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Domestic: 
 
SGS auction calendar for Q3FY25 announced (Source: RBI): Rs. 3.20 trn of 
indicative borrowing through weekly SGS auctions is proposed in Q3FY25. The 
largest borrowers in Q3FY25, as per plan, are Karnataka (Rs. 600 bn), Maharashtra 
(Rs. 360 bn), and West Bengal (Rs. 315 bn), accounting for 40 % of overall 
borrowing. SGS borrowing of worth Rs. 3.8 trn seen in H1FY25, against planned Rs. 
5.2 trn, with largest borrowing coming from Maharashtra.  
 
Union set to propose FY23 as new base year for key economic data (Source: The 
Hindu Businessline): As per media sources, MoSPI has suggested advisory 
committee on national account statistics for the new base year for GDP to be FY23 
from Feb’26. Also, a similar change for CPI and IIP index calculation may be made. 
 
GST cess may stay beyond FY26 (Source: FE): As per media sources, GST cess will 
likely be retained beyond Jan’26 even after repayment of compensation related 
loans. The cess would be re-branded with a newly defined end use. Rs. 200 bn 
would be collected via the GST compensation cess in current scenario by Feb’26. 
 
PLI investments and production to overshoot estimates (Source: ET): Mr. Goyal, 
Union Minister said that Investments under PLI schemes reached Rs 1.46 trn by 
Aug’24 and expected to rise beyond Rs. 2 trn. It has led to production worth Rs 12.5 
trn and generated around 9.5 lakh jobs. Also, Exports have exceeded Rs 4 lakh crore 
 
SEBI cuts trading lot size of privately placed InvITs (Source: The Hindu 
Businessline, Gazette of India): SEBI reduced the lot size of trading units of privately 
placed InvITs to Rs. 2.5 mn from Rs. 10 mn. Additionally, it implemented 
amendments to reduce compliance burden through fixing time of 5 working days 
for undertaking distributions after declaration and by allowing to call unitholder’s 
meeting with less than 21 days’ notice. 
 
G-sec auction concluded successfully (Source: RBI): 7.04% GS 2029 worth Rs. 120 
bn were auctioned (notified: Rs 120 bn) at a cut-off yield of 6.6530%. 7.23% GS 2039 
worth Rs. 120 bn were auctioned (notified: Rs 120 bn) at a cut-off yield of 6.7848%. 
7.09% GS 2054 worth Rs. 100 bn (notified: Rs 100 bn) at a cut-off yield of 6.9076%. 
 
 
International: 
 
US core PCE inflation remains sticky in Aug’24 (Source: CNBC): Core PCE increased 
2.7% y/y in Aug’24 as expected, with the PCE growing at 2.2% y/y (lower than 
expected 2.3%). Prices for goods decreased by 0.9% y/y and prices for services 
increased 3.7%. Food prices increased 1.1% y/y. Though inflation indicated 
continued progress, personal spending and income numbers came lighter than 
expected. 
 
US Fed should cut interest rates gradually, say Fed officials (source: Reuters): Mr. 
Musalem said that the US Fed should cut interest rates gradually. He added if the 
economy or the labour market weakens more than expected a faster pace of rate 
reductions might be appropriate. Ms. Bowman said that data points are 
continuously showing economic strength.  
 
China issues sweeping policies to support economy (Source: Forexlive):  

• The PBoC reduced the standing lending facility (SLF) interest rates by 20 
bps from the Jul’24. The overnight, seven-day, and one-month rates were 
lowered to 2.35%, 2.50% and 2.85%. Further, it said that it would ask 
banks to lower mortgage rates by 50 bps for existing home loans before 
31 Oct’24 

• The Chinese Cabinet issued that it would focus on solving outstanding 
economic problems and strive to complete annual economic and social 
development goals 
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Foreign G-Sec Bond Yield: 

G-sec Yield (in %) 1-Day Change in Bps 

US 10Y* 3.75 -4 

US 2Y* 3.56 -6 

Germany 10Y 2.13 -5 

UK 10Y 3.98 -3 

Japan 10Y 0.83 2 
Source: Bloomberg, *semi-annual  

G-sec yield: 

G- Sec Yield (in %) 1-Day Change in Bps 

7.37% GS 2028* 6.68 0 

7.10% GS 2034* (10Y) 6.76 4 

7.18% GS 2037* 6.81 4 

1-Month T-bill 6.49 5 

3-Month T-bill 6.50 2 

6-Month T-bill 6.55 -2 

12-Month T-bill 6.56 1 
Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates  

Annualized Spreads  3-year 5-year 7-year 10-year 

AAA 90 99 74 68 

AA 165 186 161 157 

A 348 371 353 358 
Source: FIMMDA, as on 26 Sep, 2024 

Key rates: 

Policy Rate (in %) 

Repo rate 6.50 

Standing Deposit Facility Rate 6.25 

Bank rate 6.75 

1-year median MCLR of SCBs 8.90 

SOFR 4.83 
Source: RBI, Federal Reserve Bank of New York 

Money Market instruments: 

Instrument Volume (in Rs. 
Bn) 

Weighted Avg 
Rate (%) 

Call Money 103.2 6.53 

Triparty Repo 4,095.7 6.44 

Market Repo 1,547.8 6.55 

Repo in corporate bond 13.6 6.62 

Source: RBI, as of 27 Sep, 2024 

Major Equity Indices: 

Indices Last 1-Day Change % 

BSE SENSEX 85,572 -0.3 

NIFTY 26,175 -0.2 

NASDAQ 18,120 -0.4 

S&P 500 5,738 -0.1 

Nikkei 225 39,830 2.3 

Euro Stoxx 50 5,067 0.7 
Source: Google Finance 

Commodities futures: 

Commodities Last 1-Day Change % 

Brent Crude (USD/bbl) 72.0 1.1 

Natural gas Nymex (USD/MMBtu) 2.9 12.0 

Gold Comex (USD/t oz.) 2,668.1 -0.9 

Copper Comex (USD/lb) 457.0 -1.1 

Wheat cbot (USD/bu.) 580.0 0.0 
Source: Bloomberg 

Exchange Rates: 

Currency pair Rate 1-Day Change % 

USD/ INR 83.70 0.1 

GBP/ INR 111.97 0.0 

EUR/ INR 93.37 0.1 

EUR/USD 1.12 -0.1 

DXY Index 100.42 -0.3 
Source: Morningstar, Bloomberg, Marketwatch 
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Chinese economic activity hovers around the stagnation mark (Source: S&P Global, SCMP):  

• China Caixin manufacturing PMI fell short of the neutral mark at 49.3 in Sep'24, from 50.4 in Aug'24, with renewed downturn in new orders, 
amidst sharper fall in exports, while production increased marginally due to backlogs. Services PMI fell to 50.3 in Sep'24, from 51.6 in Aug'24, 
remaining neigh expansionary, owing to rising new business inflows with solid pace in export orders.  

• According to official NBS data, manufacturing PMI rose by 0.7 to 49.8, remaining contractionary while non-manufacturing PMI fell 0.1 to 50.3 
in Sep'24 
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This Report is for the personal information of the authorized recipient(s) and is not for public distribution and should not be reproduced, transmitted or redistributed to any 
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Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India 

before investing in Indian securities market. 
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Section 45 of the Financial Advisers Act 2001 provides that when sending a circular or other written communication in which a recommendation is made in respect of 
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