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@ DOMESTIC EQUITY

e Indian equities ended marginally lower this week,
as initial gains due to strength in the Information
Technology (IT) stocks and anticipation
surrounding the outcome of the United States (US)
Federal Reserve policy meeting, were offset by
renewed geopolitical uncertainty and heightened
concerns over rising global oil prices. Furthermore,
the US Fed’s decision to maintain its policy rate
contributed to the subdued market sentiment

e Oil and gas, realty and fast-moving consumer
goods (FMGC) sectors fell the most. BSE Oil & Gas,
BSE Realty and BSE FMCG Indices fell 3.30%,
1.87% and 1.44%, respectively.

Broad Indices Week 3 month 1 year
change% | change% | change%

BSE Sensex -0.04 -12.24 -2.38
Nifty 50 -0.16 -10.98 -0.33
BSE Midcap -0.04 -9.47 1.88
BSE Smallcap 0.13 -10.98 -2.42
BSE Bankex -0.48 -9.02 4.64
BSE CG -0.41 1.22 9.88
BSE FMCG -1.44 -13.83 -9.70
BSE IT 0.27 -24.63 -21.77
BSE Healthcare -1.12 -3.73 2.00

Source: BSE, NSE

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

Source: SEBI, NSE

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

@ eLOBAL EQUITY

e US stocks declined during the week as volatile oil
prices and escalating conflict in the Middle East
heightened inflation worries. Equities came under
additional pressure after the US Fed kept interest
rates unchanged. Despite the overall weakness,
gains were seen in the shares of select companies
in the Artificial intelligence (Al) and travel sectors.

e Britain's FTSE declined during the week as the
escalating Middle East conflict and volatile oil prices
heightened concerns about inflation and future
direction of monetary policy.

e Japan's Nikkei fell due to the US Fed's hawkish
stance, rising crude oil prices and Middle East
conflict, which led to concerns about inflation and
energy supply disruption. However, gains in some
chip and Al-related stocks, on hopes of stable oil
prices, limited the fall.

e Hong Kong's Hang Seng ended lower amid the
Middle East conflict and weak earnings from a
major technology conglomerate.

¢ China's Shanghai Composite closed lower due to
persistent worries over weakness in real estate
companies and rising geopolitical uncertainty.

{f}u DOMESTIC DEBT

Mar 20, Previous Trend
2026 Week

Call Rate 5.35% 5.15%
3MCP 7.58% 7.70% ‘1‘
1YrCP 7.45% 7.47% v
3MCD 7.30% 7.30% A
1Yr CD 7.08% 7.07% )
5 Yr AAA 7.44% 7.38% )
1Yr G-Sec* 5.74% 5.78% v
5 Yr G-Sec* 6.48% 6.43% )
10 Yr G-Sec* 6.76% 6.67% )
USD/INR 93.35 92.44 v

Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA
*Weighted Average Yield Past performance may or may not be sustained in
the future.

e Government bond prices fell in the week ended
March 20, 2026, while yield on the 10-year
benchmark 6.48% 2035 paper ended at 6.74%
compared with 6.68% on March 13, 2026.

e Bond prices began the week on negative note as
elevated Brent crude oil prices intensified inflation
and currency concerns in India
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However, prices gained later in the week on reports
of the Reserve Bank of India (RBI) buying bonds in
the secondary market.
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Past performance may or may not be sustained in the future.

@ GLOBAL DEBT

US Treasury prices rose during the week due to
increased haven demand

Bond prices rose further as heightened geopolitical
tensions increased safe-haven demand for
treasuries. The US Fed’s communication in the
recent meeting outcome reinforced expectations of
potential rate cuts later in the year, pulling yields
lower.

The yield on the 10-year benchmark Treasury bond

ended at 4.25% on March 19, 2026 compared to
4.28% on March 13, 2026.

=8 DOMESTIC NEWS

India Wholesale Price Index-based inflation rose
2.13% on-year in February 2026, compared with a
1.81% increase in January 2026.

India’s infrastructure output grew by 2.3% year-on-
year in February 2026, marking a slowdown from

the revised 4.7% growth recorded in the previous
month.

India’s unemployment rate eased to 4.9% in
February 2026 from 5% in the previous month
(January)

India’s merchandise trade deficit widened to $27.1
billion in February 2026 from $14 billion last year

Fitch Ratings has raised India's gross domestic
product (GDP) growth forecast for current fiscal
(FY26) and the next to 7.5% and 6.7 %, respectively,
and projected global crude oil price to average $70
a barrel in 2026

The Parliamentary Standing Committee on
Commerce has called on the Department for
Promotion of Industry and Internal Trade to fast-
track the revision of the WPI base year to 2022-23
from 2011-12

Indian tax authorities want Foreign Portfolio
Investors (FPIs) to name a representative, who can
be engaged in case of a tax default

Parliament approved the second batch of
supplementary demands for grants, allowing the
government to spend an additional Rs 2.01 lakh
crore in the current fiscal, with the Rajya Sabha
returning the Appropriation Bill, 2026, to the Lok
Sabha

The Lower House of Parliament has approved the
second batch of supplementary demands for
grants, allowing the Government to spend an
additional Rs 2.01 lakh crore in the current fiscal

The Government announced the expansion of the
Advanced List of Models and Manufacturers
scheme to cover solar ingots and wafers

The Union Cabinet has approved significant funding
for cotton farmers. Rs 1,719 crore will support the
Cotton Corporation of India for the 2023-24 cotton
season

The Cabinet has approved the Bharat Audyogik
Vikas Yojna (BHAVYA), with an allocation of Rs
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33,660 crore to develop 100 plug-and-play
industrial parks across the country

The Cabinet approved the construction of a four-
lane access-controlled National Highway 927 from
Barabanki to Bahraich in Uttar Pradesh at a cost of
Rs 6,969 crore

Cabinet has cleared the Small Hydro Power
Development scheme with an outlay of Rs 2,585
crore

The Securities and Exchange Board of India (SEBI)
has introduced a framework allowing mutual funds
to use intraday borrowing to manage temporary
liquidity mismatches, effective April 1, 2026

Securities and Exchange Board of India has
proposed easing nomination norms for demat
accounts and mutual fund folios to simplify investor
onboarding and reduce compliance friction

@ GLOBAL NEWS

The Federal Reserve kept a steady hand on its
overnight lending rate, maintaining a target range of
3.5% to 3.75%.

US producer prices index (PPI) climbed 3.4% year-
over-year in February 2026 from 2.9% in January
2026 while core PPI jumped by 3.9% vs 3.5%.

The US economy expanded an annualized 0.7% in
Q4 2025 compared to 4.4% expansion in Q3 2025.

US Industrial Production increased 1.4% in
February 2026 compared to 2.3% in January 2026
while the Manufacturing Production increased 1.3%
following a 2.4% rise.

Eurozone industrial production fell 1.2% in January
2026 compared to a upwardly revised 2.2% in
December 2025.

DAY

The Eurozone’s annual inflation rate was confirmed
at 1.9% in February 2026, up from January 2026’s
16-month low of 1.7% while core inflation was
confirmed at 2.4% vs 2.2% in January 2026.

The European Central Bank kept interest rates
unchanged at its March 2026 meeting, reaffirming
its commitment to stabilizing inflation at 2% in the
medium term.

The UK unemployment rate remained unchanged
at 5.2% in the three months to January 2026.

The Bank of England unanimously voted to keep
the Bank Rate at 3.75% in March 2026, as the
conflict in the Middle East has caused a sharp rise
in global energy and commaodity prices, pushing up
household fuel and utility costs and raising business
expenses.

UK Gross Domestic Product (GDP) expanded 0.8%
year-on-year in January 2026, compared to a 0.7%
rise in December 2025.

UK Industrial Production increased 0.4% in January
2026 compared to 0.5% rise in December 2025.

The People’s Bank of China (PBoC) maintained its
main lending rates at historic lows for the tenth
consecutive month in March 2026.

The Bank of Japan left its key short-term rate
unchanged at 0.75% at its March 2026 meeting,
keeping borrowing costs at their highest since
September 1995.
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e US Chicago Fed National Activity Index, Feb

Monday, March 23, 2026 e Eurozone Consumer Confidence Flash, Mar

e US S&P Global Manufacturing/Services/Composite PMI Flash,
March

¢ US Richmond Fed Manufacturing Index, Mar

e Eurozone HCOB Composite/ Services/ Manufacturing PMI Flash,
March

e UK S&P Global Manufacturing/Services/Composite PMI Flash,
March

e Japan Inflation Rate, Feb

Tuesday, March 24, 2026

e Japan S&P Global Services/Composite/ Manufacturing PMI Flash,
March

e US Current Account Q4

e US Building Permits Final, Feb
e UK Inflation Rate, Feb

e UK Retail Price Index, Feb

Wednesday, March 25, 2026

e US Initial Jobless Claims March/21,2026
e US Kansas Fed Composite Index, March
Thursday, March 26, 2026 e US Kansas Fed Manufacturing Index, March
e Eurozone ECB General Council Meeting

¢ Japan Coincident Index Final, Jan

e UK Gfk Consumer Confidence, March
e UK Retail Sales, Feb

Friday, March 27, 2026 e China Industrial Profits (YTD), Feb

e China Current Account Final Q4

¢ India Foreign Exchange Reserves, March/20
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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 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.

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 March 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.

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

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.




