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Table M13(A): Details of CMB Auction

Source: RBI & CCIL Research

Chart M2:

Repo in Corporate Bonds, CPs, CDs

International
Developments

WHAT'S NEW

• The World Health Organization declared the coronavirus outbreak as a

pandemic.

• Some of the stimulus measures announced to address economic shocks from

Covid-19 were:

o G7 nations reaffirmed their commitment to adopt all appropriate policy

steps to protect the world economy from downside risks posed by the

coronavirus.

o US President Donald Trump declared a national emergency.

o US President Donald Trump signed a $100-billion emergency aid

package.

o The US Senate passed a historic rescue package of $2.20 trillion in

spending and tax breaks.

o The Federal Reserve took various unprecedented steps to lessen the

impact of the coronavirus pandemic on global financial markets and the

US economy.

o The US Federal Reserve unanimously lowered by 50 bps the target range

of the federal funds rate to 1.00%-1.25% to address evolving risks to

economic activity posed by the coronavirus. However, it reiterated that

the fundamentals of the US economy remain strong.

o The Federal Open Market Committee lowered the target range for the

federal funds rate to 0%-0.25% and expects to maintain this target range

until it is confident that the economy has weathered recent events.

o The US Federal Reserve will increase its holdings of Treasury securities by

at least $500 billion and its holdings of agency mortgage-backed

securities by at least $200 billion. It also relaxed banks' reserve and buffer

requirements and opened up its discount window for banks.

o The "FIMA repo facility" launched by the US Federal Reserve will

temporarily allow central banks to exchange US Treasury debt for cash.

o Federal Reserve chairman Jerome Powell said the epidemic was having a

“profound” impact on the economy, forcing whole industries offline.

With the ultimate spread of the virus so uncertain, the Fed called off its

quarterly economic forecasts due this week as a futile exercise.

o The People's Bank of China lowered its 7-day reverse repo rate to 2.20%

from 2.40%. It also lowered the reserve ratio for banks by 100 bps to
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release 400 billion yuan ($56 billion) of liquidity.

o People's Bank of China cut the reserve requirement ratio (RRR) by 50-100

bps releasing 550 billion yuan ($79 billion).

o Britain offered £330 billion of loan guarantees, equal to 15% of its GDP,

and other measures to help struggling business as it ramped up its

attempt to fight the economic hit from coronavirus.

o Bank of England cut the Bank Rate by 50 bps to 0.25% while introducing

a new Term Funding scheme and reducing UK's countercyclical capital

buffer rate.

o Bank of England reduced the Bank Rate by 15 bps to 0.10% and

announced bond purchases of £200 billion.

o The European Central Bank launched new bond purchases worth € 750

billion at an emergency meeting.

o Britain unveiled a £30 billion ($39 billion) economic stimulus plan.

o The European Central Bank deployed a comprehensive package

including more quantitative easing and tools to increase liquidity while

refraining from cutting interest rates.

o The EU will establish a € 37 billion investment initiative while giving

member states flexibility on budget deficits, state aids and guarantee € 8

billion in loans.

o In Germany's biggest post-war aid package, the state development bank

KfW will lend $610 billion dollars in a financial package to companies.

o Italy announced a € 25 billion package.

o France announced a $4.40 billion “corona crisis fund”.

o Switzerland pledged an aid of $10.50 billion.

o Bank of Japan Governor Haruhiko Kuroda issued an emergency

statement that the central bank will make every effort to ensure stability

in financial markets roiled by the coronavirus outbreak.

o The Bank of Japan announced additional easing measures including

raising its annual corporate bond purchase target and introducing a new

corporate loan plan.

o Canada announced a stimulus plan of Can$200 billion.

o Bank of Canada lowered its target for the overnight rate by 50 bps to

1.25% and said the spread of the coronavirus represents a “material
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negative shock" to the Canadian and global outlooks. Officials indicated

readiness to act again to reduce rates if necessary.

o Bank of Canada lowered its target for the overnight rate by 50 bps to

0.75%.

o Bank of Canada lowered its target for the overnight rate by 50 bps to

0.25%.

o The Australian government announced a $17.60 billion stimulus

package.

o Reserve Bank of Australia lowered the cash rate by 25 bps to a new record

low of 0.50% due to the “significant effect” of the coronavirus outbreak

on the Australian economy and signaled it is prepared to cut further if

needed.

o Reserve Bank of New Zealand cut the Official Cash Rate to 0.25% adding

the forward guidance that the level will be maintained for at least 12

months. It indicated readiness for large scale asset purchases of

government bonds to provide further monetary stimulus.

o New Zealand froze rent and mortgages and announced a NZ$12.10

billion fiscal stimulus package to support the economy.

o The Bank of Canada, the Bank of England, the Bank of Japan, the

European Central Bank, the Federal Reserve, and the Swiss National

Bank announced a coordinated action to enhance the provision of

liquidity via the standing U.S. dollar liquidity swap line arrangements.

o South Korea announced a stimulus package of 11.70 trillion won ($9.80

billion) to cushion the impact of the largest outbreak of coronavirus

outside China.

o Announcing a $50 billion package for low-income and emerging market

countries to help combat the impact of the coronavirus epidemic, IMF

chief Kristalina Georgieva said it poses a serious threat to the world

economy and will slow growth below the 2.90% in 2019.

o The Asian Development Bank announced an initial package of $6.50

billion to address the immediate needs of its developing member

countries as they respond to the Covid-19 pandemic.

o The implementation date of the Basel III standards finalized in

December 2017, the revised market risk framework finalized in January

2019 and the revised Pillar 3 disclosure requirements finalized in
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December 2018 was deferred by one year to January 1, 2023.

• For the year 2019 as a whole, GDP grew by 1.20% in the euro area and by

1.50% in the EU27, after +1.90% and +2.10% respectively in 2018.

• US weekly jobless claims surge to record 3.28 million.

• The US trade deficit narrowed to $45.30 billion in January from a revised

$48.60 billion in December.

• China's exports fell 17.20% in January-February 2020 from a year earlier,

while slumping demand pushed producer prices back into deflation.

• Japan's exports slipped for a 15th straight month in February.

• Federal Reserve Bank of St. Louis President James Bullard estimated that the

jobless rate would rise to around 30% and GDP output would halve in the

second quarter.

• ADB warned that the coronavirus pandemic could cost the global economy

$4.10 trillion.

• The global economy could shrink by up to 1% in 2020 due to the

coronavirus pandemic, a reversal from the previous forecast of 2.50% as per

the UN.

• UNCTAD said the world economy will go into recession in 2020 with the

likely exception of India and China.

• Asia-Pacific economic growth in 2020 will more than halve to less than 3%as

the global economy enters a recession, S&P said.

• Morgan Stanley expects 2020 global growth to dip to 0.90%, the lowest since

the global financial crisis when global growth bottomed at -0.50% in 2009.

• Goldman Sachs expects China's economy to shrink 9% in the first quarter.

• As per JP Morgan the US economy could shrink 4% this quarter and 14%

next quarter, and for the year is likely to shrink 1.50%.

• The Economist Intelligence Unit (EIU) expects global growth at 1% for

2020, down from 2.30% before the outbreak started.

• UNCTAD said the coronavirus outbreak could cost the global economy up

to $2 trillion in 2020, warning that shock from the epidemic will cause a

recession in some countries and depress global annual growth to below

2.50%.
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• Moody's revised growth forecasts for G20 economies to 2.10% in 2020.

• IMF chief Kristalina Georgieva said that the world has entered a recession

that will be worse than the one witnessed in 2009 following the global

financial crisis.

• UNCTAD warned that global FDI could shrink by 30%-40% in FY21 as

against 5%-15% estimated earlier this month.

• ADB said the new coronavirus outbreak could reduce global gross domestic

product by 0.10%-0.40%, with financial losses forecast to reach between $77

billion and $347 billion.

• OECD lowered its forecasts for global growth in 2020 by half a percentage

point to 2.40%, and said the figure could go as low as 1.50% if the virus lasts

long and spreads widely.

• A rapidly spreading coronavirus outbreak will likely be a “material

headwind” for the US economy with, S&P said cutting its growth forecast.

• Moody's said that advanced economies including the US, Japan, Germany,

Italy, France, Britain and Korea could all fall into recession in an "adverse

scenario" due to the coronavirus raising the risk of a global recession. S&P's

raised the forecast of the permanent income loss for the Asia-Pacific region,

including India, from the impact of Covid-19 to $620 billion, 55% higher

than its previous projection. It cut its forecast of economic growth in the

region to 2.70% for 2020.
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Indian Economy • Prime Minister Narendra Modi announced a 21-day national lockdown

starting March 25 in the wake of coronavirus outbreak in the country.

• The government announced a comprehensive ( 1.70 lakh crore relief

package under Pradhan Mantri Garib Kalyan Yojana.

• India registered a fiscal deficit of 51,013 crore during February 2020 as

against a deficit of 80,654 crore in February 2019. The fiscal deficit in

April-February 2019-20 accounted for 135.20% of the revised estimates of

7,66,846 crore for 2019-20.

• India's merchandise exports grew 2.91% in February 2020 to $27.65 billion

from $26.87 billion in February 2019. Imports grew 2.86% to $37.50 billion

from $36.59 billion in February 2019. Taking merchandise and services

together, the overall trade deficit for April-February 2019-20 is estimated at

$64.81 billion as compared to $100.74 billion in April-February 2018-19.

• The Index of Industrial Production (IIP) grew 2.0% in January 2020 against

a growth of 1.60% in January 2019. IIP grew 0.50% during April-January

2019-20 as against 4.40% in April-January 2018-19.

• The eight core industries with a combined weight of 40.27% in the Index of

Industrial Production (IIP) grew 5.50% in February 2020 as against a

growth of 2.20% in February 2019. During April-February 2019-20, the

eight core industries recorded a growth of 1.0%, as against 4.20% in April-

February 2018-19.

• The gross GST revenue collected in the month of March 2020 was 97,597

crore of which CGST is 19,183 crore, SGST is 25,601 crore, IGST is

44,508 crore (including 18,056 crore collected on imports) and Cess is

8,306 crore (including 841 crore collected on imports).

• Provisional annual inflation rates based on all India general CPI Rural,

Urban and Combined for February 2020 on point to point basis stood at

6.67%, 6.57% and 6.58% (1.81%, 3.43% and 2.57% in February 2019).

Inflation rates (final) for Rural, Urban and Combined for January 2019 are

7.73%, 7.39% and 7.59% respectively.

• The annual rate of inflation, based on monthly WPI, stood at 2.26%

(provisional) for the month of February 2020 as compared to 3.10%

(provisional) for January 2020 and 2.93% during February 2019.

• The year-on-year inflation based on CPI-IW stood at 6.84% for February

2020 as compared to 7.49% for January 2020 and 6.97% during February
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WHAT'S NEW

2019.

• Point on point rate of inflation based on the CPI-AL and CPI-RL decreased

from 11.04% and 10.62% respectively in January 2020 to 10.14% and

9.84% respectively in February 2020..

• India's holding of US Treasury Securities at the end of January 2020 stood

at $164.30 billion vis-à-vis $162.0 billion at the end of December 2019.

• The asset under management (AUM) of the Indian mutual fund industry

declined by over 4.96 lakh crore, or 18.24% to 22.26 lakh crore at end-

March from 27.23 lakh crore at end-February.

• CMIE data showed India's unemployment rate rose to 7.78% in February

2020.

• The government missed the divestment collection target for FY20 by about

14,700 crore.

• The government reduced the interest rates on Small Savings schemes by 70-

140 bps.

• The government extended the country's existing foreign trade policy for

one year till March 2021.

• Ministry of Finance released the Public Debt Management Quarterly

Report for October-December 2019.

• The Supreme Court scrapped a RBI circular preventing banks from

providing services in support of cryptocurrencies, lifting a de facto ban on

trading in bitcoin and other such instruments.

• India Meteorological Department (IMD) forecasts indicate that the

monsoon may be normal in India this year.

• India pledged $10 million toward a Covid-19 emergency fund and said it

was putting together a rapid response team for Saarc nations.

• Niti Aayog Vice Chairman Rajiv Kumar said the government is likely to

announce more measures focusing on preventing a wider impact in

economic activity and addressing liquidity to control insolvency and

bankruptcy.

• SBI pegged India's FY21 GDP estimate at 2.60%, with a clear downward

bias, with Q1 GDP numbers witnessing a contraction. GDP estimates for

FY20 could also be revised downwards to 4.50% from 5.0%, with Q4 GDP

growth pegged at 2.50%.
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• As per estimates published by UNCTAD, the trade impact of the

coronavirus epidemic for India is estimated to be about $348 million and

the country figures among the top 15 economies most affected as slowdown

of manufacturing in China disrupts world trade.

• OECD lowered India's GDP growth forecast to 5.10%, from its earlier

projection of 6.20% for 2020 on concerns over the impact of deadly

coronavirus on the domestic as well as the global economy.

• ADB projected India' growth to slow down to 4% in FY21, citing weak

global demand and the government's Covid-19 containment efforts.

• Fitch cut its forecast for India's GDP growth to 4.90% in FY20 expecting

pressure on manufacturing from weak domestic demand and supply chain

disruptions due to the coronavirus outbreak.

• Fitch Ratings slashed India's growth forecast for FY21 to a 30-year low of

2%, from 5.10% projected earlier.

• S&P Global Ratings slashed its forecast for India's GDP growth to 3.50% in

FY21 likening the Covid-19 impact to the 1997-98 Asian Financial Crisis

even while forecasting a sharp uptick to 7.30% in FY22.

• Ind-Ra cut its FY21 growth forecast to 3.60% while Fitch Solutions

estimates India's GDP FY21 growth at 4.60%.

• Moody's slashed its GDP growth forecast for India to 2.50% in 2020 even as

it expects the growth to bounce back to 5.80% in 2021. At the global level, it

expects a GDP to contract 0.50% in 2020, before bouncing back in 2021.

• Crisil sharply cut its growth estimate for FY21 to 3.50%.

• Icra lowered the base case scenario for GDP growth to (-)4.50% for Q1 FY21

and to 2% for FY21.

• Moody's Investors Service changed the outlook for Indian banking system

to negative from stable, as it expects deterioration in banks' asset quality

due to disruption in economic activity.

• Fitch revised down the operating environment score for the Indian banking

sector to “BB” with a negative outlook.

Indian Economy

WHAT'S NEW

A
p

ri
l 

2
0

2
0



C
C

IL
M

o
n

th
ly

 N
e

w
sl

e
tt

e
r

15

briefing

Reserve Bank of India:
(Source:
http://rbi.org.in)

• The Central Government re-appointed Shri B. P. Kanungo as Deputy

Governor, RBI for a further period of one year with effect from April 3, 2020.

• RBI notified the portfolios of the Deputy Governors with effect from April 1,

2020.

• RBI extended the window timings of Fixed Rate Reverse Repo and MSF

operations from 09:00 hours to 23:59 hours from March 31, 2020 till April

30, 2020.

• RBI notified the revised Calendar for Auction of Government of India

Treasury Bills for FY20.

• RBI notified an indicative calendar for issuance of Government dated

securities worth ( 4,88,000 crore in the first half of FY21 (April 01, 2020 to

September 30, 2020).

• RBI notified the amounts for the issuance of Treasury Bills for the quarter

ending June 2020.

• The limits for Ways and Means Advances (WMA) for the first half of FY21

(April 2020 to September 2020) will be ( 1,20,000 crore.

• The quantum of total market borrowings by the State Governments for the

quarter April-June 2020, is expected to be ( 1,27,205 crore.

• RBI stated that it is monitoring global and domestic developments closely

and continuously and stands ready to take appropriate actions to ensure

orderly functioning of financial markets, maintain market confidence and

preserve financial stability.

• RBI notified COVID-19 - Operational and Business Continuity Measures.

• Seventh Bi-monthly Monetary Policy Statement, 2019-20 Resolution of the

Monetary Policy Committee (MPC) Reserve Bank of India:

o The policy repo rate under the LAF was reduced by 75 bps to 4.40% from

5.15% with immediate effect. Accordingly, the MSF rate and the Bank

Rate stand reduced to 4.65%. The reverse repo rate under the LAF stands

reduced by 90 bps to 4.0%.

o The MPC will continue with the accommodative stance as long as it is

necessary to revive growth and mitigate the impact of COVID-19 on the

economy, while ensuring that inflation remains within the target.

o These decisions are in consonance with the objective of achieving the

medium-term target for CPI inflation of 4% within a band of +/- 2%,

while supporting growth.

o There is a rising probability that large parts of the global economy will slip

into recession.
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Reserve Bank of India:
(Source:
http://rbi.org.in)

o The annual estimate of India's GDP growth of 5% for FY20 as a whole is

now at risk from the pandemic's impact on the economy.

o The MPC is of the view that macroeconomic risks, both on the demand

and supply sides, brought on by the pandemic could be severe. The need

of the hour is to do whatever is necessary to shield the domestic economy

from the pandemic.

o Strong fiscal measures are critical to deal with the situation.

o All members voted for a reduction in the policy repo rate and

maintaining the accommodative stance as long as it is necessary to revive

growth and mitigate the impact of COVID-19 on the economy, while

ensuring that inflation remains within the target.

o Dr. Ravindra H. Dholakia, Dr. Janak Raj, Dr. Michael Debabrata Patra

and Shri Shaktikanta Das voted for a 75 bps reduction in the policy repo

rate. Dr. Chetan Ghate and Dr. PamiDua voted for a 50 bps reduction in

the policy repo rate.

o The minutes of the MPC's meeting will be published by April 13, 2020.

• Statement on Developmental and Regulatory Policies:

• Liquidity Management

o RBI will conduct targeted term repo auctions of up to three years tenor for

a total amount of up to ( 1,00,000 crore at a floating rate linked to the

policy repo rate to be deployed in investment grade corporate bonds,

commercial paper, and non-convertible debentures.

o The CRR of all banks was reduced by 100 bps to 3.0% of NDTL with effect

from the reporting fortnight beginning March 28, 2020for a period of

one year ending on March 26, 2021.

o The requirement of minimum daily CRR balance maintenance was

reduced to 80% effective from the first day of the reporting fortnight

beginning March 28, 2020 as a one-time dispensation available up to June

26, 2020.

o Banks have been allowed to borrow overnight up to 3% of SLR under the

MSF up to June 30, 2020.

o These three measures relating to TLTRO, CRR and MSF will inject a total

liquidity of ( 3.74 lakh crore to the system.

o The policy rate corridor was widened from 50 bps to 65 bps. Under the

new corridor, the reverse repo rate under the LAF would be 40 bps lower

than the policy repo rate and the MSF rate would continue to be 25 bps

above the policy repo rate.
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Reserve Bank of India:
(Source:
http://rbi.org.in)

• Regulation and Supervision Measures to tide over the economic fallout

from COVID-19

o RBI allowed a moratorium of three months on payment of instalments in

respect of all term loans outstanding as on March 1, 2020.

o RBI allowed a deferment of three months on payment of interest on

working capital facilities outstanding as on March 1, 2020.

o In respect of working capital facilities sanctioned in the form of cash

credit/overdraft, lending institutions may recalculate drawing power by

reducing margins and/or by reassessing the working capital cycle for the

borrowers.

o The rescheduling of payments will not qualify as a default for the

purposes of supervisory reporting and reporting to credit information

companies (CICs) by the lending institutions.

o RBI deferred the implementation of Net Stable Funding Ratio (NSFR) by

six months from April 1, 2020 to October 1, 2020.

o RBI deferred the implementation of the last tranche of 0.625% of the

capital conservation buffer (CCB) from March 31, 2020 to September 30,

2020.

• Financial Markets

o Indian banks in India operating International Financial Services Centre

(IFSC) Banking Units (IBUs) have been permitted to participate in the NDF

market with effect from June 1, 2020.

• RBI announced following further measures for dealing with the COVID-19

pandemic:

o Increase in the WMA limit for all States/UTs by 30% from the existing

limit with effect from April 1, 2020 and valid till September 30, 2020;

o Extension in the time period for realization and repatriation of export

proceeds for exports made up to or on July 31, 2020 to 15 months from

the date of export;

o The countercyclical capital buffer will not be activated for a period of one

year or earlier, as may be necessary.

• RBI temporarily enhanced liquidity available to Standalone Primary Dealers

under the Standing Liquidity Facility (SLF) to ( 10,000 crore till April 17,

2020to facilitate year-end liquidity management.

• RBI notified detailed instructions on the COVID-19 Regulatory Package.

• RBI deferred the implementation of NSFR guidelines by six months to

October 1, 2020.
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Reserve Bank of India:
(Source:
http://rbi.org.in)

• The implementation of the last tranche of 0.625% of Capital Conservation

Buffer (CCB) was deferred to September 30, 2020.

• The timeline for implementation (Phase III) for the LEIs in non-derivative

markets was extended to September 30, 2020.

• RBI introduced a separate route viz., Fully Accessible Route (FAR) for

investment by non-residents in securities issued by the Government of India

with effect from April 1, 2020.

• RBI notified the list of Government securities eligible for investment under

the FAR. In addition, all new issuances of Government securities of 5-year, 10-

year and 30-year tenors from the financial year 2020-21 will be eligible for

investment under the FAR.

• RBI notified investment limits for FPIs applicable for FY21.

• RBI notified on appointment of Managing Director and Chief Executive

Officer (MD & CEO) / CEO / part-time Chairperson (PTC) in banks.

• RBI notified on realization and repatriation of export proceeds to India.

• RBI authorized Union Bank of India to undertake Primary Dealership

business departmentally with effect from April 1, 2020.

• RBI notified guidelines on regulation of Payment Aggregators and Payment

Gateways.

• RBI clarified on spreading of MTM losses and creation of Investment

Fluctuation Reserve (IFR) under the prudential norms for classification,

valuation and operation of investment portfolio by banks.

• RBI notified on issue of long term bonds by banks for financing of

infrastructure and affordable housing.

• The Board of Directors of Asian Clearing Union (ACU) permitted Japanese

Yen for settling payments among the ACU member countries.

• RBI notified special liquidity operations for financial year end on March 30-

31, 2020.

• RBI notified Special Measures for the annual closing of Government

accounts.

• RBI notified on reporting and accounting of Central Government

transactions of March 2020.

• RBI notified on lending by banks to NBFCs for on-lending under priority

sector lending.

• RBI notified on large exposures framework.

• RBI notified modifications to existing norms on licensing of Small Finance

Banks in private sector.
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Reserve Bank of India:
(Source:
http://rbi.org.in)

• RBI placed Yes Bank Ltd. under an order of moratorium on March 5, 2020

which will be effective upto April 3, 2020.

• RBI superseded the Board of Directors of Yes Bank Ltd. on March 5, 2020 for

a period of 30 days owing to serious deterioration in the financial position of

the Bank. Shri Prashant Kumar, ex-DMD and CFO of State Bank of India was

appointed as the administrator under Section 36ACA (2) of the Act.

• RBI placed in public domain a draft scheme of reconstruction of the Yes

Bank Ltd for suggestions and comments up to Monday, March 9, 2020.

• The Cabinet approved the reconstruction scheme proposed by RBI for Yes

Bank Limited.

• RBI appointed Shri R Gandhi and Shri Ananth Narayan Gopalakrishnan as

additional directors on the board of Yes Bank Limited, w.e.f. March 26, 2020

for a period of two years.

• Branches of Allahabad Bank will operate as branches of Indian Bank from

April 1, 2020.

• Branches of Andhra Bank and Corporation Bank will operate as branches of

Union Bank of India from April 1, 2020.

• Branches of Oriental Bank of Commerce and United Bank of India will

operate as branches of Punjab National Bank from April 1, 2020.

• Branches of Syndicate Bank will operate as branches of Canara Bank from

April 1, 2020.

• RBI notified on limits on exposure to single and group borrowers/parties

and large exposures and revision in the target for priority sector lending by

UCBs.

• RBI notified on implementation of Indian Accounting Standards by NBFCs

and Asset Reconstruction Companies.

• The Central Government nominated Shri Debasish Panda, Secretary,

Department of Financial Services, Ministry of Finance, Government of

India, New Delhi as a Director on the Central Board of RBI.

• RBI released data on Marginal Cost of Funds Based Lending Rate (MCLR)

for February 2020.

• RBI released data on ECB/FCCB/RDB for January 2020.

• RBI released data on India's international trade in services for January 2020.

• RBI released data on overseas direct investment for February 2020.

• RBI released data on sources of variation in foreign exchange reserves in India

during April-December 2019.
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Reserve Bank of India:
(Source:
http://rbi.org.in)

CCIL

• RBI released data on developments in India's Balance of payments during the

third quarter (October-December) of 2019-20.

• RBI released the results of forward looking Surveys.

• RBI released its quarterly house price index (base: 2010-11=100) for Q3:2019-

20.

• RBI released data on India's international investment position - December

2019.

• RBI released data on sectoral deployment of bank credit for February 2020.

• RBI released data on lending rates of Scheduled Commercial Banks during

April 2020.

• RBI released data on performance of the private corporate business sector

during Q3:2019-20.

• RBI released Volume 40, No.2 of its Occasional Papers.

RBI released a Working Paper titled“Macroeconomic Effects of Uncertainty:

A Big Data Analysis for India”.

• The 18th cycle of the CCIL Portfolio Compression for the IRS

market achieved an over 86.51 % compression achieved. A

reduction in market-wide notional outstanding of 2,26,799.26

crore was achieved through this exercise.

• CCIL's forex settlement segment settled the highest gross

volume of USD6.99 trillion settled during FY 201920.

• CCIL's CLS segment settled the highest number of deals for a

day i.e. 8315 deals on March 24, 2020.

• March 3, 2020 - Introduction of Tiered Membership structure in

Securities Segment.

• March 3, 2020 - Launch of Clearing Member Structure in

Securities Settlement Segment.
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