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Indian Debt Market - Daily Report - 31st December, 2025.

GLOBAL MARKET SNAPSHOT
MARKETS PRICE %CHANGE
USD/INR 89.770 +0.09
BRENT OIL 61.30 +0.57
GOLD 4325 -1.71
India 10yr 6.5881 +0.14
US 10yr 4.133 -0.44
NIFTY 50 26136.35 +0.74
SENSEX 85219.74 +0.64
G-SEC | BONDS YEILD
SECURITY LTY (%) TODAY LTY (%) PREV
364 DTB 5.5100 5.4000
G-SEC 2028 5.7567 5.8055
G-SEC 2034 N 6.6379
G-SEC 2039 6.9010 6.9585
G-SEC 2054 N 7.2900
SDL 2027 6.1074 6.1677
SDL 2033 7.3014 7.4506

ACTIVELY TRADED CORPORATE BONDS

SECURITY YTM (%) LTP
REC LIMITED SR 243 7.28 BD 20FB40
et 73000 | 99.7501
HDB FINANCIAL SERVICES LIMITED SR
A/1(FX)/186 OP 2 8.04 NCD 25FB26 64679 | 1001716
FVRSI10LA
NATIONAL BANK FOR AGRICULTURE AND
RURAL DEVELOPMENT SR 24E 7.80 BD 68000 | 101.0750
1 5MR27 FVRS1LAC
REC LIMITED SR 239 BD 03NV34 FVRSILAC| 63175 | 58.1600
CHOLAMANDALAM INVESTMENT AND ——
FINANCE COMPANY LIMITED SR SD77 8.57|  8.5000 :
NCD 03JU32 FVRSILAC
BAJAJ HOUSING FINANCE LIMITED 7.89
NCD 14JL34 FVRSILAC 74835 | 1023548
POONAWALLA FINCORP
LIMITED SR G2 7.9 NCD 310130 FVRSILAC| 79035 | 99.9500
EXPORT IMPORT BANK OF INDIA SR AAO2
7.35 BD 27JL28 FVRSILAC 67650 | 101.3537
INDIA INFRADEBT LIMITED SR 1 TR Il 7.39
NCD 27MY31 FVRSILAC 7.5000 99.5508
HDB FINANCIAL SERVICES LIMITED SR 189
7.99 NCD 16MR26 FVRSILAC 6.4500 | 100.2260
REC LIMITED SR 248A 6.52 BD 31JN28
kil 67700 | 99.5236
NATIONAL BANK FOR AGRICULTURE AND
RURAL DEVELOPMENT SR 25G 7.488D | 69125 | 101.2892
155P28 FVRSILAC
OVERNIGHT INDEXED SWAP
OIS (1YEAR) OIS (2 YEAR) OIS (5 YEAR)
OPEN |CLOSE | OPEN |CLOSE | OPEN | cLOSE
5.4500 | 5.4550 |5.5600 |5.5500 5.9250| 5.9175

BOND MARKET

The 10-year benchmark (6.48% GS 2035) recorded a close of 6.5551%, ending
at 0.95 bps higher than the close of the previous day's trading session.

DOMESTIC BROADCAST

India’s fiscal deficit widened to INR 9.77 trillion in April- November
2025-26, up from INR 8.47 trillion a year earlier, reaching 62.3% of the
government’s full-year target compared with 52.5% in the same period
last year. Total receipts rose 2.9% year-on-year to INR 19.49 trillion, or
55.7% of the annual target, with net tax revenues at INR 13.94 trillion
versus INR 14.4 trillion a year ago.

Money market operations on December 30, 2025: Overnight segment
totalled ¥646309.35 crores at a 5.34% weighted average rate. The
segment's significant operations included triparty repo at ¥451287.55
crore and 5.29%. RBI's net liquidity absorption stood at 260359 crore.

GLOBAL BROADCAST

China’s official NBS Manufacturing PMI unexpectedly rose to 50.1 in
December 2025, surpassing both November’s reading and expectations of
49.2. It marked the first expansion in factory activity since March, with output
(51.7 vs 50.0) and purchasing activity (51.1 vs 49.5) both growing for the first
time in three months, amid the government's efforts to boost demand.

Singapore's bank loans increased to a fresh record peak of SGD 873.1 billion in
November 2025, from SGD 866.1 billion in the previous month. Loans to
businesses jumped to SGD 528.3 billion from SGD 523.6 billion in October

China’s current account surplus jumped to a record $198.7 billion in the third
quarter of 2025, exceeding an initial estimate of $195.6 billion and up sharply
from $157.4 billion in the same period last year. The goods surplus widened to
$269.5 billion from $229.7 billion last year, while the services deficit narrowed
to $49.3 billion from $58.5 billion.

SPREAD ANALYSIS

The India 10 Years vs the United States 10 Years Government Bond
spread value is 245.51 bps, 5 bps higher than the closing of the previous
day.

Normal Convexity in Long-Term vs Short-Term Maturities

2Years vs 1Years bond spread is 14.66 bp
5 Years vs 2 Years bond spread is 75.05 bp.
10 Years vs 2 Years bond spread is 90.58 bp

MARKET OUTLOOK

Today, the 10-year benchmark yields ended significantly lower
compared to the previous day. The yield is projected to fluctuate
between 6.55% and 6.65%.
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