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Domestic: 
 
Union estimates for direct tax revenue likely to remain unchanged (Source: ET): 
According to media sources, Finance Ministry officials expect estimates for direct 
tax to be unchanged with impressive growth in personal income tax to likely make 
up for muted corporation tax collections in FY25. 
 
Railway freight growth languishes in Oct’24 (Source: BS): Railway freight growth 
slowed to 1.5% y/y in Oct’24 at 131 mn tonnes, driven by 4.3% y/y growth in coal 
and 7.7% y/y growth in container. In 7MFY24, railway freight grew by 2.2% y/y 
driven by 6% y/y growth in coal offset by a slower 1.5% y/y growth in iron ore. 
 
Life insurers’ premium grows at robust pace in Oct’24 (Source: BS): Life insurers’ 
new business premium grew 13.2% y/y in Oct’24 to Rs. 303 bn, despite a drop in 
number of policies. Notably, public life insurer grew at 9.5% y/y to Rs. 171 bn while 
private insurers grew at a faster pace of 18% y/y to Rs. 132 bn in Oct’24. 
 
IRDAI Chairman advocates for 100% FDI in insurance sector (Source: ET): Mr. 
Panda has pitched for 100% FDI in insurance sector, emphasizing the need for 
increased capital and new players to achieve higher insurance penetration. 
 
Union guarantees collateral free loans for MSME sector (Source: ET): Finance 
Minister Ms. Sitharaman announced new credit guarantee scheme for MSME 
sector offering Rs. 1 bn worth collateral free loans through new credit assessment 
models implemented by PSU banks. 
 
Domestic steel exports rise faster than imports in Oct’24 (Source: The Hindu 
Bussinessline): Steel exports rose 51% y/y in Oct’24 to 0.44 mn tonnes while 
imports rose at a slower clip of 34% y/y to 0.98 mn tonnes owing to tightened 
import norms. India remains net importer of steel in 7MFY25. 
 
G-Sec and VRRR auctions conducted successfully (Source: RBI): 

• 7.02% GS 2027 worth Rs. 70 bn were auctioned at a cut-off yield of 
6.7184%. 7.34% GS 2064 worth Rs. 150 bn were auctioned at a cut-off 
yield of 7.0130%. 

• 3-day VRRR worth Rs. 500 bn were auctioned against a notified amount 
of Rs. 500 bn at a cut-off yield of 6.49%. Notably, bids worth Rs. 585 bn 
were received. 

 
 
International: 
 
China approves plan to alleviate local government debt (Source: CNBC): China’s 
policymakers have announced that USD 840 mn worth of debt swaps have been 
approved to allow local governments to refinance their off-balance sheet debt by 
issuing additional special bonds and raising the debt ceiling. In the monetary policy 
report, the PBoC has pledged continued supportive monetary policy. 
 
China considers unilateral incentives to woo international markets (Source: WSJ): 
Chinese policymakers consider countering tariffs with plans for unilateral incentives 
to US allies in Europe and Asia with tariff cuts, visa exemptions and investments, 
amidst other proposed incentives. 
 
China’s lower than expected CPI clip stokes deflation nightmares (Source: 
Reuters): China’s CPI rose by 0.3% m/m in Oct’24, lower than expected clip of 0.4% 
m/m, the slowest pace in 4 months. PPI dropped at a sharper pace of 2.9% m/m in 
Oct’24 from 2.8% m/m slip in Sep’24. 
 
US Fed official makes case for fewer rate cuts moving forward (Source: 
Bloomberg): Mr. Kashkari interjected that strong economy, higher productivity and 
lower inflation may lead the US Fed to cut rates at slower than expected pace. 
 
 

News:  
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Foreign G-Sec Bond Yield: 

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

US 10Y* 4.30 -3 

US 2Y* 4.25 5 

Germany 10Y 2.36 -8 

UK 10Y 4.43 -7 

Japan 10Y 0.99 0 
Source: Bloomberg, *semi-annual  

G-sec yield: 

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

7.04% GS 2029* 6.75 -1 

7.10% GS 2034* (10Y) 6.81 -1 

7.18% GS 2037* 6.87 -1 

1-Month T-bill 6.37 4 

3-Month T-bill 6.45 2 

6-Month T-bill 6.57 -2 

12-Month T-bill 6.56 -1 
Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates  

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

AAA 98 73 45 59 

AA 174 155 128 142 

A 362 344 323 347 
Source: FIMMDA, as on 07 Nov, 2024 

Key rates: 

Policy Rate (in %) 

Repo rate 6.50 

Standing Deposit Facility Rate 6.25 

Bank rate 6.75 

1-year median MCLR of SCBs 8.95 

SOFR 4.82 
Source: RBI, Federal Reserve Bank of New York 

Money Market instruments: 

Instrument Volume (in Rs. 
Bn) 

Weighted Avg 
Rate (%) 

Call Money 112.7 6.44 

Triparty Repo 3,768.2 6.37 

Market Repo 1,536.2 6.32 

Repo in corporate bond 12.4 6.49 

Source: RBI, as of 08 Nov, 2024 

Major Equity Indices: 

Indices Last 1-Day Change % 

BSE SENSEX 79,486 -0.1 

NIFTY 24,148 -0.2 

NASDAQ 19,286 0.1 

S&P 500 5,995 0.4 

Nikkei 225 39,500 0.3 

Euro Stoxx 50 4,802 -1.0 
Source: Google Finance 

Commodities futures: 

Commodities Last 1-Day Change % 

Brent Crude (USD/bbl) 73.9 -1.9 

Natural gas Nymex (USD/MMBtu) 2.7 -0.7 

Gold Comex (USD/t oz.) 2,694.8 -0.4 

Copper Comex (USD/lb) 430.6 -2.3 

Wheat cbot (USD/bu.) 572.5 -0.1 
Source: Bloomberg 

Exchange Rates: 

Currency pair Rate 1-Day Change % 

USD/ INR 84.37 0.0 

GBP/ INR 109.07 -0.3 

EUR/ INR 90.38 -0.5 

EUR/USD 1.07 -0.6 

DXY Index 104.95 0.4 
Source: Morningstar, Bloomberg, Marketwatch 
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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 
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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 
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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/ 
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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 
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