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@ DOMESTIC EQUITY

¢ Indian equity closed lower this week, dragged down
by persistent foreign fund outflows and uncertainty
over United States (US)-India trade talks amid
mixed global cues. However, a few gains were seen
after softer US inflation data and revived hopes of a
rate cut by the US Federal Reserve (Fed). The BSE
Sensex and Nifty 50 fell 0.40% and 0.31%,
respectively.

e Majority major sectors closed lower, with the top
losers being BSE Power, BSE Bankex and BSE
Auto, which fell 0.99%, 0.78% and 0.51%,

respectively.
. Week 3 month 1 year

BSE Sensex -0.40 2.79 7.21

Nifty 50 -0.31 2.52 8.41

BSE Midcap 0.15 -0.68 -1.76

BSE Smallcap -0.18 -7.00 -9.83

BSE Bankex -0.78 6.05 12.62
BSE CG -0.37 -6.59 -5.89

BSE FMCG 0.39 -3.07 -2.39

BSE IT 1.20 4.11 -16.28
BSE Healthcare -0.31 -2.89 -1.46
Source: BSE, NSE
Past performance may or may not be sustained in the future.
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Past performance may or may not be sustained in the future.

@ cLOBAL EQUITY

US stocks declined during the week due to rising
unemployment rate. Further, increasing worries
over economic uncertainty over aggressive trade
policy and concerns around an artificial intelligence
(Al) bubble put pressure on the market. However, a
few gains were witnessed due to soft inflation report
and a less hawkish policy update.

Britain's FTSE Index closed higher during the week
owing to a surge in banking stocks after the Bank of
England announced plans to relax capital
requirements to boost growth.

Japan's Nikkei closed lower during the week, led by
a decline in technology stocks amid lingering
valuation concerns. However, a few gains were
witnessed after Bank of Japan’s decision to raise
short-term rates to 0.75%.

Hong Kong's Hang Seng Index closed lower during
the week, weighed down by concerns over China's
slowing growth and losses in technology stocks
amid concerns over an Al bubble.

China's Shanghai Composite Index closed flat this
week as gains from technology stocks were offset
by worries over dismal earnings, which kept
investors cautious ahead of fresh policy signals.
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Additionally, they fell over foreign fund outflows and

i i increases in headline and core inflation, signalling
fading expectations of RBI rate cuts.

easing price pressures.
e However, later in the week, few gains were

witnessed driven by expectations and execution of
RBI bond purchases.

e Bond prices elevated further as delayed jobs data
revealed a net loss in payrolls for

October/November and a rising unemployment
* Inthe weekly debt sale held on December 19, 2025, rate, further supported the Fed's easing stance.

the RBI auctioned 6.01% GS (Government
Security) 2030 and 7.09% GS 2075 for a total
notified amount of Rs 30,000 crore.

e The yield on the 10-year benchmark Treasury bond
closed at 4.12% on December 18, 2025 compared
with 4.19% from December 12, 2025 .

10-Year Benchmark G-Sec Yield
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e India’s wholesale prices fell 0.32% on-year in

November 2025 compared with 1.21% in October
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8:20% 1 e India’s merchandise trade deficit narrowed to
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% % % % :% cé % % ‘;.; ;" ;1) g 5 E at their fastest pace, while imports slowed to a
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Source: CRISIL Fixed Income Database e India proposed a preferential trade agreement with
Past performance may or may not be sustained in the future. Mexico to help domestic exporters deal with the
steep tariffs announced by them.
¢ India’s unemployment rate slipped to 4.7% in
@ GLOBAL DEBT November 2025 compared with 5.2% in October
e US Treasury prices were up during the week as the 2025.
recent slew of economic data raised expectations of e Hongkong and Shanghai Banking Corporation
a rate cut by the Fed. (HSBC) Flash India Manufacturing Purchasing
e Bond prices rose November's Consumer Price Managers' Index (PMI) eased to 55.7 in December
Index report showed smaller-than-expected 2025 from 56.6 in November 2025, while Services

PMI fell to 59.1 from 59.8. The HSBC Flash
Composite PMI declined to 58.9 from 59.7.
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India and Oman approved a Comprehensive
Economic Partnership Agreement, a free trade
agreement expected to deepen economic ties and
boost trade.

India has eased extra scrutiny to clear China
business visas within four weeks.

The Cabinet has approved the Atomic Energy Bill,
2025, named Sustainable Harnessing and
Advancement of Nuclear Energy for Transforming
India Bill (SHANTI).

Union Finance Minister Nirmala Sitharaman
introduced the Securities Market Code Bill, 2025, in
the Lok Sabha.

The Centre approved renaming Mahatma Gandhi
National Rural Employment Guarantee Act
(MGNREGA), India's flagship rural employment
scheme to Pujya Bapu Gramin Rozgar Yojana.

Cabinet approves 100% foreign direct investment in
Indian insurance firms.

The Cabinet cleared a budget of Rs 11,718.24 crore
for Census 2027.

Securities and Exchange Board of India (SEBI)
revised the mutual fund (MF) expense ratio
framework and approved a comprehensive
overhaul of the three-decade-old SEBI MF
Regulations, 1996.

SEBI allowed zero-coupon bonds to be issued in
reduced denominations of Rs 10,000 by modifying
the conditions under which issuers can lower the
face value of non-convertible debt securities and
non-convertible redeemable preference shares
issued through private placement.

Pension Fund Regulatory and Development
Authority issued an important communication for
National Pension System subscribers, who had
chosen Scheme A under Tier | (Active Choice).

@ GLOBAL NEWS

US unemployment rate increased to 4.6% in
November 2025 compared to 4.4% in August 2025.

US job growth rose to 64,000 in November 2025
compared to a loss of 1,05,000 in October 2025.

US Retail Sales increased 3.5% in October 2025
compared to 4.3% in September 2025.

US annual inflation rate eased to 2.7% in November
2025, compared to 3% reported for September
2025.

The ECB left borrowing costs unchanged for a
fourth consecutive meeting in December 2025, with
the main refinancing rate remaining at 2.15% and
the deposit facility rate holding at 2.0%.

Eurozone annual inflation rate came in steady at
2.1% in November 2025, unchanged from October
2025.

The Eurozone trade surplus widened sharply to
Euro 18.4 billion in October 2025 from Euro 7.1
billion a year earlier, as exports increased while
imports fell.

Eurozone ZEW Indicator of Economic Sentiment
climbed by 8.7 points from the prior month to 33.7
in December 2025 compared to 25 in November
2025.

UK annual inflation rate slowed to 3.2% in
November 2025 compared to 3.6% in October 2025
while the annual core inflation eased to 3.2% from
3.4%.

UK Retail Price Index rose by 3.8% year-on-year in
November 2025, compared to a 4.3% in October
2025.

UK Input prices rose 1.1% year-on-year in
November 2025, compared to an upwardly revised
0.8% in October 2025.

UK Producer Prices Change rose 3.4% in
November 2025, compared to 3.6% in October
2025.

UK GDP grew 1.1% year-on-year in October 2025,
the same as in September 2025 and below
forecasts of 1.4%.

The Bank of England cut the Bank Rate by 25 basis
points to 3.75%, as easing inflation and growing
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signs of economic strain prompted policymakers to e Japan’s industrial production increased 1.60% in

act. October of 2025 over the same month in the
e China retail sales rose 1.3% year-on-year in previous year.

November 2025, compared to 2.9% rise in October

2025.

Japan’s annual inflation rate edged down to 2.9% in
November 2025 from October's 3-month high of
3.0%.

DAY

e UK Growth Rate QoQ Final Q3

piilety, DREmiEsr 22, 202D e India Infrastructure Output, Nov

e US GDP Growth Rate QoQ 2nd Est Q3

e US PCE Prices QoQ 2nd Est Q3

Tuesday, December 23, 2025 * US new home sales, Nov

e US Richmond Fed Manufacturing Index, Dec

e UK retail sales, Nov

Thursday, December 25, 2025 e Japan Foreign Bond Investment Dec/20

e Japan Unemployment Rate, Nov
e Japan Industrial Production, Nov
Friday, December 26, 2025 ¢ India Foreign Exchange Reserves Dec/19

e Japan inflation, Nov

e Japan BoJ Interest Rate Decision
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Disclaimer: Crisil Intelligence, a division of Crisil Limited (“Crisil”’) has taken due care and caution in preparing this report (“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 or Report and is not responsible for any errors or omissions or for the results obtained
from the use of Data or Report. The Report is not arecommendation to invest or disinvest in any company whether covered or not in the
Report and no part of the Report should be construed as an investment advice or any form of investment banking. Crisil especially states
that it has no liability whatsoever, financial or otherwise, to the subscribers/ users/ transmitters/ distributors of this Report. Crisil
Intelligence 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 the Report are that of Crisil Intelligence and not of Crisil’s Ratings Division / CRIS. The Report is confidential to the client.
No part of this Report may be distributed, copied, reproduced or published (together, “Redistribute”) without Crisil’s prior written
consent, other than as permitted under aformal Agreement (if any) in place between the client and Crisil. Where Crisil gives such consent,
the Client shall ensure that the recipient so permitted is responsible to ensure compliance with all applicable laws and regulations with
respect to any such Redistribution. Without limiting the generality of the foregoing, nothing in the Report is to be construed as Crisil
providing or intending to provide any services in jurisdictions where Crisil does not have the necessary permission and/or registration
to carry out its business activities in this regard. The Client will be responsible for ensuring compliances and any consequences of non-
compliances for use and access of the Report or part thereof outside India.

The purpose and use of the Report must only be as per the proposal shared by Crisil, or letter of engagement or formal agreement in
place between the client and Crisil, as applicable.

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 December 19, 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 - - Website: www.unionmf.com - Email:
investorcare@unionmf.com




