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The benchmark 6.94 2036 bond yield closed at 6.8012% on Wednesday from
6.7938% on Tuesday.

The 10Y benchmark bond yield rose for a fourth day as oil gains stoked supply
concerns. While INR dropped 0.3% versus the U.S. dollar to 96.565 again
tracking higher oil prices. OIS rates ended higher led by caution over the
conflict with the 5Y OIS rising 3.5bps to 6.475%.

U.S. Secretary of State Marco Rubio said on Wednesday the United States is
still willing to negotiate an end to the Iran crisis. Brent crude spiked above $95
a barrel as escalating U.S.—Iran clashes and Houthi threats to Saudi oil
shipments raised fears of supply disruptions.

Globally, U.S. 10-year yields hit 4.64%, a two-month high as oil’s 2% jump on
U.S. Iran clashes lifted Fed hike bets. German 2-year yields hit a fresh two-year
high at 2.82% as surging oil prices lifted inflation expectations and ECB hike
bets, while French and Italian 10-year yields hovered near 4%. JGB yields rose
on inflation and fiscal worries, with the 10-year at 2.735%, the 2-year at a
31-year high of 1.475%, Indonesia's central bank kept policy rates unchanged

Market Observations.
G-sec

T-Bill cut off came In-Line with market expectations, where cut-off for 3m came
in at 5.3542%, 6m at 5.6098% and 1yr at 5.7650%. Post cut-off, buying demand
was visible in 3m maturity tbill (Oct 2026) at 5.33 & 5.34 levels, where Mutual
Funds acted as buyers and PSU Banks as sellers.

Size switches was visible in 6-year maturity SDLs (JFM 2032 vs July, Aug 2032)
at 3bps. This switch was predominantly dealt between PSU Banks and Mutual
Funds to the combined tune of 1,200crs.

30-year maturity llliquid Gsec (6.99 2051 / 7.36 2052) was actively traded at
7.4375, 7.44 and 7.4450 levels, to the combined tune of 725crs. Here,
Insurance Companies acted as sellers and Foreign Banks, Pension Funds and
Life Insurers as buyers.

Corp Bond

Corp bond yields rose across the curve, with benchmark indicative levels at
7.45% for the 1-year, 7.44% for the 5-year and 7.50% for the 10 year. Trading
activity was largely concentrated in the medium-term segment, followed by
the short term MMY segment.

CP/CD
CD rates remained more or less flattish across segments with the 3M CD (Oct

Maturity) at 6.85%, 6M (Jan Maturity) at 7% and 1Y (Jul 27 Mat) at 7.15%.
Activity was concentrated in JFM segment, led by banks and mutual funds.

GOl Yield 22-Jul 21-Jul 15-Jul 22-Jun
1Year 5.74 5.60 5.67 5.65
5Year 6.47 6.47 6.46 6.50
10 Year 6.80 6.79 6.77 6.85
AAA Bmk 22-Jul 21-Jul 15-Jul 22-Jun
1Year 7.45 7.44 7.45 747
5Year 7.44 7.41 7.44 7.40
10 Year 7.50 7.45 7.50 7.55
CcD 22-Jul 21-Jul 15-Jul 22-Jun
3 Month 6.85 6.85 6.85 6.60
6 Month 7.00 6.95 7.15 7.05
1Year 7.15 7.15 7.30 7.40
CpP 22-Jul 21-Jul 15-Jul 22-Jun
3 Month 6.90 6.90 6.90 6.65
6 Month 7.05 7.00 7.20 7.10
1Year 7.20 7.20 7.35 7.45
OIS Rate 22-Jul 21-Jul 15-Jul 22-Jun
1Year 6.00 5.97 5.94 5.88
2 Year 6.18 6.14 6.12 6.02
3 Year 6.29 6.26 6.21 6.14
5Year 6.48 6.44 6.38 6.30
22-Jul 21-Jul 15-Jul 22-Jun
Sensex 76,755 77,470 77,185 77,094
Nifty 23,996 24,188 24,079 24,103
USD/INR 96.57 96.24 96.26 94.68
Gold (USD) 4,120 4,076 4,060 4,190
0Oil (USD) 94.79 91.01 84.95 77.90
NDF 2-ul 2-Jul 15-Jul 2-lun
3 Month 9148 91.11 97.16 95.42
1Year 99.74 99.36 9933 97.64
2Year 102.63 102.35 102.08 100.35
3Year 106.13 105.72 10558 103.73
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10 Year Top Traded
22- 21- 15- 22-
Benchmarks Jul Jul 5-Jul Jun ey Volume 2-lul 2-ul 5-ul - 22-Jun
Indi 6.81 6.79 6.77 6.85
n=2 6752009 10 639 633 6% 633
us 4.63 4.63 455 451
South Korea 4.35 4.33 4.31 4.20 6.792034 0 671 671 6.71 684
Brazil 14.77 14.77 14.49 14.68 6.3 2035 15 6.77 6.74 6.74 6.82
Germany 3.18 3.17 3.09 2.95 6.92 2039 5 701 6.99 6.92 7.08
China 173 1.74 174 173 7.09 2054 0 47 746 741 749
7.34 2064 45 7.58 7.56 152 7.58
DEBT EQUITY TOTAL (Rs.Crs)
G Net
MF Gross Purchase Gross Sales Net Investment (T RS b ross Gross Sales N
Purchase Sales Investment _ Purchase Investment
17-Jul-26 13,136 14,866 (1,729.96) 13,154 13,090 63.58 26,290 27,956 (1,666.38)
DEBT EQUITY TOTAL (Rs. Crs)
Gross Net
Fll Gross Purchase Gross Sales Net Investment (e e ML Gross Sales
Purchase Sales Investment Purchase Investment
22-Jul-26 15897 1406 14,491.15 17971 14354 3,617.34 33868 15760 18,108.49
INDICATORS PERIOD ACTUAL PRIOR Economic Calender Country Date Poll Prior
GDP Quaterly (%) Mar-26 7.80 8.00 Crude Qil Inventories us 22-Jul-26 (1692) M
CAD ($ Bn) Mar-26 7.10 (15.50) ECB Interest Rate Decision (Jul) EU 23-Jul-26 24
Trade Deficit ($ Bn) Mar-26 (83.40) (93.60) Deposit Facility Rate (Jul) EU 23-Jul-26 225
WPI (%) Jun-26 9.87 9.68 Initial Jobless Claims UsS 23-Jul-26 208K
CPI (%) Jun-26 4.38 3.94 ECB Press Conference EU 23-Jul-26 0
1P (%) May-26 5.10 4.90 S&P Global Services PMI {Jul) P IN 24-ul-26 0
PMI Manufacturing Jun-26 54.20 55.00 S&P Global Manufacturing PMI (Jul) P IN 24-Jul-26 542
PMI Service Jun-26 57.40 59.80 FXReserves, USD IN 24-Jul-26 674.198




-

ond Street

b-.

- 9¢-Inr-¢¢
_ - 9Z-INf-¥1 (" N N
_ - 92-INf-9 g inf gt -
- 9Z-unf-87 - 35inkpt
7 [ ocunroc E3cinrel 9z-Inr-z2
_ - 9¢-unf-¢1 L 9¢-Inr-8 9Z-|nr-81
_ oz o s
_ABIN- L 9g-|n- s inr
I ww->m_\_\,_,_-mm F3sliiGe = 9z-Inf-9 N
i L 9g-un(-g¢ gzinr-z >
- 9¢-ABIN-TT 3g-uni-6¢ gz-unr-gz 3
_ . gz-Aen-€ [ gg-unf-p¢ grunrye
- L 9¢-unf-¢¢ 9z-unr-0z
R : i - el
i L 9z-ddy-£T ” [ g7-unf-9 € 9z-unf-g
-3 ! - 9z-1dy-6 @ Locun-pr 2 9z-unf-p c
] [ gg-unf-¢1 = - e, =
= - 9zdy-T = [ 9¢-Unf-0T o & Nm.>mx.wm i
5 SENE -unf- @ .
w - 9¢-1e|N-17¢ W Hmw.cz .W .w. mNH»M_\,_HMN —
- 97-1eIN-9T & - ggunry < S -AeN-of
> 9Z-1eN-8 L 9¢-unr- < 9z-AeN-ST
I g L 9c-ABNTE < 9z-AeN-TT
| - 97-994-87 2 SSheN 9% Shemt %
- om-nw“_-om geeAeec 8 ogdv6r 3
7 - 9T-99d-Cl [ 9¢-AeiN-T¢ o A VELI
- 9¢-9°4-v r mmu»mxnm 9g-1dy-/T
_ - 9c-uer-£¢ | 9¢-Ae|N-GT 9z-4dy-€T
- 9c-uer-61 L 9¢-Re|N-£T 9z-1dv-6
- 97-Ue[-TT RIAEANL e
- 9z-uer-g - Sehen-d S5t 82
-39Q- - 35 ReiN- 9Z-1BN-1T
I Mw-wwmwm Y sehen 9z-1eIN-07
| 2v-050-0T 33983382298238388
O 00 oo oo oo
PR EREERS
D~ N = OO NN 1N M
D OO D O D 0 0 0 ® J
- N\
? 3 ( N ( L Inr-ze
© e 5 . L 9T-INr-2T - Inr-81
= 9 : | 9z-Inr-6T LInr-41
- 2| Lozanror L In-oT
& : | 9z-Inr-€1 V L Inr-9 i
- T H | 9z-Inr-01 LIz 5
+ : L 9z-Inf-£ = L unr-8g 3
; N . L 9z-Inf- - L unf-pg
1 m % i L 9z-Inr-T P | unf-0z _
= 3 : | oz-unr-gz ¢ > | unr-91 N
o : | gz-unf-sz ¢ 3 A. L unf-gT 3
° L . | 9z-unf-zz - g | unf-g o
> o ) . = ©
E i - 2 |
@ ] © g Loz-unr-oT a > | Aew-Te
o 5 2 d L 9z-unr-€1 3 ‘s\ fen-12 .
) Y S o [V - ©
> 32 & 1 | 9z-unf-0T _ 3 J— 9
~ 8 | 9z-unf-£ b P ¢ -
+ o Lozunry o w [ fen-61 _
> | Re-sT
- ¢ Lozunrt i o
L | oz-Aew-ez o ,>_>_:
] . ¢ | oz-hen-oz _ ,>ms_.N
RS + | 9z-hew-ez [ heAE
o — oot | oz-Aen-oz | 1dy-62
3 s | oz-Aen-£T | dy-sz
3 | oz-AeN-tT | s |1 10v-T¢
s cccssoge: 8 geAeNTT 3323339383333
BRIIJILRISIEEIIRIBI 6 0 6 6 6 6 © o o fatgsxagde




SCH

a Brent Crude N
120 (" GOLD )
115 -
110 (fp=r————7 1 5900
105 +—— i 5700
100 v, 5500
95 ANA, - 5300
2 90 — 5100 -4
35 85 — a 4900
80 - B 4700 T\ P~
75 4500 Y 2AL
70 4300 ">
65 4100 L ™
60 3900
55 —T T T T T T T T T T T T T T T T T T T T T T T T T T T 3700
M R R R R T T T R R T P T R R TR 3500 AT
5555555555555555555555555=233333 R I U R P SO R A
i S S St ot T ar LR PR P SE55E55E5555555855888885555555555555
FRTPPAGRALIRGag Rt g TP H8RAR P e e S i e ot b
\_ Y, s e R S B
. y

Sources: Reserve Bank of India, Bloomberg, Reuters, CCIL and FIMMDA.

LKP SECURITIES LTD., 203, Embassy Centre, Nariman Point, Mumbai- 400021

The information in this document has been printed based on publicly available information, internal data and other reliable sources believed to
be true and is for general guidance only. While every effort is made to ensure the accuracy and completeness of information contained, the
company makes no guarantee and assumes no liability for any errors or omissions of the information. No one can use the information as the
basis for any claim, demand, or cause of action. Nothing contained in this publication shall constitute an offer to sell/purchase or an invitation/
solicitation to do so for any Government Security, Currency, Security, and Equity. LKP Securities Ltd. accepts no liability whatsoever for any
loss, howsoever arising, from any use of this document, its contents or otherwise arising in connection therewith.

For any queries contact - LKP Securities Ltd. Ph: 022-62501149 Fax: (91-22) 2284 2415 E Mail: fixedincomeresearch@Ikpsec.com

Visit our website - http://www.lkpsec.com/




