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Yield Yield |
(EOM) | (BOMm)

MD MacD

Composite indices

CRISIL Liquid Debt Index 7.29 7.38 0.11 0.11 | 062 | 1.83 | 731 | 560 | 545

CRISIL Ultra Short Term Debt Index 7.82 789 | 040 | 043 | 070 | 1.99 | 7.76 | 6.02 | 6.17
CRISIL Low Duration Debt Index 7.89 796 | 067 | 073 | 071 | 1.99 | 7.76 | 594 | 6.47
CRISIL Short Term Bond Index 7.86 7.93 1.82 1.95 0.72 2.01 7.63 5.65 6.90
CRISIL Medium Term Debt Index 7.79 782 | 323 | 346 | 074 | 209 | 7.38 | 530 | 7.29
CRISIL Medium To Long Term Debt 7.44 746 | 541 | 570 | 0.71 | 237 | 7.99 | 548 | 7.47
Index

CRISIL Long Term Debt Index 7.47 7.49 782 | 822 | 0.80 H 331 | 885 | 568 | 8.06
CRISIL Composite Bond Index 7.54 758 | 521 | 547 | 0.74 | 2.66 @ 826 | 549 | 7.33
CRISIL Dynamic Debt Index 7.52 754 | 541 | 570 | 0.72 | 257 | 802 | 555 | 7.36
CRISIL Short Term Corporate Bond 7.99 808 | 128 | 138 | 075 | 200 | 7.71 | 559 | 7.15
Index

CRISIL Medium Term Corporate Bond 7.91 795 | 308 | 330 | 0.75 | 2.10 | 7.61 | 5.33 | 7.30
Index

CRISIL Long Term Corporate Bond Index 7.71 7.72 546 | 586 | 0.69 @ 240 | 7.68 | 557 | 7.82
CRISIL Corporate Bond Composite Index 7.85 7.90 3.29 353 | 074 | 217 | 767 | 549 | 7.42
CRISIL Short Term Credit Risk Index 8.87 896 | 1.17 | 125 | 077 | 204 | 859 | 7.14 | 822
CRISIL Medium Term Credit Risk Index 9.09 9.15 2.02 2.15 0.81 @ 2.08 8.69 7.45 8.55
CRISIL Composite Credit Risk Index 8.91 8.94 281 | 3.00 | 073 207 | 876 | 7.92 | 8.71
CRISIL Banking and PSU Debt Index 7.54 761 | 357 | 383 | 0.71 | 228 | 751 | 536 | 6.83
Icr:]'z('i"‘ ~ Aggressive Credit Debt Term 1050 | 1059 | 2.40 | 257 | 1.02 | 253 | 11.11 | 10.27 | 9.97

-

CRISIL Short Term Gilt Index 7.04 704 | 243 | 252 | 058 | 181 | 750 | 530 | 6.52
CRISIL Medium Term Gilt Index 7.07 710 | 578 | 599 | 0.72 | 238 | 843 | 562 | 7.14
CRISIL Long Term Gilt Index 7.11 714 | 10.25 | 10.62 | 0.97 | 434 | 1034  6.06 K 8.14
CRISIL Composite Gilt Index 7.08 711 | 752 | 7.79 | 0.77 | 323 | 907 | 547 | 7.10

Research 2



Market Intelligence
& Analytics

CRISIL

An S&P Global Company

Yield Yield | |

CRISIL Dynamic | CRISIL Dynamic Gilt index | 7.08 709 | 667 | 690 | 074 | 293 | 863 | 567 | 7.21
CRISIL 10 Year Gilt Index 7.05 708 | 677 | 7.01 | 076 | 261 | 854 | 430 | 6.15
ﬁ'li“ Broad Based Long Term Gilt 7.11 714 | 10.28 | 10.65 | 093 | 4.41 | 1056 | 626 | 831
CRISIL Broad Based Medium Term Gilt 7.07 709 | 554 | 574 | 071 | 237 | 850 | 579 | 7.38
Index

CRISIL Broad Based Short Term Gilt 7.06 706 | 222 | 230 | 059 | 182 | 751 | 534 | 637
Index

CRISIL Broad Based Gilt Index 7.08 710 | 6.65 | 6.89 | 077 | 3.08 | 910 | 589 | 7.51
SDL Index I
CRISIL 10 Year SDL Index 7.38 741 | 665 | 962 | 074 | 318 | 793 | 444 | 653
I
CRISIL AAA Long Term Bond Index 7.66 7.68 585 | 6.27 | 0.73 H 256 | 7.69 | 521 | 8.03
CRISIL AAA Medium Term Bond Index 7.77 780 | 317 | 3.40 | 073 | 200 | 744 | 504 | 7.26
CRISIL AAA Short Term Bond Index 7.92 802 | 147 | 159 | 076 | 2.00 | 757 | 542 | 7.00
CRISIL AAA up to 1 Year Short Term 7.79 802 | 048 | 052 | 074 | 196 | 7.72 | 578 | 6.29
Bond Index

CRISIL AAA 110 3 Year Short Term 7.88 798 | 159 | 1.72 | 078 | 201 | 761 | 537 | 7.11
Bond Index

CRISIL Composite AA Long Term Bond 8.70 865 | 543 | 588 | 050 | 1.79 | 7.82 | 9.08 | 867
Index

CRISIL Composite AA Medium Term 9.27 936 | 3.09 | 334 | 1.04 | 236 | 903 | 823 | 863
Bond Index

Icr:"z(';"‘ Composite AA Short Term Bond 8.81 890 | 098 | 1.06 | 075 | 2.09 | 863 | 7.08 | 816
CRISIL AA and AA+ Long Term Bond 8.68 855 | 567 | 612 | 008 | 173 | 7.24 | 7.60 | 8.43
Index

CRISIL AA and AA+ Medium Term Bond 8.61 872 | 325 | 350 | 1.04 218 | 668 | 7.12 | 841
Index

CRISIL AA and AA+ Short Term Bond 8.70 8.76 | 0.80 | 0.87 | 068 193 | 831 | 680 & 7.89
Index

CRISIL AA and AA+upto 1 Year Short 8.42 855 | 038 | 0.41 | 073 | 205 | 822 | 695 | 7.77
Term Bond Index

CRISIL AA and AA+ 1 1o 3 Year Short 8.89 892 | 1.66 | 1.79 | 073 | 2.09 | 826 | 681 | 7.69
Term Bond Index

CRISIL AA+ Long Term Bond Index 8.30 833 | 570 | 6.18 | 0.82 | 230 | 7.07 | 595 | 595
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CRISIL AA+ Medium Term Bond Index 4 . 3.19 4 110 | 231 | 817 | 6.61 | 6.88
CRISIL AA+ Short Term Bond Index 8.43 8.54 0.85 0.93 0.78 | 211 8.24 6.21 7.56
CRISIL AA Long Term Bond Index 9.12 9.00 515 | 558 | 0.12 | 1.16 | 6.59 | 13.52 | 12.58
CRISIL AA Medium Term Bond Index 8.99 9.02 3.30 3.53 085 | 164 | 7.13 8.14 9.78
CRISIL AA Short Term Bond Index 8.80 8.85 1.01 1.09 0.68 | 1.97 8.68 7.39 8.29
CRISIL AA- Long Term Bond Index 10.17 9.97 4.15 4.47 0.10 | 1.79 | 16.90 | 12.16 | 7.69
CRISIL AA- Medium Term Bond Index 12.17 12.18 2.64 2.86 094 293 | 12.75 | 11.21 | 9.69
CRISIL AA- Short Term Bond Index 10.33 10.39 135 | 144 | 083 | 235 | 9.79 | 7.90 | 8.87

CRISIL A Medium to Long Term Bond 1169 | 1172 | 376 | 3.82 | 096 | 3.14 | 12.81 | 12.98 | 10.68

Index

CRISIL A Short Term Bond Index 11.58 11.79 1.24 1.31 1.18 2.23 | 10.70 | 11.36 | 11.12
CRISIL A Medium Term Bond Index 11.44 11.51 2.58 2.73 1.09 2.86 | 14.32 | 12.88 | 11.32
CRISIL Medium to Long Term Banking 7.93 794 | 785 | 848 | 050 | 240 | 7.01 | 7.08 | 824
Debt Index

CRISIL Short Term Banking Debt Index 8.28 8.40 0.93 1.00 0.76 | 2.02 8.02 6.30 7.67
CRISIL Medium to Long Term PSU Debt | - 748 | 571 | 613 | 077 | 282 | 783 | 491 | 751
Index

CRISIL Short Term PSU Debt Index 7.61 7.72 1.45 1.56 0.75 1.94 7.34 5.11 6.57
CRISIL Liquid Debt A-I Index 7.26 7.36 0.11 0.11 0.61 1.83 7.27 5.54 5.28
CRISIL Liquid Debt B-I Index 7.30 7.42 0.11 0.11 0.62 1.84 7.34 5.63 5.43
CRISIL Low Duration Debt A-I Index 7.68 7.83 0.69 0.74 0.72 | 1.96 7.60 5.64 6.20
CRISIL Low Duration Debt B-I Index 7.87 8.00 0.59 0.64 0.70 | 1.97 7.79 5.99 6.28
CRISIL Low Duration Debt C-I Index 8.00 8.24 0.55 0.60 0.72 2.03 8.11 6.48 6.66
CRISIL Short Duration Debt A-ll Index 7.64 7.74 1.73 1.85 0.70 1.99 7.56 5.43 6.60
CRISIL Short Duration Debt B-1l Index 8.10 8.16 1.68 1.80 0.70 | 2.02 7.86 6.04 7.01
CRISIL Short Duration Debt C-II Index 10.22 10.37 1.50 1.58 0.97 2.22 9.89 9.34 9.32
CRISIL Medium Duration Debt A-1ll Index 7.66 7.68 3.19 3.41 0.70 2.07 7.46 5.09 7.19
CRISIL Medium Duration Debt B-1ll Index 8.09 8.13 3.33 3.58 0.81 2.10 7.14 6.05 7.74

CRISIL Medium Duration Debt C-IlI Index 10.04 10.04 3.18 3.39 0.78 | 2.24 | 10.31 | 9.41 9.20
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CRISIL Medlum to Long Duration Debt A- 741 . . 072

11l Index

CRISIL Medium to Long Duration Debt B- | g, | 818 | 451 | 483 | 078 | 224 | 727 | 635 | 811
11l Index

CRISIL Medium to Long Duration Debt C- | ¢ o 925 | 484 | 518 | 030 | 1.73 | 9.93 | 11.88 | 10.47
11l Index

CRISIL Long Duration Debt A-1ll Index 7.39 7.42 8.01 840 | 0.85 | 3.43 | 899 | 5.63 | 8.09
CRISIL Credit Risk Debt C-Il Index 9.71 083 | 1.31 | 139 | 089 | 217 | 928 | 806 | 884
CRISIL Credit Risk Debt C-Iil Index 10.05 | 1009 | 3.07 | 326 | 092 | 251 | 1018  9.14 | 877
CRISIL Corporate Bond B-Il Index 8.21 831 | 1.14 | 123 | 0.76 | 2.06 | 808 | 6.03 | 7.42
CRISIL Corporate Bond B-lil Index 8.22 832 | 311 | 336 | 1.01 | 222 | 800 | 635 | 6.97
CRISIL Dynamic Bond A-lll Index 7.39 741 | 567 | 596 | 074 | 264 @ 811 | 5.40 | 7.46
CRISIL Dynamic Bond B-Ill Index 8.14 818 | 460 | 492 | 078 | 229 | 729 | 636 | 8.11
CRISIL Dynamic Bond C-Iil Index 9.33 923 | 494 | 529 | 031 | 1.78 | 9.93 | 11.88 | 10.47
CRISIL Money Market A-l Index 7.48 760 | 026 | 028 | 067 | 192 | 753 | 573 | 572
CRISIL Money Market B-I Index 7.56 7.68 031 | 0.33 | 068 193 | 7.65 | 581 | 578
CRISIL Money Market C-l Index 7.77 803 | 026 | 028 070 200 | 803 | 638 | 6.30
CRISIL Ultra Short Duration Debt A-l 7.64 781 | 036 | 038 | 071 | 1.95 | 763 | 577 | 595
Index

CRISIL Ultra Short Duration Debt B-| 7.79 793 | 031 | 033 | 070 | 1.97 | 7.79 | 6.05 | 6.20
Index

CRISIL Ultra Short Duration Debt C-I 7.91 817 | 025 | 027 | 071 | 203 | 810 | 651 | 652
Index

CRISIL Liquid Overnight Index 6.99 668 | 0.00 | 000 | 056 167 685 | 524 | 481
CRISIL 1 Month CD Index 7.50 709 | 006 006 | 064 | 185 | 7.44 | 574 | 544
CRISIL 2 Month CD Index 7.69 788 | 013 | 014 | 067 | 193 | 751 | 581 | 556
CRISIL 3 Month CD Index 7.65 773 | 020 | 021 | 067 | 1.94 | 754 | 589 | 582
CRISIL 6 Month CD Index 7.76 8.02 | 042 | 045 | 075 199 | 7.72 | 6.02 | 6.26
CRISIL 1 Year CD Index 7.56 791 | 087 | 094 | 083 | 206  7.65 | 553 | 6.41
CRISIL Composite CD Index 7.66 785 | 039 | 042 | 072 | 197 | 7.61 | 581 | 585
CRISIL 1 Month CP Index 7.87 794 | 006 | 007 | 069 | 198  7.86 | 6.08 | 590
CRISIL 2 Month CP Index 8.02 818 | 013 | 0.15 | 070 | 1.99 | 7.83 | 6.06 & 5.89
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CRISIL 3 Month CP Index 7.96 7.86 0.19 | 0.20 | 0.67 | 2.01 | 7.82 | 6.10 | 6.19
CRISIL 6 Month CP Index 8.46 8.59 0.43 0.47 0.81 | 2.15 | 8.49 6.75 7.10
CRISIL 1 Year CP Index 8.18 8.41 0.85 | 092 | 086 | 225 | 859 | 6.77 | 7.35
CRISIL Composite CP Index 8.03 8.02 0.25 0.28 0.70 | 2.04 | 7.95 6.21 6.22
CRISIL 1 Month T-Bill Index 6.70 6.85 0.09 | 0.10 | 0.60 | 1.76 | 7.04 | 533 | 5.03
CRISIL 2 Month T-Bill Index 6.73 6.85 0.16 0.17 0.62 | 1.77 7.09 5.39 5.13
CRISIL 91 day T-Bill Index 6.90 6.85 0.23 0.25 0.57 | 1.78 7.22 5.47 5.28
CRISIL 182 day T-bill index 7.00 7.14 0.47 0.50 0.66 | 1.85 7.44 5.55 5.49
CRISIL 1 Year T-Bill Index 7.07 7.09 0.93 1.00 0.61 | 1.74 | 7.23 5.15 551
CRISIL Composite T-Bill Index 6.98 7.00 0.49 0.52 0.61 | 1.79 7.29 541 5.40
CRISIL Money Market Index 7.66 7.71 035 | 0.38 | 068 | 1.96 | 7.68 | 593 | 595
CRISIL Money Market Index-Insurance 7.43 7.49 055 | 059 | 069 @ 189 | 7.59 | 574 | 5.90
CRISIL Up to 91 Day CD Index - A_ 7.30 7.38 0.10 0.10 0.62 | 1.81 7.19 5.34 5.07
CRISIL Up to 91 day CD Index - B 7.32 7.47 0.09 | 0.09 | 0.62 | 1.83 | 7.27 | 556 | 5.33
CRISIL Up to 365 Day CD index - A 7.43 7.56 0.34 0.37 0.71 | 1.92 7.49 5.48 5.57
CRISIL Up to 365 Day CD index - B 7.53 7.60 029 | 032 | 070 | 1.93 | 7.58 | 578 | 5.83
CRISIL Up to 365 Day CD Index - C 7.77 7.81 0.21 0.23 0.69 | 194 | 7.80 6.16 6.24
CRISIL Up to 365 Day CP Index - A 7.83 8.03 0.22 0.24 0.71 | 2.01 7.74 591 5.93
CRISIL Up to 365 Day CP Index - B 8.03 8.20 0.18 | 0.19 | 0.70 | 2.03 | 8.10 | 6.17 | 6.01
CRISIL Up to 365 Day CP Index - C 8.15 8.68 0.20 | 0.21 | 0.74 | 2.15 | 860 | 6.92 | 6.74
CRISIL Up to 91 Day CP Index - A 7.52 7.86 0.09 0.10 0.65 | 1.92 7.52 5.72 5.47
CRISIL Up to 91 Day CP Index - B 7.69 8.09 0.09 | 0.10 | 066 | 1.96 | 7.79 | 6.01 | 591
[ S N
CRISIL Composite Bond Dollar Index 0.20 | 2.34 | 6.76 | 1.15 | 3.39
CRISIL Short Term Bond Dollar Index 0.18 | 1.70 | 6.14 | 1.31 | 2.98
CRISIL Liquid Debt Dollar Index 0.07 | 152 | 5.82 1.25 1.58
CRISIL Dynamic Gilt Dollar Index 0.20 | 261 | 713 | 1.33 | 3.28
CRISIL 10 Year Gilt Dollar Index 021 | 229 | 7.04 | 0.01 | 2.26
CRISIL 91 day T-Bill Dollar Index 0.03 | 147 | 573 | 1.13 | 142
CRISIL 1 Year T-Bill Dollar Index 0.07 | 142 | 5.74 0.83 1.64
CRISIL FPI Dollar Index 0.17 | 2.24 | 6.49 1.10 3.45
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Hybrid Indices

CRISIL Hybrid 25+75 - Aggressive Index 1.29 | 439 | 30.43 | 15.38 | 15.01

CRISIL Hybrid 50+50 - Moderate Index 1.10 | 3.81 | 22.68 | 12.10 | 12.69

CRISIL Hybrid 75+25 - Conservative

0.92 | 3.23 | 15.30 | 8.80 | 10.12
Index

CRISIL Hybrid 35+65 - Aggressive Index 1.21 | 416 | 27.28 | 14.07 | 14.11

CRISIL Hybrid 65+35 - Conservative

1.00 | 3.46 | 18.21 | 10.12 | 11.18
Index

CRISIL Hybrid 85+15 - Conservative

0.85 | 3.00 | 12.44 | 7.48 9.03
Index

CRISIL Short Term Debt Hybrid 75+25

Fund Index 091 | 275 | 1481 | 893 | 9.79

CRISIL Short Term Debt Hybrid 60+40 102 | 319 | 1928 | 10.89 | 11.42

Fund Index

CRISIL Arbitrage Index 052 | 215 | 790 | 650 | 6.51

CRISIL Equity Savings Index 0.93 | 251 | 1541 | 10.02 K 10.40
TS

CRISIL FPI Index 7.64 7.67 9.14 5.59 0.72 | 2.56 7.99 5.44 7.39

Note: MD and MacD are as of beginning of the month; returns for periods over one year are annualised
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Summary
Yield comparison
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Note: All yield levels are volume-weighted average yields in the last trading hour of the day
Source: CRISIL MI&A Research

Gilt indices

The yield on the 10-year benchmark government security (G-sec; 7.18% GS 2033) closed March at 7.05%, down 3
basis points (bps) from the February close.

The month began on a positive note in anticipation of rate cuts in the United States (US) in the middle of the
calendar year, which led to a decline in US Treasury yields. Federal Reserve chairman Jerome Powell’s
commentary in the beginning of the month hinting at rate cuts this year supported the bullish market sentiments. By
the mid of the month, yields hardened, owing to higher-than-indicative calendar amount of the state development
loans (SDL) auction and surge in US Treasury yields. By end of the month, yields softened due to lower-than-
expected Government borrowing calendar for H1FY25.

Inflation based on the Consumer Price Index (CPI) was down 1 bp to 5.09% in February, compared with 5.1% in
January 2024. Food inflation printed 33 bps higher at 8.66%, as against 8.3% in January. Core CPI eased to 3.5%
in February from 3.7% the month before.

The CRISIL 10-year SDL index returned 0.74% in February, with the yield softening 3 bps on-month.
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Credit indices

The returns on credit indices ranged 0.08-1.18% in March vs 0.27-1.47% in February. Credit spreads on annualised
G-sec yields in the 10-year maturity segment — based on the PSU FI benchmark paper in the 10-year segment —
softened 9 bps on-month, compared with 1 bps softening in February.

The yield softened 8 bps in the one-year segment compared with 6 bps in February and fell 12 bps in the 10-year
segment as against 8 bps the previous month.

Money market indices

Market liquidity remained volatile in March. The Reserve Bank of India (RBI) conducted variable-rate reverse repo
auctions, in which only one auction received bids worth more than the notified amount. The other auctions received
a muted response.

In fact, the month started with a Rs 40,002 crore liquidity deficit on account of goods and services tax and advance
tax outflows. It turned into a surplus of Rs 40,901 crore on March 4, owing to RBI’'s money market operations. It
increased to Rs 48,210 crore surplus by the end of the month as the central bank supported liquidity with variable
rate repo auctions.

Meanwhile, the weighted average call rate continued to hover around the marginal standing facility rate of 6.75% or
higher for most of March and touched a low of 6.15%. Returns on money market indices in March ranged 0.56-
0.86% vs 0.52-0.74% in February.

Yields declined 12 bps for three-month certificates of deposit (CDs), 3 bps for three-month commercial papers
(CPs) and increased 5 bps for 91-day treasury bills (T-bills).

0.680% 0.06%

@ 0.05%

0.660% 0.04%
0.640% 0.67% 0.02%
0.6200% 0.00%
0.600% 0.02%
0.580% 0.03% oo

-0.06%
0.560% -0.08%
0.540% -0.10%
0.520% -0.12% -0.12%
0.500% -0.14%

CRISIL 3 Month CD Index CRISIL 3 Month CP Index CRISIL 91 Day T-Bill Index

®One month returns @ Change in yield (%)

Note: All yield levels quoted are volume-weighted average yields in the last trading hour of the day
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Dollar index

Returns on dollar-denominated fixed-income indices ranged 0.03-0.21%, compared with 0.57-0.76% for rupee-
denominated peers. The rupee depreciated 0.54% against the US dollar.

$/Rs trend
$/Rs
83.6
83.4 ’
83.2
83
82.8 /w
82.6
82.4
82.2
Y ¥ Y YOS OSSOSO OY OY YOS OYS O OY YOS OY YOS OY YO OY YOS Y YT
Qg g g g g g g g g g g gl
T 8 © © © © © G © © @ © ©  § § © 8@ 8@ © © © © © T © & & & & &
=>>>2=2>222>2>3>>2>2>3>3>3>3>23>2>3>3>3>3>3>3>3>33°3
AN O T OO N DO H NN T WD O N DO A N® T WO ONDO DO
A d d Hd Hd A A 4 NN N NN N NN NN m
For further information on CRISIL indices, visit http://www.crisil.com/capital-markets/indices.html
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Authority impacting Research Analyst activities.
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About CRISIL Market Intelligence & Analytics

CRISIL Market Intelligence & Analytics, a division of CRISIL, provides independent research, consulting, risk solutions, and data
& analytics. Our informed insights and opinions on the economy, industry, capital markets and companies drive impactful
decisions for clients across diverse sectors and geographies.

Our strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management
solutions backed by deep understanding of technology integration, make us the partner of choice for public & private
organisations, multi-lateral agencies, investors and governments for over three decades.

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong, UAE and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK | INSTAGRAM

CRISIL Privacy Statement

CRISIL respects your privacy. We may use your personal information, such as your name, location, contact number and email id
to fulfil your request, service your account and to provide you with additional information from CRISIL. For further information on
CRISIL’s privacy policy please visit www.crisil.com/privacy.

Argentina | Australia | China | Hong Kong | India | Japan | Poland | Singapore | Switzerland | UAE | UK | USA

CRISIL Limited: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai — 400076. India C R I S I L
Phone: + 91 22 3342 3000 | Fax: + 91 22 3342 3001 | www.crisil.com
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