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Q2 FY26 Fundraising Rises Amid Sectoral Divergence
The primary debt market witnessed fund mobilisation of Rs.20.3 lakh crore in Q2 FY26, which marks a 12% 
growth over the amount mobilised in the same quarter of the previous year. On a quarter-on-quarter basis, the 
mobilisation declined by 3%, marking a mild pullback after a strong start to the year. It is also important to note 
that the data for Q2 FY26 is provisional and is subject to minor revisions as more information flows in. 

The overall fundraising activity indicates steady capital demand and sustained investor interest. But the  
granular data reveals diverging trends across sectors and instruments.  
 
In Q2 FY26, the General Government, that includes Central Government and Governments of States and Union 
Territories (UTs), continued to lead the momentum, while finance companies took a backseat. Fundraising by 
non-finance companies was at its second largest in four years, the preceding quarter being the largest. Finance 
companies tapped the primary debt market mainly for short-term funds. They refrained from raising long-term 
debt amid a steep rise in interest rates at the long end of the yield curve.  
 
Detailed trends across issuer and instrument segments and emerging market dynamics are discussed in the 
sections ahead.  

Debt Raised Jul’24 
- Sep’24

Apr’25 
- Jun’25

Jul’25 
- Sep’25

QoQ % 
Change

YoY% 
Change

Government 

Finance Companies

Non-finance Companies 

Total

Note: Debt issuances include fresh as well as re-issuances of instruments during the period under consideration.  

9,33,097

6,63,890

2,17,555

18,14,542

9,86,368

7,49,063

3,59,792

20,95,223

10,54,756

6,60,448

3,16,715

20,31,919

6.93

-11.83

-11.97

-3.02

13.04

-0.52

45.58

11.98

Total Debt Raised (All Amount in Rs. Crore)
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Number of Debt Issuances rise to 3,935 in Q2 FY26
Number of debt issuances in Q2 FY26, at 3,935, marked a 5.3% growth over the issuances made in the 
same quarter a year ago. These, however, sequentially weakened by 1.2%. A similar trend was observed 
in the average size of issuances that increased year-on-year by 6.3% - from Rs.486 crore in Q2 FY26 to 
Rs.516 crore in Q2 FY26 yet remained 1.9% lower than the average size of Rs.526 crore observed in  
Q1 FY26.

In Q2 FY26, the highest number of debt instruments were issued by finance companies. At 2,365, these 
accounted for over 60% of the total instruments issued during the quarter. Non-finance companies 
accounted for 31% of the issuances, while the balance 9.1% came from the General Government. The 
share of Government in total issuances has hovered in the range of 7-10%, while finance and non-finance 
companies have trodden divergent paths since Q1 FY23, the quarter when both contributed equally, 46.4% 
to the total issuances.  

Number of Issuances 
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Jul’24-Sep’24 Apr’25-Jun’25 Jul’25-Sep’25

59.4% 58.8% 60.1%

31.3% 34.1% 30.9%

9.3% 7.2% 9.1%

Government Finance Companies Non-Finance Companies

Debt Raised Jul’24 
- Sep’24

Apr’25 
- Jun’25

Jul’25 
- Sep’25

QoQ % 
Change

YoY% 
Change

Government 

Finance Companies

Non-finance Companies 

Total

349

2,219

1,169

3,737

285

2,340

1,356

3,981

357

2,365

1,213

3,935

25.26

1.07

-10.55

-1.16

2.29

6.58

3.76

5.30



Govt Borrowings Rise, Finance Companies Scale Back
General Government was the key driver of fund mobilisation through primary debt market in Q2 FY2025. Its 
borrowings amounted to Rs.10.5 lakh crore, recording a growth on both y-o-y and q-o-q metrics to the tune of 
13% and 6.9%, respectively. Conversely, fund raising by finance companies contracted on both counts -- y-o-y 
by 0.5% and q-o-q by 11.8% -- signalling a more selective approach amid evolving interest rate expectations 
and liquidity conditions. 

Finance companies garnered a little over Rs.6.6 lakh crore in Q2 FY26. Non-finance companies stood out with 
a robust 45.7% growth in primary market debt fund raising on a y-o-y basis, underpinned by higher demand 
for both, long-term capital and short-term fund requirement. However, their aggregate debt fund mobilisation 
tapered compared to Q1 FY26, falling by 11.9%, suggesting a pause after an aggressive fundraising skewed 
by a single large issuance of Rs.28,600 crore by Porteast Investment Pvt Ltd at the beginning of the fiscal. 

Among the finance companies, banks and government owned financial institutions went slow on market 
borrowings as liquidity conditions improved, long-term yields hardened and demand for credit moderated. 
However, NBFCs continued to tap the primary debt market aggressively as banks were cautious in lending 
to them despite the RBI reversing its decision to increase the risk weight of bank loans in February 2025. On 
an aggregate basis, borrowings by finance companies through bonds and debentures shrank substantially 
to Rs.1.49 lakh crore in Q2 FY26, marking a 29.2% decline from the year-ago quarter and 38.4% fall when 
compared to the preceding quarter. Demand for short-term funds in Q2 FY26 was robust, with the mobilisation 
at Rs.5.1 lakh crore clocking a strong 25% growth over the same quarter of last year.

Broad Category-Wise Distribution of Debt Raised
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Short-term fund mobilisation by non-finance companies through commercial papers jumped 50.1% year-on-
year to Rs.1.94 lakh crore in Q2 FY26. Non-finance companies also witnessed a sequential moderation in 
medium to long term fund mobilisation to Rs.2.21 lakh crore. Despite this, their borrowings clocked a sharp 
39.6% increase above the year-ago level, reflecting a low base effect. 

The year-on-year growth in General Government borrowings in Q2 FY26 was also driven by short-term 
instruments - T-bills of various maturities below one year. The Central Government mobilised Rs.3.9 lakh 
crore against issuance of T-bills, registering a 19.5% increase over the year-ago level. Borrowings through 
G-secs increased, albeit at a slower pace of 7.4% to Rs.3.96 lakh crore. The Centre garnered Rs.3.94 lakh
crore against G-sec in Q2 FY26. With this, its gross market borrowings in H1 FY26 reached Rs.7.95 lakh
crore, Rs.5,000 crore lower than the set target of Rs.8 lakh crore. The Centre plans to raise Rs.6.77 lakh crore
through G-secs in H2 FY26, including Sovereign Green Bonds (SGBs) worth Rs.10,000 crore.

Despite suffering a 7.3% fall in net tax revenue during April-August 2025, the Central Government increased 
devolution of funds to states by 16.3%. Yet, the State and UT Governments tapped the primary debt market 
aggressively. In Q2 FY26, they borrowed Rs.2.71 lakh crore through State Government Securities (SGS).  
The amount was notably higher than their borrowings a year ago, of Rs.2.4 lakh crore and in the preceding 
quarter, of Rs.2 lakh crore. Despite this sharp growth, the fund mobilisation by states, remains below the target 
of Rs.2.87 lakh crore set for the quarter. This is in line with the trend observed in the preceding quarter.

Instrument-Wise Debt Raised (All Amount in Rs. Crore)
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Nearly 56% of the total borrowings in Q2 
FY26 through SGS were concentrated in 
the top 5 states. 
 
Maharashtra maintained its position 
of the single largest borrower among 
states, mobilising Rs.48,500 crore against 
issuance of SGS in Q2 FY26. It had topped 
the charts in the preceding quarter too 
with fund mobilisation of Rs.21,500 crore. 
Telangana ranked the second in terms of 
debt fundraising in Q2 FY26, garnering 
Rs.28,500 crore. It was closely followed 
by Bihar at Rs.26,000 crore, Tamil Nadu at 
Rs.25,000 crore and Madhya Pradesh at 
Rs.22,600 crore.  

Government’s strategy was geared towards 
long term fund raising. About 30.2% of 
the funds raised through G-secs were for 
maturities above 30 years, while 22.6% 
carried maturities between 10-30 years. The 
fund mix of SGS too was skewed towards 
long term maturities. Maturities above 
30 years accounted for 10% of the funds 
raised, while 20-30 years accounted for 
28.3% and 10-20 years for 34.8%. 

Top SGS Issuers in Q2 FY26

G-Sec Borrowings in Q2 FY26
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Maharashtra

Telangana

Bihar

Tamil Nadu

Madhya Pradesh

West Bengal

Andhra Pradesh

Kerala

Rajasthan

Gujarat 

48,500

28,500

26,000

25,000

22,600

16,500

15,600

14,988

14,500

9,500

35.0%

12.2%

7.6% 30.2%

6.3%

4.6%

4.1%

Short-term fundraising through T-bills remained almost steady at Rs.3.88 lakh crore in Q2 FY26 from the 
preceding quarter. However, when compared to the year-ago quarter it marks a strong growth of 19.5%.

>10 to 15 Yrs

>15 to 20 Yrs

>1 to 3 Yrs

>20 to 30 Yrs

>30 Yrs

>3 to 5 Yrs

>5 to 10Yrs

Note: Debt raised against SGS in Rs. Crore



Instrument Jul’24 
- Sep’24

Apr’25 
- Jun’25

Jul’25 
- Sep’25

QoQ % 
Change

YoY% 
Change

Government Securities (Gsec + Other approved) 

Treasury Bills

State Government Securities

Bonds & Debentures

      Non-Convertible Debentures

      Convertible Debentures

      Non-Convertible Bond

      Others

    	 Foreign Currency Bond

    	 Green Bond

   	 Masala Bond

    	 Pass Through Certificates

    	 Security Receipts

    	 Infrastructure Bond

    	 Municipal Bond

Certificate of Deposit

Commercial Paper

Total Debt Raised through Instruments

3,68,927

3,24,353

2,39,816

3,44,453

1,60,448

29,318

1,06,848

47,839

154

250

0

0

0

47,435

0

2,11,870

3,25,122

18,14,541

4,02,058

3,83,461

2,00,849

4,01,209

2,47,300

48,052

1,03,074

2,783

2

0

0

1,112

0

1,094

575

2,54,025

4,53,621

20,95,223

3,96,220

3,87,692

2,70,844

2,73,599

2,04,579

20,084

44,510

4,426

142

670

0

0

0

3,589

25

2,62,900

4,40,665

20,31,920

-1.45

1.10

34.85

-31.81

-17.27

-58.20

-56.82

59.04

7,000.00

NA

NA

NA

NA

228.06

-95.65

3.49

-2.86

-3.02

7.40

19.53

12.94

-20.57

27.50

-31.50

-58.34

-90.75

-7.79

168.00

NA

NA

NA

-92.43

NA

24.09

35.54

11.98

Instrument-Wise Debt Raised (All Amount in Rs. Crore)
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23.3%

28.3%

18.7%

16.1%

10.0%

3.1%

0.4%

>10 to 15 Yrs

>15 to 20 Yrs

>1 to 3 Yrs

>20 to 30 Yrs

>30 Yrs

>3 to 5 Yrs

>5 to 10Yrs

SGS Borrowings in Q2 FY26
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Rating-wise Break-up of Debt Raised (All Amount in Rs. Crore)

A1+
6,94,252

AAA
1,10,808

AA(+/-)
65,257

UR
64,112

A(+/-)
30,880

BBB(+/-) to B(+/-)

D

AA(+/-)

Unrated (UR)

A(+/-)

C

Non-Finance Companies Rely on Unrated Debt
Finance and non-finance companies mobilised Rs.11.08 lakh crore through the primary debt market in 
Q2FY26. Of this, Rs.7.03 lakh crore was short-term debt, 99.6% of which was mobilised through A+ rated 
instruments – the highest rating for short-term instruments.  

While both finance and non-finance companies enjoyed highest rating for almost all instruments they issued in 
Q2 FY26, the same was not the case with long-term debt issuances. About 88.8% of the long-term debt raised 
by finance companies secured rating between A (+/-) and AAA, while the proportion for non-finance companies 
was only 55.4%. About 42% of the long-term debt, raised by non-finance companies in Q2 FY26 was against 
unrated instruments. 

Primary debt market for long-term fund raising is dominated by finance companies, particularly Government 
owned Financial Institutions (FIs) such as NABARD, SIDBI, and Public Sector Banks (PSBs) who enjoy a 
sound financial profile and come out with large debt issuances. Average issue size for non-finance companies 
is significantly lower. In Q2 FY26, non-finance companies tapped the primary debt market through 493 unrated 
long-term instruments and mobilised Rs.51,745 crore. The largest unrated long-term issuance during the 
quarter was the Rs.4,000 crore raised by Reliance Retail Ltd. against issuance of Convertible Debentures 
maturing in January 2027. 

A1+

AAA
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Rating Scale Finance Non-Finance Total % of Total Raised 

Short-Term Debt Raised Across Rating Scale (All Amount in Rs. Crore) 

A1+

A1

A2+

A2

A3+

A3

A4+

Total

5,03,577

802

35

168

85

-

-

5,04,667

1,90,675

333

800

115

13

312

350

1,92,598

6,94,252

1,135

835

283

98

312

350

6,97,265

99.57

0.16

0.12

0.04

0.01

0.04

0.05

Rating Scale Finance Non-Finance Total % of Total Raised 

 Long-Term Debt Raised Across Rating Scale (All Amount in Rs. Crore) 

AAA

AA (+/-)

A (+/-)

BBB (+/-)

BB (+/-)

B (+/-)

C

D

UR

Total

90,600

27,674

20,121

5,040

4

-

-

-

12,367

1,55,806

20,208

37,783

10,759

1,305

970

-

659

700

51,745

1,24,128

1,10,808

65,257

30,880

6,345

974

-

659

700

64,112

2,79,934

39.58

23.33

11.03

2.27

0.35

NA

0.24

0.25

22.90
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Debt Raised by Maturity Bucket (All Amount in Rs. Crore) 
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10,00,000

8,00,000
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3,24,385

3,95,729

1,28,973

3,83,461

4,77,842

2,00,857

3,87,743

4,94,732

1,93,165

Government	 Finance Companies	             Non-Finance Companies

Short Term Debt (Less than 1 Year Maturity)

Rating
Scale

Up to
1 yr

Above  
3-5 yrs

Above  
1-3 yrs

Above  
5-10 yrs

Above  
10-15 yrs

Above  
15-20 yrs

Above  
20-30 yrs

Above  
30 yrs Perpetual

Average Coupon Rate Across Rating Scale and Maturity Bucket 

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

BB+

BB-

B+

B

C

D

UR

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

8.75

6.90

7.85

7.60

8.06

4.67

8.40

12.37

11.54

9.86

9.46

18.50

12.00

17.93

20.00

19.00

20.00

10.62

6.34

8.14

9.28

9.46

10.49

11.27

11.17

11.39

10.25

12.25

-

-

-

17.25

-

-

11.25

7.66

7.60

9.36

-

10.44

-

-

-

-

10.00

-

-

-

-

-

-

11.63

7.77

7.65

-

-

-

-

-

-

-

-

-

-

-

-

-

-

7.11

7.33

7.67

7.80

7.89

7.97

9.75

10.66

11.47

11.11

9.94

12.00

-

14.75

-

-

-

12.01

7.35

-

-

-

-

7.00

-

8.00

-

-

-

-

-

-

-

-

5.15

-

-

-

-

-

11.00

11.00

-

-

-

-

-

-

-

-

-

7.40

7.43

8.18

9.20

10.00

-

-

-

-

-

-

-

-

-

-

-

-

9.00
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Debt Raised by Maturity Bucket (All Amount in Rs. Crore) 

9,00,000

8,00,000

7,00,000

6,00,000

5,00,000

4,00,000

3,00,000

2,00,000

1,00,000

0

Jul’24-Sep’24		                       Apr’25-Jun’25			              Jul’25-Sep’25

5,48,086 5,28,386

1,10,243

6,09,310

Government	  Finance Companies             Non-Finance Companies

Long Term Debt (More than 5 Year Maturity)

85,921
1,63,506

55,600
47,216
52,042

3,50,000

3,00,000

2,50,000

2,00,000

1,50,000

1,00,000

50,000

0

Jul’24-Sep’24		                       Apr’25-Jun’25			              Jul’25-Sep’25

60,626

1,00,070

32,983

74,520

1,60,853

72,947

57,702

1,11,625

76,533

Government	 Finance Companies	             Non-Finance Companies

Medium Term Debt (1-5 Year Maturity)



Jul’24 
- Sep’24

Apr’25 
- Jun’25

Jul’25 
- Sep’25

QoQ % 
Change

YoY% 
Change

Government

COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Up to 1Year
Above 1Year to 3Years
Above 3Year to 5Years
Above 5Year to 10Years
Above 10Year to 15Years
Above 15Year to 20Years
Above 20Year to 30Years
Above 30Years
Perpetual

Upto 1 Year
Above 1Year to 3Years
Above 3Year to 5Years
Above 5Year to 10Years
Above 10Year to 15Years
Above 15Year to 20Years
Above 20Year to 30Years
Above 30 Years
Perpetual

Upto 1 Year
Above 1Year to 3Years
Above 3Year to 5Years
Above 5Year to 10Years
Above 10Year to 15Years
Above 15Year to 20Years
Above 20Year to 30Years
Above 30 Years
Perpetual

3,95,729
48,862
51,208
48,985
76,858
33,752

3,911
0

4,585

1,28,973
21,201
11,782
23,965
20,468

568
5,581
5,018

0

8,49,087
88,126

1,05,553
2,20,940
2,31,700

81,479
1,04,655
1,28,418

4,585

4,77,842
88,665
72,188
70,965
35,653
3,625

0
0

125

2,00,857
23,282
49,665
24,272
43,520
12,423
3,593
2,113

66

10,62,160
1,29,947
1,78,373
2,49,264
2,27,268

41,578
94,200

1,12,240
191

4,94,732
61,608
50,017
27,718
20,714

0
3,610

0
2,050

1,93,165
30,186
46,147
14,897
15,860
10,158
4,582
1,719

0

10,75,640
1,10,895
1,34,765
2,44,093
1,35,527

70,011
1,11,018
1,47,919

2,050

3.53
-30.52
-30.71
-60.94
-41.90

NA
NA
NA

1540.00

-3.83
29.65
-7.08

-38.62
-63.56
-18.23
27.53

-18.65
NA

1.27
-14.66
-24.45
-2.07

-40.37
68.38
17.85
31.79

973.30

25.02
26.09
-2.33

-43.42
-73.05

NA
-7.70

NA
-55.29

49.77
42.38

291.67
-37.84
-22.51

1688.38
-17.90
-65.74

NA

26.68
25.84
27.68
10.48

-41.51
-14.07

6.08
15.19

-55.29

Total

PAGE 12

Up to 1Year
Above 1Year to 3Years
Above 3Year to 5Years
Above 5Year to 10Years
Above 10Year to 15Years
Above 15Year to 20Years
Above 20Year to 30Years
Above 30Years

3,24,385
18,063
42,563

1,47,990
1,34,374

47,159
95,163

1,23,400

3,83,461
18,000
56,520

1,54,027
1,48,095

25,530
90,607

1,10,127

3,87,743
19,101
38,601

2,01,478
98,953
59,853

1,02,826
1,46,200

1.12
6.12

-31.70
30.81

-33.18
134.44
13.49
32.76

19.53
5.75

-9.31
36.14

-26.36
26.92

8.05
18.48

Debt by Maturity Bucket (All Amount in Rs. Crore)

Finance Companies

Non-Finance Companies 
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Debt Raised by Coupon Rate — Government Securities  

Coupon Rate

Zero Coupon

Upto 5

Above 5 to 6.5

Above 6.5 to 8

Above 8 to 10

Total

Jul’24-Sep’24 Jul’25-Sep’25Apr’25-Jun’25
Number of 
Issuances 

Number of 
Issuances 

Number of 
Issuances Amount AmountAmount

125

0

0

224

0

349

91

0

12

182

0

285

100

0

17

238

2

357

3,25,583

0

0

6,07,513

0

9,33,096

3,84,519

0

1,02,905

4,98,944

0

9,86,368

3,89,912

0

1,90,000

4,72,844

2,000

10,54,756

With 
Coupon 
63%

Zero 
Coupon 
37%

18% 45%

Zero Coupon	      Upto 5                 Above 5 to 6.5              Above 6.5 to 8            Above 8 to 10

PAGE 13
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Debt Raised by Coupon Rate — Finance Companies
(All Amount in Rs. Crore)

Coupon Rate

Zero Coupon

Upto 5

Above 5 to 6.5

Above 6.5 to 8

Above 8 to 10

Above 10 to 12.5

Above 12.5 to 15

Above 15 to 20

Above 20

Variable Coupon

Total

Jul’24-Sep’24 Jul’25-Sep’25Apr’25-Jun’25
Number of 
Issuances 

Number of 
Issuances 

Number of 
Issuances Amount AmountAmount

998

7

11

100

286

313

154

39

 -

310

2,218

1,170

3

18

164

196

382

105

27

-

273

2,338

1,236

1

20

110

230

359

86

24

-

299

2,365

4,09,453

103

3,097

1,86,993

50,184

4,911

1,878

539

-

6,733

6,63,891

5,08,192

39

14,277

1,84,323

28,479

5,766

586

301

-

7,100

7,49,063

5,17,533

50

5,450

81,290

29,950

12,028

997

385

-

12,767

6,60,450

With 
Coupon 
22%

Zero 
Coupon 
78%

Above 
6.5 to 8,  
12%

Above  
8 to 10, 
5%

Above  
10 to 12.5, 
2%

Variable 
Coupon, 2%
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Above  
5 to 6.5, 1%

Zero Coupon Upto 5	                 Above 5 to 6.5 Above 6.5 to 8	 Above 8 to 10      

 Above10 to 12.5             Above 12.5 to 15             Above 15 to 20          Variable Coupon



COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Debt Raised by Coupon Rate — Non-Finance Companies  
(All Amount in Rs. Crore)

Coupon Rate

Zero Coupon

Upto 5

Above 5 to 6.5

Above 6.5 to 8

Above 8 to 10

Above 10 to 12.5

Above 12.5 to 15

Above 15 to 20

Above 20

Variable Coupon

Total

Jul’24-Sep’25 Jul’25-Sep’25Apr’25-Jun’25
Number of 
Issuances 

Number of 
Issuances 

Number of 
Issuances Amount AmountAmount

612

84

8

28

80

112

116

45

7

77

1,169

654

58

10

61

126

140

130

67

10

100

1,356

680

83

7

49

59

95

92

55

8

85

1,213

1,44,242

9,697

2,980

14,405

21,145

6,521

4,430

2,471

531

11,134

2,17,556

2,73,057

5,455

1,439

32,698

18,056

7,590

5,929

7,382

1,012

7,174

3,59,792

2,14,933

13,619

2,985

25,546

15,874

12,573

5,642

7,891

385

17,269

3,16,717

Other
32%

Zero 
Coupon 
68% Above 

6.5 to 8,  
8%

Above  
8 to 10,
5%

Above 
10 to 12.5 
4%

Above  
12.5 to 15,  
2%

Above  
15 to 20,  
3%

Variable  
Coupon  
5%

Above  
5 to 6.5, 1%

Zero Coupon                   Upto 5	                  Above 5 to 6.5            Above 6.5 to 8	       Above 8 to 10

Above 10 to 12.5            Above 12.5 to 15              Above 15 to 20	    Above 20	 Variable Coupon
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Top 10 Issuers by Issue Size (All Amount in Rs. Crore)

Top 10 States by Issue Size

Issuer Names	

State Names	

Jul’25 - Sep’25

Jul’25 - Sep’25

% of Total Debt Raised 
Excluding Government 

% of Total Debt Raised 
by State Government 

Bank Of Baroda

HDFC Bank Ltd.

National Bank For Agriculture And Rural Development

Indian Oil Corporation Ltd.

Small Industries Development Bank Of India

Reliance Retail Ventures Ltd.

Bajaj Finance Ltd.

ICICI Securities Ltd.

Axis Bank Ltd.

Canara Bank

Sum of Top 10

Total Debt Raised excluding Government

Government of Maharashtra

Government of Telangana

Government of Bihar

Government of Tamil Nadu

Government of Madhya Pradesh

Government of West Bengal

Government of Andhra Pradesh

Government of Kerala

Government of Rajasthan

Government of Gujarat

Sum of Top 10

Total Debt Raised by State Government

64,665

44,700

32,360

29,375

28,151

26,625

21,960

21,615

20,175

19,100

3,08,725

9,77,364

48,500

28,500

26,000

25,000

22,600

16,500

15,600

14,988

14,500

9,500

2,21,688

2,70,844

6.62

4.57

3.31

3.01

2.88

2.72

2.25

2.21

2.06

1.95

31.59

17.91

10.52

9.60

9.23

8.34

6.09

5.76

5.53

5.35

3.51

81.85

(All Amount in Rs. Crore)
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COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Top 10 Trustees (Raised Solely or Jointly) (All Amount in Rs. Crore)

Trustee Names	 Jul’25 - Sep’25 % of Total Debt Raised 
Excluding Government 

Catalyst Trusteeship Ltd.

IDBI Trusteeship Services Ltd.

Vistra ITCL (India) Ltd.

Beacon Trusteeship Ltd.

Axis Trustee Services Ltd.

SBICAP Trustee Company Ltd.

Vardhaman Trusteeship Pvt Ltd.

Mitcon Credentia Trusteeship Services Ltd.

Orbis Trustee Services Pvt Ltd.

Milestone Trusteeship Services Pvt Ltd.

Sum of Top 10

Total Debt Raised Excluding Government

81,011

39,775

31,420

29,790

26,090

14,224

7,017

4,891

224

100

2,34,541

20,32,120

3.99

1.96

1.55

1.47

1.28

0.70

0.35

0.24

0.01

0.00

11.54

Bonds and Debentures Issued by Top 10 Issuers (All Amount in Rs. Crore) 

Bajaj Finance Ltd.,  
10,405 

Reliance Retail Ltd., 4,000 NABARD, 11,040

SIDBI, 5,926

GMR Airports Ltd., 5,900

Power Corporation Finance Ltd., 
5,425

Power Grid Corp of India Ltd.,
5,000

REC Ltd., 2,600

NHPC Ltd., 2,000

Kerala Infrastructure Investment 
Fund Board, 1,500

Indian Railway Finance Corporation 
Ltd., 1,200

Motilal Oswal Finvest Ltd., 1,200

Porur Infra Estates Pvt Ltd., 
2,300

TRN Energy Pvt Ltd., 1,486

GMR Consulting Services Ltd., 
1,463

JSW Green Mobility Ltd., 1,100

Eastcon Realty Pvt Ltd., 1,000

Nirvi Commercials Pvt Ltd., 904

GMR Rajahmundry Energy Ltd., 
541

Max Estates Noida Pvt Ltd., 450

ATL HVDC Ltd., 318

Adani Enterprises Ltd.,  
8,000 

Manipal Hospitals Pvt Ltd.,  
5,310 

Bangalore International 
Airport Ltd.,  4,362 

Muthoot Fincorp Ltd.,  
4,030 

Bajaj Housing Finance Ltd.,  
4,000 

Indigrid Infrastructure Trust,  
3,610 

Aditya Birla Capital Ltd.,  
7,462 

JTPM Metal Traders Ltd.,  
7,000 

Sammaan Capital Ltd.,  
5,475 

Non-Convertible Debentures Convertible Debentures Non-Convertible Bonds
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COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Top 10 Non-Convertible Debenture Issuers by Issue Size 
(All Amount in Rs. Crore)

Top 10 Convertible Debenture Issuers by Issue Size 
(All Amount in Rs. Crore)

Issuer Names	

Issuer Names	

Jul’25 - Sep’25

Jul’25 - Sep’25

% of Total Debt Raised by 
Non-Convertible Debentures 

% of Total Debt Raised by 
Convertible Debentures 

Bajaj Finance Ltd.

Adani Enterprises Ltd.

Aditya Birla Capital Ltd.

JTPM Metal Traders Ltd.

Sammaan Capital Ltd.

Manipal Hospitals Pvt Ltd.

Bangalore International Airport Ltd.

Muthoot Fincorp Ltd.

Bajaj Housing Finance Ltd.

Indigrid Infrastructure Trust

Sum of Top 10

Total Debt Raised by Non-Convertible Debentures

Reliance Retail Ltd.

Porur Infra Estates Pvt Ltd.

TRN Energy Pvt Ltd.

GMR Consulting Services Ltd.

JSW Green Mobility Ltd.

Eastcon Realty Pvt Ltd.

Nirvi Commercials Pvt Ltd.

GMR Rajahmundry Energy Ltd.

Max Estates Noida Pvt Ltd.

ATL HVDC Ltd.

Sum of Top 10

Total Debt Raised by Convertible Debentures

10,405

8,000

7,462

7,000

5,475

5,310

4,362

4,030

4,000

3,610

59,654

2,04,579

4,000

2,300

1,486

1,463

1,100

1,000

904

541

450

318

13,562

20,084

5.09

3.91

3.65

3.42

2.68

2.60

2.13

1.97

1.96

1.76

29.16

19.92

11.45

7.40

7.29

5.48

4.98

4.50

2.69

2.24

1.58

67.53
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COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Top 10 Non-Convertible Bond Issuers by Issue Size (All Amount in Rs. Crore)

Issuer Names	 Jul’25 - Sep’25 % of Total Debt Raised by 
Non-Covertible Bonds

National Bank for Agriculture and Rural Development

Small Industries Development Bank of India

GMR Airports Ltd.

Power Finance Corporation Ltd.

Power Grid Corp of India Ltd.

REC Ltd.

NHPC Ltd.

Kerala Infrastructure Investment Fund Board

Indian Railway Finance Corporation Ltd.

Motilal Oswal Finvest Ltd.

Sum of Top 10

Total Debt Raised by Non-Convertible Bonds

11,040

5,926

5,900

5.425

5,000

2,600

2,000

1,500

1,200

1,200

41,790

44,510

24.80

13.31

13.26

12.19

11.23

5.84

4.49

3.37

2.70

2.70

93.89

CPs and CDs Issued by Top 10 Issuers (All Amount in Rs. Crore) 

PAGE 19

Bank of Baroda, 64,665

Punjab National Bank, 17,775

HDFC Bank Ltd, 44,700

Canara Bank Ltd, 19,100

Axis Bank Ltd, 20,175

Union Bank of India, 11,825

Indian Bank, 17,950

Bank of India, 16,775

Indusind Bank Ltd.,8,250

Punjab & Sind Bank,
7,100

Indian Oil Corporation Ltd., 
29,375

Reliance Retail Ventures Ltd., 
26,625

ICICI Securities Ltd., 21,615

NABARD, 20,220

SIDBI, 18,575

Kotak Securities Ltd., 
16,475

Reliance Jio Infocomm Ltd., 
13,800

Tata Steel Ltd., 13,550

HDFC Securities Ltd., 
12,870

Bajaj Finance Ltd., 11,555

Commercial Paper (CP) Certificate of Deposit (CD)



COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Top 10 Commercial Paper Issuers by Issue Size (All Amount in Rs. Crore)

Top 10 Certificate of Deposit Issuers by Issue Size (All Amount in Rs. Crore)

Issuer Names	

Issuer Names	

Jul’25 - Sep’25

Jul’25 - Sep’25

% of Total Debt Raised 
by Commercial Paper 

% of Total Debt Raised by 
Certificate of Deposit 

Indian Oil Corporation Ltd.

Reliance Retail Ventures Ltd.

ICICI Securities Ltd.

National Bank For Agriculture And Rural Development

Small Industries Development Bank Of India

Kotak Securities Ltd.

Reliance Jio Infocomm Ltd.

Tata Steel Ltd.

HDFC Securities Ltd.

Bajaj Finance Ltd.

Sum of Top 10

Total Debt Raised by Commercial Paper

Bank Of Baroda

HDFC Bank Ltd.

Axis Bank Ltd.

Canara Bank

Indian Bank

Punjab National Bank

Bank Of India

Union Bank Of India

Indusind Bank Ltd.

Punjab & Sind Bank

Sum of Top 10

Total Debt Raised by Certificate of Deposit

29,375

26,625

21,615

20,220

18,575

16,475

13,800

13,550

12,870

11,555

1,84,660

4,40,665

64,665

44,700

20,175

19,100

17,950

17,775

16,775

11,825

8,250

7,100

2,28,315

2,62,900

6.67

6.04

4.91

4.59

4.22

3.74

3.13

3.07

2.92

2.62

41.90

24.60

17.00

7.67

7.27

6.83

6.76

6.38

4.50

3.14

2.70

86.84
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Traded Volume 
(In Crore) 

% of Total Traded

COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Top 10 Traded Government Securities (All Amount in Rs. Crore)

Top 10 Traded Corporate Securities (All Amount in Rs. Crore)

Security

Security

Traded Volume 
(In Crore) 

% of Total Traded

06.33 GS 2035

06.79 GS 2034

06.68 GS 2040

06.75 GS 2029

06.90 GS 2065

07.09 GS 2054

07.10 GS 2034

06.92 GS 2039

07.18 GS 2033

07.04 GS 2029

Total Traded in Quarter

NABARD - NCB - 7.48% - 15-Sep-2028

NABARD - NCB - 7.53% - 24-Mar-2028

Apex Homes Pvt Ltd. - NCD - 30-Oct-2027

NABARD - NCB - 7.58% - 31-Jul-2026

NABARD - NCB - 7.80% - 15-Mar-2027

Bajaj Finance Ltd. - NCD - 7.38% - 26-Jun-2028

NABARD - NCB - 7.50% - 17-Dec-2025

REC Ltd. - NCB - 6.60% - 30-Jun-2027

LIC Housing Finance Ltd. - NCD - 6.90% - 17-Sep-2027

NABARD - NCB - 7.50% - 31-Aug-2026

Total Traded in Quarter

NABARD  National Bank for Agriculture and Rural Development 
NCD     Non-Convertible Debentures 
NCB        Non-Convertible Bond 

12,82,930.00

5,25,960.00

1,85,180.00

63,505.00

63,505.00

55,070.00

53,700.00

40,775.00

33,985.00

29,650.00

27,44,595.00

23,880.00

12,030.00

12,011.72

10,265.00

9,310.00

7,734.00

6,625.00

6,570.00

6,383.00

6,325.00

9,16,515.22

46.74

19.16

6.75

2.31

2.31

2.01

1.96

1.49

1.24

1.08

2.61

1.31

1.31

1.12

1.02

0.84

0.72

0.72

0.70

0.69
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COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Inflation at 8-Year Low in September
Consumer Price Inflation in India touched an 8-year low in September 2025, declining to 1.54% from 2.07% 
in August 2025. The disinflation was driven by food prices, especially that of vegetables, pulses, cereals and 
edible oils that dropped below their year-ago levels. The food index recorded negative inflation i.e. a year-
on-year fall of 2.28%. The drop was caused by a combination of easing commodity prices and high base 
effect. Core inflation, on the other hand, increased to 4.5% in September 2025 from 4.1% in August 2025, yet 
remained benign. 

The RBI projects inflation to hover around 1.8% in Q3 FY26, before rising to 4% in Q4 FY26. Even after this 
rise, inflation will be at or below the RBI’s target. The apex bank recently revised its inflation forecast for the 
full fiscal year 2025-26 downwards to 2.6% from 3.1%, citing rationalisation of GST rates, easing commodity 
prices and favourable base.

Policy Rate vs CPI Combined vs Core CPI

9

8

7

6

5

4

3

2

10Y Yield Core CPICPI Combined - General Index- Final
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COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Long Term Yields Harden
G‑Sec yields rose through Q2 FY26, notwithstanding the sustained disinflationary trend and 25 basis points 
rate cut by the US Fed. The benchmark 10-year yield moved up from 6.38% in June 2025 to 6.54% by end-
September 2025. The yield curve steepened marginally, with shorter tenors such as 1-year remaining virtually 
unchanged at 5.6%.  

Yields on 91-day and 182-day T-bills showed an upside movement of 12 basis points (bps) through Q2 FY26 
as system liquidity came under pressure due FPI outflows and advance tax payments towards the end of 
September. The weighted average call money rate rose from 5.49% to 5.66% through the quarter, mirroring 
tightening liquidity conditions. Commercial Paper (CP) rates also firmed up slightly, with weighted average 
minimum CP rate rising from 5.67% in June 2025 to 5.73% by September 2025. 

Bank transmission remained sticky. Weighted average domestic term deposit rate for SCBs softened from 
5.75% to 5.56% by September 2025, while weighted average lending rate hardened from 8.62% to 8.75%. 

10 Year Gsec and 3 Month T-bill Yields in the Secondary Market
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Advance Tax Outflows Tighten Liquidity
Indian banking system witnessed a notable shift in its liquidity profile in September 2025. GST and advance direct 
tax outflows took a big toll on the system liquidity as it tipped into a deficit mode between September 23-25, 2025, 
from a comfortable average daily surplus of Rs.2.7 lakh crore in the first half of the month. The RBI was prompt 
to react, conducting multiple variable rate repo (VRR) auctions, aggregating to Rs.7.75 lakh crore between 
September 22-30, 2025. The response from banks was lukewarm with the bids amounting to only Rs 3.56 lakh 
crore. Liquidity conditions returned to surplus towards the end of September 2025 and the quantum of liquidity 
increased gradually to Rs.1.75 lakh crore by October 6, 2025. 

Net Liquidity Injected / Absorbed (All Amount in Rs. Crore)
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Rupee Depreciates
The Indian rupee continued to weaken against the US dollar through September 2025. From 87.85 at the 
end of August 2025 it depreciated to 88.79 by the end of September 2025. Strong greenback and USD 1.41 
billion Foreign Portfolio Investment (FPI) outflows weighed on the performance of the INR. Weakening investor 
confidence, newer trade barriers built by the Trump Administration by raising duties on items imported from India, 
and USD 1,00,000 H-1B visa fee hike dampened the investor confidence.  

The depreciation of INR against the greenback augurs well for Indian exporters. Also, the economy is currently 
not at a threat of imported inflation. Moreover, the RBI has record forex reserves under his belt, which it can 
utilise to curb any volatility in the currency. 

USD-INR and Forex Reserve
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Moderate Growth Ahead, Economy Resilient
India’s GDP growth in Q1 FY26 surprised on the upside at 7.8 % outperforming most estimates. This was the 
fastest growth clocked in five quarters. The growth was broad based with various segments of the economy 
- manufacturing, construction and services - putting up a good performance backed by strong domestic 
consumption and sustained government capital expenditure. However, the growth trajectory is expected 
to moderate in the remaining quarters of the fiscal year amid rising global headwinds, including enhanced 
US tariffs on Indian exports, introduction of new fees on H-1B visa, softening global demand and continued 
weakness in private sector investment. 

For the full year FY26, GDP growth projections by major institutions range between 6.3% and 6.8%. The RBI 
recently scaled up its growth forecast to 6.8% from 6.5% citing robust rural demand and signs of broad-based 
recovery in urban consumption. The World Bank and the Asia Development Bank peg India’s FY26 growth at 
6.5%. International rating agencies – S&P and Moody’s share the same view, while IMF’s projection is a shade 
higher at 6.6% and the outlook given by Fitch is higher at 6.9%. 

GDP at 2011-12 Constant Prices (YoY% Change)

12

10

8

6

4

2

0

-2

-4

-6

-8

2019-20	             	   2020-21	         	     2021-22	        2022-23           	    2023-24 FRE	      2024-25 SAE

3.9

-5.8

9.7

7.6

9.2

6.5

PAGE 26



COMPILED BY – FIXED INCOME DATA MANAGEMENT TEAM

Fiscal Deficit Widens, Market Borrowings Under Check
India’s gross fiscal deficit expanded sharply to Rs.5.98 lakh crore in the first eight months of FY26, marking 
a 37.5% rise over the year-ago level. Expenditure grew by 13.8% to Rs.18.8 lakh crore, driven by capex that 
surged by 43.4%, while the growth in revenue expenditure was a modest 7.2%. Non-debt receipts could 
not keep pace with the growth in expenditure. These increased by only 5.4%, despite a voluminous surplus 
transfer of Rs.2.69 lakh crore by the RBI. Net tax revenue receipts shrunk by 7.3% as income tax and customs 
duty collections shrank, while GST and Corporate tax reported anaemic growth.
  
The government mobilised Rs.7.95 lakh crore against issuance of G-secs during April-September 2025, 
undershooting the Rs.8 lakh crore target set for the first half of FY26. It has kept its borrowing target for 
second half of the fiscal unchanged at Rs.6.8 lakh crore despite estimating to forgo around Rs.0.45 lakh crore 
revenue due to the introduction of GST 2.0 towards the end of FY26. 

Fiscal Deficit as % of GDP
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Cogencis Enterprise Solution delivers seamless data across all asset 
classes, integrating streaming, snapshot, and historical data into 
enterprise systems. With an open architecture, it ensures automated 
delivery of prices, reference rates, corporate actions, ratings, and 
security-level valuation, enabling efficient and reliable data flow for 
complete system automation.

Cogencis Academy is a virtual learning platform where users can 
enhance their knowledge of the Cogencis Terminal. Through tutorials 
and expert-led sessions, users gain deeper insights into the platform’s 
features and access thought leadership from market experts.

For assistance, reach out to our helpline at +91 22 6637 8787 or 
email us at helpdesk@cogencis.com to schedule a consultation with 
one of our product experts.

Cogencis Enterprise Solution

Cogencis Academy

Cogencis Support

NSE Cogencis is a leading provider of data, news, 
and actionable insights. Our solutions are trusted 
by professionals in commercial banks, asset 
management, insurance, conglomerates, and large 
corporates to trade, manage funds, and hedge risks. 
As a 100% subsidiary of NSE Data & Analytics, we 
play a vital role in India’s financial ecosystem.

To book a product demo, call us at +91 22 6637 8787 or 
send an email to sales@cogencis.com

For more information, visit www.cogencis.com




