
Month Update: December 2025

Month: Dec-25 Trading days: 21 Period ending:

Australian Government Bonds 34 1,561 3,804 181 1,409,604 $132.89

Corporate bonds 4 572 455 22 133,563 $13.43

Structured Income Notes 5 1,597 1,315 63 372,655 $36.73

43 3,730 5,574 265 1,915,822 $183.06

Ma Credit Portfolio Holdings LimitedMA2HA $230 Structured Income Notes 16-Dec-2025 $100.00 10-Dec-2032 6.88% Monthly $99.85

CVC Limited CVCHB $75 Corporate Bonds 11-Dec-2025 $100.00 11-Dec-2028 8.22% Qtrly $101.68

Stonepeak-Plus Infra Debt LimitedSPPHA $300 Structured Income Notes 10-Dec-2025 $100.00 06-Dec-2032 6.82% Monthly $100.42

Dominion Investment Group LimitedDMNHA $425 Structured Income Notes 17-Oct-2025 $100.00 11-Oct-2032 6.57% Monthly $98.35

RAM Income Capital Ltd RAMHA $300 Structured Income Notes 15-Oct-2025 $100.00 10-Apr-2032 6.57% Monthly $100.17

Challenger IM Capital Limited CIMHA $350 Structured Income Notes 10-Sep-2025 $100.00 06-Sep-2032 6.32% Monthly $99.38

Commonwealth of Australia GSBS36 $18,000 Government Bonds - Fixed Rate 01-Aug-2025 $100.00 21-Oct-2036 4.25% S/A $96.88

Commonwealth of Australia GSBE36 $22,100 Government Bonds - Fixed Rate 13-Feb-2025 $100.00 21-Mar-2036 4.25% S/A $96.93

Commonwealth of Australia GSBW35 $22,900 Government Bonds - Fixed Rate 02-Aug-2024 $100.00 21-Dec-2035 4.25% S/A $96.65

*BBSW = Bank Bill Swap Rate

#
 As of the date of this report this security has not traded, the Last Price reflects the Issue Price

ASX code Security type Value ($) Value (%) Volume Volume (%)

GSBK54 Government Bonds - Fixed Rate $38,319,119 20.93% 403,180 21.04%

GSBE36 Government Bonds - Fixed Rate $19,921,130 10.88% 204,716 10.69%

GSBG33 Government Bonds - Fixed Rate $16,742,556 9.15% 166,103 8.67%

DMNHA Structured Income Notes $13,002,157 7.10% 133,862 6.99%

CIMHA Structured Income Notes $8,616,925 4.71% 87,325 4.56%

$96,601,886.80 52.77% 995,186 51.95%
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Month Update: December 2025

Market Capitalisation Trends

Dec-24 Dec-25 % change Nov-25 % change

Market cap ($m) $897.54 $1,561.39 74.0% $1,493.57 4.5%

Number listed (actual) 35                  34                   -2.9% 34 0.0%

Monthly volume 493,950         1,409,604       185.4% 1,299,466        8.5%

Monthly transactions 1,325             3,804              187.1% 3,132 21.5%

Monthly value ($m) $48.71 $132.89 172.8% $125.89 5.6%

Dec-24 Dec-25 % change Nov-25 % change

Market cap ($m) $755.25 $571.56 -24.3% $539.94 5.9%

Number listed (actual) 5                    4                     -20.0% 4 0.0%

Monthly volume 49,143           133,563          171.8% 83,076             60.8%

Monthly transactions 263                455                 73.0% 334 36.2%

Monthly value ($m) $5.03 $13.43 166.8% $8.38 60.3%

Dec-24 Dec-25 % change Nov-25 % change

Market cap ($m) $0.00 $1,597.23 - $1,055.50 51.3%

Number listed (actual) -                 5                     - 3 66.7%

Monthly volume NA 372,655          - 322,503           15.6%

Monthly transactions NA 1,315              - 1,352 -2.7%

Monthly value ($m) NA $36.73 - $31.86 15.3%

Total bond market

Dec-24 Dec-25 % change Nov-25 % change

Market cap ($m) $1,652.79 $3,730.18 125.7% $3,089.01 20.8%

Number listed (actual) 40                  43                   7.5% 41 4.9%

Monthly volume 543,093         1,915,822       252.8% 1,705,045        12.4%

Monthly transactions 1,588             5,574              251.0% 4,818               15.7%

Monthly value ($m) 53.7 $183.06 240.6% $166.13 10.2%
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Bonds market cap breadown by type

Corporate Bonds, $572 m

Structured Income Notes,
$1,597 m

Government Bonds - Fixed
Rate, $1,413 m

Government Bonds - Inflation
Linked, $149 m

Bonds breadown by traded value

Corporate Bonds, $13,434 k

Structured Income Notes,
$36,732 k

Government Bonds - Fixed Rate,
$125,152 k

Government Bonds - Inflation
Linked, $7,740 k



Month update: December 2025

ASX profiles Detail Activity Prices Returns
ASX 

code

Issuer ASX listed 

date

Maturity / 

Conv / Reset
Coupon

2 Payment 

frequency

Payment 

rank

Issuer 

type

Announced 

Ex-date

Announced 

payment 

date

Mkt cap ($m) Traded value ($) Traded 

volume

Number

 of trades

Monthly 

liquidity %
3

Last Year high Year low Yield 

(%)1

1 month 

price 

return

1 year 
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3 year 
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10 year 
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Government bonds - Fixed rate

GSBG26 Commonwealth of Australia Treasury Bond 4.25% 21-04-26 Semi 18-Mar-14 21-Apr-26 4.25% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $51.97 $3,105,470.56 30,775           48            5.98% $101.20 $102.99 $100.17 3.82% 0.29% -0.19% -1.88% -16.75% -11.99%

GSBQ26 Commonwealth of Australia Treasury Bond 0.50% 21-09-26 Semi 30-Sep-20 21-Sep-26 0.50% S/A Unsecured Sovereigns 12-Mar-26 23-Mar-26 $13.93 $734,252.05 7,511             6              5.27% $97.82 $98.08 $95.15 3.95% 0.20% 3.43% 7.57% -3.09% n/a

GSBG27 Commonwealth of Australia Treasury Bond 4.75% 21-04-27 Semi 21-May-13 21-Apr-27 4.75% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $64.40 $2,519,221.64 24,745           90            3.91% $102.03 $107.00 $101.57 3.99% 0.03% -5.13% -3.13% -19.78% -14.69%

GSBU27 Commonwealth of Australia Treasury Bond 2.75% 21-11-27 Semi 28-Jan-16 21-Nov-27 2.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $20.12 $1,391,973.06 14,200           29            6.92% $98.15 $100.18 $97.50 4.06% 0.03% 0.72% 1.78% -14.57% n/a

GSBI28 Commonwealth of Australia Treasury Bond 2.25% 21-05-28 Semi 19-May-16 21-May-28 2.25% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $7.93 $483,746.99 5,031             25            6.10% $96.28 $98.62 $95.49 4.09% -0.22% 1.32% 2.02% -13.55% n/a

GSBU28 Commonwealth of Australia Treasury Bond 2.75% 21-11-28 Semi 02-Mar-17 21-Nov-28 2.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $14.29 $456,413.41 4,726             35            3.19% $96.76 $99.72 $96.07 4.14% -0.37% 1.16% 1.44% -16.89% n/a

GSBG29 Commonwealth of Australia Treasury Bond 3.25% 21-04-29 Semi 21-May-13 21-Apr-29 3.25% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $54.88 $2,200,512.10 22,464           89            4.01% $97.96 $101.27 $97.25 4.17% -0.18% -0.24% 0.51% -18.94% -5.57%

GSBU29 Commonwealth of Australia Treasury Bond 2.75% 21-11-29 Semi 29-Jan-18 21-Nov-29 2.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $8.09 $354,107.71 3,724             41            4.38% $95.22 $98.74 $94.53 4.21% -0.29% 1.00% -0.14% -18.86% n/a

GSBI30 Commonwealth of Australia Treasury Bond 2.50% 21-05-30 Semi 14-Jun-18 21-May-30 2.50% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $1.52 $160,385.02 1,712             6              10.58% $93.55 $97.10 $93.19 4.24% -0.49% 0.32% 0.69% -18.48% n/a

GSBW30 Commonwealth of Australia Treasury Bond 1.00% 21-12-30 Semi 21-May-20 21-Dec-30 1.00% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $9.85 $128,130.27 1,489             14            1.30% $85.63 $88.74 $83.76 4.29% -0.94% 2.07% 6.97% -15.25% n/a

GSBK31 Commonwealth of Australia Treasury Bond 1.50% 21-06-31 Semi 03-Jun-19 21-Jun-31 1.50% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $5.52 $15,440.54 179                1              0.28% $86.26 $89.07 $85.86 4.35% -3.16% 0.93% -0.15% -17.64% n/a

GSBU31 Commonwealth of Australia Treasury Bond 1.00% 21-11-31 Semi 02-Sep-20 21-Nov-31 1.00% S/A Unsecured Sovereigns 12-May-26 21-May-26 $8.70 $320,822.92 3,874             12            3.69% $82.82 $86.15 $81.25 4.40% -0.97% 2.06% 6.23% n/a n/a

GSBI32 Commonwealth of Australia Treasury Bond 1.25% 21-05-32 Semi 28-Jan-20 21-May-32 1.25% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $5.55 $62,863.51 762                8              1.13% $82.53 $86.24 $81.21 4.45% -1.49% 2.15% 4.30% -18.89% n/a

GSBU32 Commonwealth of Australia Treasury Bond 1.75% 21-11-32 Semi 21-Apr-21 21-Nov-32 1.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $85.01 $6,616,362.93 78,650           199          7.78% $84.17 $88.21 $82.10 4.51% -0.78% 1.67% 1.88% n/a n/a

GSBG33 Commonwealth of Australia Treasury Bond 4.50% 21-04-33 Semi 22-Nov-13 21-Apr-33 4.50% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $202.15 $16,742,556.19 166,103         356          8.28% $100.57 $112.12 $99.99 4.53% -1.03% -1.88% -4.66% -28.37% -14.85%

GSBU33 Commonwealth of Australia Treasury Bond 3.00% 21-11-33 Semi 19-Apr-22 21-Nov-33 3.00% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $100.33 $8,402,627.20 93,012           313          8.37% $90.06 $95.34 $89.10 4.59% -1.23% -0.78% -1.86% n/a n/a

GSBI34 Commonwealth of Australia Treasury Bond 3.75% 21-05-34 Semi 17-Nov-22 21-May-34 3.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $98.04 $7,416,016.49 78,524           239          7.56% $94.27 $100.13 $92.10 4.63% -1.11% -1.47% -3.58% n/a n/a

GSBW34 Commonwealth of Australia Treasury Bond 3.50% 21-12-34 Semi 28-Apr-23 21-Dec-34 3.50% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $2.98 $100,672.60 1,085             10            3.38% $91.73 $97.13 $91.32 4.69% -3.41% -1.32% n/a n/a n/a

GSBK35 Commonwealth of Australia Treasury Bond 2.75% 21-06-35 Semi 30-Mar-15 21-Jun-35 2.75% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $104.06 $8,164,503.09 95,189           252          7.85% $84.95 $90.51 $82.00 4.73% -3.01% -1.72% -1.76% -28.38% -7.41%

GSBW35 Commonwealth of Australia Treasury Bond 4.25% 21-12-35 Semi 02-Aug-24 21-Dec-35 4.25% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $10.43 $1,576,799.64 16,152           44            15.12% $96.65 $102.88 $96.41 4.74% -3.88% -1.63% n/a n/a n/a

GSBE36 Commonwealth of Australia Treasury Bond 4.25% 21-03-36 Semi 13-Feb-25 21-Mar-36 4.25% S/A Sr Unsecured Sovereigns 12-Mar-26 23-Mar-26 $78.03 $19,921,129.66 204,716         307          25.53% $96.93 $102.45 $96.00 4.76% -1.62% n/a n/a n/a n/a

GSBS36 Commonwealth of Australia Treasury Bond 4.25% 21-10-36 Semi 01-Aug-25 21-Oct-36 4.25% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $0.97 $7,673.05 79                  8              0.79% $96.88 $101.72 $96.31 4.79% -1.87% n/a n/a n/a n/a

GSBG37 Commonwealth of Australia Treasury Bond 3.75% 21-04-37 Semi 21-Oct-14 21-Apr-37 3.75% S/A Sr Unsecured Sovereigns 10-Apr-26 21-Apr-26 $55.23 $2,262,873.56 24,581           101          4.10% $91.87 $97.96 $90.90 4.82% -1.78% -2.14% -4.53% -31.45% -13.98%

GSBK39 Commonwealth of Australia Treasury Bond 3.25% 21-06-39 Semi 20-Oct-15 21-Jun-39 3.25% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $12.11 $368,535.78 4,320             39            3.04% $84.14 $90.74 $83.06 4.93% -3.86% -2.55% -4.99% -33.85% -14.27%

GSBI41 Commonwealth of Australia Treasury Bond 2.75% 21-05-41 Semi 30-Jul-18 21-May-41 2.75% S/A Sr Unsecured Sovereigns 12-May-26 21-May-26 $8.51 $492,071.03 6,431             15            5.78% $75.95 $81.88 $75.26 5.00% -2.00% -2.65% -4.47% -35.75% n/a

GSBE47 Commonwealth of Australia Treasury Bond 3.00% 21-03-47 Semi 19-Oct-16 21-Mar-47 3.00% S/A Sr Unsecured Sovereigns 12-Mar-26 23-Mar-26 $39.06 $1,025,719.63 14,036           49            2.63% $72.75 $78.76 $0.00 5.18% -2.35% -5.13% -10.75% -41.83% n/a

GSBK51 Commonwealth of Australia Treasury Bond 1.75% 21-06-51 Semi 05-Aug-20 21-Jun-51 1.75% S/A Unsecured Sovereigns 11-Jun-26 22-Jun-26 $34.90 $1,802,401.17 34,887           71            5.16% $51.00 $56.55 $50.27 5.24% -3.99% -4.85% -13.29% -46.76% n/a

GSBK54 Commonwealth of Australia Treasury Bond 4.75% 21-06-54 Semi 26-Oct-23 21-Jun-54 4.75% S/A Sr Unsecured Sovereigns 11-Jun-26 22-Jun-26 $314.03 $38,319,119.30 403,180         1,186       12.20% $93.60 $101.60 $92.45 5.21% -3.29% -5.46% n/a n/a n/a

Government bonds - Inflation linked

GSIU27 Commonwealth of Australia. Treas Indexed Bond Cpi+0.75% 21-11-27 Qly 01-Sep-17 21-Nov-27 0.75% Qtrly Sr Unsecured Sovereigns 12-Feb-26 23-Feb-26 $58.85 $2,073,557.53 16,206           33            3.52% $127.93 $128.49 $123.06 1.21% -0.04% 4.37% 12.93% 8.36% n/a

GSIQ30 Commonwealth of Australia. Treas Indexed Bond Cpi+2.50% 20-09-30 Qly 21-May-13 20-Sep-30 2.50% Qtrly Sr Unsecured Sovereigns 11-Mar-26 20-Mar-26 $28.69 $561,335.41 3,627             39            1.96% $154.41 $158.67 $151.50 1.84% -1.52% 1.51% 7.24% -5.50% 10.53%

GSIU32 Commonwealth of Australia. Treas Indexed Bond Cpi+0.25% 21-11-32 Qly 01-Sep-21 21-Nov-32 0.25% Qtrly Sr Unsecured Sovereigns 12-Feb-26 23-Feb-26 $9.56 $81,472.52 764                7              0.85% $106.21 $109.86 $102.00 2.16% -0.91% 2.86% 12.24% n/a n/a

GSIO35 Commonwealth of Australia. Treas Indexed Bond Cpi+2.00% 21-08-35 Qly 01-Oct-13 21-Aug-35 2.00% Qtrly Sr Unsecured Sovereigns 12-Feb-26 23-Feb-26 $25.08 $2,310,563.14 17,136           45            9.21% $134.22 $141.86 $130.99 2.42% -2.18% -0.09% 3.75% -14.38% 11.84%

GSIO40 Commonwealth of Australia. Treas Indexed Bond Cpi+1.25% 21-08-40 Qly 18-Aug-15 21-Aug-40 1.25% Qtrly Sr Unsecured Sovereigns 12-Feb-26 23-Feb-26 $10.62 $802,865.25 7,186             28            7.56% $111.62 $119.40 $106.39 2.68% -1.67% -2.14% 2.68% -20.41% 6.49%

GSIC50 Commonwealth of Australia. Treas Indexed Bond Cpi+1.00% 21-02-50 Qly 26-Sep-18 21-Feb-50 1.00% Qtrly Sr Unsecured Sovereigns 12-Feb-26 23-Feb-26 $16.01 $1,910,479.48 22,548           59            11.94% $84.08 $92.20 $80.25 2.93% -3.92% -7.41% -9.57% -35.82% n/a

Corporate bonds

AYUHD Australian Unity Limited Simple Bond 3-Bbsw+2.15% 15-12-26 18-Oct-19 15-Dec-26 5.89% Qtrly Sr Unsecured Managed Care 01-Apr-26 14-Apr-26 $207.52 $7,238,199.82 72,222           185          3.49% $100.25 $102.55 $98.65 6.91% 0.26% -1.72% 0.25% 3.03% n/a

AYUHE Australian Unity Limited Simple Bond 3-Bbsw+2.50% 15-12-28 01-Dec-23 15-Dec-28 6.24% Qtrly Sr Unsecured Managed Care 01-Apr-26 14-Apr-26 $258.87 $5,604,380.74 55,498           243          2.16% $101.20 $103.15 $98.80 6.54% 1.00% -1.70% n/a n/a n/a

CVCHB CVC Limited Bond 3-Bbsw+4.50% 11-12-28 Qly Cum Red 11-Dec-25 11-Dec-28 8.22% Qtrly Sr Unsecured Financial Services 11-Mar-26 20-Mar-26 $76.26 $492,005.42 4,837             19            0.65% $101.68 $102.00 $100.02 8.14% 0.38% -1.76% n/a n/a n/a

SNCHA Sandon Capital Investments LimitedBond 4.80% 10-07-26 Semi 11-Aug-23 10-Jul-26 4.80% S/A Subordinated Financial Services 09-Dec-25 31-Dec-25 $28.91 $99,816.88 1,006             8              0.35% $99.48 $100.40 $95.60 7.60% -0.72% 2.98% -2.89% -1.98% n/a

Structured Income Notes

CIMHA Challenger IM Capital Limited Bond 1-Bbsw+2.75% 06-09-32 Mth Cum Red 10-Sep-25 06-Sep-32 6.32% Monthly Unsecured Financial Services 14-Jan-26 20-Jan-26 $347.81 $8,616,925.06 87,325           490          2.48% $99.38 $100.95 $97.08 7.25% 0.89% n/a n/a n/a n/a

DMNHA Dominion Investment Group LimitedBond 1-Bbsw+3.00% 11-10-32 Mth Cum Red Step17-Oct-25 11-Oct-32 6.57% Monthly Sr Unsecured Financial Services 12-Jan-26 20-Jan-26 $417.99 $13,002,156.59 133,862         298          3.11% $98.35 $99.97 $96.50 7.68% 1.39% n/a n/a n/a n/a

MA2HA Ma Credit Portfolio Holdings LimitedBond 1-Bbsw+3.25% 10-12-32 Mth Secur Red Step16-Dec-25 10-Dec-32 6.88% Monthly Secured Financial Services 23-Jan-26 09-Feb-26 $229.66 $2,450,799.43 24,573           78            1.07% $99.85 $100.58 $99.10 7.66% n/a n/a n/a n/a n/a

RAMHA RAM Income Capital Ltd Bond 1-Bbsw+3.00% 10-04-32 Mth Secur Cum Red Step15-Oct-25 10-Apr-32 6.57% Monthly Secured Financial Services 27-Jan-26 11-Feb-26 $300.51 $7,294,695.30 72,981           235          2.43% $100.17 $101.20 $99.00 7.28% 0.67% n/a n/a n/a n/a

SPPHA Stonepeak-Plus Infra Debt LimitedBond 1-Bbsw+3.25% 06-12-32 Mth Cum Red Step10-Dec-25 06-Dec-32 6.82% Monthly Sr Non PreferredFinancial Services 12-Jan-26 20-Jan-26 $301.26 $5,367,684.47 53,914           214          1.78% $100.42 $101.50 $98.50 7.55% n/a n/a n/a n/a n/a

1 Yield data for eAGBs reflects the wholesale issuance, yield data has been sourced from Bloomberg.

2 The coupon data has been sourced from Bloomberg using the Coupon function as at 31 December 2025
3 Monthly liquidity is equal to the total value traded for the security for the month divided by its market capitalisation.

All values are as at Dec-25.

Past Performance is not a reliable indicator of future performance.
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