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Indian markets

Indian equity benchmarks closed lower on Tuesday, as market
participants exercised caution ahead of the US Federal Reserve’s
policy decision and continuing uncertainty with regard to the
India-US trade agreement.

The top losers were Asian Paints, Tech Mahindra, HCL
Technologies, Wipro, and Tata Steel, down 1.52-4.60%.

The top gainers were Eternal, Titan Company, Adani Enterprises,
InterGlobe Aviation and Shriram Finance, up 1.17-2.28%.

Indian debt

The interbank call-money rate ended flat at 5.20% on Tuesday.
Government bond prices ended lower on Tuesday on heavy
overnight index swaps and caution ahead of the Fed decision.
The yield of the new 10-year benchmark 06.33% GS 2035 paper
ended higher at 6.62% on Tuesday compared to 6.57% on
Monday.

Indian Rupee

The rupee closed higher against the US dollar on Tuesday,
supported by selling of dollars by exporters and mild foreign fund
inflow ahead of the US Federal Reserve’s policy decision.

Economy and Government

Crisil Ratings said RBI's final guidelines on financial services
businesses of commercial banks have averted significant
restructuring for 12 major bank groups, representing 55% of
sectoral advances

The government said the New Income Tax return (ITR) forms will
be notified ahead of FY28, simplifying the annual financial
management exercise.

The Maharashtra State Election Commission (SEC) on Tuesday
announced a revised schedule for the preparation of voter lists for
the coming elections to the 29 municipal corporations in the state.
The Department for Promotion of Industry and Internal Trade
(DPIIT) published a working paper proposing the introduction of
a mandatory blanket licence for artificial intelligence (Al)
developers to use any lawfully accessed copyright-protected
material to train their models.

India and the European Union (EU) held intense discussions here
over the last one week as both sides aim to work towards
concluding the long-pending trade agreement at the earliest.



Domestic Debt Market Indicators
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Capital markets

Microsoft will invest $17.5 billion in India between 2026 and 2029 to
advance India’s cloud and artificial intelligence (Al) infrastructure,
skilling, and ongoing operations.

JioHotstar aims to invest Rs 4,000 crore for its South content slate over
a period of five years.

Apollo Micro Systems Ltd (AMSL) signed an MoU with the Telangana
government to invest Rs 1,500 crore in a greenfield project for defence
manufacturing.

Welspun One plans to develop Grade-A logistics park spread over
around 1.2 million square feet in Talegaon, Pune with an investment of
Rs 550 crore

Adani Group plans to invest $75 billion over five years in the energy
transition sector, highlighting opportunities in green steel, hydrogen,
and renewables.

BlackSoil Capital announced an equity infusion of Rs 65 crore from
FMO.

East Pipes Integrated Company (EPIC), secured a significant 485
million SAR steel pipe order from the Saudi Water Authority.

Tata Steel joined hands with Swedish technology innovators to launch
seven projects to drive decarbonisation in the domestic steel and
cement sectors.

United Hospitality Management
hospitality brand Rosastays.

(UHM) has acquired boutique
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Instrument 9-Dec 1Dago 1Mago 3 M ago
Call rate 5.20% 5.20% 5.40% 5.00%
3-Month T-Bill 5.25% 5.25% 5.43% 5.46%
6-Month T-Bill 5.44% 5.43% 5.55% 5.59%
1-year T-Bill 5.47% 5.46% 5.56% 5.63%
3-Month CD 5.95% 5.90% 6.01% 5.85%
6-Month CD 6.25% 6.23% 6.22% 6.15%
1-year CD 6.50% 6.43% 6.42% 6.38%
3-Month CP 6.41% 6.40% 6.56% 6.58%
6-Month CP 6.65% 6.65% 6.72% 6.70%
1-year CP 6.95% 6.85% 6.92% 6.85%
1-year Gilt 5.51% 5.51% 5.58% 5.65%
3-year Gilt 5.77% 5.77% 5.90% 6.05%
5-year Gilt 6.28% 6.22% 6.16% 6.24%
1-year AAA 6.71% 6.67% 6.64% 6.77%
3-year AAA 6.81% 6.77% 6.83% 6.89%
5-year AAA 6.88% 6.84% 6.87% 6.94%
10-year G-sec 6.61% 6.56% 6.52% 6.49%
Net LAF (Rs Cr) 251382 215352 240961 @ 265041
E;’)’ exreserves (3 gg503 68810 | 689.73  694.23
Yields (%) G-sec AAA AA+ AA
6 months 5.44 6.52 7.25 7.28
1 Year 5.51 6.71 7.44 7.47
3 Year 5.77 6.81 7.54 7.57
5 Year 6.28 6.88 7.70 7.74
10 Year 6.61 7.16 7.98 8.02
Rs. Cr Fll Inv
(Debt) 8-Dec
Buy 135
Sell 82
Net 53
Net (MTD) 365
Net (YTD) 8,636
Economiclndicators Latest Quarter/Fortnight
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Global eDec e e PO Global markets

DJIA 4756029 | -0.38 1.22 13.28 71 Wall Street stocks closed mixed on Tuesday with Nasdaq gaining due
Nikkei 225 50655.1 0.14 0.75 42.22 29.35 to stock specific gains while Dow Jones declined as investors were
cautious ahead of the Federal Reserve policy meeting.

FTSE 9642.01 -0.03 -0.42 12.34 15.44

e 10-year US bond yield ended mostly flat at 4.18% ahead of US Fed
Hang Seng 25434.23 -1.29 -3.08 10.01 24.59 policy meet outcome.
Taiwan 28182.6 -0.43 1.92 36.17 21.09 e FTSE index closed flat on Tuesday as strength in precious-metal

miners and defence stocks was offset by broader market declines

Global debt 9-Dec 1Dago 1Mago 3Mago FYTD 1Y ago ahead of US Fed policy decision.
US 10-Year (%) 418 447 411 4.08 4.03 4.20 e  Asian markets were trading mostly lower at 8.30 AM.
UK 10-Year (%) s e f e GE AT g US NFIB Small Business Optimism Index rose to 99 in November 2025

compared to 98.2 in October 2025.

China annual inflation rate accelerated to 0.7% in November 2025
compared to a 0.2% rise in October 2025.

German 10-Year

(%) 2.85 2.87 2.67 2.66 2.73 2,12

Japan 10-Year (%) Uy UL 8 U 1y | = e China producer prices fell -2.2% year-on-year in November 2025,
compared to a -2.1% decline in October 2025.
Domestic 9-Dec 1D % e e Japan producer prices rose 2.7% year-on-year in November 2025,
Chg Chg Chg Chg unchanged from October 2025.
Gold (Rs /10 gm) 127974 -0.22 6.56 43.53 66.87 .
. Commodity
Silver (Rs / Kg) 178893 -0.11 20.67 77.31 94.87
Aluminium (Rs / Kg) 276 1.34 119 10.12 13.35 e Crude oil prices fell by 63 cents to $58.25 a barrel on the NYMEX due
to Russia-Ukraine peace talks and ahead of the upcoming US rate
Copper (Rs / kg) 1093 -0.65 9.13 21.66 33.77 decision
Lead (Rs / kg) 186 0.70 1.03 -0.24 0.24 o  Domestic gold prices fell marginally on profit booking ahead of US Fed
Zinc (Rs /Kg) 321 -0.19 3.50 17.00 9.11 policy.
Nickel (Rs / kg) 1338 -0.65 -0.10 -5.43 -1.65
Forthcoming results
1D % 1M % FYTD % 1Y %
Global 9-Dec Chg Chg Chg Chg
Gold (0z/$) 4188.88 -0.21 5.15 35.08 59.09 NA NA
Silver (0z2/$) 5804.00 -0.62 20.46 70.11 87.41
Brent ($/bbl) 61.94 -0.88 -2.66 -17.16 -14.14
NYMEX crude
($/bbl) 58.25 -1.07 -2.51 -18.51 -14.80
Upcoming market indicators
Date Indicator Previous
Dec 10 Japan PPI, Nov 2.7%
Dec 12 UK GDP, Oct 1.1%
Dec 13 India WPI Inflation, Nov -1.21%
Dec 16 India HSBC Services PMI Flash, Dec 59.8
Dec 19 UK GfK Consumer Confidence, Dec -19

Source: Domestic Indices - NSE, BSE, FIl | MF (Equity) — SEBI, Domestic Derivative Statistics — NSE, Currency Movement - RBI, Domestic Economic Indicators - CRISIL Center for
Economic Research, Domestic Fixed Income Numbers - CRISIL Fixed Income Database, RBI Commodity Prices — Domestic -MCX, IBJA, International- gold.org, , Respective
websites, International Indices, — Respective websites, Market summaries, global bond yields, domestic and international news — CRISIL Research, Respective websites
Abbreviations: Fll (Foreign Institution Investors), CPI (Consumer Price Index), WPI (Wholesale Price Index), GDP (Gross Domestic Product), PMI (Purchasing Manufacturing
Index), P/E (Price/Earnings ratio), CP (Commercial Papers), CD (Certificate Of Deposits), G-sec (Government Securities), T-Bill (Treasury Bill), DJIA (Dow Jones), FTSE (FTSE
100), Hang Seng (Hang Seng Index), USD (US Dollar), GBP (British Pound), ,100 Yen (Japanese Yen), MTD — Month to Date, FYTD - Financial Year to Date

*Note: Bank credit and deposit growth are calculated on fortnightly basis. #flash PMI numbers
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Indicators Oct-25  Sep25 Aug-25  Jul-25 ‘ "“"e May-25 ‘ Apr-25 ‘ Mar-25 ‘ Feb-25 ‘ Jan-25 ‘
c in circulation (R
) Repo rate ST NS NEE0aN 6.00%  6.00%
=8 Call rate oo OO 650 | 66%
8 Forex reserves ($ billion; 682 -_‘
mthly. avg.) [ | s 0000 | L D
i W aon s oo Ceswm s oo cor SN
Manufacturing PMI s s _- 584 576 582 581 [NGOOMN 577
Tsss oo MMEESMN o5 4 ses 7 ses s [NEGEEN
GST collections (Rs crore) | 195936 189017 = 186815 195735 | 184597 201050 \-\ 196141 |1183646 | 195506
India crude oil import NA
(mbpd) N ey
Auto — Passenger vehicles NA
Auto — Two-wheelers NA
% Auto — Commercial vehicles NA - d M
BN Auto — Tractors NA 910% | 7.70% - 13.60%  11.39%
; O " B - - - | e
o N USSR —
A Infra — Electricity NAL - 21%  31%  370%  A20% [N 17 (NS 36%  23%
Infra — Steel NA  [H40% | H420% | IEE0RN o70%  7.4% ~87%  69% [N
Infra — Cement - na ISEORNITEHO%NY 1160% 820% o7 [N68kN| 122%  107% |G

Disclaimer: The information contained herein is only for the purpose of information and not for distribution and do not constitute an offer to buy or sell or solicitation of any offer to buy or sell any securities or
financial instruments. The information contained in this report is compiled from various sources and external research. Tata Asset Management Pvt. Ltd. and its personnel exercise due care and caution in
collecting the data before making this report. In spite of this if any omission, inaccuracy or typing errors occur with regard to the data contained in this, Tata Asset Management Pvt. Ltd. or any of its personnel
will not be held responsible or liable. The content hereof does not constitute any form of advice, recommendation or arrangement by Tata Asset Management Pvt. Ltd. and is not intended to be relied upon by
readers in making any specific or other decision. The contents of this communication do not seek to market or solicit subscription to Tata Mutual Fund's schemes or to convey their performance or to influence
the opinion/behavior of investors

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully



