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Yield Yield

REX (EOM)  (BOM)

Composite indices

year year year

CRISIL Liquid Debt Index 7.14 720 041 011  0.61 179 743 526 545
CRISIL Ultra Short Term Debt Index 7.76 7.70 0.40 0.43 0.63 1.81 7.58 5.65 6.20
CRISIL Low Duration Debt Index 7.93 7.87 0.70 0.76 0.64 1.77 7.53 5.56 6.54
CRISIL Short Term Bond Index 8.07 8.04  1.82 195  0.68 167 726 5.07 7.00
CRISIL Medium Term Debt Index 8.07 805 315 339  0.62 1.41 674 450 7.38
CRISIL Medium To Long Term Debt Index ~ 7.59 766 533 562  1.04 166 7.35 442 7.39
CRISIL Long Term Debt Index 7.65 771 781 822  1.15 1.41 715 434 7.69
CRISIL Composite Bond Index 7.69 7.75 484 5.09 0.99 1.64 729 439 7.18
CRISIL Dynamic Debt Index 7.68 774 532 561 099 157 743 451 7.24
CRISIL Short Term Corporate Bond Index 8.03 8.03 1.41 1.52 0.69 1.66 7.33 517 7.28
CRISIL Medjum Term Corporate Bond 8.04 807  3.00 322  0.75 155 6.96 4.59 7.39
CRISIL Long Term Corporate Bond Index 7.82 7.86 5.58 5.98 0.81 1.15 6.73 | 5.03 7.81
CRISIL Corporate Bond Composite Index 7.98 8.00 3.36 | 3.61 0.74 1.45 7.05 492 7.46
CRISIL Short Term Credit Risk Index 9.32 928 124 134 072 1.83 849 699 837
CRISIL Medium Term Credit Risk Index 9.55 9.45 199 213 053 157 926 7.24 865
CRISIL Composite Credit Risk Index 9.48 9.37  2.87 3.06  0.52 144 940 7.78 865
CRISIL Banking and PSU Debt Index 7.70 773 333 357  0.74 153  6.66 4.62 6.89
ﬁ'j;i”' —Aggressive Credit Debt Term 10.92 10.74 239 253  0.40 147 11.06 9.98 10.03

Giltindices
CRISIL Short Term Gilt Index 7.08 726 249 258  1.03 222 7.45 455 6.69
CRISIL Medium Term Gilt Index 747 731 559 579  1.37 219 814 423 7.1
CRISIL Long Term Gilt Index 7.35 7.45 1010 1048  1.61 1.84 794 398 7.52
CRISIL Composite Gilt Index 7.21 734 660 684  1.35 198 778 3.81 6.76
CRISIL Dynamic Gilt Index 7.21 734 641 664 136 198  7.67 420 6.96
CRISIL 10 Year Gilt Index 7.18 728 675 699  1.29 201 782 316 579
CRISIL Broad Based Long Term Gilt Index ~ 7.35 744 996 1033  1.52 1.89 829 421 7.69
CRISIL Broad Based Medium Term Gl 747 731 550 570 133 226 829 443 7.32
CRISIL Broad Based Short Term Gilt Index ~ 7.08 724 225 233 098 215 7.46 4.68 6.54
CRISIL Broad Based Gilt Index 7.22 734 653 678  1.32 2.08 806 4.44 7.28

T

CRISIL 10 Year SDL Index . 771 666 967  1.06 033 579 298 6.38

T

CRISIL AAA Long Term Bond Index 780 782 598 641 078 104 641 443 8.10

CRISIL AAA Medium Term Bond Index 791 794 305 329 076 152 656 422 7.33
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Yield Yield
“ (EOM)  (BOM) mm 12M| 3¥
1.61 7.16  4.92

CRISIL AAA Short Term Bond Index 7.91 792 161 174  0.72 7.12
ﬁ]ﬁg’(”" MAup to 1Year Short Term Bond | 7 49 764 033 036  0.59 177 750 5.40 6.34
EES(”- AAA 110 3 Year Short Term Bond 7.98 801 184 198  0.72 160 7.0 485 7.30
EES(”- Composite AA Long Term Bond 8.70 871 549 593 079 097 885 9.61 8.50
EES(”‘ Composite AA Medium Term Bond g 44 931 310 333 055 126 1056 7.76 8.71
EES(”- Composite AA Short Term Bond 9.27 921 111 121 069 177 847 6.86 8.29
CRISIL AA and AA+ Long Term Bond Index  8.69 868 552 596  0.66 118 744 7.41 8.4
ﬁi;i'LAA and AA+ Medium Term Bond 10.33 970 324 350 -0.87  -0.04 7.42 652 849
ﬁi‘ei”- AAand AA+ Short Term Bond 9.20 917 090 099 073 182 838 676 8.03
CRISIL AA and AA+ up 1o 1 Year Short 8.56 851 034 037 068 195 827 677 7.83
Term Bond Index

CRISILAAand AA+ 110 3 Year ShortTerm g g 9.86 169 1.85  0.62 153 838 6.50 7.86
Bond Index

CRISIL AA*+ Long Term Bond Index 8.53 851 565 613  0.59 082 667 507 593
CRISIL AA+ Medium Term Bond Index 8.60 861 318 344  0.71 150 7.01 562 7.03
CRISIL AA+ Short Term Bond Index 8.41 835  1.00 1.08  0.66 170 782 572 7.64
CRISIL AA Long Term Bond Index 8.86 891 530 569  1.04 117  8.66 14.77 12.29
CRISIL AA Medium Term Bond Index 11.47 10.80 3.02 327 -089 025 11.92 8.41 9.99
CRISIL AA Short Term Bond Index 10.17 10.07 127 140  0.66 177 877 745 847
CRISIL AA- Long Term Bond Index 9.73 9.66 544 571 047 0.84 19.50 12.09 8.02
CRISIL AA- Medium Term Bond Index 10.67 10.67 287 3.00  0.85 1.08  12.42 1021 9.33
CRISIL AA- Short Term Bond Index 9.89 996  1.09 115  0.90 206 955 7.68 8.94
ﬁ?ﬁ”‘A Medium to Long Term Bond 11.62 11.64  3.86 392  0.94 237 11.98 13.03 10.61
CRISIL A Short Term Bond Index 11.54 1142 091 095 082 241 1115 11.51 11.21
CRISIL A Medium Term Bond Index 11.74 171 260 271 081 211 13.75 12.79 11.44
CRISIL Medium to Long Term Banking 8.46 852 935 1015  0.31 128 519 6.00 833
Debt Index

CRISIL Short Term Banking Debt Index 8.28 824  1.02 111 0.72 168 7.82 572 7.80
CRISIL Medium fo Long Term PSU Debt 7.66 772 474 506 089 128 622 387 7.52
CRISIL Short Term PSU Debt Index 7.72 768 129 139  0.68 160 7.07 460 6.70
CRISIL Liquid Debt A-l Index 7.12 727 041 041 0.61 178  7.09 518 5.26
CRISIL Liquid Debt B-I Index 7.15 735 041 041  0.61 1.80 747 528 5.41
CRISIL Low Duration Debt A-| Index 7.68 768 071 077  0.64 175 733 524 6.26
CRISIL Low Duration Debt B-l Index 7.99 802 059 064 063 179 764 563 6.32
CRISIL Low Duration Debt C-I Index 8.16 831 056 061 067 190 7.98 6.6 6.71
CRISIL Short Duration Debt A-ll Index 7.69 771 168 180 073 175 743 484 6.67
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CRISIL Short Duration Debt B-Il Index 8.52 853 167 180  0.70 171 769 555 7.2
CRISIL Short Duration Debt C-Il Index 10.06 1004 137 143 0.81 200 1003 9.11 9.37
CRISIL Medium Duration Debt A-lll Index  7.78 784 311 334 080 160 669 428 7.28
CRISIL Medium Duration Debt B-lll Index  8.85 863 328 353  0.11 092 7.04 536 7.81
CRISIL Medium Duration Debt C-lll Index ~ 10.38 1017 328 347 026 1.06 11.89 9.07 9.21
ﬁ]ﬁ'ei”' Medium to Long Duration DebtA-lll - 7 54 750 514 541 1.07 172 731 429 7.39
ﬁﬁ:%'éx'\"edi“m to Long Duration Debt B- g o5 8.68 450 4.82  0.13 0.76 713 566 8.1
ﬁﬁﬁ'é‘x'\"edi“m to Long Duration Debt C- g 44 916 521 553  0.91 131 11.39 12.29 10.39
CRISIL Long Duration Debt A-lll Index 7.58 764  8.00 840  1.19 143 716 422 7.82
CRISIL Credit Risk Debt C-Il Index 9.62 960 119 126  0.82 205 922 7.82 894
CRISIL Credit Risk Debt C-1ll Index 9.91 9.87 312 329  0.65 147 1012 851 874
CRISIL Corporate Bond B-Il Index 8.29 827 130 140  0.71 174 771 554 7.53
CRISIL Corporate Bond B-Ill Index 8.45 8.46 309 334  0.71 154 743 544 7.12
CRISIL Dynamic Bond A-lll Index 7.53 761 555 58  1.06 162 7.08 427 7.37
CRISIL Dynamic Bond B-lll Index 8.93 868 458 490 0.3 0.74 7.08 566 8.11
CRISIL Dynamic Bond C-Ill Index 9.1 914 531 563 091 128 11.32 12.28 10.38
CRISIL Money Market A-l Index 7.43 747 024 026  0.62 179 735 536 5.72
CRISIL Money Market B-I Index 7.51 758 029 031  0.63 184 747 545 578
CRISIL Money Market C-I Index 7.79 798 025 027  0.67 196 7.87 6.06 6.31
CRISIL Ultra Short Duration Debt A-l Index ~ 7.61 758 030 032  0.61 179 744 539 597
CRISIL Ultra Short Duration Debt B-l Index ~ 7.77 781 028 030  0.64 185 7.66 571 6.21
CRISIL Ultra Short Duration Debt C-I Index ~ 7.94 810 024 026  0.67 197 797 620 6.53
T W N N N
CRISIL Liquid Overnight Index 6.77 676  0.00 000 057 172 676 493 479
CRISIL 1 Month CD Index 7.41 7.45 006 007 064 183 731 539 5.41
CRISIL 2 Month CD Index 7.34 736 012 013 063 182 7.34 543 553
CRISIL 3 Month CD Index 7.40 741 019 020 063 181 7.1 552 584
CRISIL 6 Month CD Index 7.70 772 041 045  0.62 179 758 571 6.29
CRISIL 1 Year CD Index 8.06 799 081 088  0.60 164 7.40 518 6.52
CRISIL Composite CD Index 7.61 760 037 040 062 177 744 544 587
CRISIL 1 Month CP Index 8.01 748  0.06 006  0.67 191 7.68 577 5.6
CRISIL 2 Month CP Index 8.06 774 014 0415  0.65 189 7.68 570 5.86
CRISIL 3 Month CP Index 7.67 763 019 020  0.64 187 765 575 624
CRISIL 6 Month CP Index 8.25 838  0.40 044  0.64 194 828 640 7.8
CRISIL 1 Year CP Index 9.10 830  0.87 094 053 170 840 650 7.44
CRISIL Composite CP Index 7.90 777 026 028 063 187 778 585 6.24
CRISIL 1 Month T-Bill Index 6.87 6.87 009 010 059 173  6.85 5.00 5.00
CRISIL 2 Month T-Bill Index 6.88 690 0416 017 059 172 694 505 5.10
CRISIL 91 day T-Bill Index 6.88 696 023 025  0.61 177 7.0 510 527
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CRISIL 182 day T-bill index 7.07 7.13 0.47 0.50 0.67 190 7.25 520 5.49
CRISIL 1 Year T-Bill Index 7.09 7.13 0.93 1.00 0.61 182 6.96 4.85 5.59
CRISIL Composite T-Bill Index 6.99 7.06 0.49 0.52 0.63 182 7.07 5.07 541
CRISIL Money Market Index 7.58 7.54 0.35  0.37 0.63 1.83 7.50 5.58 5.97
CRISIL Money Market Index-Insurance 7.47 7.45 0.54 0.58 0.62 1.83 740 5.41 594
CRISIL Up to 91 Day CD Index - A 7.22 7.19 0.09 0.10 0.60 176  7.03 4.98 5.05
CRISIL Up to 91 day CD Index - B 7.15 7.30 0.10 0.10 0.61 177 714 520 5.31
CRISIL Up to 365 Day CD index - A 7.43 7.38 0.29 0.31 0.61 1.76  7.36 5.11 5.59
CRISIL Up to 365 Day CD index - B 7.39 7.45 0.23 0.25 0.61 1.78 7.44 541 584
CRISIL Up to 365 Day CD Index - C 7.52 7.79 0.21 0.22 0.65 1.91 7.71 5.83 6.25
CRISIL Up to 365 Day CP Index - A 7.75 7.82 0.22 0.24 0.62 1.83 7.55 5.53 5.94
CRISIL Up to 365 Day CP Index - B 7.97 8.13 0.19 0.20 0.67 195 792 579 5.98
CRISIL Up to 365 Day CP Index - C 8.37 8.57 0.18 0.20 0.71 209 842 6.59 6.73
CRISIL Up to 91 Day CP Index - A 7.31 7.67 0.09 0.10 0.63 183 7.30 5.35 5.44
CRISIL Up to 91 Day CP Index - B 7.50 7.94 0.09 0.09 0.65 190 7.60 5.66 5.90
Dotarinaices
CRISIL Composite Bond Dollar Index 1.27 1.57 6.87  0.00 3.50
CRISIL Short Term Bond Dollar Index 0.96 1.60 6.84 0.64 3.33
CRISIL Liquid Debt Dollar Index 0.90 1.72 6.71 0.83 1.83
CRISIL Dynamic Gilt Dollar Index 1.64 1.91 7.25 -0.19 3.29
CRISIL 10 Year Gilt Dollar Index 1.58 194 7.39 -1.18 2.16
CRISIL 91 day T-Bill Dollar Index 0.89 170 6.57 0.68 1.65
CRISIL 1 Year T-Bill Dollar Index 0.89 1.74  6.53 043 1.97
CRISIL FPI Dollar Index 1.18 139 6.58 0.05 3.57
yorainaces
CRISIL Hybrid 25+75 - Aggressive Index 6.45 9.55 20.13 15.60 15.09
CRISIL Hybrid 50+50 - Moderate Index 4.63 6.91 15.81 11.87 12.70
CRISIL Hybrid 75+25 - Conservative Index 2.81 4.27 11.53 8.13 |10.05
CRISIL Hybrid 35+65 - Aggressive Index 5.72 8.49 18.39 14.11 14.17
CRISIL Hybrid 65+35 - Conservative Index 3.54 5.32 13.23 9.63 11.14
CRISIL Hybrid 85+15 - Conservative Index 2.08 322 9.83 6.64 8.93
cRISIL Short Term Debt Fybrid 75+25 2.57 430 1151 865 9.91
CRISIL Short Term Debt Fybrid 60+40 3.71 5.88 14.08 10.80 11.55
CRISIL Arbitrage Index 0.26 139 7.48 6.15 6.39
CRISIL Equity Savings Index 3.03 473 12.24 9.97 10.63

CRISIL FPI Index 7.81 7.85 794 5.35 0.90 1.46 7.00 4.45 7.26

MD and MacD are as of the beginning of the month; returns for periods over one year are annualised
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Summary
Yield comparison
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Source: CRISIL MI&A Research

Gilt indices

The yield on the 10-year benchmark government security (G-sec; 7.18% GS 2033) closed December at 7.18%,
down 10 basis points (bps) from its November close of 7.28%.

Bonds traded with a largely positive bias during the month, tracking the decline in United States (US) Treasury
yields and crude oil prices. At the start of the month, the yield peaked at 7.29%, but eased after the US bond yield
fell from 4.34% at the start of December to ~3.89% towards the month-end on weaker economic data, softer
inflation and the dovish stance of the US Federal Reserve (Fed).

The Consumer Price Index (combined) inflation for November printed at 5.55%, higher than the previous reading of
4.87% but lower than the consensus of 5.7%. Headline inflation rose primarily due to an increase in food prices,
whereas core inflation showed signs of easing.

Bonds traded in a narrow range prior to the policy decisions of the US Fed and the Reserve Bank of India (RBI).
The CRISIL 10-year SDL Index returned 1.06% in December, with the yield softening 7 bps on-month on account of
lower-than-estimated borrowings by the states.

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

Credit indices

Returns on credit indices ranged between -0.89% and 1.19% in December compared with -0.10% and 0.85% in
November. Credit spreads on annualised G-sec yields in the 10-year maturity segment — based on the PSU FlI
benchmark paper in the 10-year segment — widened 2 bps on-month compared with a 7-bps widening in
November. The yield hardened 8 bps in the one-year segment compared with an 11 bps increase in November and
fell 8 bps in the 10-year segment vis-a-vis the previous month’s flattish trend.
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Money market indices

Market liquidity saw huge volatility in December, with banks using the marginal standing facility more often with a
large magnitude on account of continued withdrawal of accommodation. To provide some respite, the RBI
conducted variable-rate repo auctions that received bids of more than double the notified amount in every auction.

After starting with a Rs 8,157.08 crore surplus in the first week of December, liquidity fell to a Rs 12,796.92 crore
deficit by the end of the week. On account of Goods and Services Tax and advance tax outflows, the deficit peaked
at Rs. 267,733 crore and fell to Rs 156,058.45 crore by December-end compared with Rs 48,754.92 crore at the
end of November.

Returns on money-market indices ranged from 0.53% to 0.71% compared with 0.56% to 0.69% in November. The
yield declined 12 bps for three-month certificates of deposit (CDs), 7 bps for three-month commercial papers (CPs)
and 8 bps for 91-day treasury bills (T-bills).

0.640% 0.08%
0.635% 0.06%
0.630% 0.04%
0.625% 0.02%
0.620% 0.00% 0.00%
0.615% -0.02%
0.610% Oliee -0.04%
0.605% -0.06%
0.600% -0.08%
0.595% -0.10%
CRISIL 3 Month CD Index CRISIL 3 Month CP Index CRISIL 91 Day T-Bill Index
® One month returns ~ @Change in yield (%)
Dollar indices
USD/Rs
83.5
83.4
83.3
83.2
83.1
83
82.9
82.8
M MO MO MO MO MO O O O O O O O O O O 0O O O O O O O O O O O O O O ;m
[ I o A o o O L O L O A O A o e o A o e o e o o A o o A O L O I O A O O\ A O I o\ A o N A o N A o\ A o A O N N O N OV A o
SR R RN S RN S SN S SNS SENS SIS SIS SIS SR S S S SO SN S SENS SNS SRS SENS SN SRS SN SO S S S S S S S S SN S BN
o 0O 0 0O O O O 0O 0O O O O OV OV O O OV L OV OVOLOL OLVL L L OO OV L OV OV O
O OO0 O0O0OQ0O0O0O0OQ0O0O0O0O0O0Q0Q0O0O0OQ0OQ0OQ0OQ0O0O0O0OQ0Q0Q0O0ON
NN T WO N OO AN TN O N0 NS W ONDD O o
U B e B B B B B A o B IR N o VAR o N A o N AN o\ AR o N N o VAN o VAN o VAN o N A o VAN 00 N 0 0]

Research 7



Market Intelligence
& Analytics M

An S&P Global Company

Returns on dollar-denominated fixed-income indices ranged between 0.89% and 1.64% compared with 0.61% and
1.36% for rupee-denominated peers. The local currency appreciated 0.281% against the US dollar.

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

SDL, T-bill, corporate bond, CP/CD, and G-sec trading volume (Rs crore)
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Source: CRISIL MI&A Research
For further information on CRISIL indices, visit htto://www.crisil.com/capital-markets/indices.html

Note: All yield levels quoted are volume-weighted average yields in the last trading hour of the day
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No material disciplinary action has been taken against CRISIL MI&A Research or its analysts by any Regulatory
Authority impacting Research Analyst activities.

Contact details.

Jainish Shah
Manager — Funds & Fixed Income Research
+91- 9022252437

Jainish.Shah@ocrisil.com

Siddhesh Kasarekar
Senior Research Analyst — Funds & Fixed Income Research
+91- 9920030906

Siddhesh.Kasarekar@crisil.com

Shubham Alshi

Research Analyst — Funds & Fixed Income Research
+91- 9029692609

shubham.alshi1@crisil.com

Shubham Bhosale

Research Analyst — Funds & Fixed Income Research
+91- 9011395069

Shubham.bhosale1@crisil.com
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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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