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Yield Yield
(EOM) | (BOM) -----|

CRISIL quUId Debt Index 6.8 .0 0. 0.12 0.60 1.79 7.40 6.23 5.49
CRISIL Ultra Short Term Debt Index 7.42 7.45 0.39 0.42 0.65 1.93 7.86 6.61 6.17
CRISIL Low Duration Debt Index 7.56 7.59 0.67 0.72 0.66 1.97 7.84 6.48 6.39
CRISIL Short Term Bond Index 7.31 7.41 1.83 1.95 0.78 2.28 7.97 5.97 6.75
CRISIL Medium Term Debt Index 7.57 7.69 3.34 3.58 1.00 2.65 7.96 5.37 7.07
CRISIL Medium To Long Term Debt Index 7.22 7.32 5.51 5.80 1.14 3.04 9.03 5.73 7.15
CRISIL Long Term Debt Index 7.34 7.40 8.01 8.41 1.23 3.03 9.90 6.17 7.52
CRISIL Composite Bond Index 7.23 7.32 5.04 5.28 1.07 2.85 9.27 5.95 6.99
CRISIL Dynamic Debt Index 7.34 7.42 5.89 6.19 1.13 2.93 9.10 5.87 7.09
CRISIL Short Term Corporate Bond Index 7.85 7.89 1.08 1.17 0.67 2.03 7.75 5.99 6.94
ﬁlgg”‘ Medium Term Corporate Bond 7.64 7.76 3.21 3.44 1.00 2.68 8.15 5.43 7.12
CRISIL Long Term Corporate Bond Index 7.61 7.65 5.59 5.98 0.84 2.43 7.70 5.53 7.55
CRISIL Corporate Bond Composite Index 7.71 7.76 3.24 3.47 0.80 2.33 7.84 5.67 7.16
CRISIL Short Term Credit Risk Index 8.95 9.00 1.09 1.17 0.76 2.28 8.43 7.35 8.19
CRISIL Medium Term Credit Risk Index 9.04 9.08 1.95 2.07 0.83 251 8.33 7.52 8.61
CRISIL Composite Credit Risk Index 8.87 8.93 2.78 2.95 0.88 2.56 8.16 7.67 8.86
CRISIL Banking and PSU Debt Index 7.45 7.52 3.31 3.54 0.78 2.14 7.79 5.58 6.52
CRISIL - Aggressive Credt Debt Term 1026 | 1034 | 238 | 252 | 100 | 277 | 920 | 982 | 10.25
I O S [ S
CRISIL Short Term Gilt Index 6.66 6.77 2.52 2.60 0.84 251 8.69 5.69 6.44
CRISIL Medium Term Gilt Index 6.73 6.87 5.88 6.09 1.39 3.58 10.38 6.10 6.92
CRISIL Long Term Gilt Index 6.86 6.97 10.55 10.91 1.72 3.80 12.73 7.14 7.58
CRISIL Composite Gilt Index 6.76 6.88 7.03 7.27 1.32 3.39 11.06 6.26 6.70
CRISIL Dynamic Gilt Index 6.78 6.90 7.65 7.92 1.44 3.53 10.82 6.28 6.98
CRISIL 10 Year Gilt Index 6.75 6.86 6.72 6.95 1.34 3.49 10.35 5.38 5.65
CRISIL Broad Based Long Term Gilt Index 6.86 6.97 10.41 10.78 1.70 3.80 12.87 7.37 7.84
CRISIL Broad Based Medium Term Gl 673 | 68 | 553 | 572 | 132 | 346 | 1033 | 617 | 7.11
CRISIL Broad Based Short Term Gilt Index 6.65 6.77 2.20 2.27 0.81 243 8.57 5.78 6.32
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CRISIL 10 Year SDL Index
T I N N N
CRISIL AAA Long Term Bond Index 750 | 761 | 60L | 645 | 082 | 239 | 772 | 527 | 731
CRISIL AAA Medium Term Bond Index 752 | 764 | 330 | 356 | 103 | 266 | 805 | 514 | 695
CRISIL AAA Short Term Bond Index 779 | 780 | 105 | 113 | o064 | 199 | 763 | 578 | 673
CRISILAAAUpto L Year ShortTem Bond | 774 | 779 | o054 | 058 | 065 192 | 78 | 641 | 623
ﬁlgg"‘ AAA 1o 3 Year Short Term Bond 7.80 7.80 1.58 1.70 0.65 2.08 7.66 5.75 6.77
e Rosie S EONa SHEOnE 867 | 872 | 531 | 572 | 099 266 | 658 | 7.73 | 957
CRISIL Composite AAMedum Term Bond | 901 | 908 | 319 | 343 | 095 | 289 | 834 | 800 | 887
CRISIL Composite AA Short Term Bond 8ol | 897 | 119 | 120 | 076 | 224 | 829 | 730 | 812
CRISILAA and A+ Long Term Bond 889 | 894 | 532 | 560 | 1.0 261 | 672 | 672 | 910
CRISILAA and AA+ Medium Term Bond 876 | 883 | 320 | 342 | 096 | 284 | 670 | 677 | 849
CRISIL AR and AA Short Term Bond 876 | 880 | 120 | 130 | 073 | 218 | 811 | 7.03 | 791
(T:Sr'n?'g :;]’3 "I":ge/:“ up to 1 Year Short 8.12 8.24 0.42 0.45 0.73 2.14 8.49 7.44 7.70
CRISIEAA ?:gef(‘“ 1103 Year Short 892 | 893 | 166 | 179 | 073 | 220 | 783 | 695 | 7.70
CRISIL AA+ Long Term Bond Index 8.32 8.29 5.31 5.75 0.52 2.21 6.53 5.69 6.55
CRISIL AA+ Medium Term Bond Index 842 | 849 | 333 | 362 | 093 | 285 | 839 | 635 | 690
CRISIL AA+ Short Term Bond Index 8.36 8.43 1.28 1.39 0.73 211 8.01 6.71 7.42
CRISIL AA Long Term Bond Index 9.02 9.16 5.38 5.76 1.56 3.20 6.56 9.19 13.79
CRISIL AA Medium Term Bond Index 920 | 917 | 312 | 328 | 062 | 250 | 612 | 808 | 985
CRISIL AA Short Term Bond Index 9.01 9.03 1.04 1.13 0.74 2.22 8.09 7.45 8.27
CRISIL AA- Long Term Bond Index 1046 | 1062 | 386 | 408 | 144 | 316 | 831 | 1252 | 951
CRISIL AA- Medium Term Bond Index 1081 | 1092 | 277 | 291 | 121 | 326 | 944 | 1005 | 1063
CRISIL AA- Short Term Bond Index 10.73 10.79 1.27 1.35 0.93 2.79 9.97 8.40 9.10
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CRISILA | CRISIL A Medium to Long Tem Bond 1130 | 1141 | 3. 3.9 13 3.4 1220 | 1163 | 11.05
CRISIL A Short Term Bond Index 1194 | 1198 | 114 | 120 | 098 | 294 | 1063 | 1115 | 11.38
CRISIL A Medium Term Bond Index 1091 | 11.01 | 248 | 262 | 112 | 276 | 1052 | 1220 | 1165
CRISIL Medium to Long Term Banking 796 | 807 | 914 | 991 | 100 | 218 | 751 | 654 | 7.75
Debt Index

CRISIL Short Term Banking Debt Index 825 | 831 | 099 | 107 | 072 | 211 | 791 | 633 | 7.44
ﬁlgg"‘ Medium to Long Term PSU Debt 749 | 755 | 468 | 499 | 08 | 222 | 801 | 498 | 686
CRISIL Short Term PSU Debt Index 751 | 757 | 134 | 144 | 067 | 201 | 740 | 547 | 638

e I O O

CRISIL Liquid Overnight Index 664 | 660 | 000 | 000 | 055 | 163 | 68 | 58L | 490
CRISIL 1 Month CD Index 732 | 702 | 006 | 006 | 062 | 182 | 752 | 637 | 553
CRISIL 2 Month CD Index 712 | 722 | 013 | 014 | o062 | 184 | 765 | 644 | 564
CRISIL 3 Month CD Index 728 | 728 | 019 | 021 | o062 | 185 | 768 | 650 | 583
CRISIL 6 Month CD Index 740 | 755 | 040 | 043 | 069 | 195 | 792 | 664 | 623
CRISIL 1 Year CD Index 761 | 769 | 085 | 092 | 073 | 19 | 775 | 613 | 625
CRISIL Composite CD Index 737 | 741 | 038 | 041 | o065 | 188 | 773 | 642 | 588
CRISIL 1 Month CP Index 732 | 724 | 006 | 006 | 063 | 191 | 792 | 674 | 598
CRISIL 2 Month CP Index 740 | 750 | 014 | 015 | o064 | 192 | 797 | 674 | 597
CRISIL 3 Month CP Index 747 | 740 | 018 | 020 | 064 | 191 | 794 | 674 | 615
CRISIL 6 Month CP Index 785 | 811 | 041 | 044 | 072 | 206 | 844 | 730 | 7.04
CRISIL 1 Year CP Index 786 | 836 | 082 | 089 | 070 | 203 | 823 | 709 | 7.34
CRISIL Composite CP Index 7.51 7.50 0.24 0.25 0.64 1.93 8.00 6.82 6.22
CRISIL 1 Month T-Bill Index 636 | 659 | 008 | 009 | 058 | 170 | 710 | 595 | 511
CRISIL 2 Month T-Bill Index 640 | 663 | 015 | 016 | 061 | 174 | 713 | 601 | 520
CRISIL 91 day T-Bill Index 640 | 661 | 023 | 024 | 060 | 180 | 728 | 608 | 533
CRISIL 182 day T-bill index 652 | 671 | 046 | 049 | 064 | 189 | 767 | 618 | 555
CRISIL 1 Year T-Bill Index 655 | 671 | 093 | 099 | 068 | 202 | 767 | 584 | 556
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CRISIL Comp05|te T-Bill Index

CRISIL Money Market Index 7.21 7.27 0.35 0.37 0.65 191 7.80 6.54 5.96
CRISIL Money Market Index-Insurance 6.97 7.15 0.54 0.57 0.66 1.93 7.74 6.33 5.92
CRISIL Upto 91 Day CD Index - A_ 6.93 7.08 0.10 0.11 0.59 1.75 7.29 5.99 5.14
CRISIL Upto 91 day CD Index - B 7.01 7.17 0.10 0.11 0.60 1.77 7.36 6.19 5.39
CRISIL Upto 365 Day CD index - A 7.25 7.36 0.36 0.39 0.65 1.87 7.57 6.19 5.56
CRISIL Upto 365 Day CD index - B 7.29 7.42 0.31 0.33 0.65 1.89 7.67 6.42 5.84
CRISIL Upto 365 Day CD Index - C 7.48 7.60 0.23 0.25 0.66 1.94 7.99 6.76 6.25
CRISIL Upto 365 Day CP Index - A 7.47 7.65 0.24 0.26 0.66 1.96 7.96 6.60 5.94
CRISIL Upto 365 Day CP Index - B 7.70 7.99 0.22 0.24 0.69 2.07 8.31 6.91 6.11
CRISIL Upto 365 Day CP Index - C 8.30 8.62 0.22 0.23 0.74 217 8.76 7.53 6.88
CRISIL Upto 91 Day CP Index - A 7.10 7.40 0.09 0.09 0.61 1.85 7.66 6.40 5.54
CRISIL Upto 91 Day CP Index - B 7.18 7.65 0.09 0.10 0.63 1.90 7.91 6.67 5.96

IS O
CRISIL Composite Bond Dollar Index 1.16 2.44 8.32 1.85 3.41
CRISIL Short Term Bond Dollar Index 0.88 1.87 7.03 1.88 3.18
CRISIL Medium Term Debt Dollar Index 1.10 2.24 7.01 1.22 3.49
CRISIL Liquid Debt Dollar Index 0.69 1.38 6.46 2.13 1.96
CRISIL Dynamic Gilt Dollar Index 1.54 3.11 9.86 2.18 3.41
CRISIL 10 Year Gilt Dollar Index 1.44 3.08 9.39 1.31 212
CRISIL 91 day T-Bill Dollar Index 0.70 1.39 6.35 1.98 1.81
CRISIL 1 Year T-Bill Dollar Index 0.78 1.61 6.73 1.76 2.03
CRISIL FPI Dollar Index 1.07 2.25 7.67 1.63 3.40
T S O

CRISIL Hybrid 25+75 - Aggressive Index 1.88 6.52 31.90 14.79 18.22
CRISIL Hybrid 50+50 - Moderate Index 1.61 5.29 23.99 11.87 14.65
CRISIL Hybrid 75+25 - Conservative Index 1.34 4.07 16.45 8.92 10.90
CRISIL Hybrid 35+65 - Aggressive Index 1.77 6.03 28.69 13.63 16.82
CRISIL Hybrid 65+35 - Conservative Index 1.44 4.56 19.42 10.10 12.42
CRISIL Hybrid 85+15 - Conservative Index 1.23 3.58 13.54 7.73 9.35
lcztlljer:glllads:;rt Term Debt Hybrid 75+25 112 3.63 15.42 8.94 10.71
E&SI;?:;H Term Debt Hybrid 60+40 133 4.45 20.08 10.72 13.02
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CRISIL Arbltrage Index
CRISIL Equity Savings Index 0.94 3.59 16.04 9.66 11.53
L O
CRISIL FPI Index 7.48 7.56 5.19 5.49 0.97 2.66 8.62 571 6.98
e N O
CRISIL Liquid Debt A-I Index 6.99 7.01 0.10 0.11 0.60 1.77 7.36 6.17 5.34
CRISIL Liquid Debt B-I Index 6.88 7.11 0.11 0.11 0.60 1.80 7.43 6.26 5.48
CRISIL Low Duration Debt A-I Index 7.38 7.49 0.64 0.69 0.65 1.88 7.60 6.18 6.07
CRISIL Low Duration Debt B-I Index 7.63 7.77 0.61 0.66 0.68 2.01 7.90 6.57 6.28
CRISIL Low Duration Debt C-I Index 7.92 8.10 0.57 0.61 0.70 2.08 8.22 7.00 6.72
CRISIL Short Duration Debt A-ll Index 7.43 7.50 1.86 1.98 0.75 2.23 7.93 5.80 6.43
CRISIL Short Duration Debt B-Il Index 7.93 8.02 1.73 1.85 0.79 2.28 8.05 6.35 6.95
CRISIL Short Duration Debt C-1I Index 10.17 10.25 1.48 1.55 0.93 2.74 9.68 9.26 9.55
CRISIL Medium Duration Debt A-lll Index 7.31 7.42 3.28 3.51 0.95 2.61 8.11 5.22 6.89
CRISIL Medium Duration Debt B-IIl Index 8.01 8.11 3.37 3.60 0.98 271 7.49 5.95 7.66
CRISIL Medium Duration Debt C-IIl Index 9.64 9.71 3.15 3.31 0.99 2.89 8.31 8.98 9.68
oRiSIL Medium to Long Duration DebtA-lll | 7 o5 | 718 | 537 | 564 | 115 | 304 | 912 | 566 | 7.04
CRISIL MedumtoLong Duration DebtB-Il | g 16 | gop | 451 | 481 | 098 | 275 | 7.45 | 617 | 798
CRISIL Medium toLong Duration DeDLCAIL | 959 | 943 | 490 | 520 | 144 | 320 | 801 | 972 | 1149
CRISIL Long Duration Debt A-lll Index 7.14 7.22 8.33 8.73 1.30 3.09 10.19 6.20 7.46
CRISIL Credit Risk Debt C-Il Index 9.87 9.93 1.34 1.42 0.86 2.57 9.36 8.33 8.92
CRISIL Credit Risk Debt C-Il Index 9.53 9.62 3.15 3.32 1.05 2.99 9.18 8.51 9.11
CRISIL Corporate Bond B-Il Index 8.12 8.18 1.44 1.55 0.72 2.15 8.02 6.48 7.26
CRISIL Corporate Bond B-Ill Index 8.17 8.24 3.24 3.50 0.92 2.79 8.33 6.20 6.95
CRISIL Dynamic Bond A-lll Index 7.10 7.20 6.25 6.56 1.18 3.01 9.34 5.75 7.08
CRISIL Dynamic Bond B-III Index 8.16 8.23 4.69 4.99 0.98 2.74 7.50 6.19 7.99
CRISIL Dynamic Bond C-IIl Index 9.27 9.41 5.10 5.40 1.44 3.19 8.03 9.72 11.49
CRISIL Money Market A-l Index 7.13 7.22 0.35 0.38 0.62 1.80 7.51 6.33 5.69
CRISIL Money Market B-I Index 7.22 7.41 0.33 0.35 0.66 1.94 7.83 6.48 5.82
CRISIL Money Market C-1 Index 7.63 7.86 0.28 0.30 0.69 2.03 8.22 6.98 6.39
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CRISIL Ultra Short Duration Debt A-l Index
CRISIL Ultra Short Duration Debt B-I Index
CRISIL Ultra Short Duration Debt C-I Index
CRISIL Banking and PSU Debt A-1l Index
CRISIL Corporate Bond A-Il Index

CRISIL Credit Risk Debt B-II Index

7.49

7.78

7.40

7.42

8.12

7.66

8.00

7.47

7.45

8.19

0.33

0.28

1.93

1.70

1.54

0.36

0.30

2.06

1.80

1.64

0.67

0.70

0.70

0.69

0.74

1.98

2.05

2.09

2.15

2.32

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

Yield comparison
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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; 7.10% CGL 2034) closed September at 6.75%,
down 11 basis points (bps) from August-end.

A combination of cues from both domestic and international markets led to a steady start for G-secs in the first
week of the month. Increasing demand for long-term bonds also helped G-sec prices. Additionally, the US

Purchasing Managers’ Index for Manufacturing disappointed the market, leading to a drop in United States (US)
Treasury yields, helping the local bonds. In contrast to the August-end closing, gilts concluded the first week on a

positive note thanks to this.

The second week began on a slightly negative note, with US Treasury yields rising. Prior to the announcement of
both domestic and US Consumer Price Index inflation numbers, domestic bonds were trading in a narrow range
over the first few days. In addition, the demand for bonds increased as the supply of Treasury bills (T-bills)

decreased. Domestic bond prices were also bolstered by better-than-expected cut-offs at the weekly gilts auction,
which maintained positive market sentiment and volume. With this, G-secs closed on a positive note in the middle

of September.

At the start of the final week, the positive market sentiment was sustained by optimism regarding a reduction in the
gross borrowing amount. Gilt prices fell in response to the calendar announcement that showed greater-than-

anticipated gross borrowing.

The CRISIL 10-year SDL index returned 1.31% in September, with the yield softening 13 bps on-month.
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Credit indices

Credit indices returned 0.52-1.56% in the month vs 0.58-1.07% in August. 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
6 bps compared with negligible change in spreads in August.

The yield in the one-year segment of corporate bonds hardened 4 bps against 8 bps hardening in August, and that
in the 10-year segment softened 18 bps versus 6 bps in the previous month.

Money market indices

The first 14-day variable reverse repo rate (VRRR) auction on September 6 received offers less than the notified
amount. The 14-day VRRR auction held on September 20, however, received offers more than the notified amount.

The month began with a surplus of Rs 1,65,161 crore because of reduced government expenditure. By September-
end, liquidity remained in surplus of Rs 1,45,899 crore.

Meanwhile, the weighted average call rate was 6.65% and the marginal standing facility rate was 6.75%. Returns
on money market indices were at 0.55-0.74% in September vs 0.54-0.70% in August

The yield on the three-month certificates of deposit (CDs) hardened 6 bps, while that on three-month commercial
papers (CPs) hardened 6 bps and on 91-day T-bills declined 21 bps.

0.640% 0.05%
® 0.02%
0.630% 0.00%
0.620% 0.64%
< - 0
S SEa ® -0.06% 0.05% 3
2 0.610% 0e70 e
3 -0.10% 2
o 0.600% =
£ £
c - 0
5 0.590% 0.60% 0.15% o
£ S
(5] e
& 0.580% ® 021% -0.20% G
0.570% -0.25%
CRISIL 3 Month CD Index CRISIL 3 Month CP Index CRISIL 91 Day T-Bill Index
One month returns @ Change in yield (%)
Index Name

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 from 0.69% to 1.54% compared with 0.60-1.44% for
rupee-denominated peers. The rupee appreciated 0.10% against the US dollar.

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.htm|

Source: CRISIL MI&A Research
No material disciplinary action has been taken against CRISIL MI&A Research or its analysts by any regulatory

authority impacting research analyst activities.
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http://www.crisil.com/capital-markets/indices.html
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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, 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
Phone: + 91 22 3342 3000 | Fax: + 91 22 3342 3001 | www.crisil.com
[ /company/crisii @ @CRISILLimited K /CRISILLimited ®@ /user/CRISILLimited @ /lifeatcrisil

Argentina | Australia | China | Colombia | Hong Kong | India | Japan | Poland | Singapore | Switzerland | UAE | UK | USA C R I SI L

An S&P Global Company


http://www.crisil.com/
https://www.linkedin.com/company/crisil-global-research-&-risk-solutions
https://twitter.com/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.youtube.com/channel/UCsb_-2P8NUnQ36cTmGYoBVA?reload=9
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