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Global equity markets mostly fell during the month amid concern over geopolitical tensions in the Middle East.
U.S. markets fell following the lower-than-expected GDP growth data of Mar 2024 quarter mainly due to decline
in exports, state and local government spending, consumer spending, and federal government spending. The
ongoing geopolitical tensions along with uncertainty about the impending rate drop at the next policy review
meeting, kept the European markets muted. Chinese market rose following the China’s GDP figure that grew
5.3% YoY in the first quarter for 2024, which exceeded forecasts. Gains were extended after the government
declared it would provide more assistance to stabilize the nation's capital markets.

On the commodity front, gold prices rose as rising geopolitical tensions boosted the safe-haven appeal of the
yellow metal. Brent crude oil prices also went up on supply concerns due to geopolitical tensions. Further, the
decision to maintain production cuts by the Organization of the Petroleum Exporting Countries also added to the
gains.

Back to home, domestic equity markets rose as India’s strong economic growth outlook, anticipation of upbeat
corporate earnings for the quarter ended Mar 2024 and the prospects of political stability following the outcome
of general elections kept the underlying sentiment positive.

In the domestic debt market, bond yields rose during the first month of the new financial year (FY25) following
surge in U.S. Treasury yields as stronger-than-expected manufacturing data of Mar 2024 in the U.S. trimmed
rate-cut expectations by the U.S. Federal Reserve. Losses were extended after the RBI maintained its main
lending rate and stance as widely expected in its Apr 2024 monetary policy. Yield rose further after elevated U.S.
inflation data of Mar 2024 reaffirmed doubts over interest rate cuts in the near future by the U.S. central bank.

With the general elections 2024 ongoing, domestic equity markets may extend their gains in May as underlying
market sentiment remained upbeat on hopes of political stability and policy continuity following the outcome of
the general elections. In addition, improved incoming domestic macroeconomic data, decent corporate earnings
for the quarter ended Mar 2024, continued domestic investor inflows and overall positive global trends may also
aid market sentiment. Developments in the Middle East and global crude oil prices will also be closely tracked. In
addition to the above-mentioned factors, movement of the rupee against the greenback and transaction trends
by foreign institutional investors is also expected to have its impact on the domestic equity markets in the
coming months.

The U.S. Federal Reserve kept interest rates on hold in its recently held monetary policy review as inflation in U.S.
remained elevated, and uncertainty persisted over the trajectory of inflation. Moving ahead, global monetary
policy and domestic demand supply may have an impact on bond yields. The liquidity in the banking system may
be tightened due to the ongoing general elections which may also weigh on the market sentiment. However, RBI
is expected to provide temporary liquidity support. India’s inclusion in global bond indices may also prevent any
run up in yields. Global crude oil prices are also expected have an impact on the bond yield trajectory in the
coming months.

We are pleased to bring to you the latest version of the Monthly Market Buzz for April. Happy Reading!!!

Deepak Gaddhyan
Head — Retail Liabilities & Wealth Management
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INDIAN ECONOMY

Economic Releases in April-2024

® The consumer price index-based inflation eased to 10-month
Key Indicator Period Actual Previous low of 4.85% YoY in Mar 2024 compared to 5.09% in Feb
Repo Rate Apr-24 6.50% 6.50% 2024, mainly due to cooling food prices. The retail inflation
remained below the central bank’s upper tolerance level for
consecutive seven months. Consumer food price inflation
also eased to 8.52% in Mar 2024 from 8.66% in Feb 2024.

Reverse Repo Apr-24 3.35% 3.35%

CRR Apr-24 4.50% 4.50%
Index of Industrial

Production (IIP) T BT A0

Wholesale Price Index ® Industrial production growth in India (lIP) accelerated to
! Mar-24 0.53% 0.20% o . o s

Inflation(WPI) 5.7% YoY in Feb 2024, as compared to 4.1% rise in Jan 2024.

Export (Y-0-Y) Mar-24 -0.53% 11.92% Production in the manufacturing industry increased by 5.0%,

Import (Y-0-Y) Mar-24 4.55% 13.07% mining by 8.0% and electricity by 7.5% in Feb 2024.

Source: RBI, Refinitiv

® India’s wholesale price index (WPl) based inflation
accelerated by 0.53% YoY in Mar 2024 as compared to 0.20%
in Feb 2024. The positive rate of inflation in Mar 2024 is
16.32 primarily due to an increase in prices of food articles,
electricity, crude petroleum & natural gas, machinery &
equipment and other manufacturing products.

Monthly WPI Movement
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v ‘ ® According to the Ministry of Commerce & Industry, the
e Nov22 2 Vr-2 combined Index of Eight Core Industries increased by 5.2% in
Source: Office of the Economic Adviser, Ministry of Commerce & ndusty Mar 2024 as compared to 4.2% in Mar 2023. The production
of all Eight Core Industries recorded growth in Mar 2024 over
the corresponding month of last year except refinery
products & fertilizers. Cement witnessed the maximum
8.00 growth at 10.6% in Mar 2024 followed by coal with 8.7%
growth.

16.00 IIP Movement

Feb-23 Jun-23 Oct-23 Feb-24

— |IP (%MoM) e [IP (%Y 0Y)
Source: Reuters

® SEBI has updated its SEBI Complaints Redress System (SCORES) by introducing its 2.0 version. According to the capital
market regulator SEBI, the new version has further streamlined the grievance and complaint filing process and reduced
the turnaround time to just 21 days.

* Insurance regulator the IRDAI has gazetted new regulations, IRDAI Protection of Policyholders, Interests, Operational
and Allied Matters of Insurers Regulations 2024 in which it has directed insurance companies and distributors including
individual agents, insurance brokers, insurance marketing firms not to mislead policyholders with extraordinary
benefits.

* The RBl issued a significant directive which stated that no entity involved in card transactions will be permitted to store
data except the card issuer and card networks w.e.f. Aug 1, 2025. The purpose of this directive is to improve the
security and privacy of cardholder data while conducting transactions.

®* The government has notified amendments to the foreign direct investment policy in the space sector to attract
offshore investors in satellite manufacturing and satellite launch vehicles segments. The amendment prescribes
liberalized entry route and provides clarity for FDI in satellites, launch vehicles and associated systems or subsystems,
creation of spaceports for launching and receiving Spacecraft and manufacturing of space-related components and
systems.
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€ Indian Equity Market

Growth of Rs 10,000 over Last 3-Yrs
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Monthly returns as on April 30 2024

S&P BSE IT -4.3%

S&P BSE Teck -1.9%
S&P BSE Health care
S&P BSE Sensex
Nifty 50
S&P BSE FMCG
S&P BSE100
S&P BSE Capital Goods
S&P BSE Auto
S&P BSE Bankex
S&P BSE Oil & Gas
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S&P BSE Mid cap
S&P BSE Realty
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10.0%

10.8%

-10% -5% 0% 5% 10%
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15%

* Domestic equity markets rose initially during the month

under review supported by robust domestic manufacturing
and services data for Mar 2024. Data showed that the
seasonally adjusted HSBC India Manufacturing Purchasing
Managers’ Index (PMI) climbed to a 16-year high in Mar
2024. India services PMI also rose in Mar 2024, and it was
one of the strongest growth rates seen in over 13-and-a-half
years. This can be largely attributed to healthy demand
conditions, efficiency gains and positive sales developments.

Gains were extended as India’s strong economic growth
outlook, anticipation of upbeat corporate earnings for the
quarter ended Mar 2024 and the prospects of political
stability following the outcome of general elections kept the
underlying sentiment positive. The S&P BSE Sensex breached
the 75,000-mark for first time ever while the Nifty 50 also
climbed to a new record peak. Market participants remained
hopeful of an acceleration in consumption demand amid
election-related spending.

The rally in the domestic equities took a breather in the
interim as escalating geopolitical tensions between Iran and
Israel dented market sentiment. The flare-up between Iran
and lIsrael increased anxiety among the investors over the
possibility that this may disrupt the world's supply of
commodities, particularly crude oil and some industrial
metals which may lead to an increase in domestic
inflationary pressures. Losses were extended after the
domestic wholesale price index-based inflation accelerated
to a 3-month high in Mar 2024. On the global front, strong
U.S. retail sales print for Mar 2024 also led to concerns that
an interest rate cut by the U.S. Federal Reserve may be
delayed which also contributed to the market downside.

Domestic equities regained lost momentum towards the
month end as worries over the rising tussle between Iran
and Israel eased to some extent after Iranian officials stated
they had no plans to immediately retaliate against Israel.
Upbeat quarterly earning numbers for the quarter ended
Mar 2024 from some index heavyweight and hopes of an
early Israel-Hamas truce eased fears of a wider conflict in the
Middle East which further boosted market sentiments.

On the BSE sectoral front, S&P BSE Metal rose the most by
10.83% followed by S&P BSE PSU and S&P BSE Power which
rose 9.98% and 7.73% respectively. Metal stocks rose on
hopes that People’s Bank of China will ease its monetary
policy to boost the growth prospects of China’s economy.
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.” Indian Fixed Income ® Bond yields rose during the first month of the new
financial year (FY25) following surge in U.S. Treasury
TnelieErons (E) o) Al &30, 025 Nl 26, 207 yields as stronger-than-expected manufacturing data of
Call Rate 6.67% 7 63% Mar 2024 in the U.S. trimmed rate-cut expectations by
FBIL 1 Mn Term Mibor — S the U.S. Federal Reserve. Losses were extended after
10-vr benchmark bond T 19% 7 06% the RBI maintained its main lending rate and stance as
Reverse Repo 335 335% widely expected in its Apr 2024 monetary policy. Yield
Repo py py— rose further following t.he rise in U.S. Treasury yields
P———— e o after elevateq U.S. inflation dat'a of Mar 2024 reaffirmed
s o doubts over interest rate cuts in the near future by the
CRR 4.50% 4.50% U.S. central bank. However, losses were restricted
Source: Refinitiv

following an ease in crude oil prices as market
participants took a breather due to easing geopolitical

tensions.
10-Yr Benchmark Bond
76 * Yield on the 10-year benchmark paper (7.18% GS 2033)
7.4 rose by 13 bps to close at 7.19%, compared with the
g 72 Ww previous month’s close of 7.06%.
3 70
" 68 ® Bond yields rose following the surge in U.S. Treasury
B-ipr_B pug23 beras nor24 yields as stronger-than-expected manufacturing data of
S Mar 2024 in the U.S. trimmed rate-cut expectations by
the U.S. Federal Reserve.
India Yield Curve Shift (Month-on-Month) * In the meantime, the RBI kept the key policy repo rate
7.30 - - 18 unchanged at 6.50% for the seventh consecutive time in
;;3 - 16 Apr 2024 monetary policy meeting and maintained its
_ 7] 1‘2‘ 8 stance as widely expected.
% 7.10 4 10 -;
¢ ng) ] 8 ‘5% * Losses were extended following the rise in U.S. Treasury
6.95 6 yields after strong U.S. non-farm payrolls data in Mar
2;22: : 2024 along with drop in unemployment rate further
6.80 - . . : : 0 pushed back expectations around the timing of the first
1vr 5Yr 10vr 20¥r 30Yr rate cut by the U.S. Federal Reserve.
mmmm Change in bps e ADT-24 —m= Mar-24
Source: Refinitiv ® Yields rose further as elevated U.S. inflation data of Mar
2024 reaffirmed doubts over interest rate cuts in the
near future by the U.S. central bank.
India Yield Curve Shift (Year- on- Year) * Meanwhile, yields rose on concerns over escalating
7.30 4 r 20 tensions in the Middle East. However, losses were
720 4 F15 g restricted following the decline in crude oil prices as
g M0 L 10 % market participants took a breather due to easing
% 7.00 1 I | g geopolitical tensions towards end of the month.
> 6.90 o
6.80 - - — 0
6.70 T T T T -5
1Yr 5Yr 10 Yr 20 Yr 30 Yr
mmmm Change in bps et ADI-24 el ADI-23

Source: Refinitiv
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Liquidity Monitor- M3 Supply and Net Borrowings
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® The central bank of India conducted auctions of 91-, 182- and

364-days Treasury Bills for a notified amount of Rs. 1,08,000
crore in Apr 2024, compared to Rs. 1,36,000 crore in the
previous month. The average cut-off yield of 91-, 182- and
364-days Treasury Bills stood at 6.89%, 7.03% and 7.06%,
respectively, during the month under review compared with
the average yield of 6.92%, 7.14% and 7.09%, respectively in
the previous month.

The RBI also conducted auction of state development loans
(SDL) for a total notified amount of Rs. 51,200 crore
(accepted amount was Rs. 51,200 crore), which is much
lower than the scheduled amount of Rs. 98,140 crore during
Apr 2024. The average cut-off yield of 10-year SDL rose to
7.49 % during Apr 2024 from 7.10% in the previous month.

In addition, the RBI also conducted auction of government
securities for a notified amount of Rs. 1,24,000 crore in Apr
2024, for which the amount was completely accepted with
no devolvement on primary dealers.

Yield on gilt securities rose between 11 to 18 bps across the
maturities. Yield rose the most on 1- & 5-year papers and
least on 30-year paper. Yield on corporate bonds increased
between 10 to 20 bps across the curve. Difference in spread
between corporate bond and gilt securities contracted up to
8 bps across the segments, barring 2- & 3-year papers that
expanded by 8 & 4 bps, respectively.
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Performance of Major International Markets

(as on April 30,2024)

United States

U.S. equity market fell after the Commerce Department
showed that U.S. gross domestic product increased by 1.6% in
the first quarter of 2024 after surging by 3.4% in the fourth

Indices Country 1 Mth (%)

: quarter of 2023. Economists had expected GDP to jump by
United States 2.5%. The noteworthy slowdown in GDP growth was mainly
Nasdaq 100 u.s. -4.46 caused by declines in exports, state and local government
Nasdaq Composite us. -4.41 spending, consumer spending, and federal government
Asia Pacific spending.

SET Composite Index Thailand -0.73

Jakarta Composite Indonesia -0.75 Europe

Straits Times Index Singapore 213 ® European equity markets mostly fell due to persistent

KOSP! Index South Korea|  -1.99 tensions in the Middle East, continuing uncertainty over U.S.

Nikkel Stock Average 225 Japan 603 Federal Reserve interest rate decisions in the wake of havyklsh
comments made by some Fed members, and data showing a

Taiwan SE Weighted Index Taiwan 0.50 higher-than-expected ~ growth in  non-farm  payroll

Shanghai Composite Index China 2.09 employment in the U.S. for the month of Mar 2024.

S&P BSE Sensex India 1.13

S&PIASX 200 Australia -2.95 Asia

Europe ® Asian equity markets closed on a mixed note. Asian markets

FTSE 100 UK. 2.41 rose following upbeat results from major U.S. companies that

CAC 40 B 2.69 beat market expectations. The Chinese market rose after a

DAX Index Germany 203 Chinese artificial intelligence (Al) software developer soared

Source: MFI Explorer & Refinitiv

&) GLOBAL FIXED INCOME - U.S.

U.S. Treasury Yield Curve Shift (Month-on-Month)
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31.2% after the company announced its latest generative Al
model. The Japanese market fell as investors got worried by
elevated global tensions and escalating doubts about the
trajectory of U.S. interest rates.

TREASURY

Change in bps

Yields on the 10-year U.S. Treasury rose by 49 bps to close at
4.68% from the previous week’s close of 4.19%.

U.S. Treasury prices fell after the largest economy in the
world produced more jobs than anticipated in Mar 2024,
according to data, indicating that the U.S. Federal Reserve
will not be moving quickly to lower interest rates in the near
future.

Further, prices fell despite data showing that inflation gains in
Mar 2024 were largely in line with economists’ expectations,
easing concerns about the closely watched report showing a
much higher than expected price jump.

Losses were extended further after data revealed that labor
costs rose more than anticipated in the first quarter of 2024
due to increases in salaries and benefits, which supported
predictions that the Federal Reserve would postpone the
beginning of its easing cycle until later in the year.

Meanwhile, investors' concerns about U.S. gross domestic
product increased at a 1.6% annualized rate in the first
quarter of 2024, below economists’ expectations for a 2.4%
gain.
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2 CURRENCY INR

Movement of Major Currencies
(as on April 30, 2024)

Rupee fell against the U.S. dollar as rising Middle East tensions
weighed on Asian currencies. Further, the rupee fell due to

Currency Velue iMth | 3mth | 1vr growing Middle East geopolitical tensions and concerns that
(as on 30-Apr-2024) . .
the U.S. Federal Reserve would postpone lowering interest
U.S. Dollar 83.52 83.37 | 83.08 | 81.78 rates.
Pound Sterling 104.64 105.29 | 105.31 | 102.03 . . " .
* However, losses were limited following positive trend in the
Euro 89.34 90.22 | 89.88 | 90.09 domestic equity market. Gains increased following the
Yen (Per Rs.100) 53.00 I —— §eventh straight meeting in which the Indian central bank left
interest rates unchanged.
Source: RBI
EURO
® Euro fell against the U.S. dollar after data showed that U.S.
firms hired significantly more workers in Mar 2024 than
g - Rupee Versus Dollar during the year anticipated, which could cause the U.S. Federal Reserve to
postpone its planned interest rate reductions this year.
a 8 Further, the euro fell after a hint from the European Central
0
- o Bank that rates would be reduced shortly.
T a1 ®* However, losses were restricted following the Commerce
Department's announcement that the annualized growth rate
Sor23 Aug-23 bec-23 Apr-24 of the U.S. gross domestic product during the Jan-Mar 2024

Source: RBI

72! COMMODITIES

Performance of Various Commodities

Movement of Commodity Prices Over 1 Year

130

(Rebased to 100)

quarter was 1.6%, lower than the 2.4% pace predicted by
economists.

Crude

Brent crude oil prices rose on supply concerns due to

Last ino . . L.
eomieiites | s Returns (in %) geopolitical tensions and optimism about the future of energy
(30-Apr-24) [ 1Wk | 1 Mth | 6Mth | 1VYr demand. Further, the decision to maintain production cuts by
g/‘é‘;e”‘:lr)em 89.37 004 | 450 | 327 | 814 the Organization of the Petroleum Exporting Countries and its
Gold (3/02) 228557 | 156 | 238 | 1528 | 1287 partners sustained the upward trend in oil prices.
Gold (Rs/10 gm) | 71777.00 | 0.65 [ 7.15 | 17.51 | 19.83
Silver ($/02) 26.28 367 | 523 | 1476 | 4.97 ® Gains extended further after preliminary data showed a
Silver (Rs/Kg) 80083.00 | 053 | 818 | 11.25 | 8.67 slowdown in U.S. manufacturing activity in the month of Apr
Source: Refinitiv 2024 that raised hopes for the U.S. Federal Reserve will soon

begin reducing interest rates.

Gold

Gold prices rose as rising geopolitical tensions continued to

& us prompt investors to seek the safe-haven yellow metal. Gains

S A extended further after softer-than-expected U.S. producer

2 100 *\\ rl

'—8 ’4\, . . .

é o LH__df:\c,}Wp M prices data boosted hopes for U.S. rate cuts this year.

o

R i " i ® Further, prices rose following data showing that the U.S.
Apr-23 Aug-23 Dec-23 Apr-24 ) . ; o

Gold (US$) Siver (US$) Brent Crude personal consumption expenditures index rose by 0.3% in

Source: Refinitiv

Mar 2024, matching the increase seen in Feb 2024 as well as
economists' estimates.
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Contact Details

Registered Office
RBL Bank Limited
1st Lane, Shahupuri, Kolhapur - 416001. Maharashtra State.
Ph. : 0231 2656831/2653006

Corporate Office
RBL Bank Limited
One India Bulls Center, Tower 2, 6th Floor, 841, Senapati Bapat Marg,
Lower Parel, Mumbai 400013
Ph. : 022 43020600

All information mentioned in this document pertains to the month ended April 30, 2024.

Disclaimer:

All” information contained in this document has been obtained from ICRA Analytics Limited from sources believed by it to be accurate and reliable.
Although reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of
any kind by ICRA Analytics Limited in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or
completeness of any such information. RBL Bank acts as a distributor and does not warrant its completeness and accuracy. It does not constitute an
offer to sell or a solicitation to buy any security or other financial instrument. Publishing lists of products merely indicates the funds and securities
which we deal in and shall not be construed as recommended schemes by RBL Bank. Clients are advised to obtain individual financial advice based on
their risk profile before taking any action based on the information contained in this material. Clients alone shall have the right to choose their
investments and shall be responsible to invest in with their objectives and risk appetite, for which we holds no liability. RBL Bank does not guarantee
the performance of products listed in the collateral and accepts no responsibility whatsoever including any loss suffered by clients resulting from
investing in such funds. Investment products are subject to market risks including the possible loss of the principal amount invested. Past performance
is not indicative of future results, prices can go up or down. Please read the Key Information Memorandum(s)/Scheme Investment Document(s) &
Statement of Additional Information/ Term Sheet/ Prospectus carefully before investing. The term "RBL Bank” or "the Bank" shall mean RBL Bank
Limited. Readers are requested to click here for ICRA Analytics disclaimer - https://icraanalytics.com/home/Disclaimer




