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Domestic: 
 
Trade deficit widens on-year in Jan’25 as exports slow (Source: PIB): 

• Merchandise exports declined by 2.4% y/y at USD 36.4 bn in Jan’25, while 
merchandise imports grew by 10.3% to USD 59.4 bn. Gold imports 
jumped up 40%. Merchandise deficit widened to USD 23 bn (up 39%) 

• Services exports grew by 24.3% y/y to USD 38.6 bn, while imports grew 
at 22.8% to USD 18.2 bn, resulting in surplus of USD 20.3 bn 

• Overall trade deficit was up at USD 2.7 bn in Jan’25 (vs Jan’24: USD 0.4 
bn). It was USD 87.5 bn in 10MFY25 (up 25%) 

 
Union to finalise broad contours of trade agreement with US (Source: BS): As per 
officials, Union will decide on nature of proposed trade agreement with US and 
finalise its broad contours in couple of weeks. They added that both countries 
agreed to a roadmap to boost trade ties by increasing US exports of industrial goods 
to India and Indian exports of labour-intensive manufactured products to the US. 
 
FM dispels gloom over capex cut worries (Source: ET): Ms. Sitharaman reiterated 
that asset building efforts by union will persist with 10.2% y/y growth in capex for 
FY26. She added that focus will remain on consumption facilitation and debt-to-
GDP ratio reduction, without affecting key programs. She emphasised that power 
and insurance sectors will see significant reforms. 
 
Union may raise deposit insurance beyond Rs. 0.5 mn amid bank scam concerns 
(Source: BS): Secretary of the Department of Financial Services, confirmed that the 
Union is mulling over raising the deposit insurance limit beyond the current Rs. 0.5 
mn amid rising concerns over financial security. 
 
VRR auctions concluded successfully (Source: RBI): 

• 4-day VRR worth Rs. 574 bn were conducted against a notified amount of 
Rs. 750 bn at a cut-off yield of 6.26% 

• 1-day VRR worth Rs. 1 trn was conducted (bids received: Rs. 1.35 trn) at 
a cut-off yield of 6.26% 

 
Odisha presents State Budget for FY26 (Source: Government of Odisha): 
Highlights: 

• Revenue receipts are expected to reach Rs. 2.32 trn in FY26BE, which is 
8.4% up from FY25RE 

• Total expenditure is estimated at Rs. 2.9 trn, with revex at Rs. 2.0 trn (up 
7.5%) and capex at Rs. 898 bn (up 13.8%) 

• Fiscal deficit is expected at Rs. 342 bn in FY26BE (3.2% of GSDP) up from 
294 bn in FY25RE. Open market borrowings in FY26BE are Rs. 175 bn, with 
much of the deficit being plugged by borrowings from FIs 

• GSDP growth is expected to be 7.2% y/y (real) and 10% (nominal) 
 
 
International: 
 
US Fed officials argue for steady rate policy for now (Source: Forexlive): 

• Ms. Bowman expects inflation to decline yet wants greater confidence 
before cutting rates again 

• Mr. Harker reaffirmed on rate cutting path and argued for status quo. Mr. 
Waller agreed, adding tariffs may not produce persistent inflation and 
that the US Fed should try to look through them 

 
OPEC+ considers delaying Apr’25 supply restart (Source: Bloomberg): As per 
media sources, OPEC+ is considering pushing back a series of monthly supply 
increases due to begin in Apr’25 despite calls from POTUS to lower prices. The 
decision is yet to taken as group is split on how to proceed citing that global oil 
markets remain too fragile to revive production now. 
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Foreign G-Sec Bond Yield: 

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

US 10Y* 4.51 3 

US 2Y* 4.27 1 

Germany 10Y 2.49 6 

UK 10Y 4.53 3 

Japan 10Y 1.38 3 
Source: Bloomberg, *semi-annual  

G-sec yield: 

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

7.04% GS 2029* 6.65 -1 

6.79% GS 2034* (10Y) 6.69 -1 

6.92% GS 2039* 6.85 -1 

1-Month T-bill 6.30 1 

3-Month T-bill 6.44 -1 

6-Month T-bill 6.55 0 

12-Month T-bill 6.54 0 
Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates  

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

AAA 66 57 45 33 

AA 141 142 129 122 

A 331 335 323 317 
Source: FIMMDA, as on 14 Feb, 2025 

Key rates: 

Policy Rate (in %) 

Repo rate 6.25 

Standing Deposit Facility Rate 6.00 

Bank rate 6.50 

1-year median MCLR of SCBs 9.00 

SOFR 4.33 
Source: RBI, Federal Reserve Bank of New York 

Money Market instruments: 

Instrument Volume (in Rs. 
Bn) 

Weighted Avg 
Rate (%) 

Call Money 139.0 6.34 

Triparty Repo 4,256.0 6.16 

Market Repo 1,608.7 6.32 

Repo in corporate bond 18.9 6.52 

Source: RBI, as of 17 Feb, 2025 

Major Equity Indices: 

Indices Last 1-Day Change % 

BSE SENSEX 75,997 0.1 

NIFTY 22,959 0.1 

NASDAQ 20,027 0.0 

S&P 500 6,114 0.0 

Nikkei 225 39,174 0.1 

Euro Stoxx 50 5,520 0.5 
Source: Google Finance 

Commodities futures: 

Commodities Last 1-Day Change % 

Brent Crude (USD/bbl) 75.2 0.6 

Natural gas Nymex (USD/MMBtu) 3.6 -4.0 

Gold Comex (USD/t oz.) 2,909.9 0.3 

Copper Comex (USD/lb) 463.1 -1.8 

Wheat cbot (USD/bu.) 608.3 -0.9 
Source: Bloomberg 

Exchange Rates: 

Currency pair Rate 1-Day Change % 

USD/ INR 86.88 0.1 

GBP/ INR 109.56 0.7 

EUR/ INR 90.90 0.1 

EUR/USD 1.05 -0.2 

DXY Index 106.90 0.1 
Source: Morningstar, Bloomberg, Marketwatch 
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India: SGS Auction, VRR Auction; Germany: ZEW Index Feb’25: Australia: Policy 
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Bundesbank issues warning on US tariff impact (Source: Reuters): Bundesbank President Mr. Nagel observed that Germany is particularly vulnerable 
to US trade tariffs, which could curb growth for years to come. Quantifying the impact, he said economic output in CY25 would be hit by 0.2pp, CY26 
by 0.8pp, and CY27 would be 1.5pp below forecast. The impact on inflation remains unclear, though a minor impact is predicted. 
 
Australia cuts policy rate as expected (Source: RBA): Reserve Bank of Australia has reduced its cash rate by 25 bps to 4.1% as expected from 4.35%, its 
first cut since Nov’20. The Bank has been on hold at 4.35% since last hiking in Nov’23. 
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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 Soham Bobde 

Qualification PGDBA Qualification MBA 

Designation Head- Credit Research Designation Associate 

 
      Details of Research Analyst entity 
 

Name SBI Capital Markets Limited 

Registration Number INH000007429 

Address 15th floor, A & B Wing, Parinee Crescenzo Building, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400 051 

Telephone Number +91 22 4196 8300 

Compliance Officer Bhaskar Chakraborty 

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. 

 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLOSURES & DISCLAIMERS  

 

 

 

mailto:compliance.officer@sbicaps.com


 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 \ 

\ 

 

 

 

 

 

 

 

 

 

 

 

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. 
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