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@ DOMESTIC EQUITY

e Indian equities ended marginally higher this week,
supported by positive quarterly earnings and
sustained buying momentum despite escalating
tensions between the US and Iran. However, profit
booking and concerns over rising crude oil prices
led to some losses. The BSE Sensex and Nifty 50
rose 0.23% and 0.39%, respectively.

o Most of the major sectors ended higher with Power,
Capital Goods (CG) and Bankex gaining the most.
BSE Power, BSE CG and BSE Bankex rose 2.53%,
2.01% and 1.96%, respectively.

Broad Indices Week 1 year
change% | change% | change%

BSE Sensex 0.23 -3.29 9.35
Nifty 50 0.39 -2.37 11.60
BSE Midcap 0.36 -2.96 12.27
BSE Smallcap -0.46 -6.92 6.51
BSE Bankex 1.96 3.19 22.46
BSE CG 2.01 -1.44 19.13
BSE FMCG 1.41 -6.86 -0.22
BSEIT -1.71 -13.86 -22.46
BSE Healthcare 1.05 -3.43 7.01

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

e US stocks were trading mixed during the week, with
the Nasdaq Composite advancing as earnings
resilience and sectoral rotation into financials and
industrials offered pockets of support.

e Britain's FTSE index ended higher as softer inflation
data strengthened expectations of a near-term
interest rate cut by the Bank of England. The gains
in defence stocks driven by expectations of higher
UK military spending, contributed to market rally.

e Asian equities closed lower this week. Japan's
Nikkei index ended lower amid rising geopolitical
tensions and subdued economic data. However,
optimism over Japan's $550 billion US investment
plan and government spending limited further
losses.

e Hong Kong's Hang Seng Index ended lower due to
worries around geopolitical tensions and selloff in
technology stocks. However, few gains were
witnessed amid expectations of liquidity and policy
support from Beijing.

{ff DOMESTIC DEBT

. Feb 20, Previous
Call Rate 5.00% 5.05% v
3MCP 7.50% 7.35% ()
1YrCP 7.40% 7.30% )
3MCD 7.05% 6.70% )
1YrCD 6.92% 6.82% )
5 Yr AAA 7.24% 7.19% )
1 Yr G-Sec* 5.62% 5.70% 2
5 Yr G-Sec* 6.45% 6.43% )
10 Yr G-Sec* 6.72% 6.68% A
USD/INR 90.95 90.74 v

Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA
*Weighted Average Yield

Past performance may or may not be sustained in the future
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Government bond prices declined this week ended
February 20, 2026, and the yield on the 10-year
benchmark 6.48% GS 2035 paper closed at 6.72%
on February 19 compared to 6.68% on February 13
2026.

Bond prices declined after a fresh debt switch
announcement  heightened  concerns  over
increased long-duration supply. Further fall
witnessed due to rising geopolitical tensions which
intensified rally in global crude oil prices.

Higher than expected weekly bond auction cut-offs
also kept bond prices under pressure. In the weekly
debt sale held on February 20, the RBI auctioned
6.03% GS 2029, 6.68% GS 2033 and 7.24% GS
2055 for a total notified amount of Rs 33,000 crore.

However, few gains were witnessed earlier in the
week tracking rally in US bond prices after softer US
inflation data.

10-Year Benchmark G-Sec Yield

dampening expectations for aggressive near-term
rate cuts and kept treasury prices under pressure.

However, heightened geopolitical risks cut short
few losses in the treasury prices.

The yield on the 10-year benchmark Treasury bond
ended at 4.08% on February 19 2026 compared
with 4.04% on February 13 2026.

E=E DOMESTIC NEWS

India wholesale prices rose 1.81% on-year in
January 2026, compared with a 0.83% increase in
December 2025.

The country’s unemployment rate rose to 5.0% in
January 2026 against 4.8% in December 2025.

According to government export and import data,
India’s merchandise trade deficit surged to $34.68
billion in January 2026 compared with $25.04 billion
in December 2025.

India eight core infrastructure sectors grew by 4%
in January 2026, compared to a revised 4.7%
growth in December 2025.

e India HSBC Flash Manufacturing Purchasing

6.90% - ]

6.70% -

6.50% -

6.30% | Managers' Index (PMI) rose to 57.5 in February
2026 compared to 55.4 in January 2026 while the
R N S HSBC Flash Services PMI edged down to 58.4 from
£ 5 5 s 3 92 ¢ 8 8% 35 ¢ &£ 4 58.5 and the HSBC Flash Composite PMI
L =< s 5 2 320 Q Q9 =z a0 5
T N2 e e T ® g d g increased to 59.3 from 58.4.
Source: CRISIL Fixed Income Database e Chief Economic Advisor V Anantha Nageswaran

said the adoption of artificial intelligence required
urgency, political will and a national commitment
towards  aligning technology = with  mass
employability.

Past performance may or may not be sustained in the future

@ GLOBAL DEBT

e US Treasury prices declined during the week

buoyed by strong economic data and hawkish ¢ India and Israel signed an MoU to deepen defence

narrative from the Federal Reserve. ties and strengthen ongoing joint activities,
e US treasury prices fell as robust economic ?nf:!ud.ing future  seminars and  cooperative

indicators, including manufacturing Purchasing initiatives.

Managers’ Index numbers and jobs data for e The government approved the second tranche of

January month reinforced the hopes that the the Startup India Fund of Funds Scheme with a

economy remains resilient. Further, Fed corpus of Rs 10,000 crore.

commentary retained hawkish  undertones,
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The Reserve Bank of India's (RBI) bulletin for
January 2026 month said the completion of the
India-European Union free trade negotiations and
the interim trade pact between India and the United
States (US) were likely to play a significant role by
enhancing market access and  export
competitiveness.

The Reserve Bank of India (RBI) has authorized
lenders to finance company acquisitions up to 20%
of their eligible capital base, aiming to foster credit
growth.

The RBI announced that a Unique Transaction
Identifier (UTI) would be mandatory for all direct
private trades in rupee interest rate and foreign
currency derivatives, effective January 1, 2027.

The central bank’s minutes of the February 4-6,
2026 meeting showed India’s growth outlook had
brightened while inflation remained benign, giving
policymakers time to stay patient.

The Securities and Exchange Board of India
proposed revising how exchange-traded funds
determined base prices and daily price bands to
better reflect real-time market conditions and
reduce manual errors.

The Telecom Regulatory Authority of India
launched revamped versions of its apps, Do Not
Disturb (DND) and MySpeed, to reduce spam and
unsolicited calls and messages and help improve
service quality.

@ GLOBAL NEWS

US annual inflation rate slowed to 2.4% in January
2026, compared to 2.7% in December 2025 while
the annual core consumer price inflation rate edged
down to 2.5% from 2.6%.

US industrial production rose 2.3% on a yearly
basis in January 2026, accelerating from a revised
1.3% increase in December 2025.

The Eurozone economy expanded by 1.3% year-
on-year in the fourth quarter of 2025, compared to
1.4% in the third quarter of 2025.

Eurozone Industrial production rose to 1.2% year
over year in December 2025 compared to 2.2%
gain in November 2025.

UK consumer price inflation eased to 3.0% in
January 2026, compared to 3.4% in December
2025 while the annual core inflation rate edged
down to 3.1% from 3.2%.

UK Retail Price Index rose by 3.8% in January
2026, compared to a 4.2% increase in December
2025.

China Outstanding loans growth eased to 6.1% in
January 2026 compared to 6.4% in December
2025.

The Japanese economy grew at an annualized
pace of 0.2% in Q4 2025, compared to a revised
2.6% contraction in the previous quarter.

Japan Industrial Production increased 2.6% in
December 2025 compared to a decline of 2.2% in
November 2025.

Japan annual inflation eased to 1.5% in January
2026 compared to 2.1% in December 2025 while
the core consumer price index inflation, edged
down to 2% from 2.4%.

Japan S&P Global Flash Manufacturing PMI rose to
52.8 in February 2026 compared to 51.5 in January
2026 while the S&P Global Flash Services PMI
inched up to 53.8 from 53.7 and the S&P Global
Flash Composite PMI rose to 53.8 from 53.
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e US Chicago Fed National Activity Index, Jan

Loy, (el 26, 2020 e US Dallas Fed Manufacturing Index, Feb

e US Richmond Fed Manufacturing Index Feb

e US House Prices index, Dec

Tuesday, February 24, 2026 e US Dallas Fed Services Index Feb

e US CB Consumer Confidence Feb

e China Loan Prime Rate 1Y/ Loan Prime Rate 5Y Feb

e UK CBI Distributive Trades Feb
e Eurozone CB Consumer Confidence Feb
Wednesday, February 25, 2026 e Eurozone Inflation Rate Final Jan

e Eurozone CPI Final Jan

e US Initial Jobless Claims Feb/21

e US Kansas Fed Composite Index Feb
e US Building Permits Final Jan
Ulareizy, =senuen) 28, 2040 e Japan Coincident Index Final Dec 2025
e Japan Construction Orders Jan

e Japan Housing Starts Jan

e USPPI Jan

e US Chicago PMI, Feb

¢ UK Gfk Consumer Confidence Feb

e Eurozone ECB Consumer Inflation Expectations, Jan
Friday, February 27, 2026 e Japan Industrial Production YoY Prel Jan

e India Infrastructure Output Jan

¢ India GDP Growth Rate YoY Q4

e India Fiscal Year GDP Growth 2nd Est 2025-26

¢ India Foreign Exchange Reserves, Feb/20
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Source: CRISIL

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 a recommendation 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 a formal 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.

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 February 20, 2026, 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.

NIFTY Index disclaimer: The “Product” offered by “the issuer” is not sponsored, endorsed, sold or promoted by NSE Indices Limited
(formerly known as India Index Services & Products Limited (IISL)). NSE Indices Limited does not make any representation or warranty,
express or implied (including warranties of merchantability or fitness for a particular purpose or use) and disclaims all liability to the
owners of “the Product” or any member of the public regarding the advisability of investing in securities generally or in the “the Product”
linked to NIFTY Index or particularly in the ability of the NIFTY Index to track general stock market performance in India.

BSE Index disclaimer: The "Index" viz. “BSE Index”, is a product of Asia Index Private Limited (AIPL), a wholly owned subsidiary of BSE
Limited (“BSE”), and has been licensed for use by Union Asset Management Company Private Limited. BSE® and SENSEX® are
registered trademarks of BSE Limited; and these trademarks have been licensed to use by AIPL and sublicensed for certain purposes
by Union Asset Management Company Private Limited. BSE, AIPL or their respective affiliates and none of such parties make any
representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or
interruptions of the Index.

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




