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Domestic: 
 
RBI relaxes norms for FPI investments in corporate debt securities (Source: ET): RBI 
relaxed norms for investments by FPI in corporate debt securities through the 
general route by withdrawing the requirement to comply with the short-term 
investment limit and the concentration limit. 
 
Non-life insurers post strong premium growth in Apr’25 (Source: BS): Gross direct 
premium underwritten by non-life insurers rose 13.5% y/y in Apr’25. The surge was 
led by 14% y/y growth in premium of general insurance companies and 11% y/y 
growth in standalone health insurance.  
 
RBI issues consolidated guidelines on Digital Lending (Source: RBI): RBI on issued 
guidelines aimed at streamlining and consolidating the regulatory framework for 
digital lending activities. REs will now be required to report details of their Digital 
Lending Apps through CIMS portal of the RBI. It also includes measures aimed at 
increasing transparency by how loan products are aggregated and presented. 
 
VRR auctions conclude successfully (Source: RBI): 1-day VRR worth Rs. 80.7 bn were 
auctioned (notified amount: Rs. 250 bn) at cut-off rate of 6.01% 
 
 
International: 
 
US and UK hail limited trade deal (Source: Reuters): US and UK have announced 
limited bilateral trade agreement that enhances the importance of reciprocity and 
fairness and increases access for American agricultural products, besides lowering 
prohibitive US duties on British car exports. The deal retains the 10% floor tariff with 
Mr. Lutnick clarifying that even as the US signs dozens of trade deals over the next 
month, the 10% floor shall remain.  
 
US and China nearing a trade settlement (Source: Reuters, Forexlive): The POTUS 
said he expects substantive negotiations with China and predicts that punitive US 
tariffs of 145% would come down. As per media sources, US is planning to slash 
tariffs on Chinese imports to as low as 50% by next week. The Chinese Ministry of 
Commerce commented that the US needs to be prepared to revoke unilateral tariffs.  
 
EU sets out countermeasures to US tariffs (Source: Reuters): EU proposed 
countermeasures on USD 107 bn on US imports if negotiations fail to remove tariffs 
applied. EU has targeted US wine, fish, aircraft, car and car parts, chemicals, 
electrical equipment, health products, and machinery. 
 
China’s trade surplus shrinks in Apr’25 (Source: fxstreet): Despite exports jumping 
handsomely by 9.3% y/y, a mild increase in imports by 0.8% ensured that the trade 
surplus chimed in any CNY 690 bn in Apr’25, below Mar’25’s CNY 737 bn. In USD 
terms the trade balance was at USD 96 bn with surplus with US reducing to USD 20.5 
bn in Apr’25 vs. USD 27.6 bn in Mar’25.  
 
POTUS seeks tax hike on wealthy (source: Bloomberg): As per media sources, Mr. 
Trump urged Congress to raise taxes on the rich in Budget Bill. He is also seeking to 
close a tax loophole that allows investment fund managers to pay lower tax rates. 
 
Bank of England cuts interest rate (Source: BoE): The Central Bank reduced its key 
interest rate from 4.5% to 4.25% as expected. Five of nine policymakers voted for 
the cut, with two members wanting a larger 50 bps reduction. 
 
Sweden and Norway hold rates steady (Source: WSJ): 

• Sweden’s Central Bank held its key policy rate at 2.25% but suggested that 
further rate cuts could be on the horizon if US tariff hikes threaten growth 

• Norway while keeping rate steady at 4.5% said the future path will depend 
on economic developments, with fluctuating global trade policies  

News:  

Tables: 

 
Foreign G-Sec Bond Yield: 

G-sec Yield (in %) 1-Day Change in Bps 

US 10Y* 4.37 9 

US 2Y* 3.87 8 

Germany 10Y 2.53 6 

UK 10Y 4.54 8 

Japan 10Y 1.34 8 
Source: Bloomberg, *semi-annual  

G-sec yield: 

G- Sec Yield (in %) 1-Day Change in Bps 

6.75% GS 2029* 6.12 8 

6.79% GS 2034* (10Y) 6.40 6 

6.92% GS 2039* 6.52 7 

1-Month T-bill 5.82 -2 

3-Month T-bill 5.87 0 

6-Month T-bill 5.87 -1 

12-Month T-bill 5.85 0 
Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates  

Annualized Spreads  3-year 5-year 7-year 10-year 

AAA 115 108 100 99 

AA 200 191 186 189 

A 390 381 379 386 
Source: FIMMDA, as on 07 May, 2025 

Key rates: 

Policy Rate (in %) 

Repo rate 6.00 

Standing Deposit Facility Rate 5.75 

Bank rate 6.25 

1-year median MCLR of SCBs 9.00 

SOFR 4.30 
Source: RBI, Federal Reserve Bank of New York 

Money Market instruments: 

Instrument Volume (in Rs. 
Bn) 

Weighted Avg 
Rate (%) 

Call Money 152.2 5.82 

Triparty Repo 3,798.9 5.73 

Market Repo 2,098.3 5.71 

Repo in corporate bond 14.1 6.00 

Source: RBI, as of 08 May, 2025 

Major Equity Indices: 

Indices Last 1-Day Change % 

BSE SENSEX 80,335 -0.5 

NIFTY 24,274 -0.6 

NASDAQ 17,928 1.1 

S&P 500 5,664 0.6 

Nikkei 225 36,929 0.4 

Euro Stoxx 50 5,289 1.1 
Source: Google Finance 

Commodities futures: 

Commodities Last 1-Day Change % 

Brent Crude (USD/bbl) 63.1 2.6 

Natural gas Nymex (USD/MMBtu) 3.6 -0.3 

Gold Comex (USD/t oz.) 3,290.1 -3.5 

Copper Comex (USD/lb) 452.0 -3.3 

Wheat cbot (USD/bu.) 530.0 -0.9 
Source: Bloomberg 

Exchange Rates: 

Currency pair Rate 1-Day Change % 

USD/ INR 85.72 1.0 

GBP/ INR 113.66 0.5 

EUR/ INR 96.24 0.3 

EUR/USD 1.12 -1.1 

DXY Index 100.79 1.1 
Source: Morningstar, Bloomberg, Marketwatch 
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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 

legal, accounting or tax advice to its clients and you should independently evaluate the suitability of this Report and all investors are strongly advised to seek professional 

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 
income derived from the investment. 

 
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. 

The opinions expressed in this Report are subject to change without notice and SBICAPS or its Group Entities have no obligation to tell the clients when opinions or 

information in this Report change. This Report has not been approved and will not or may not be reviewed or approved by any statutory or regulatory authority in India, 

United Kingdom or Singapore or by any Stock Exchange in India, United Kingdom or Singapore. This Report may not be all inclusive and may not contain all the information 

that the recipient may consider material. 

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this 

Report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distributing/taking/sending/ 

dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose possession this document comes should inform 

themselves about, and observe, any such restrictions. Failure to comply with this restriction may constitute a violation of laws in that jurisdiction. 

Legal Entity Disclosure Singapore:  

The recommendation in this Report is intended for general circulation and the recommendation does not take into account the specific investment objectives, financial 

situation/circumstances and the particular needs of any particular person. Advice should be sought from a financial adviser regarding the suitability of the investment 

product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation, before the person 

makes a commitment to purchase the investment product. 

This Report is distributed in Singapore by State Bank of India, Singapore Branch (Singapore Registration No. S77FC2670D). State Bank of India, Singapore Branch is a 

bank, an Exempt Capital Markets Services Entity and Exempt Financial Adviser regulated by the Monetary Authority of Singapore. This Report is not intended to be 

distributed directly or indirectly to any other class of persons other than persons who qualify as Institutional Investors, Expert Investors or Accredited Investors (other than 

individuals) [ collectively “Intended class of Persons”] as defined in section 4A(1) of the Securities and Futures Act2001. Persons in Singapore should contact State Bank 

of India, Singapore Branch in respect of any matters arising from, or in connection with this Report via email at rmmb@sbising.com or by call at +65 6506 4246.  

Section 45 of the Financial Advisers Act 2001 provides that when sending a circular or other written communication in which a recommendation is made in respect of 

securities, a financial adviser is required to include a concise statement, in equally legible type, of the nature of any interest in, or any interest in the acquisition or disposal 

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 

must be retained by the financial adviser for five (5) years.  

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 

may send to the Intended class of Persons. The Intended class of Persons are therefore not protected by the requirements of section 45 of the Financial Advisers Act 2001 

if no disclosure is made of any interest that State Bank of India, Singapore Branch or any associated or connected person may have in the securities that State Bank of 

India, Singapore Branch may recommend in such document.  

For the avoidance of doubt, State Bank of India, Singapore Branch emphasizes that this Report is for informational purposes only, and that neither State Bank of India, 

Singapore Branch, SBICAPS, SBICAPS’ Associates nor the Analysts accept any liability for any loss or damage of any kind arising out of or caused by any use or reliance 

on this Report. 

Legal Entity Disclosure Abu Dhabi: 

SBI Capital Markets Limited, based in Abu Dhabi Global Market, is authorised and regulated by the Financial Services Regulatory Authority (FSRA). This document is 

directed at Professional Clients and not Retail Clients. Any other persons in receipt of this document must not rely upon or otherwise act upon it. 

This document is provided for informational purposes only. Nothing in this document should be construed as a solicitation or offer, or recommendation, or to engage in any 

other transaction. 

 
DISCLOSURES & DISCLAIMERS  

 


