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@ DOMESTIC EQUITY

Indian equity ended higher in the week ended
March 21, 2025, supported by positive global cues,
China’s stimulus measures and strong domestic
trade data. Further, the sentiment improved after
the Federal Reserve (Fed) indicated two rate cuts
this year, economic recovery signs and
improvement in foreign inflows. Bombay Stock
Exchange (BSE) Sensex and Nifty 50 rose 4.17%
and 4.26%, respectively.

All sectors closed higher with realty, healthcare and
Capital Goods (CG) gaining the most. BSE Realty,
BSE Healthcare and BSE CG rose 7.59%, 7.19%

@ cLoBAL EQUITY

The United States (US) stocks closed mixed during
the week with the Dow Jones Industrial Average
Index trading higher on expectations of a truce
between Ukraine and Russia. It gained further after
the Fed maintained steady rates and signalled to
reduce borrowing costs by half a percentage point
by the end of the year.

Britain's FTSE Index rose this week, led by gains in
defence, energy, banking and mining stocks.
However, further gains were capped after the Bank
of England held rates steady and cautioned against
pre-mature rate cut expectations.
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The yield on the 10-year benchmark Treasury bond
closed at 4.24% on March 20, 2025, compared with
4.31% on March 14, 2025.

e Government bond prices closed higher in the week o
ended March 21, 2025. The yield on the 10-year
benchmark 6.79% 2034, paper closed at 6.62% on

March 21, 2025, compared with 6.70% on March .
13, 2025. EE DOMESTIC NEWS

e Bond prices rose owing to strong demand for state o
debt supply and the Reserve Bank of India’s (RBI)
purchase of longer-duration bonds. Prices rose
further after the RBI unexpectedly announced a
bond purchase plan for the last week of March
2025.

e Further, growing expectations of a rate cut by the
RBI, following the Fed’'s policy stance and a
strengthening rupee, elevated bond prices.

Inflation based on the Wholesale Price Index rose
to 2.38% in February 2025, compared with 2.31%
in January 2025, according to data released by the
Ministry of Commerce and Industry.

¢ India's merchandise trade deficit for February 2025
narrowed to $14.05 billion from $22.99 billion in
January 2025, with exports standing at $36.91
billion and imports at $50.96 billion.

e While Fitch Ratings’ forecast for Gross Domestic
Product (GDP) growth for fiscal 2026, remained
unchanged at 6.5%, that for fiscal 2027 was revised
upwards by 10 basis points to 6.3%.

7 40% 10-Year Benchmark G-Sec Yield
. 0

7.20% ~

The net Foreign Direct Investment (FDI) in India
declined to $1.4 billion in the first 10 months of fiscal
2025 from $11.5 billion in the year-ago period on
account of higher repatriation and outward FDI from
India.
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@ GLOBAL DEBT

US Treasury prices rose during the week as
potential trade war concerns and economic growth
worries boosted sentiments for safe-haven bonds.

Bond prices rose after the Fed, in its policy meeting,
kept key rates unchanged and decided to slow the
pace of balance sheet runoff and hinted that it
remained on pace to trim the policy rates twice this
year.

Prices rose further after the Fed lowered its
economic outlook for the year and marked up its
inflation expectations in view of US President's tariff
rollouts.

e The Union cabinet approved setting up of a urea

plant in Assam at an estimated cost of Rs 10,601.4
crore, with an aim to reduce import of the key crop
nutrient and make India self-sufficient.

The Union cabinet approved an incentive scheme
for the promotion of low-value Bharat Interface for
Money- Unified Payment Interface (BHIM-UPI)
transactions for fiscal 2025, at an estimated outlay
of Rs 1,500 crore.

Finance Minister Nirmala Sitharaman launched a
dedicated mobile application for the Prime Minister
Internship Scheme and urged more companies to
join the programme.

The Reserve Bank of India (RBI) revised the
scheduled amount for the state bond auction to Rs
52,120 crore from Rs 40,120 crore.

The Securities and Exchange Board of India (SEBI)
has widened the scope of unpublished price
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sensitive information by including any proposed
fundraising activity, impacting the management or
control of the company, restructuring plans and
one-time bank settlements.

SEBI released a consultation paper to streamline
public issue norms, reviewing the minimum holding
period for shares in an offer for sale.

@ GLOBAL NEWS

The Federal Reserve (Fed) kept the federal funds
rate unchanged at 4.25%-4.5% during its March
2025 meeting, extending the pause in its rate-cut
cycle that began in January 2025.

US Producer Prices increased 3.2% on-year in
February 2025, compared to an upwardly revised
3.7% in January 2025, while the core producer
prices, eased to 3.4% from an upwardly revised
3.8%.

US imports rose to 2% in February 2025, from a
revised 1.8% in January 2025. While the exports
declined to 2.1% in February 2025, compared to
2.7% in January 2025.

US industrial production stood at 1.4% in February
2025 compared to a revised 1.9% in January 2025
while manufacturing production came down to 0.7%
from a revised 1.2%.

Eurozone inflation rate narrowed down to 2.3% in
February 2025 as compared to 2.5% in January
2025, while core Inflation stood at 2.6% compared
to 2.7%.

Eurozone Industrial Production decreased 0% in
January 2025, compared to an upwardly revised
1.5% in December 2024.

The Eurozone recorded a trade surplus of €1 billion
in January of 2025, narrowing from the downwardly
revised surplus of €10.6 billion in the corresponding
period of the previous year.

The Bank of England (BoE) voted 8-1 to keep the
Bank Rate at 4.5% at its March 2025 meeting, as

policymakers adopted a wait-and-see approach
amid stubbornly high inflation and global economic
uncertainties.

The British economy expanded 1% year-on-year in
January 2025 compared to 1.5% in December
2024.

UK GfK Consumer Confidence Index edged up by
1 point to -19 in March 2025 compared to -22 in
January 2025 and -20 in February 2025.

UK Industrial Production decreased 1.5% in
January 2025 compared to 1.9% decline in
December 2024, while manufacturing production
UK declined 1.5% from a 1.4% fall.

The People's Bank of China (PBoC) maintained its
key lending rates unchanged for the fifth
consecutive month in March 2025. The one-year
Loan Prime Rate (LPR), a benchmark for most
corporate and household loans, was held at 3.1%,
while the five-year LPR, a reference for property
mortgages, remained at 3.6%.

China industrial production expanded by 5.9% in
January-February 2025 combined, compared to a
6.2% growth in December 2024.

China retail sales rose by 4.0% on-year in January-
February 2025 combined from a 3.7% growth in
December 2024.

The Bank of Japan (BoJ) kept its key short-term
interest rate unchanged at around 0.5% at its March
2025 meeting.

Japan annual inflation rate fell to 3.7% in February
2025 compared to 4.0% in January 2025 while the
core inflation eased to 3% compared to 3.2%.

Japan industrial production increased 2.20%
annually in January 2025 from downwardly revised
2.2% in previous month.
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e US S&P Global Manufacturing/ Services/ Composite PMI Flash,
March

e Eurozone HCOB Manufacturing/ Services/ Composite PMI Flash,
Monday, March 24, 2025 March

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

¢ India Manufacturing/ Services/ Composite Flash, March

e US House Price Index, January 2025
e US CB Consumer Confidence, March
Tuesday, March 25, 2025 e US Richmond Fed Manufacturing Index, March

e Japan BoJ Monetary Policy Meeting Minutes

e UK Inflation Rate, February 2025

Wednesday, March 26, 2025 e UK PPI Input/ Output, February 2025
e UK Retail Price Index, February 2025

e US GDP Growth Rate QoQ, Q4

e US PCE Prices QoQ, Q4

e US Kansas Fed Manufacturing /Composite Index, March
e China Industrial Profits, February 2025

Thursday, March 27, 2025

e US PCE Price Index, February 2025

e Eurozone Consumer Confidence Final, March

Friday, March 28, 2025 ¢ UK GDP Growth Rate, Q4
e UK Retail Sales, February 2025

¢ India Foreign Exchange Reserves, March 21, 2025
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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 Mar 21, 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




