INDIA ECONOMICS
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Global markets monitored slew of dated macro releases in the US. Two-month
payroll net revision fell down by -31K compared to -21K earlier, indicating softness in
labour market condition. Unemployment rate firmed up to its highest in past 4-years
at 4.4% in Sep’25. The more updated jobless claims data also showed that there has
hardly been any improvement in 4-week moving average claims. Thus, decision on
rates will be a crucial one. Elsewhere, CBI Trends orders in UK continued to drop
speaking of moderation in manufacturing output. Germany’s PPI fell by -1.8%, YoY
in Oct'25. Japan’s CPI remained stable at 3%, core inched up a tad. All eyes are on
impact of ¥ 21.3tn stimulus measures announced by the government. On domestic
front, weekly auctions will be watched for any cues on rates.

= Markets in US and China ended in red, while they closed higher elsewhere.
S&P500 fell the most sharply, and to its lowest since 10 Sep’25, driven by
overvaluation and spending concerns in Al related sectors. Sensex climbed up
with gains noted in capital goods, banking and auto stocks. However, tracking
global cues, it is trading lower today, in line with other Asian indices.

Table 1 — Stock markets

19-11-2025 20-11-2025 Change, %
Dow Jones 46,139 45,752 (0.8)
S &P 500 6,642 6,539 (1.6)
FTSE 9,507 9,528 0.2
Nikkei 48,538 49,824 26
Hang Seng 25,831 25,836 0
Shanghai Comp 3,947 3,931 (0.4)
Sensex 85,186 85,633 0.5
Nifty 26,053 26,192 0.5

Source: Bloomberg, Bank of Baroda Research

= Barring GBP and CNY, other global currencies closed lower. DXY also fell by (-)
0.1% as labour market strength remains unclear (rising payrolls in Sep’25 but
uncertainty around Oct'25 print). GBP rose, even as possibility of a rate cut by
BoE in Dec’25 increased. INR fell by (-) 0.1%, tracking global cues. However, it
is trading much stronger today, in line with other Asian currencies.

Table 2 — Currencies

19-11-2025 20-11-2025 Change, %
EUR/USD (1 EUR / USD) 1.1538 1.1528 ©0.1)
GBP/USD (1 GBP / USD) 1.3059 1.3073 0.1
USDAJPY (JPY /1 USD) 157.16 157.47 (0.2)
USD/INR (INR /1 USD) 88.59 88.71 ©0.1)
USD/CNY (CNY /1 USD) 7.1140 7.1165 0
DXY Index 100.23 100.16 (0.1)

Source: Bloomberg, Bank of Baroda Research
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= US 10Y yield fell at the sharpest pace tracking broadly weaker jobs data. UK’s
10Y yield softened ahead of speeches of BoE officials. Sentiments also lingered
over moderation in inflation. Japan’s 10Y yield firmed up tracking comments of
FM over orderly movement of exchange rate. India’s 10Y yield closed stable
and is also trading at the same level today.

Table 3 — Bond 10Y yield

19-11-2025 20-11-2025 1D
us 414 4.08 (5)
UK 4.60 459 (2)
Germany 2.7 2.72 1
Japan 1.77 1.82 5
China 1.81 1.81 0
India 6.49 6.49 0
Source: Bloomberg, Bank of Baroda Research
Table 4 — Short term rates
19-11-2025 20-11-2025 Change, bps
Tbill-91 days 5.38 5.34 4)
Thill-182 days 5.56 5.55 Q)
Thill-364 days 5.55 5.55 0
G-Sec 2Y 5.78 5.79 0
India OIS-2M 5.44 5.45 1
India OIS-9M 543 544 1
SONIA int rate benchmark 3.97 397 0
US SOFR 3.94 3.91 (3)
Source: Bloomberg, Bank of Baroda Research
Table 5 — Liquidity
Rs tn 19-11-2025 20-11-2025 Change (Rs tn)
Net Liquidity (-deficit/+surplus) 1.7 1.6 (0.1)
Source: RBI, Bank of Baroda Research
Table 6 — Capital market flows
18-11-2025 1941.2025  change (USS "‘"’53
FIl (US$ mn) (90.2) 288.1 378.3
Debt (46.6) (77.5) (31.0)
Equity (43.6) 365.7 409.3
Mutual funds (Rs cr) (2,599.6) 583.5 3,183.0
Debt (2,552.8) (2,745.8) (193.0)
Equity (46.8) 3,329.3 3,376.1
Source: Bloomberg, Bank of Baroda Research | Note: Mutual funds data as of 17t and 18t Nov 2025
= Qil prices fell, amidst news of possible Russia-Ukraine peace deal.
Table 7 — Commodities
19-11-2025 20-11-2025 Change, %
Brent crude (US$/bbl) 63.5 63.4 (0.2)
Gold (US$/ Troy Ounce) 4,078.0 4,077.2 0
Copper (US$/ MT) 10,719.4 10,719.6 0
Zinc (US$/MT) 3,1331 3,150.8 0.6
Aluminium (US$/MT) 2,801.0 2,814.0 05

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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