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In the US, labour market is showing signs of ‘tepid recovery’ as was reflected by the 

private payroll jobs data (ADP). For the week ending Oct 11, on an average, per 

weekly basis over 14,250 jobs were added. With this, a total of 55,000 jobs would 

have been added by the private sector for the 4-week period. Separately in 

Germany, the consumer sentiment index dropped to -24.1 (lowest since Apr’25) in 

Nov’25 lower than anticipated (-22). This was led by decline in income expectations 

(2.3 from 15.1 in Oct’25) and amidst ‘ongoing geopolitical tensions’. In India, IIP data 

came in at 4% for Sep’25 (3.2% in Sep’24). Union Cabinet approved reference for 8th 

pay commission which is expected to be positive for the consumption sector. 

▪ Barring US indices and FTSE, other global indices closed lower. The news 

report of a firm building AI enabled supercomputer for US government pushed 

the stocks of technology firms higher. FTSE advanced, led by gains in banking 

sector. Sensex slipped amidst profit booking and losses in real estate and 

consumer durable stocks. However, it is trading lower today, while other Asian 

stocks are trading mixed. 

 Table 1 – Stock markets 
 27-10-2025 28-10-2025 Change, % 

Dow Jones  47,545   47,706   0.3  

S & P 500  6,875   6,891   0.2  

FTSE  9,654   9,697   0.4  

Nikkei  50,512   50,219   (0.6) 

Hang Seng  26,434   26,346   (0.3) 

Shanghai Comp  3,997   3,988   (0.2) 

Sensex  84,779   84,628   (0.2) 

Nifty  25,966   25,936   (0.1) 

Source: Bloomberg, Bank of Baroda Research 

▪ Global currencies ended mixed. DXY inched down as US consumer confidence 

data moderated. JPY edged up tracking US Treasury Secretary’s comments on 

BoJ, centring on anchoring of inflation expectations. GBP softened albeit 

expectation of no further policy easing this year. INR closed largely stable. It is 

trading stronger today, in line with other Asian currencies.   

Table 2 – Currencies  
 27-10-2025 28-10-2025 Change, % 

EUR/USD (1 EUR / USD)  1.1645   1.1651   0.1  

GBP/USD (1 GBP / USD)  1.3336   1.3272   (0.5) 

USD/JPY (JPY / 1 USD)  152.88   152.11   0.5  

USD/INR (INR / 1 USD)  88.24   88.27   0 

USD/CNY (CNY / 1 USD)  7.1084   7.0992   0.1  

DXY Index  98.78   98.67   (0.1) 

Source: Bloomberg, Bank of Baroda Research 
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2,335.2         (1,901.8)              (4,237.0)          

(571.3)           (3,464.8)              (2,893.5)          

2,906.5         1,563.1               (1,343.5)          
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▪ Except Japan, global 10Y yields traded in a narrow range. Japan’s 10Y yield 

softened tracking US Treasury Secretary’s comments. US, UK and China’s 10Y 

yield remained stable tracking positive developments over US-China trade deal. 

India’s 10Y yield fell a tad. It is trading at 6.53% today. 

Table 3 – Bond 10Y yield 
 27-10-2025 28-10-2025 Change, bps 

US 3.98 3.98  0 

UK 4.40 4.40  0 

Germany 2.62 2.62  1  

Japan 1.67 1.65  (3) 

China 1.81 1.81  0  

India  6.55 6.54  (1) 

Source: Bloomberg, Bank of Baroda Research 

Table 4 – Short term rates 
 27-10-2025 28-10-2025 Change, bps 

Tbill-91 days  5.48   5.45   (3) 

Tbill-182 days  5.57   5.50   (7) 

Tbill-364 days  5.54   5.48   (6) 

G-Sec 2Y  5.75   5.78   3  

India OIS-2M  5.51   5.52   1  

India OIS-9M  5.44   5.45   1  

SONIA int rate benchmark  3.97   3.97   0  

US SOFR  4.24   4.27   3  

Source: Bloomberg, Bank of Baroda Research 

Table 5 – Liquidity 

Rs tn 27-10-2025 28-10-2025 Change (Rs tn) 

Net Liquidity (-deficit/+surplus) (0.2) (0.1) 0.1 

Source: RBI, Bank of Baroda Research  

Table 6 – Capital market flows 

 24-10-2025 27-10-2025 
change (US$ mn/Rs 

cr)  

FII (US$ mn)  38.1   117.7   79.6  

   Debt  (26.6)  47.8   74.3  

   Equity  64.7   70.0   5.3  

Mutual funds (Rs cr)  3,192.8   2,787.1   (405.7) 

   Debt  927.3   (698.7)  (1,626.1) 

   Equity  2,265.5   3,485.8   1,220.4  

Source: Bloomberg, Bank of Baroda Research| Note: Mutual Fund data as of 14th Oct and 15th Oct 2025  

▪ Oil prices softened tracking comments of IEA Chief over higher supply capacity. 

Table 7 – Commodities 
 27-10-2025 28-10-2025 Change, % 

Brent crude (US$/bbl)  65.6   64.4   (1.9) 

Gold (US$/ Troy Ounce)  3,982.2   3,952.1   (0.8) 

Copper (US$/ MT)  11,005.2   11,019.0   0.1  

Zinc (US$/MT)  3,267.9   3,229.1   (1.2) 

Aluminium (US$/MT)  2,874.5   2,889.0   0.5  

Source: Bloomberg, Bank of Baroda Research   
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Disclaimer 

The views expressed in this research note are personal views of the author(s) and do not necessarily reflect the views of Bank of Baroda. Nothing contained in this 

publication shall constitute or be deemed to constitute an offer to sell/ purchase or as an invitation or solicitation to do so for any securities of any entity. Bank of Baroda 

and/ or its Affiliates and its subsidiaries make no representation as to the accuracy; completeness or reliability of any information contained herein or otherwise provided 

and hereby disclaim any liability with regard to the same. Bank of Baroda Group or its officers, employees, personnel, directors may be associated in a commercial or 

personal capacity or may have a commercial interest including as proprietary traders in or with the securities and/ or companies or issues or matters as contained in 

this publication and such commercial capacity or interest whether or not differing with or conflicting with this publication, shall not make or render Bank of Baroda Group 

liable in any manner whatsoever & Bank of Baroda Group or any of its officers, employees, personnel, directors shall not be liable for any loss, damage, liability 

whatsoever for any direct or indirect loss arising from the use or access of any information that may be displayed in this publication from time to time. 
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