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e Indian equities ended higher this week after the e US stocks rose during this week mainly over
Reserve Bank of India (RBI) delivered a larger- potential trade negotiations between the US and
than-expected rate cut. Support also came from China and upbeat US job openings for April 2025.
easing global trade concerns from the United States Furthermore, strong earnings and easing inflation
(US)-China, steady foreign inflows and improved concerns led to additional gains.
domestic cues. BSE Sensex and Nifty 50 rose e Britain's FTSE index ended higher led by gains in
0.91% and 1.02%, respectively. mining stocks tracking higher metal prices and as
e Most sectors ended higher, with realty, metal and potential trade talks between the US and China
auto gaining the most. BSE Realty, BSE Metal and eased global trade worries. However, a downward
BSE Auto rose 9.65%, 1.65% and 1.48%, revision in the United Kingdom's growth forecast by
respectively. the Organisation for Economic Co-operation and
Development (OECD) limited the gains.
S RETEE | @ harae® | e quities closed mixed this week. Japan's
BSE Sensex 0.91 10.56 9.48 Nikkei index ended lower this week led by a fall in
Nifty 50 1.02 10.90 9.56 automobile shares amid persistent US-China trade
BSE Midcap 2.13 15.21 5.83 concerns and a strong yen.
:gE Ezné:(l:fp (1):22 12:22 12(1)2 e Hong Kong's Hang Seng Ind.ex ended .higher this
BSE CG 041 20.74 4.29 week as upbeat data on China’s services sector
BSE FMCG 0.82 865 -0.85 eased concerns surrounding economic growth.
BSE IT -0.15 -1.79 6.05 e China's Shanghai Composite Index closed higher
BSE Healthcare 1.45 8.87 21.03 during this week mainly due to gains from banking,
Source: BSE, NSE automobile and atrtificial intelligence stocks.
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Source: SEBL, NSE 1 Yr G-Sec* 5.44% 5.66% v
Past performance may or may not be sustained in the future. 5 Yr G-Sec* 5.81% 5.86% @
10 Yr G-Sec* 6.23% 6.27% v
USD/INR* 85.79 85.48 v
Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA
*Weighted Average Yield
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e Government bond prices closed flat in the week
ended June 6, 2025. The yield on the 10-year
benchmark 6.79% 2034 paper closed at 6.29% on
June 6, 2025, unchanged from May 30, 2025.

e Meanwhile, the yield of the 10-year benchmark
6.33% 2035 paper closed at 6.24% compared with
6.22%.

e Bond prices were little changed throughout the
week as investors remained on the edge ahead of
the outcome of the monetary policy.

e However, bond prices settled lower at the end of the
week after, in an unexpected move, the Monetary
Policy Committee (MPC) cut the policy repo rate 50
bps to 5.50%, which weakened demand for longer-
tenure debt.

e The MPC shifted the policy stance to ‘neutral’ from
‘accommodative’, indicating limited policy space
and the need to monitor data closely to balance
growth and inflation.

e Meanwhile, in the weekly debt sale held on June 6,
2025, the RBI auctioned 6.92% GS (Government
Security) 2029 and 6.90% GS 2065 for a total
notified amount of Rs 32,000 crore.
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Source: CRISIL Fixed Income Database

Past performance may or may not be sustained in the future.

@ GLOBAL DEBT

US Treasury prices were little changed as investors
remained on the edges due to concerns around US-
China trade talks.

The US Treasury yield declined as investors parsed
inflation data and considered the latest news on
President Trump’s reciprocal tariffs proposals

However, a further fall halted as investors awaited
the upcoming nonfarm payrolls report for more
clarity on the state of the US economy. It declined
further due to escalations in trade tariff tensions

The yield on the 10-year benchmark Treasury bond
ended at 4.40% on June 6, 2025, compared with
4.41% on May 30, 2025.

EE DOMESTIC NEWS

The Monetary Policy Committee (MPC) of the
Reserve Bank of India (RBI) voted unanimously to
cut the policy repo rate by 50 basis points (bps) to
5.50%.

Accordingly, the standing deposit facility (SDF) rate,
the marginal standing facility (MSF) rate and bank
rate have been revised to 5.25%, 5.75% and
5.75%, respectively.

The MPC shifted the policy stance to ‘neutral’ from
‘accommodative’, indicating limited policy space
and the need to monitor data closely to balance
growth and inflation.

Gross Goods and Services Tax collections surged
16.4% in May 2025 to Rs 2.01 lakh crore from a
year earlier.

The Organisation for Economic Co-operation and
Development (OECD) lowered this fiscal's growth
forecast for India by 10 bps to 6.3%.

The India HSBC Manufacturing PMI (Purchasing
Managers’ Index) edged down to 57.6 in May 2025
compared with 58.2 in April 2025; services PMI
increased to 58.8 compared with 58.7 and
composite PMI stood at 59.3 from 59.7.

The Centre has increased central deputation
allowance for certain categories of officers.
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Central government employees retired under the
National Pension Scheme with 10+ years of service
can now claim additional pension benefits under the
new Unified Pension Scheme by June 30, 2025.

The Central Government approved an additional
instalment of Rs 81,735 crore in tax devolution to
State Governments, which will be released on June
2, 2025.

The Union Cabinet approved the development of a
four-lane highway between Badvel and Nellore in
Andhra Pradesh at a total cost of Rs 3,653.10 crore.

RBI data showed private-sector banks had a
sharper drop in loan growth in fiscal 2025; overall
growth moderated to 11.1% from 15.3% the year
before.

The Securities and Exchange Board Commission
(SEBI) came out with an operational framework for
issuance of social, sustainability and sustainability-
linked bonds, which together will be known as
Environment, Social and Governance (ESG) debt
securities.

The market regulator tweaked the investor charter
for investment advisers and research analysts to
enhance financial inclusion and financial literacy.

SEBI decided to automate the process of invocation
and sale of pledged securities to facilitate ease of
doing business and safeguard investor interest.

@ GLOBAL NEWS

US JOLTSs job opening rose by 191,000 to 7.391
million in April 2025 from 7.2 million in May 2025.

The US economy added 37000 workers to their
payrolls in May 2025, compared to a downwardly
revised 60000 in April 2025.

The US trade gap narrowed sharply to $61.6 billion
in April 2025, the lowest since September 2023,
compared to a $138.3 billion gap in March 2025.

US ISM Manufacturing PMI fell to 48.5 in May 2025
compared to 48.7 in April 2025.

US ISM Services PMI declined to 49.9 in May 2025
compared to 51.6 in April 2025.

US S&P Global US Manufacturing PMI increased to
52 in May 2025 compared to 50.2 in April 2025.

US S&P Global Services PMI rose to 53.7 in May
2025, compared to 50.8 in April 2025 while the S&P
Global Composite PMI edged up to 53.0 from 50.6.

The European Central Bank (ECB) cut key interest
rates by 25 bps to 2.15% from 2.4%, deposit Facility
Rate to 2.0% and the marginal lending rate to 2.4%
at its June 2025 meeting, based on updated
inflation and economic forecasts.

Eurozone Producer Prices Index eased down 0.7%
in April 2025 compared to 1.9% in March 2025.

Eurozone HCOB Manufacturing PMI increased to
49.4 in May 2025, compared to 49.0 in April 2025.

Eurozone annual inflation rate eased to 1.9% in
May 2025 compared to 2.2% in April 2025 while the
annual core inflation rate fell to 2.3% from 2.7%.

UK S&P Global Services PMI higher to 50.9 in May
2025 compared to 49 April 2025 while the S&P
Global Composite PMI was up to 50.3 from 48.5.

UK S&P Global Manufacturing PMI edged up to
46.4 in May 2025 compared to 45.4 in April 2025.

China Caixin General Manufacturing PMI declined
to 48.3 in May 2025 compared to 50.4 April 2025.

China Official NBS Manufacturing PMI rose to 49.5
in May 2025 compared to 49.0 in April 2025 while
the Official NBS Non-Manufacturing PMI edged
down to 50.3 from 50.4.

China NBS Composite PMI Output Index inched up
to 50.4 in May 2025 compared to 50.2 in April 2025.

China Caixin General Services PMI rose to 51.1 in
May 2025, compared to 50.7 in April 2025 while the
Caixin China General Composite PMI dropped to
49.6 from 51.1.

Japan Jibun Bank Manufacturing PMI rose to 49.4
in May 2025 compared to 48.7 in April 2025.
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e US Consumer Inflation Expectations May

e China Inflation Rate May

Monday, June 9, 2025 e China PPI May
e China trade balance, May

e Japan GDP Growth Annualized Final Q1

Tuesday, June 10, 2025 ¢ UK Unemployment Rate April

e US Inflation Rate May

Wednesday, June 11, 2025 e« Japan PPI May

e US PPI May

e US Initial Jobless Claims June 07
e UK GDP April

hrsear, e U2, 2023 e UK balance of trade, April

e UK Industrial Production April

¢ India Inflation Rate May

e Eurozone industrial Production, April
e Japan Industrial Production Final April
Fireley, e 18, 2025 ¢ India Balance of Trade May

e India Foreign Exchange Reserves June/06 2025
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Source: CRISIL

Disclaimer: CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this Report based on
the information obtained by CRISIL from sources which it considers reliable (Data). However, CRISIL does not guarantee the accuracy,
adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the results obtained from the
use of Data / Report. This Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this
report should be construed as an investment advice. CRISIL especially states that it has no financial liability whatsoever to the
subscribers/ users/ transmitters/ distributors of this Report. CRISIL Research operates independently of, and does not have access to
information obtained by CRISIL’s Ratings Division / CRISIL Risk and Infrastructure Solutions Limited (CRIS), which may, in their regular
operations, obtain information of a confidential nature. The views expressed in this Report are that of CRISIL Research and not of
CRISIL’s Ratings Division / CRIS. No part of this Report may be published / reproduced in any form without CRISIL’s prior written
approval. CRISIL or its associates may have commercial transactions with the company/entity.

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

Disclaimers: This document is for information purposes only and is not an offer to sell or a solicitation to buy any mutual fund units /
securities or to have business relations with Union Asset Management Company Private Limited (the AMC) / Union Trustee Company
Private Limited (the Trustee Company) or any of its associates. The information in this document is as of June 6, 2025 unless stated
otherwise, and may change without notice. The information in this document alone is not sufficient and should not be used for the
development or implementation of an investment strategy. Neither the Sponsors/the AMC/ the Trustee Company/ their associates/ any
person connected with it, accepts any liability arising from the use of this information.

This report and the views expressed in this report are that of CRISIL Research. The Sponsors/ the AMC/ the Trustee Company/ their
associates/ any person connected with it, do not warrant the completeness or accuracy of the information and disclaim all liabilities,
losses and damages arising out of the use of this information. The recipients of this material should rely on their investigations and take
their own professional advice.

Statutory Details: Constitution: Union Mutual Fund has been set up as a Trust under the Indian Trusts Act,1882; Sponsors: Union Bank
of India and Dai-ichi Life Holdings, Inc.; Trustee: Union Trustee Company Private Limited, [Corporate Identity Number (CIN):
U65923MH2009PTC198198], a company incorporated under the Companies Act, 1956 with a limited liability; Investment Manager: Union
Asset Management Company Private Limited, [Corporate Identity Number (CIN): U65923MH2009PTC198201], a company incorporated
under the Companies Act, 1956 with a limited liability. Registered Office: Unit 503, 5th Floor, Leela Business Park, Andheri Kurla Road,
Andheri (East), Mumbai - 400059.Toll Free No. 18002002268 - Non Toll Free. 022-67483333 - Fax No: 022-67483402 - Website:
www.unionmf.com - Email: investorcare@unionmf.com




