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The benchmark 6.94 2036 bond yield closed at 7.1848% vs 7.1194% in the previous
session.

India's 10Y benchmark yield rose 6.5 bps to 7.18%, highest since Apr 2024, as
Government’s Oct—Mar borrowing plan adds to sentiment already hit by rising global
yields. Rupee fell 0.2% to 95.9850/$ as rising oil hits regional stocks & FX amid high
energy cost, geopolitical worries. OIS rates rose in line with rising yields with the 1Y OIS
rising 7.5bps to 6.2350%, 5Y rising 10bps to 6.72%.

Govt's Oct—Mar borrowing calendar, released Fri, shifts issuance from liquid 5Y & 10Y
bonds to 15Y and ultra-long papers.

Rate hike bets strengthen after Aug CPI inflation rises to 4.82% and the US Fed's latest
move. 10Y-repo spread widens to 194 bps, highest since Sep 2022's rate hike cycle.

RBI completes X1 lakh crore net debt sale on Mon, its biggest annual net bond sale in
over a decade.

Global cues stayed weak as 10Y UST yield rises 5 bps to 5.23%, and Brent jumps 4% to
above $108.

Market Observations
G-sec

Size Gsec switches were dealt in longer end of the curve (7.16 2050 vs 7.30 2053, 7.25
2063 vs 7.71 2066, 7.09 2074 vs 7.43 2076) at 3bps, 2.45bps and 1bps. These switches
were predominantly dealt between Insurance Companies and Foreign Banks to the
combined tune of 1,410crs.

6-year maturity Illiquid Gsec (7.95 2032) was actively traded at 7.03 centric levels. Here,
Foreign Banks / Mutual Funds acted as sellers and Pension Funds / PSU Banks as buyers
to the combined tune of 1,525crs.

20-year maturity llliquid Gsec (9.23 2043 / 8.13 2045) was actively traded at 7.4650 and
7.4850 levels, Here, Insurance Companies acted as both sellers and buyers.

Corp Bond

AAA rated PSU bond yields rose by 7-10 bps across the curve with benchmark indicative
levels at 7.65% for the 1-year, 7.86% for the 5-year and 7.91% for the 10 year. Trading
activity was concentrated in the Medium-term segment, followed by the short MMY
segment.

CP/CD

CD rates rose by 7-10 bps in the 3M and the 6M segment while rose slightly at the 1Y,
with the 3M (Dec maturity) at 6.1%, 6M (Mar maturity) at 6.85% and 1Y (Sept maturity)
at 7.35% Trading was concentrated in JFM and 2—3M segment.

GOl Yield 28-Sep 25-Sep 21-Sep 27-Aug
1Year 6.08 6.08 6.03 5.79
5 Year 6.88 6.82 6.73 6.49
10 Year 7.18 7.12 7.05 6.89
AAA Bmk 28-Sep 25-Sep 21-Sep 27-Aug
1Year 173 7.70 7.55 7.60
5 Year 7.90 7.86 7.80 7.70
10 Year 7.95 7.95 7.87 7.67
()] 28-Sep 25-Sep 21-Sep 27-Aug
3 Month 6.30 6.30 6.10 6.39
6 Month 6.85 6.85 6.75 6.79
1Year 7.40 7.40 735 7.25
CP 28-Sep 25-Sep 21-Sep 27-Aug
3 Month 6.35 6.35 6.15 6.44
6 Month 6.90 6.90 6.80 6.84
1Year 7.45 7.45 7.40 7.30
OIS Rate 28-Sep 25-Sep 21-Sep 27-Aug
1Year 6.24 6.16 6.07 5.93
2Year 6.45 6.37 6.29 6.11
3 Year 6.56 6.48 6.39 6.24
5 Year 6.72 6.63 6.54 6.44
28-Sep 25-Sep 21-Sep 27-Aug
Sensex 72,772 73,896 74,859 76,934
Nifty 22,780 23,141 23,414 24,091
USD/INR 95.98 95.81 95.82 95.54
Gold (USD) 4,114 4,286 4,343 4,601
0il (USD) 105.28 104.32 100.34 89.70
NDF 28-Sep 25-Sep USep  21-Aug
3 Month 9.93 96.6963 %61  96.2726
1Year 9931 99.0813 %% 98526
2Year 101.96 100,75 10073 10129
3Year 104.36 104.65 104.67 10479
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Benchma ks 28-Sep 25-Sep 21:5ep 27:AUE T Volume B5ep  25Sep  AUSep  27-Aug
Indi 7.19 7.12 7.05 6.89
n=l 6752029 0 67286 66511 66406 634
us 5.24 5.18 4.96 4.67
South Korea 454 441 445 495 6.792034 0 71716 71126 70045 6.8699
Brazil 14.18 14.12 14.17 14.59 6.33 2035 5 7.1405 7.0814 70156 68738
Germany 3.64 3.62 3.45 3.25 6.92 2039 0 1211 7.1437 71795 69592
China 1.69 1.68 1.68 1.70 7.09 2054 0 7699 76808 75883 75171
7342064 0 7.7706 76753 76685 75861
DEBT EQUITY TOTAL (Rs.Crs)
G Net
MF Gross Purchase Gross Sales Net Investment (e (A Iz ross Gross Sales N
Purchase Sales Investment Purchase Investment
21-Sep-26 23,724 25,486 (1,762.41) 10,087 8,900 1,187.11 33,811 34,386 (575.30)
DEBT EQUITY TOTAL (Rs. Crs)
G Net
Fll Gross Purchase Gross Sales Net Investment I LIEES b ross Gross Sales N
Purchase Sales Investment _ Purchase Investment
29-Sep-26 0 0 - 0 0 - 0 0
INDICATORS PERIOD ACTUAL PRIOR Economic Calender Country Date Poll Prior
GDP Quaterly (%) Jun-26 7.80 7.80 (B Consumer Confidence (Sep) us 2026-09-29 6.70%
CAD ($ Bn) Jun-26 (4.20) 6.50 10LTS Job Openings (Aug) Us 2026:09-29 894
Trade Deficit ($ Bn) Jun-26 (86.10) (83.40) Manufacturing PMI (Sep) N 2026-09-30 7.211IM
WPI (%) Aug-26 9.92 9.78 GDP (QoQ) (Q2) UK 2026-09-30 498
CPI (%) Aug-26 4.82 4.45 GDP (YoY) (Q2) UK 20260930 040% | 0.60%
1P (%) Aug-26 8.00 7.40 ADP Nonfarm Employment Change (Sep) us 2026-09-30[  1.20% 0.90%
PMI Manufacturing Aug-26 52.80 53.50 Core PCE Price Index (YoY) (Aug) Us 2026-09-30 38K
PMI Service Aug-26 54.10 53.30 Core PCE Price Index (MoM) (Aug) us 2026-09-30 3.30%
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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/




