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OVERNIGHT INDEXED SWAP 

 
              INDIA YIELD CURVE 
 

 

BOND MARKET 

 

The 10-year benchmark recorded a close of 6.7086%, 

ending at 0.5 bps above the close of the previous day's 

trading session. Yields traded in the range of 6.6972 to 

6.7115 during the day. 
 

DOMESTIC BROADCAST 
 

The Central government is considering introducing a 

Universal Pension Scheme to provide social security for all 

Indians, particularly informal sector workers, through 

voluntary contributions, possible government support, and 

potential integration of existing pension schemes like NPS, 

PM-SYM, and Atal Pension Yojana, with the EPFO expected 

to oversee its implementation. 

 

Money market operations on February 25, 2025: Overnight 

segment totaled ₹594039.41 crores at a 6.24% weighted 

average rate. The segment's significant operations included 

triparty repo at ₹419180.40 crore and 6.23%. RBI's net 

liquidity absorption stood at ₹196171.71 crore. 

 

GLOBAL BROADCAST 
 

Nomura raised its 2025 China GDP growth forecast to 4.5% 

from 4.0%, citing stronger-than-expected Q4 2024 growth 

and increased investments driven by the success of AI 

startup DeepSeek. 

 

Switzerland's Q4 2024 GDP grew by 0.5%, exceeding 

expectations, as pharmaceutical exports offset weaknesses 

in other industries, but annual growth slowed to 0.9% due to 

a weak start to the year and sluggish demand from 

Germany and China. 

 

Australia's Q4 2024 business investment fell by 0.2%, 

contrary to expectations, as declines in mining and 

construction outweighed growth in data centres, posing a 

slight drag on economic growth. 

 

Japan's economic advisory panel urged bold policy 

measures to boost domestic investment and maintain 

industrial competitiveness, aligning with the goal of 

doubling annual capital expenditure to 200 trillion yen by 

2040, through subsidies, deregulation, and export growth 

initiatives. 

 

SPREAD ANALYSIS 

 

The India 10 Years vs the United States 10 Years Government           

Bond spread value is 244.66 bps, 8.31 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 0.58 bp 

5 Years vs 2 Years bond spread is 10.68 bp. 

10 Years vs 2Years bond spread is 13.71 bp.  
 

MARKET OUTLOOK 
 

Today, the 10-year benchmark yields ended higher 

compared to the previous day. The yield is projected to 

fluctuate between 6.68% and 6.73%. The liquidity will be 

influenced by the Indian GDP growth rate data. 
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MARKETS PRICE % CHANGE 

USD/INR         87.103         +0.20 

         BRENT OIL        72.22         +1.05 

GOLD 2933.85       -0.97 

India 10 YR        6.7086         +0.07 

US 10 YR       4.262         +0.56 

NIFTY 50 22545.05         -0.011 

SENSEX 74612.43 +0.014 

   

 

SECURITY LTY (%) TODAY LTY (%) PREV 

364 DTB 6.5350 6.5425 

G-SEC 2028 6.5774 6.5777 

G-SEC 2033 6.7709 6.7861 

G-SEC 2037 6.8832 6.8690 

  G-SEC 2053 7.1090 7.0848 

SDL 2027 6.8064 6.8000 

SDL 2033 7.1699 7.1617 

 

SECURITY YTM (%) LTP 

PIRAMAL CAPITAL & HOUSING FINANCE 

LIMITED 6.75 LOA 26SP31 FVRS850 
10.2509 89.7134 

POWER FINANCE CORPORATION LIMITED 

SR BS216 7.13 BD 15JL26 FVRS10LAC 
7.5836 99.3653 

HDFC BANK LIMITED SR Z001 6 NCD 

29MY26 FVRS10LAC 
7.8373 97.8394 

TELANGANA STATE INDUSTRIAL 

INFRASTRUCTURE CORPORATION LIMITED  
9.1648 102.4048 
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