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Domestic: 
 
Union may consider zero duty on imports from US (Source: ET): As per media 
sources, Union is considering zero-duty imports from the US in various sectors, 
including those under the PLI scheme. It is trying to expedite a bilateral trade 
agreement and roll back of reciprocal tariffs. This offer hinges on strict rules of 
origin, requiring 30-40% value addition. 
 
Union to explore possibility to negotiate FTA with EU in phases (Source: BS): As 
per media sources, Union is exploring the option of negotiating the FTA with EU in 
phases like Australia FTA amidst an uncertain global trade environment. The next 
round of talks is expected in May’25.  
 
Union revises norms for state capex loans (Source: FE): Union has issued new 
guidelines for the disbursal of Rs. 870 bn interest-free 50-year capex loans, to the 
states and UT for FY26. The amount would be transferred largely as untied and 
project-linked loans. The balance Rs. 630 bn capex loans will be linked to reforms. 
 
Union may formalise incentives for critical minerals recycling (Source: ET): As per 
media sources, Union is set to launch recycling incentives for 24 critical minerals, 
including lithium and cobalt. With a dedicated Rs. 15 bn, the initiative aims to 
expand recycling capacity. The incentives could take the form of subsidies on capital 
expenditure or incentives linked to production 
 
Finished steel imports rise in FY25 (Source: ET): With imports rising 14.6% y/y to 
9.5 mn tonne and exports declining by 35.1% y/y to 4.9 mn tonne, India became a 
net importer of finished steel for the second consecutive year. Crude steel 
production reached 151.1 mn tonne (up 4.3%), while finished steel consumption 
stood at 150 mn tonnes (up 10.2%).  
 
Skymet sees normal monsoon (Source: The Hindu Businessline): Weather 
forecaster Skymet expects the country to have a normal monsoon during the 
upcoming season at 103% of the long-period average. It added that La Nina in the 
Equatorial East Pacific has turned weak but also ruled out El Nino. 
 
RBI continues its liquidity drive with OMO and VRR auctions (Source: RBI): 

• OMO purchases of Rs. 200 bn were done, eliciting interest of Rs. 701 bn 

• 1-day VRR for Rs. 235 bn (notified: Rs. 500 bn) was concluded at a cut-off 
of 6.26% 

 
International: 
 
US tariff offensive proceeds to next stage (Source: Bloomberg, ET):  

• US has hit China with 50% additional tariffs as it has not removed its 
retaliation. The 104% tariff will be collected starting 9 Apr’25.  

• POTUS announced that US will introduce major tariff on pharma imports 
to incentivize drug companies to relocate operations to the US 

 
US Fed officials ponder over larger than expected tariffs (Source: Reuters): Mr. 
Goolsbee said the US announced tariffs are way bigger that the expectations. Ms. 
Daly said there's no rush to cut interest rates with the economy and the labour 
market still solid and scope of tariffs is unclear 
 
US to revive coal industry amid rising power demand (Source: The Hindu 
Businessline): Mr. Trump ordered older coal plants slated for retirement to remain 
operational and directed to lift mining barriers, prioritise coal leasing, and promote 
coal exports. He invoked emergency powers to meet rising power demand amid 
growth in data centers, AI and electric cars. 
 
South Korea announces emergency measures for auto industry (Source: Reuters): 
South Korea’s measures include financial support for the auto industry as well as tax 
cuts and subsidies to boost domestic demand. 
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Foreign G-Sec Bond Yield: 

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

US 10Y* 4.36 20 

US 2Y* 3.73 0 

Germany 10Y 2.63 2 

UK 10Y 4.61 -1 

Japan 10Y 1.26 5 
Source: Bloomberg, *semi-annual  

G-sec yield: 

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

6.75% GS 2029* 6.33 -1 

6.79% GS 2034* (10Y) 6.47 -1 

6.92% GS 2039* 6.57 -1 

1-Month T-bill 5.96 -4 

3-Month T-bill 6.06 0 

6-Month T-bill 6.15 -1 

12-Month T-bill 6.17 -3 
Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates  

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

AAA 103 66 73 45 

AA 187 151 159 134 

A 378 344 353 330 
Source: FIMMDA, as on 07 Apr, 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 149.7 6.15 

Triparty Repo 4,190.0 6.06 

Market Repo 2,199.3 6.17 

Repo in corporate bond 15.7 6.37 

Source: RBI, as of 08 Apr, 2025 

Major Equity Indices: 

Indices Last 1-Day Change % 

BSE SENSEX 74,227 1.5 

NIFTY 22,536 1.7 

NASDAQ 15,268 -2.1 

S&P 500 4,983 -1.6 

Nikkei 225 33,013 6.0 

Euro Stoxx 50 4,774 2.5 
Source: Google Finance 

Commodities futures: 

Commodities Last 1-Day Change % 

Brent Crude (USD/bbl) 60.9 -6.4 

Natural gas Nymex (USD/MMBtu) 3.5 -4.6 

Gold Comex (USD/t oz.) 3,016.9 0.1 

Copper Comex (USD/lb) 413.5 -4.0 

Wheat cbot (USD/bu.) 542.5 0.5 
Source: Bloomberg 

Exchange Rates: 

Currency pair Rate 1-Day Change % 

USD/ INR 86.26 0.5 

GBP/ INR 110.76 0.9 

EUR/ INR 95.13 1.0 

EUR/USD 1.10 0.4 

DXY Index 102.96 0.0 
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 

was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Report. 
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a) do not have any financial interests in the subject company mentioned in this Report; 
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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; 
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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. 
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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 
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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 
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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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themselves about, and observe, any such restrictions. Failure to comply with this restriction may constitute a violation of laws in that jurisdiction. 
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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 
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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 

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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