were approved
under the auspices of Parvatmala.

Captive coal production reaches new heights (Source: PIB): Production from
captive and commercial mines in 11MFY25 has reached 167.4 mn tonnes, up 32.5%.
Despatches also rose by a splendid 32.9% y/y to 170.66 mn tonnes.

T-bill and VRR auctions conducted successfully (Source: RBI):

e Rs. 216 bn of 91-day T-bills (notified: Rs. 140 bn) were auctioned at a cut-
off rate of 6.4896%. Rs. 137 bn of 182-day T-bills (notified: Rs. 120 bn)
were auctioned at a cut-off rate of 6.6070%. Rs. 71.2 bn of 364-day T-bills
(notified: Rs. 70 bn) were auctioned at a cut-off rate of 6.5710%

e  1-day VRR auction worth Rs. 50.9 bn was conducted against the notified
amount of Rs. 250 bn, at cut-off yield of 6.26%

International:

Certain tariffs by the US delayed (Source: Reuters, CNBC): A one-month tariff
exemption has been given to automakers, honouring the 2020 US-Mexico-Canada
Agreement’s rules of origin (USMCA). As per media reports, there is a possibility that
the USMCA deal could also eliminate the 10% tariff on compliant Canadian energy
imports. Further, Mr. Trump’s administration is also exemptions for agricultural
produce (potash and fertiliser were mentioned) from Mexico and Canada.

Mr. Trump issues tariff threats to more countries (Source: ET): Claiming that India
charges the US auto tariffs “higher than 100%”, Mr. Trump said that reciprocal
tariffs will kick in of 2 Apr’25. He also named the EU and Brazil, besides his usual
targets of China, Canada, and Mexico.

POTUS vows to short-circuit CHIPS (Source: Reuters): Addressing lawmakers, Mr.
Trump urged them to get rid of the landmark 2022 bipartisan “CHIPS” Act which
gives USD 52.7 bn in subsidies to semiconductor chips. He declared that the amount
should instead be used to pay back national debt.

China doubles down on climate goals (Source: Reuters): Offshore wind farms and
new energy bases in desert areas are in the works, as per the NDRC. A hydropower
facility in Tibet and a direct transmission route from Tibet to Hong Kong, Macao and
Guangdong is in the works.

Services growth on a weak footing in Feb’25 (Source: S&P Global):
e  Global services PMI crashed to a 14-month low at 51.6. This dragged
composite PMI to 51.5 in Feb’25 from 51.8 in Jan’25
e US services growth came in at 51.0 in Feb’25, with the soft pace of
expansion reflecting uncertainty and job losses
e  Eurozone services activity expanded at a snail’s pace in Feb’25, with PMI
clocking 50.6. This took composite PMI to 50.2, unchanged on month
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Research Analyst(s) Certification

The views expressed in this research report (“Report”) accurately reflect the personal views of the research analysts (“Research Analysts”) employed by SBI Capital
Markets Limited (“SBICAPS”), having SEBI Registration No. INH000007429 as Research Analyst, about any and all of the subject issuer(s) or company(ies) or securities.
This Report has been prepared based upon information available to the public and sources, believed to be reliable. I/We also certify that no part of my/our compensation
was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Report.

The Research Analysts engaged in preparation of this Report or his/her relative:-

a) do not have any financial interests in the subject company mentioned in this Report;

b)  do not own 1% or more of the equity securities of the subject company mentioned in the Report as of the last day of the month preceding the publication of the
Report;
c) do not have any material conflict of interest at the time of publication of the Report.

The Research Analysts engaged in preparation of this Report:-

a) have not received any compensation from the subject company in the past twelve months;
b)  have not managed or co-managed public offering of securities for the subject company in the past twelve months;
c) have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months;

d) have not received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past twelve months;

e) has not received any compensation or other benefits from the subject company or third party in connection with the Report;
f) has not served as an officer, director or employee of the subject company;
g) is not engaged in market making activity for the subject company

Details of Research Analysts

Name Rajan Jain Name Siddharth Sarma
[Qualification PGDBA ualification MBA
Designation Head- Credit Research Designation JAssociate

Details of Research Analyst entity
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Registration Number INH000007429
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Telephone Number +91 22 4196 8300
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Email id compliance.officer@sbicaps.com

Telephone Number +91 22 4196 8542

Registration granted by SEBI, membership of and certification from National Institute of Securities Markets in no way guarantee performance of SBICAPS or provide any
assurance of returns to investors.

Other Disclosures:

SBI Capital Markets Limited (“SBICAPS”) is registered with the Securities and Exchange Board of India (“SEBI”) as a “Category I” Merchant Banker and has obtained the
Certificate of Registration as Research Analyst from SEBI. SBICAPS is engaged into investment banking, corporate advisory and financial services activities. SBICAPS is a
wholly owned subsidiary of State Bank of India (SBI), the largest commercial bank in India. Hence, State Bank of India and all its subsidiaries and all subsidiaries of SBICAPS
are treated and referred to as Group Entities of SBICAPS.

We hereby declare that our activities were neither suspended nor we have materially defaulted with any regulatory authority with whom we are registered in last five years.
However, SEBI has conducted the routine inspection and based on their observations has issued advice letters from time to time. We have not been debarred from doing
business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time

SBICAPS or its Group Entities, may: (a) from time to time, have long or short position in, and buy or sell the securities of the company mentioned in the Report or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the

company discussed herein or act as an advisor or lender/borrower to such company or may have any other potential conflict of interests with respect to any recommendation
and other related information and opinions.

SBICAPS does not have actual / beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date
of publication of the Report. However, since Group Entities of SBICAPS are engaged in the financial services business, they might have in their normal course of business
financial interests or actual / beneficial ownership of one per cent or more in various companies including the subject company mentioned herein this Report.

SBICAPS or its Group Entities might have managed or co-managed public offering of securities for the subject company in the past twelve months and might have received
compensation from the companies mentioned in the Report during the period preceding twelve months from the date of this Report for services in respect of managing or
co-managing public offerings/corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction.

Compensation paid to Research Analysts of SBICAPS is not based on any specific merchant banking, investment banking or brokerage service transaction.

SBICAPS or its Group Entities did not receive any compensation or any benefit from the subject company or third party in connection with preparation of this Report.
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This Report is for the personal information of the authorized recipient(s) and is not for public distribution and should not be reproduced, transmitted or redistributed to any
other person or in any form without SBICAPS’ prior permission. The information provided in the Report is from publicly available data, which we believe, are reliable. While
reasonable endeavours have been made to present reliable data in the Report so far as it relates to current and historical information, but SBICAPS does not guarantee
the accuracy or completeness of the data in the Report. Accordingly, SBICAPS or any of its Group Entities including directors and employees thereof shall not be in any
way responsible or liable for any loss or damage that may arise to any person from any inadvertent error in the information contained, views and opinions expressed in this
Report or in connection with the use of this Report.

Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India
before investing in Indian securities market.

The projections and forecasts described in this Report should be carefully evaluated as these:

1. Are based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and contingencies.

2. Can be expected that some of the estimates on which these were based, will not materialize or will vary significantly from actual results, and such variances may
increase over time.

3. Are not prepared with a view towards compliance with published guidelines or generally accepted accounting principles. No independent accountants have
expressed an opinion or any other form of assurance on these.

4. Should not be regarded, by mere inclusion in this Report, as a representation or warranty by or on behalf of SBICAPS the authors of this Report, or any other

person, that these or their underlying assumptions will be achieved.

This Report is for information purposes only and SBICAPS or its Group Entities accept no liabilities for any loss or damage of any kind arising out of the use of this Report.
Though disseminated to recipients simultaneously, not all recipients may receive this Report at the same time. SBICAPS will not treat recipients as clients by virtue of their
receiving this Report. It should not be construed as an offer to sell or solicitation of an offer to buy, purchase or subscribe to any securities. This Report shall not form the
basis of or be relied upon in connection with any contract or commitment, whatsoever. This Report does not solicit any action based on the material contained herein.

It does not constitute a personal recommendation and does not take into account the specific investment objectives, financial situation/circumstances and the particular
needs of any specific person who may receive this document. The securities discussed in this Report may not be suitable for all the investors. SBICAPS does not provide
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consultation regarding any potential investment.

Certain transactions including those involving futures, options and other derivatives as well as non-investment grade securities give rise to substantial risk and are not
suitable for all investors. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or
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The price, value and income of the investments referred to in this Report may fluctuate and investors may realize losses on any investments. Past performance is not a
guide for future performance. Actual results may differ materially from those set forth in projections. SBICAPS has reviewed the Report and, the current or historical
information included here is believed to be reliable, the accuracy and completeness of which is not guaranteed. SBICAPS does not have any obligation to update the
information discussed in this Report.
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of, those securities that it or an associated or connected person has at the date on which the circular or other communication is sent. Such circular or written communication
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Under Regulation 35 of the Financial Advisers Regulations, State Bank of India, Singapore Branch is exempted from compliance with section 45 of the Financial Advisers
Act 2001 and is not required to include such a statement of interest in securities in any written recommendation or document that State Bank of India, Singapore Branch
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