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Foreign G-Sec Bond Yield

Yield (in %) 1D Change (bps)
us 10Y* 4.05 -6
us 2v* 3.41 -6
Germany 10Y 2.75 -3
UK 10Y 4.41 -4
Japan 10Y 2.21 0

Source: Bloomberg, *semi-annual

G-sec yield
G- Sec Yield (in %) 1D Change (bps)
6.01% GS 2030* 6.31 -1
6.48% GS 2035* (10Y) 6.68 0
6.68% GS 2040* 7.09 0
1-Month T-bill 4.64 17
3-Month T-bill 5.29 -2
6-Month T-bill 5.41 -14
12-Month T-bill 5.56 -4

Source: CCIL, Bloomberg, *semi-annual

Spreads in bps for Corporates

Annualized Spreads 3-year 5-year 7-year  10-year
81

AAA 127 100 71
AA 226 192 171 156
A 411 382 364 354

Source: FIMMDA, as on 12 Feb, 2026

Key rates
Policy Rate (in %)
Repo rate 5.25
Standing Deposit Facility Rate 5.00
Bank rate 5.50
1-year median MCLR of SCBs 8.40
SOFR 3.65

Source: RBI, Federal Reserve Bank of New York

Major Equity Indices

Indices Last 1D Change (%)
BSE SENSEX 82,627 -1.3
NIFTY 25,471 -1.3
NASDAQ 22,547 -0.2
S&P 500 6,836 0.0
Nikkei 225 56,942 -1.2
Euro Stoxx 50 5,985 -0.4

Source: Google Finance, Investing.com

Commodities Futures

Commodities Last 1D Change (%)
Brent Crude (USD/bbl) 67.8 0.5
Natural gas Nymex (USD/MMBtu) 3.2 1.3
Gold Comex (USD/t oz.) 5,046.3 1.1
Copper Comex (USD/Ib) 586.3 0.6
Wheat cbot (USD/bu.) 548.5 -1.6

Source: Bloomberg

Exchange Rates

Currency pair Rate 1D Change (%)
USD/ INR 90.64 0.0
GBP/ INR 123.61 0.2
EUR/ INR 106.89 -0.5
EUR/USD 1.19 0.0
DXY Index 96.88 -0.1

Source: Morningstar, Bloomberg, Marketwatch
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Key Events
India: WPI Jan’26, Trade Balance Jan’26; GDP CY25: Japan, Thailand

Domestic

RBI issues Capital Market Exposure norms (Source: RBI, CNBC TV-18):
Banks may finance upto 75% of the acquisition value in an M&A, with
the minimum 25% equity to ensure skin in the game. Acquisition
finance will only be available to companies with a minimum net worth
Rs. 5 bn, besides conditions on rating and profits for firms. RBI has
capped aggregate capital market exposure of banks at 40% of eligible
capital at the system level, with direct exposure at 20% (nearly double
the level proposed in the draft). Banks can lend against shares, MFs,
ETFs and REITs, with differentiated LTV caps. The new rules will come
into effect from FY27.

Proposal floated for banks to extend loans to REITs (Source: RBI, Tol):
Through a Draft Amendment, the Central Bank announced its plan to
allow banks to give loans to REITs, with a limit of 49% of each trust’s
asset value. The proposal will take effect from Jul’26 and will apply only
to listed REITs with atleast 3 years of operations with regulatory issues.
Loans to REITs cannot have bullet or balloon payments. Rules for InvITs
may also be aligned to these soon.

Andhra Pradesh presents State Budget (Source: Government of AP):
Highlights:

e Revenue receipts are forecast to expand by 18.9% in FY27BE (vs.
FY26RE) to Rs. 2.34 trn, based on a large expansion in tax revenues.
Notably receipts in FY26RE were below BE

e Capital expenditure is expected to remain low but grow by 47% y/y
to Rs. 487.0 bn. Revenue expenditure will expand mildly by 7.6% to Rs.
2.56 trn

o Fiscal deficit is set to ease to 3.84% of nominal GDP in FY27BE from
4.57% in FY26RE

e Nominal GSDP is forecast to increase by 12.1% y/y

International

US consumer prices softer than expected in Jan’26 (Source: CNBC):
CPI expanded 2.4% y/y, down 0.3pp from last month and lowest since
May’25. This was below expectation of 2.5%. Core CPI printed 2.5%,
the lowest level since Apr'21. Sequentially, CPI was up 0.2% m/m.
These eased numbers were helped by shelter prices cooling a bit.

China’s credit sees seasonal boost as CY26 begins, though off colour
(Source: Reuters): Banks extended CNY 4.71 trn yuan (forecast: CNY 5
trn) in new CNY loans in Jan’26, surging from CNY 910 bn in Dec’25 but
missing analysts' forecasts. Outstanding CNY loan growth was at a
record low. Outstanding total social financing (TSF) was up 8.2% y/y.

Developed economies grew in CY25 (Source: Eurostat, Reuters):

e Eurozone Real GDP increased by 1.5% y/y, expanding 1.3% y/y in
Q4. German growth was at 0.4% y/y in Q4, with France at 1.1%

e Japan grew by 1.1% y/y in CY25 in real terms after a 0.2%
contraction seen in CY24. Q4CY25 growth was below forecast
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