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Composite indices

CRISIL Liquid Debt Index 6.90 6.98 011 | 011 | 057 174 | 738 | 642 | 552
RISIL
CRISIL Ultra Short Term Debt 7.39 737 041 | 044 | 059 187 | 792 | 681 | 617
Index
CRISIL Low Duration Debt Index | 7.49 7.47 075 | 081 | 060 190 | 798 | 670 | 637
CRISIL Short Term Bond Index 7.30 7.30 193 | 206 | 060 192 | 814 | 615 | 6.63
CRISIL Medium Term Debt Index | 7.56 7.56 346 | 371 | 058 213 | 833 | 554 | 683
CRISIL Medium To Long Term 7.28 7.29 560 | 589 | 063 201 | 931 | 575 | 686
Debt Index
CRISIL Long Term Debt Index 7.38 7.36 8.10 8.50 0.37 1.75 10.20 6.00 7.17
CRISIL Composite Bond Index 7.27 7.27 5.19 5.43 0.56 1.89 9.47 5.96 6.75
CRISIL Dynamic Debt Index 7.34 7.35 565 | 594 | 059 199 | 943 | 58 | 685
CRISIL ShortTerm CorporateBond | 7.70 156 | 168 | 060 199 | 815 | 627 | 680
Index
CRISIL Medium Term Corporate
7.63 7.63 332 | 356 | 060 217 | 856 | 563 | 6.89
Bond Index
RISILL
c ong Term Corporate Bond | 753 560 | 609 | 046 179 | 837 | 550 | 7.27
Index
CRISIL Corporate Bond Composite | ) 7.63 353 | 378 | 055 196 | 834 | 58 | 695
Index
CRISIL Short Term Credit Risk 8.82 8.81 152 | 163 | 069 229 | 890 | 760 | 804
Index
CRISIL Medium Term Credit Risk
8.90 8.90 225 | 239 | 069 229 | 881 | 773 | 839
Index
RISIL i it Risk
CRISIL Composite Credit Ris 8.80 8.80 304 | 323 | 067 225 | 866 | 7.77 | 865
Index
CRISIL Banking and PSU Debt 7.41 7.40 347 | 370 | 057 180 | 806 | 569 | 628
Index
CRISIL — Aggressive Credit Debt
10.11 10.11 235 | 249 | 080 267 | 986 | 993 | 1017
Term Index
CRISIL Short Term Gilt Index 6.82 6.85 251 | 259 | 065 183 | 850 | 576 | 6.32
CRISIL Medium Term Gilt Index 6.91 6.95 593 | 613 | 0.79 214 | 1032 | 610 | 6.71

Research 2



Market Intelligence
& Analytics ﬂ

An S&P Global Company

CRISIL Long Term Gilt Index 7.07 1058 | 1095 | 031 1.74 | 1253 | 683 | 731
CRISIL Composite Gilt Index 6.94 6.97 7.11 7.35 0.59 1.87 10.99 6.17 6.50
CRISIL Dynamic Gilt Index 6.94 6.97 6.88 7.12 0.71 2.07 10.85 6.17 6.79
CRISIL 10 Year Gilt Index 6.78 6.84 679 | 702 | 082 211 | 1041 | 556 | 548
RISIL Broad Based Long T

CRISIL Broad Based Long Term | 4 7.06 1050 | 10.86 | 0.27 1.76 | 1255 | 7.00 | 755
Gilt Index

RISIL Broad Based Medium T

CRISIL Broad Based MediumTerm | o, 6.95 556 | 575 | 0.72 207 | 1017 | 616 | 6.90

Gilt Index

CRISIL Broad Based Short Term
Gilt Index

6.22
CRISIL 10 Year SDL Index 7.30 7.24 6.87 7.11 0.07 1.75 9.62 5.22 5.40
N N N N

CRISIL AAA Long Term Bond

6.82 6.84 2.32 2.40 0.60 1.80 8.40 5.88

7.49 7.47 614 | 658 | 042 174 | 845 | 527 | 690
Index
CRISIL AAA Medium Term Bond
7.50 7.49 346 | 372 | 056 216 | 846 | 533 | 661
Index
RISIL AAA Short Term B
CRIS Short Term Bond 7.65 7.62 1.75 1.89 0.56 196 | 810 | 607 | 659
Index
CRISIL AAA Up fo 1 Year Short 7.59 757 045 | 049 | 059 193 | 796 @ 666 | 6.15
Term Bond Index
CRISIL AAA 1to 3 Year Short
7.66 7.65 211 | 228 | 058 195 | 813 | 603 | 658
Term Bond Index
RISIL ite AALong T
CRISIL Composite AdLong Term | g 8.55 532 | 572 | 055 218 | 765 | 731 | 986
Bond Index
RISIL ite AA Medi
CRISIL Composite AA Medium 8.88 8.89 317 | 340 | 075 247 | 922 | 824 | 899
Term Bond Index
CRISIL Composite AA ShortTerm | o ) 8.75 144 | 155 | 071 228 | 879 | 753 | 805
Bond Index
CRISIL AA and AA+ Long Term
8.71 8.69 548 | 58 | 049 188 | 709 | 601 | 864
Bond Index
CRISIL AA and AA+ Medium Term
8.72 8.74 317 | 339 | 074 234 | 728 | 693 | 865
Bond Index
+
CRISIL AAand AA+ Short Term 8.16 8.21 125 | 135 | 068 210 | 843 | 727 | 787
Bond Index
RISIL AA and AA+ up to 1 Year
CRISIL AAand AA+ up to 1 Yea 8.36 8.36 047 | 051 | 063 203 | 855 | 762 | 761

Short Term Bond Index
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Yield

Index Yield(BOM) MD MacD 1-M 3-M 12-M 3Y 5Y
((=e]\Y))
RISIL AA AA+1to 3Y
CRISIL AAand o= rear 8.46 8.48 180 | 195 | 069 218 | 842 | 723 | 804
Short Term Bond Index
CRISIL AA+ Long TermBond Index 8.29 8.29 5.30 5.71 0.62 1.88 7.75 5.64 7.08
CRISIL AA+ Medium Term Bond
8.28 8.30 3.21 3.47 0.74 2.39 9.13 6.53 8.20
Index
CRISIL AA+ Short Term Bond
8.13 8.18 1.22 1.32 0.69 2.08 8.37 6.89 7.43
Index
CRISILAA Long TermBond Index 8.76 8.72 5.40 5.81 0.43 2.50 7.43 8.01 13.20
CRISIL AA Medium Term Bond
8.96 8.97 3.33 3.54 0.69 1.93 6.31 8.30 9.48
Index
CRISIL AA ShortTerm Bond Index 8.93 8.95 1.70 1.85 0.73 2.41 8.71 7.74 8.09
CRISIL AA- Long Term Bond Index 11.56 11.57 4.04 4.21 0.94 3.04 9.65 12.43 9.90
CRISIL AA- Medium T Bond
edium rerm Eon 10.73 10.73 208 | 308 | 084 | 303 | 1118 | 1028 | 10.16
Index
CRISIL AA- Short Term Bond Index 10.36 10.31 1.46 1.53 0.75 2.67 10.63 8.67 9.00
CRISIL A Medium to Long Term
11.28 11.30 3.74 3.85 0.92 3.17 12.68 11.78 11.02
Bond Index
CRISIL A Short Term Bond Index 11.77 11.74 1.18 1.24 0.83 2.78 10.89 11.23 11.26
CRISIL A Medium Term Bond
10.80 10.81 2.33 2.47 0.87 2.98 11.16 12.20 11.53
Index
CRISIL Medium to Long Term
. 7.63 7.72 8.41 9.07 0.91 2.34 7.92 6.52 7.50
Banking Debt Index
CRISIL Short Term Banking Debt
8.05 8.18 6.77 7.34 0.77 2.10 8.38 6.58 7.18
Index
CRISIL Mediumto Long Term PSU
9 7.53 7.52 4.98 5.29 0.49 1.58 8.41 5.01 6.37
Debt Index
CRISIL Short Term PSU Debt
7.40 7.37 1.70 1.83 0.53 1.84 7.69 5.67 6.21

Index

CRISIL Liquid Overnight Index

CRISIL 1 Month CD Index 6.94 7.04 0.06 0.06 0.57 1.78 7.51 6.57 5.59
CRISIL 2 Month CD Index 7.16 7.11 0.13 0.14 0.59 1.83 7.70 6.65 5.70
CRISIL 3 Month CD Index 7.25 7.18 0.19 0.20 0.59 1.82 7.72 6.69 5.84
CRISIL 6 Month CD Index 7.67 7.51 0.39 0.42 0.62 1.94 8.03 6.86 6.22
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CRISIL 1 Year CD Index
CRISIL Composite CD Index
CRISIL 1 Month CP Index
CRISIL 2 Month CP Index
CRISIL 3 Month CP Index
CRISIL 6 Month CP Index
CRISIL 1 Year CP Index
CRISIL Composite CP Index
CRISIL 1 Month T-Bill Index
CRISIL 2 Month T-Bill Index
CRISIL 91 day T-Bill Index
CRISIL 182 day T-bill index
CRISIL 1 Year T-Bill Index
CRISIL Composite T-Bill Index

CRISIL Money Market Index

CRISIL Money Market Index-
Insurance

CRISILUpto 91 Day CD Index - A _
CRISIL Upto 91 day CD Index - B
CRISIL Upto 365 Day CDindex - A
CRISIL Upto 365 Day CDindex - B
CRISIL Upto 365 Day CD Index - C

CRISIL Upto 365 Day CP Index - A

CRISIL Upto 365 Day CP Index - B
CRISIL Upto 365 Day CPIndex - C

CRISIL Upto 91 Day CP Index - A

CRISIL Upto 91 Day CP Index - B

Research
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RISIL ite B Doll
CRISIL Composite Bond Dollar 0.07 113 | 799 | 187 | 331
Index
CRISIL Short Term Bond Dollar 0.12 116 6.68 205 3.19
Index
CRISIL Liquid Debt Dollar Index 0.08 0.98 5.92 2.31 2.12
CRISIL Dynamic Gilt Dollar Index 0.22 1.31 9.35 2.07 3.34
CRISIL 10 Year Gilt Dollar Index 0.34 1.35 8.91 1.49 2.08
CRISIL 91 day T-Bill Dollar Index 0.06 0.91 5.75 2.14 1.96
CRISIL 1 Year T-Bill Dollar Index 0.13 1.03 6.12 1.99 2.13
CRISIL FPI Dollar Index 0.03 1.12 7.54 1.66 3.31
. e .
CRISIL Hybrid 25+75 - Aggressive 0.22 205 2910 13.70 16.05
Index
CRISIL Hybrid 50+50 - Moderate
0.34 -1.33 17.85 11.17 13.17
Index
CRISIL Hybrid 75+25 -
) 0.45 0.28 13.64 8.59 10.06
Conservative Index
RISIL Hybri - i
CRISIL Hybrid 35+65- Aggressive 027 | -230 | 2040 @ 1270 | 14.93
Index
) a5
CRISIL Hyprld 65135 0.40 -0.36 15.32 9.63 11.33
Conservative Index
CRISIL Hybrid 85+15 -
. 0.49 0.93 11.97 7.54 8.76
Conservative Index
CRISIL Short Term Debt Hybrid
A4 31 12.61 74 .
75+25 Fund Index 0.48 03 6 8 9.96
CRISIL Short Term Debt Hybrid
60+40 Fund Index 0.41 -0.66 15.33 10.27 11.87
CRISIL Arbitrage Index 1.20 1.88 7.76 7.13 6.63
CRISIL Equity Savings Index 0.65 -0.18 12.90 9.52 10.68
CRISIL FPI Index 7.46 7.46 5.34 5.65 0.51 1.88 9.02 5.74 6.75
CRISIL Liquid Debt A-I Index 6.93 6.89 0.11 0.11 0.56 1.74 7.34 6.37 5.39
CRISIL Liquid Debt B-I Index 6.93 7.01 0.11 0.11 0.57 1.74 7.41 6.45 5.52
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Yield

Index Yield(BOM) MD MacD 1-M 3-M 12-M 3Y 5Y
(Ze]Y)
CRISIL Low Duration Debt A-I
7.37 7.34 0.65 0.70 0.55 1.85 7.71 6.41 6.02
Index
CRISIL L Durati Debt B-I
owburation be 7.53 7.61 064 | 069 | 062 194 | 804 | 681 | 632
Index
CRISIL Low Duration Debt C-I
7.87 7.97 0.61 0.66 0.65 2.03 8.35 7.22 6.84
Index
CRISIL Short Duration Debt A-ll
7.42 7.41 2.01 2.14 0.56 1.87 8.06 5.99 6.26
Index
CRISIL Short Durati Debt B-lI
ort buration e 7.77 7.82 181 | 193 | 064 205 | 834 | 656 | 6.99
Index
CRISIL Short Duration Debt C-II
10.08 10.09 1.54 1.61 0.76 2.51 10.03 9.39 9.42
Index
CRISIL Medium Duration Debt A-llI
7.30 7.30 3.43 3.65 0.57 1.97 8.36 5.36 6.56
Index
CRISIL Medium Duration Debt B-lII
7.99 8.00 3.43 3.66 0.64 2.18 7.92 6.07 7.53
Index
CRISIL Medi Duration Debt C-11I
ediumburation -e 9.65 9.65 330 | 346 | 077 249 | 907 | 914 | 942
Index
CRISIL Medium to Long Duration
7.14 7.16 5.35 5.61 0.63 2.00 9.35 5.69 6.74
Debt A-lll Index
CRISIL Medium to Long Duration
8.11 8.11 4.57 4.87 0.61 2.09 7.98 6.16 7.83
Debt B-lIl Index
CRISIL Medi to L Durati
edium fo ong Luration 9.44 9.43 4.96 5.26 0.64 2.62 8.85 9.11 11.26
Debt C-lIl Index
CRISIL L Durati Debt A-lI
ong Buration be 7.23 7.20 819 | 857 | 035 175 | 1044 | 604 | 7.1
Index
CRISIL Credit Risk Debt C-Il Index 9.67 9.66 1.45 1.54 0.74 2.43 9.74 8.50 8.84
CRISIL Credit Risk Debt C-lll Index 9.46 9.48 3.20 3.36 0.78 2.61 9.99 8.70 9.21
CRISIL Corporate Bond B-Il Index 7.96 7.99 1.52 1.64 0.67 2.05 8.36 6.67 7.21
CRISIL Corporate Bond B-1ll Index 8.07 8.09 3.17 341 0.71 2.30 8.93 6.37 7.88
CRISIL Dynamic Bond A-Ill Index 7.16 7.16 5.82 6.11 0.59 1.97 9.61 5.72 6.78
CRISIL Dynamic Bond B-Ill Index 8.11 8.11 4.67 4.97 0.60 2.08 8.03 6.16 7.84
CRISIL Dynamic Bond C-lll Index 9.42 9.41 5.08 5.38 0.63 2.61 8.89 9.11 11.26
CRISIL Money Market A-1 Index 7.16 7.13 0.35 0.38 0.55 1.77 7.50 6.53 5.71
CRISIL Money Market B-1 Index 7.19 7.30 0.31 0.33 0.60 1.86 7.85 6.70 5.85
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Yield

Index Yield(BOM) MD MacD 1-M 3-M 12-M 3Y 5Y
(EOM)

CRISIL Money Market C-I Index 7.66 7.077 0.27 0.29 0.63 1.97 8.23 7.18 6.48
CRISIL Ultra Short Duration Debt

7.15 7.14 0.29 0.31 0.57 1.81 7.66 6.58 5.88
A-l Index
CRISIL Ultra Short Duration Debt

7.49 7.58 0.32 0.34 0.61 1.91 8.03 6.91 6.21
B-I Index
CRISIL Ultra Short Duration Debt

7.82 7.93 0.27 0.29 0.64 2.00 8.33 7.30 6.66
C-l Index
CRISIL Banking and PSU Debt A-I

7.38 7.35 2.37 2.53 0.51 1.76 7.73 5.89 6.34
Index
CRISIL Corporate Bond A-ll Index 7.37 7.35 2.12 2.25 0.56 1.83 8.02 5.94 6.49
CRISIL Credit Risk Debt B-Il Index 8.22 8.20 1.99 2.10 0.62 2.04 8.25 7.03 7.62

Note: MD and MacD are as at the beginning of the month; returns for periods over one year are annualised
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Summary

Yield comparison

7.80% - . .
Yield comparison

7.60% - ——\

7.40% -

7.20% -

7.00% -

6.80% - —
6.60% -
6.40%

620% T T T T T T T T T T T T T T T

31-Oct-24
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6-Nov-24
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16-Nov-24
18-Nov-24
20-Nov-24
22-Nov-24
24-Nov-24
26-Nov-24
28-Nov-24
30-Nov-24

CRISIL 10 Year Gilt Index yield ===CRISIL AAA Long Term Bond Index yield === CRISIL 10 Year SDL Index yield

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; 6.79% CGL 2034) closed November at 6.75%,
down 9 basis points (bps) from October-end.

The month started with the domestic bond market tracking US Treasury yields amid lack of significant domestic
cues. By the end of the first week, domestic bond prices plunged as US Treasury yields increased.

Overall trade volume was muted, truncated by Diwali holidays. Domestic bond prices remained range bound, with
muted volume, amid uncertainty related to the outcome of the US presidential elections.

US Treasury yields surged as Donald Trump returned as the US President elect, supporting domestic bond prices
to some extent.

Meanwhile, a higher-than-expected print of 6.2% for domestic inflation based on the Consumer Price Index (CPI) in
October appears to have delayed the course of policy easing.

The CRISIL 10-year SDL Index returned 0.07% in November, with the yield hardening 6 bps on-month.

Credit indices

Credit indices returned 0.42-0.94% in November compared with 0.28-0.99% in October. 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 — hardened 13 bps, compared with a softening of 5 bps in October.

The yield movement in the one-year segment of corporate bonds was flattish against an 18-bps softening in
October, while that in the 10-year segment hardened 4 bps, similar to that in the previous month.
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Money market indices

The Reserve Bank of India (RBI) held a 14-day variable-reverse repo rate (VRRR) auction on November 28 but
received offers for less than the notified amount.

That eventually led to liquidity being maintained in the money market. The system had a surplus liquidity of Rs
4,02,348 crore at the beginning of the month due to lower government expenditure. Liquidity declined but remained
in surplus at Rs 1,88,754 crore by the month-end.

The decline in surplus liquidity points at an eventual decline in money market yields.
Returns on money market indices were 0.53-0.69% in November, compared with 0.50-0.73% in October.

Yields on the three-month certificates of deposit (CDs) hardened 4 bps, while those on three-month commercial
paper (CPs) softened 14 bps. Yields on 91-day T-bills hardened 5 bps.

0.640% 0.0006
e 0.04% 0.0004
0.620% 0.0002
2 0:600% -0.0002 ©
o ©
£ 0.580% ® -0.05% ©0.0004 =
g -0.0006 7
S . o
o 0.560% 0.0008 ¢
- ey
5 0001 §
0.540% -0.0012
14% -0.0014
0.520% -0.0016

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

B 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 US dollar-denominated fixed income indices ranged from 0.05% to 0.26%, compared with 0.54% to
0.75% for rupee-denominated peers. The rupee depreciated 0.48% against the US dollar in November.

USD/INR
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P T T e e N T S S U U T T S L - S S S S S
O O O O O O O b O Oobo0o oo oo oo oo oo oo o o o o o o
zzzzzzzz2zZzzzzzzzzzzzzzzzzzzz22z22zZ?zZ
A N O S 0 O N~ O OO AN M I WHW O NDOOD O d N WO N OO O
T NN NN AN NN NN NN
SDL, T-bill, corporate bond, CP, CD and G-sec trading volume (Rs crore)
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Note: All yield levels quoted are volume-weighted average yields in the last trading hour of the day
For further information on CRISIL indices, visit http://www.crisil.com/capital-markets/indices.html
Source: CRISIL MI&A Research
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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.

No material disciplinary action has been taken against CRISIL MI&A Research or its analysts by any regulatory
authority impacting research analyst activities.

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, Colombia, 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.

CRISIL Limited: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai— 400076. India
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