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              INDIA YIELD CURVE 
 

 

BOND MARKET 

 

The 10-year benchmark recorded a close of 6.7043%, 

ending at 1.84 bps above than the close of the previous 

day's trading session. Yields traded in the range of 6.6798 to 

6.7054 during the day. 
 

DOMESTIC BROADCAST 
 

Union Commerce Minister Piyush Goyal announced that the 

Indian rupee has performed well due to strong foreign 

currency reserves. He also revealed plans for a skill 

development centre and a startup incubation hub at 

AURIC, enhancing employment and research opportunities. 

Additionally, 100-plus industrial hubs with plug-and-play 

infrastructure will be established nationwide. 

 

Money market operations on February 05, 2025: Overnight 

segment totaled ₹578950.91 crores at a 6.26% weighted 

average rate. The segment's significant operations included 

triparty repo at ₹705 crore and 6.38%. RBI's net liquidity 

absorption stood at ₹255641.71 crore. 

 

GLOBAL BROADCAST 
 

The yen surged to a two-month high on expectations of 

further BOJ rate hikes, while Trump's tariff threats kept 

markets cautious; the yuan gained on hopes of a U.S.-

China trade deal, and the dollar weakened amid mixed 

global currency movements. 

 

Global stocks remained cautious as Trump's tariff plans, 

geopolitical tensions, and the Fed's stance weighed on 

sentiment. Safe-haven assets surged, with gold hitting a 

record high and the yen strengthening. Asian markets fell, 

with Japan’s Nikkei down 1.5% and Hong Kong’s Hang Seng 

losing 1.3%. European stocks declined, and U.S. futures 

pointed to a muted open. Concerns over tariffs and 

inflation led the Fed to adopt a wait-and-see approach, 

with rate cuts expected by September. Meanwhile, oil 

eased, and wheat extended gains on supply concerns. 

 

Senate Republicans are pushing forward with a bill on 

immigration, energy, and defense despite Trump urging 

them to prioritize a House bill that includes $4.5 trillion in tax 

cuts. House Republicans worry that passing an immigration 

bill first could weaken their tax agenda, but Senate leaders 

want an early legislative win. The Senate’s $340 billion 

budget plan boosts border security, deportations, energy 

deregulation, and military spending, while the House bill 

combines these with major tax cuts.  

 

 

SPREAD ANALYSIS 

 

The India 10 Years vs the United States 10 Years Government           

Bond spread value is 222.82 bps, 7.56 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 1.41 bp 

5 Years vs 2 Years bond spread is 3.13 bp. 

10 Years vs 2Years bond spread is 9.33 bp.  
 

MARKET OUTLOOK 
 

Today, the 10-year benchmark yields ended higher 

compared to the previous day. The yield is projected to 

fluctuate between 6.62% and 6.68%. 

 

 

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

OPEN  CLOSE OPEN CLOSE OPEN CLOSE 

6.2900 6.3000 6.050 6.0725 6.0655 6.0800 
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MARKETS PRICE % CHANGE 

USD/INR    86.879       -0.09 

         BRENT OIL      72.25         +0.21 

GOLD 2941.89        +0.29 

India 10 YR        6.7043         +0.27 

US 10 YR          4.517          -0.41 

NIFTY 50 22913.15 -0.86 

SENSEX 75735.96 -0.27 

   

 

SECURITY LTY (%) TODAY LTY (%) PREV 

364 DTB 6.5300 6.5500 

G-SEC 2028 6.6294 6.6282 

G-SEC 2033 6.7747 6.7656 

G-SEC 2037 6.8789 6.8671 

  G-SEC 2053 7.0495 7.0491 

SDL 2027 6.7302 6.8401 

SDL 2033 7.0698 7.0348 

 

SECURITY YTM (%) LTP 

INDIAN RAILWAY FINANCE 

CORPORATION LIMITED SR 187 7.28 BD 

14FB40 FVRS1LAC 

7.2321 100.04 

SAMMAAN CAPITAL LIMITED 9.75 NCD 

12AP28 FVRS1LAC 
9.7453 99.9800 

NATIONAL BANK FOR AGRICULTURE AND 

RURAL DEVELOPMENT SR 25E 7.53 BD 

24MR28 FVRS1LAC 

9.5079 100.0573 

 HINDUJA LEYLAND FINANCE 

LIMITED SR B 9.50 NCD 29NV29 FVRS1LAC 
9.9899 100.3400 
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