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BOND MARKET 

 

The 10-year benchmark (6.33% GS 2035) recorded a close of 

6.4970%, ending at 1.52 bps lower than the close of the 

previous day's trading session.  
 

DOMESTIC BROADCAST 
 

Indian government bonds remained stable in early trading 

today. This follows a selloff in the previous session. Traders are 

currently awaiting key inflation data from both the United 

States and India. This data will provide cues on future interest 

rate decisions by central banks. Market participants are 

closely watching these economic indicators for further 

direction. 

 

Money market operations on September 09, 2025: Overnight 

segment totaled ₹647888.66 crores at a 5.30% weighted 

average rate. The segment's significant operations included 

triparty repo at ₹19721.84 crore and 5.35%. RBI's net liquidity 

absorption stood at ₹265041.46 crore. 

 

GLOBAL BROADCAST 
 

Producer prices in the US unexpectedly fell 0.1% month-over-

month in August 2025, following a downwardly revised 0.7% 

rise in July and well below forecasts of a 0.3% rise. It is the first 

decline in producer prices in four months, with prices for 

services falling 0.2%, the largest drop since April, mainly due 

to a 3.9% decline in margins for machinery and vehicle 

wholesaling. 

 

PPI Ex Food Energy and Trade Services MoM in the United 

States decreased to 0.30 percent in August from 0.60 

percent in July of 2025. PPI Ex Food Energy and Trade 

Services MoM in the United States averaged 0.22 percent 

from 2013 until 2025, reaching an all-time high of 0.90 percent 

in January of 2021. 

 

The Consumer Price Index in China decreased 0 percent in 

August of 2025 over the previous month. Inflation Rate MoM 

in China averaged 0.14 percent from 1996 until 2025, 

reaching an all time high of 2.60 percent in February of 2008 

and a record low of -1.80 percent in June of 1998. 

 

US crude oil inventories jumped by 1.25 million barrels in the 

week ending September 5, 2025, after a 0.62 million-barrel 

increase the previous week. API Crude Oil Stock Change in 

the United States averaged 0.16 BBL/1Million from 2012 until 

2025, reaching an all time high of 14.87 BBL/1Million in 

January of 2023 and a record low of -15.40 BBL/1Million in July 

of 2023. 

 

SPREAD ANALYSIS 

 

The India 10 Years vs the United States 10 Years Government           

Bond spread value is 227.90 bps, 1.12 bps higher than the 

closing of the previous day. 
 

Normal Convexity in Long-Term vs Short-Term Maturities. 

 

2 Years vs 1 Years bond spread is 27.68 bp 

5 Years vs 2 Years bond spread is 24.50 bp. 

10 Years vs 2 Years bond spread is 46.07 bp.  
 

MARKET OUTLOOK 
 

Today, the 10-year benchmark yields ended lower 

compared to the previous day. The yield is projected to 

fluctuate between 6.52% and 6.60%.  

 

 

OIS (1 YEAR) OIS (2 YEAR) OIS (5 YEAR) 

OPEN  CLOSE OPEN CLOSE OPEN CLOSE 

5.4800 5.4700 5.4450 5.4400 5.7050 5.6950 
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MARKETS PRICE % CHANGE 

USD/INR        88.117         -0.10 

         BRENT OIL       67.11        +1.08 

GOLD        3684.80      +0.07 

India 10 YR        6.4970       -0.23 

US 10 YR       4.056       -0.39 

NIFTY 50 24973.10         +0.42 

SENSEX 81425.15         +0.40 

 

SECURITY LTY (%) TODAY LTY (%) PREV 

364 DTB 5.6450 5.6300 

G-SEC 2028 5.9551 5.9301 

G-SEC 2034 6.5676 6.5816 

G-SEC 2039 6.8628 6.8572 

  G-SEC 2054 7.2293 7.2201 

SDL 2027 - - 

SDL 2033 7.3049 7.2801 

 

SECURITY YTM (%) LTP 

INDIAN RAILWAY FINANCE 

CORPORATION LIMITED SR 168 A 7.40 BD 

18AP26 FVRS1LAC 

6.4556 100.5496 

REC LIMITED SR 236-B 7.56 BD 31AG27 

FVRS1LAC 
6.6600 101.6048 

HDFC BANK LIMITED SR US002 7.80 NCD 

03MY33 FVRS1LAC 
7.3286 102.5253 

NATIONAL BANK FOR AGRICULTURE AND 

RURAL DEVELOPMENT SR 26A 6.66 BD 

12OT28 FVRS1LAC 

6.8578 99.4835 

INDIAN RAILWAY FINANCE 

CORPORATION LIMITED SR-124 7.54 BD 

31OT27 FVRS10LACLOAUPTO19JN18 

6.6150 101.7717 

THE ANDHRA PRADESH MINERAL 

DEVELOPMENT CORPORATION LIMITED SR 

I STRPP G 9.30 BD 09MY33 FVRS1LAC 

9.2367 102.0500 

HDFC BANK LIMITED SR-1 7.95 BD 21SP26 

FVRS10LAC 
6.7600 101.1514 

HDFC BANK LIMITED SR Y001 6.43 NCD 

29SP25 FVRS10LAC 
6.2500 99.9896 

TELANGANA STATE INDUSTRIAL 

INFRASTRUCTURE CORPORATION LIMITED 

SR I 2024-25 D 9.35 NCD 31DC30 

FVRS1LAC 

9.1440 101.9474 

SUNDARAM FINANCE LIMITED SR W6 7.91 

NCD 18NV25 FVRS10LAC 
6.5000 100.1825 

BAJAJ HOUSING FINANCE LIMITED 7.9237 

NCD 16MR26 FVRS10LAC 
6.5000 100.5777 

GMR AIRPORTS LIMITED 5 BD 13FB27 

FVRS1LAC 
10.4889 100.1900 
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