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Indian markets

Indian equity benchmarks closed lower on Wednesday, dragged
down by geopolitical and economic uncertainties, sustained
foreign fund selling and a weaker rupee.

The top losers were ICICI Bank, Trent, Tata Consumer Products,
Bharat Electronics Ltd and HDFC Life Insurance, down 1.24-
2.10%.

The top gainers were Eternal, Indigo, Max Healthcare, JSW Steel
and Hindalco, up 1.28-4.90%.

Indian debt

The interbank call-money rate ended higher at 5.48% on
Wednesday compared to 4.80% on Tuesday.

Government bond prices ended higher on Wednesday on
expectations of continued RBI liquidity support via open-market
purchases.

The yield of the new 10-year benchmark 06.48% GS 2035 paper
ended lower at 6.65% on Wednesday compared to 6.67% on
Tuesday.

Indian Rupee

The rupee closed lower against the dollar on Wednesday as a
global bond sell-off and geopolitical uncertainties increased
concerns over foreign fund outflows.

Regulatory

The Telecom Regulatory Authority of India (Trai) directed financial
services entities, including banks and non-banking financial
companies, to shift to the ‘1600’ numbering series for voice calls
to curb spam and fraud.

Economy and Government

According to the RBI's latest Bulletin, global growth remained
resilient in 2025, with uncertainty moderating further in December.
India’s first advance estimates for 2025-26 underscore economic
resilience driven by domestic demand, while high-frequency
indicators point to sustained growth momentum.

The RBI said domestic sector’s financial resource deficit narrowed
to 0.9% of GDP in 2023-24, alongside a rise in net financial wealth,
indicating strengthening balance sheets.

According to the latest RBI bulletin headline CPI inflation edged
up but remained below the lower tolerance level, with financial
conditions staying supportive.

The report said households and financial corporations continued
to remain surplus sectors, supporting government and non-
financial corporate deficits, while net financial wealth of domestic
sectors rose to 28.6 per cent of GDP, indicating strengthening
balance sheets across sectors.

The government unveiled the draft National Electricity Policy,
2026, proposing strict tariff norms and structural reforms to
improve discom finances.

The Union Cabinet approved the infusion of Rs 5,000 crore equity
capital into Small Industries Development Bank of India (SIDBI),
in a bid to increase flow of credit to MSMEs.

The Union Cabinet approved the continuation of the Atal Pension
Yojana (APY) until 2030-31, ensuring assured monthly pensions
for millions of low-income and unorganised sector workers.

The Mumbai Metropolitan Region Development Authority
(MMRDA) signed 12 memoranda of understanding (MoUs) worth
Rs 9.52 trillion ($104.65 billion).



Domestic Debt Market Indicators

Instrument 21-Jan 1Dago 1Mago 3 M ago F:JOD Year ago
Call rate 5.48% 4.80% 5.00% 5.62% 7.00% 5.75%
3-Month T-Bill 5.48% 5.45% 5.29% 5.44% 6.34% 6.57%
6-Month T-Bill 5.63% 5.65% 5.48% 5.53% 6.47% 6.67%
1-year T-Bill 5.68% 5.63% 5.49% 5.53% 6.40% 6.65%
3-Month CD 7.09% 7.08% 6.05% 6.03% 7.00% 7.50%
6-Month CD 7.12% 7.12% 6.45% 6.24% 7.25% 7.64%
1-year CD 7.12% 717% 6.64% 6.40% 7.15% 7.61%
3-Month CP 7.38% 7.38% 6.52% 6.58% 7.25% 7.93%
6-Month CP 7.55% 7.50% 6.87% 6.75% 7.55% 7.97%
1-year CP 7.55% 7.52% 7.07% 6.94% 7.45% 8.05%
1-year Gilt 5.81% 5.74% 5.46% 5.58% 6.40% 6.64%
3-year Gilt 5.90% 5.93% 5.82% 5.86% 6.44% 6.65%
5-year Gilt 6.42% 6.45% 6.35% 6.11% 6.45% 6.72%
1-year AAA 7.27% 7.20% 6.86% 6.65% 7.29% 7.51%
3-year AAA 7.26% 7.24% 6.91% 6.84% 711% 7.35%
5-year AAA 7.33% 7.33% 6.98% 6.88% 7.11% 7.21%
10-year G-sec 6.66% 6.67% 6.61% 6.50% 6.58% 6.73%
Net LAF (Rs Cr) 72131 81862 -37410  -70170  -9354 -270775
E;’)’ exreseves (§ g5719  686.80 688.95 697.78 64249  625.87
Yields (%) G-sec AAA AA+ AA AA- A+
6 months 5.63 7.45 8.19 8.24 9.47 9.95
1 Year 5.81 7.27 8.01 8.06 9.29 9.77
3 Year 5.90 7.26 8.00 8.05 9.28 9.76
5 Year 6.42 7.33 8.17 8.22 9.45 9.93
10 Year 6.66 7.48 8.32 8.37 9.60 10.08
Rs. Cr Fll Inv MF Inv
(Debt) 20-Jan 19-dan
Buy 205 11,609
Sell 722 15,786
Net -518 -4,176
Net (MTD) -4,416 -34,661
Net (YTD) 4,416 -34,661
Economiclndicators Latest Quarter/Fortnight Year Ago
cPI 1.33% 1.44% 5.22%
(Dec-25) (Sep’25) (Dec’24)
WP 0.83% 0.13% 2.37%
(Dec-25) (Sep-25) (Dec-24)
P 6.7% 4.0% 5.0%
(Nov’25) (Aug’25) (Nov’24)
GDP 8.2% 7.8% 5.6%
(Jul-Sep FY26) | (Apr-JunFY26) (Jul-Sep FY25)
India Manufacturing 55.0 57.7 56.4
PMI (Dec-25) (Sep-25) (Dec-24)
India Service PMI (Dii-gS) (32225) (DZ?:.-:;)
Bank Credit Growth* (Dec35211,?025) (Det-:01' 2,3?025)
Bank Deposit 3.02% 0.86%
Growth* (Dec 31, 2025) (Dec 15, 2025)
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Capital markets

GreenCell Mobility raised $89 million (about Rs 800 crore) in mezzanine
funding from IFC, British International Investment and Tata Capital to
expand its electric bus operations across India.

Cumin Co. raised $5 million in its pre-Series A funding round led by
Fireside Ventures, with existing investors Huddle Ventures, alongside
Alteria Capital.
RMZ partnered with the Andhra Pradesh government to invest up to $10
billion over a period of five to six years in mixed-use, digital and
industrial infrastructure across the state.

Raymond Realty launched a luxury residential project in Mumbai’s
Wadala with a gross development potential of Rs 5,000 crore.
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Globalmarket  , . D%  1M%  FYID% 1Y% Global markets

indices Chg Chg Chg Chg
DJIA 49077.23 | 1.21 1.96 16.85 11.47 e Wall Street stocks closed closed higher on Wednesday as Greenland
Nikkei 225 52774.64 -0.41 6.60 4817 35.22 agreement eased geopolitical worries and averted new US tariff threats
FTSE 10138.09 0.11 2.43 18.12 18.60 on Europe. ) .

e 10-year US bond yield ended lower at 4.26% as raising concerns
Hang Seng A0S || Osp sl 14.99 3222 around the “sell America” trade were eased following new comments
Taiwan 31246.37 | -1.62 12.82 50.98 34.10 from US President..

e FTSE index index closed higher on Wednesday boosted by strong
Global debt 21-Jan 1Dago 1Mago 3Mago FYTD 1Y ago gains in mining stocks and easing geopolitical concerns.
US 10-Year (%) 4.26 4.30 416 3.98 4.03 457 e  Asian markets were trading mostly lower at 8.30 AM.

e  US ISM Manufacturing PMI fell for a third consecutive month to 47.9 in
UK 10-Year (% 4.45 4.46 4.54 4.50 4.68 459 .

ear (%) December 2025, the lowest level since October 2024, compared to 48.2

German 10-Year (%) 2.88 2.86 2.89 2.58 2.73 2.48 in November.
Japan 10-Year (%) 2.29 2.38 2.02 1.67 1.49 1.19 e Japan S&P Global Manufacturing PMI edged higher to 50.0 in

December 2025 compared to 48.7 in November 2025.

. 1D % 1M % FYTD % 1Y % i
Domestic 21-Jan Chg Cha Chg Chg CommOdlty

Gold (Rs /10 gm) 154227 4.63 17.03 72.97 94.11 e  Crude oil prices rose by $1 to $58.32 a barrel on the NYMEX due to
supply concerns amid potential disruptions to Venezuelan crude flows

Silver (Rs / Kg) 319097 3.15 59.50 216.28 252.46 after rising tensions with the US.

Aluminium (Rs / Kg) 316 0.11 11.84 26.04 24.06 e Domestic gold prices rose due to safe haven appeal amid rising
Copper (Rs / kg) 1245 -0.16 11.09 38.60 49.28 geopolitical tensions.

Lead (Rs / kg) 193 -0.26 2.86 3.16 7.00

Nickel (Rs / kg) 1653 1.33 21.68 16.77 18.16

I
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Global 21dan o x ‘c';: g/° FY;';" ghg 23-Jan JSW Steel

Gold (0z/$) 4779.57 2.16 10.33 54.12 76.46 28-Jan Godrej Consumer Products

Silver (0z/$) 9185.00  -2.88 4068 = 16920 = 20154 23-Jan Cipla

Brent ($/bbl) 65.24 0.49 7.89 -12.75 -17.72

[\g/(b'vt','f)x crude 60.62 0.43 7.25 4519 | -20.12

Upcoming market indicators

Date Indicator Previous
Jan 20 China Loan Prime Rate 5Y Jan 3.5%
Jan 22 US Kansas Fed Composite Index Jan 1
Jan 23 UK Gfk Consumer Confidence Jan -17
Jan 27 China Industrial Profits (YTD) Dec 0.1%
Jan 29 US Nonfarm Productivity QoQ Final Q3 3.3%

Source: Domestic Indices - NSE, BSE, Fll | 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), CPl (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



TATA
mutual fund

Indicators ‘ Dec-25 ‘Nov-25 Oct-25  Sep-25 Aug-25 Jul-25 "‘;';e' May-25  Apr-25 ‘ Mar-25‘
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‘o' I——
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mthly. avg.)

GDP NA _

1P, %yly NA -_\ 400%  400%  3.50% - 270%  3.90%
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Auto - Two-wheelers NA Il 215%  666%  7.14%  870%  -3.40%  22% |JElCWoal 11.4%
: R Taomn s MEOOR 100 sonT] |
: v oo [ - DR - o o
o I 0@ I —
M Infra - Electricity NA 225 (NGO a1 41% 370w 20w [T 17 [HEESEN

Infra — Steel

_610%  590% [ {4d0%  i3e0% [GHOEN o7o% 74 87%

Infra — Cement

v SRS 1o oxv  or 65 N

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



