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@ DOMESTIC EQUITY

e Indian equities ended lower for the week as
escalating tensions in West Asia, rising crude oil
prices, a depreciating rupee and sustained foreign
fund outflows weighed on investor sentiment.
However, losses were limited earlier in the week by
optimism surrounding a potential peace deal and
expectations of strong corporate earnings for the
fourth quarter of fiscal 2026. The BSE Sensex and
Nifty fell 2.33% and 1.87%, respectively.

e Most sectors ended lower with information
technology (IT), auto and consumer durables (CD),
falling the most. BSE IT, BSE Auto and BSE CD
declined 9.93%, 3.02% and 2.07%, respectively.

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

BSE Sensex -2.33 -5.98 -3.93
Nifty 50 -1.87 -4.59 -1.44
BSE Midcap -0.37 3.86 5.42
BSE Smallcap -0.26 8.20 2.84
BSE Bankex -0.83 -4.06 0.29
BSE CG 1.28 24.78 22.75
BSE FMCG 2.07 -0.19 -9.41
BSE IT -9.93 -25.06 -20.56
BSE Healthcare 0.30 5.58 1.60

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 United States (US) stocks declined during the
week. They rose initially on the reopening the Strait
of Hormuz and the extension of ceasefire
agreement. However, concerns over escalating
conflict, ship seizures, and mixed corporate
earnings dampened investor sentiment, leading to
declines through the week, despite touching record
highs briefly.

e Britain's FTSE Index declined marginally during the
week amid geopolitical uncertainty and mixed
economic signals.

e Japan's Nikkei ended higher, over optimism of West
Asia conflict resolution. However, a sell-off in tech
stocks and geopolitical uncertainties limited the
gains.

¢ Hong Kong's Hang Seng Index ended lower during
the week, as investor caution increased due to
escalating tension in West Asia, despite an
extended ceasefire.

¢ China's Shanghai Composite Index closed higher
on signs of economic resilience and new market
friendly policies, while investors cautiously watched
developments in West Asia and awaited peace
talks.
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Call Rate 5.11% 5.11%
3MCP 6.75% 6.47% )
1YrCP 7.44% 7.31% )
3MCD 6.25% 6.08% )
1Yr CD 7.06% 6.94% )
5Yr AAA 7.64% 7.57% A
1Yr G-Sec* 5.85% 5.80% )
5 Yr G-Sec* 6.69% 6.58% )
10 Yr G-Sec* 6.94% 6.90% )
USD/INR 94.30 92.72 v
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Past performance may or may not be sustained in the future to continued expansion and suggesting that
economic activity remains robust

Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA

“Weighted Average Yield e Crude oil prices surpassed $100 a barrel, raising

e The yield on the 10-year benchmark 6.48% 2035 concerns over inflation and reducing the likelihood
bond closed higher at 6.94% on April 24 as against of near-term rate cuts by the US Federal Reserve,
6.90% on April 17, 2026, tracking global cues and which supported the rise in yields
firm crude oil prices. e The yield on the 10-year benchmark Treasury bond

¢ Rising US treasury yields put upward pressure on ended at 4.34% on April 23 from 4.26% on April 17,
domestic yields, while crude oil prices moving 2026.

above $100 per barrel raised concerns about

inflation and India’s fiscal and current account ‘% DOMESTIC NEWS

position. . e India HSBC Flash Manufacturing Purchasing

e In the weekly debt sale held on April 24, the RBI Managers’ Index (PMI) rose to 55.9 in April 2026
auctioned 6.03% Government Security (GS) 2029, from 53.9 in March 2026, while the HSBC Flash
6.68% GS 2033, 7.24% GS 2055 and New GOI Services PMI came in at 57.9 from 57.5. The HSBC
SGrB 2056 for a total notified amount of Rs 32,000 Flash Composite PMI rose to 58.3 from 57.0.
crore.

e India's infrastructure output, comprising eight core
10-Year Benchmark G-Sec Yield sectors, contracted by 0.4% in March from an
upwardly revised 2.8% in February 2026. For fiscal
2026, cumulative growth in the core sector slowed
to 2.6%, compared with 4.5% in fiscal 2025.

e According to the Fitch Group, India’s fiscal deficit is
projected to exceed the 4.3% target and reach 4.5%
of the gross domestic product (GDP) in fiscal 2027
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e India's economy is projected to grow at 6.4% in

calendar year 2026 and 6.6% in calendar year
Past performance may or may not be sustained in the future 2027, according to the United Nations (UN)
Economic and Social Commission for Asia and the
Pacific, which attributes the region's 5.4% growth in

@ GLOBAL DEBT 2025 largely to India's strong economic

performance.

Source: CRISIL Fixed Income Database

e US Treasury yields rose during the week, driven by

) e Minutes of the Reserve Bank of India’s Monetary
strong economic data.

Policy Meeting for April 2026 show that the central

e March retail sales increased around 0.6% on- bank is increasingly concerned that the economy is
month, indicating resilient consumer demand, while entering a more difficult phase, with the Monetary
initial - unemployment claims remained below Policy Committee warning that “the economy is
230,000, reflecting a tight labour market. In confronted with a supply shock” as the West Asia
addition, PMI readings remained above 50, pointing conflict raises fresh risks to both inflation and

growth.
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India installed a record 6.3 gigawatt (GW) of wind
power capacity in 2025, according to Global Wind
Energy Council data, marking the country’s highest
annual wind energy addition.

India and Singapore are collaborating on a
roadmap to develop digital corridors and green
shipping infrastructure, leveraging India's
renewable energy resources and Singapore's
maritime expertise to advance decarbonisation
efforts in the global shipping sector, while creating
mutual economic opportunities.

The Reserve Bank of India has rescinded
restrictions on specific categories of rupee
derivative transactions that were implemented
in April 2025 to combat the rupee’s depreciation to
historic lows.

The Reserve Bank of India has announced the
release of a draft Master Direction on Prepaid
Payment Instruments (PPIs), following a thorough
review of existing guidelines.

According to Reserve Bank of India data, the flow
of money from overseas Indians into non-resident
Indian (NRI) deposit schemes dropped 24.17% to
nearly $11.04 billion between April-February FY26,
from $14.56 billion during the same period in FY25.

@ GLOBAL NEWS

US Chicago Fed National Activity Index decreased
to -0.20 points in March 2026 compared to 0.03
points in February 2026.

US S&P Global Flash Manufacturing PMI climbed
to 54.0 in April 2026, compared to 52.3 in March
2026 while the S&P Global Flash Services PMI rose
to 51.3 from 50.3 and the S&P Global Flash
Composite PMI increased to 52 from 50.3.

US Initial Jobless Claims increased to 214,000 in
the week ending April 18 of 2026 compared to
208,000 in the previous week.

Eurozone S&P Global Flash Manufacturing PMI
climbed to 52.2 in April 2026 compared to 51.6 in
March 2026 while the Flash Services PMI
decreased to 47.4 from 50.2 and the S&P Global
Flash Composite PMI fell to 48.6 from 50.7.

UK unemployment rate eased to 4.9% in February
2026, compared to 5.2% in January 2026.

UK GfK Consumer Confidence Index dropped four
points to -25 in April 2026 compared to -21 in March
2026.

UK S&P Global Flash Manufacturing PMI jumped to
53.6 in April 2026 compared to 51.0 in March 2026
while the S&P Global Flash Services PMI rose to 52
from 50.5 and the S&P Global Flash Composite PMI
jumped to 52.0 from 50.3.

UK annual inflation rate rose to 3.3% in March 2026,
compared to 3% in each of the previous two months
while annual core inflation rate eased to 3.1% from
3.2%.

The People’s Bank of China maintained its key
lending rates at record lows for an 11th straight
month in April 2026. Accordingly, 1-year loan prime
rate (LPR) was held at 3.0%, while the 5-year LPR
remained at 3.5%.

Japan S&P Global Flash Manufacturing PMI
increased to 54.9 in April 2026 compared to 51.6 in
March 2026 while the S&P Global Flash Services
PMI slipped to 51.2 from 53.4 and the S&P Global
Flash Composite PMI fell to 52.4 from 53.0.
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DAY

e US Dallas Fed Manufacturing Index, Apr

OB, (o) 2, 203 «  China Industrial Profits (YTD), Mar

e US ADP Employment Change Weekly
e Japan BoJ Interest Rate Decision
Tuesday, April 28, 2026 e Japan Unemployment Rate, Mar

e India Industrial Production, Mar

¢ India Manufacturing Production, Mar

e US Fed Interest Rate Decision
e Eurozone Consumer Inflation Expectations, Apr
HiEemESe Ry, A 23], 2028 e Eurozone ECB Consumer Inflation Expectations, Mar

e Japan Housing Starts, Mar

e US GDP Growth Rate QoQ Adv Q1

e US PCE Price Index, Mar

e UK BoE Interest Rate Decision

e Eurozone GDP Growth Rate YoY Final Q1
e Eurozone Inflation Rate YoY Flash, Apr

e Eurozone ECB Interest Rate Decision
Thursday, April 30, 2026 e Eurozone Unemployment Rate, Mar

e China NBS Manufacturing PMI, Apr

e China NBS General PMI, Apr

e China RatingDog Manufacturing PMI, Apr
e Japan Coincident Index Final, Feb

e Japan Industrial Production YoY Prel, Mar

¢ Japan Retail Sales, Mar

e US S&P Global Manufacturing PMI Final, Apr
Friday, May 1, 2026 e US ISM Manufacturing PMI, Apr
e UK S&P Global Manufacturing PMI Final, Apr
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e Japan S&P Global Manufacturing PMI Final, Apr
¢ India Foreign Exchange Reserves, Apr/24 2026

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.

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 April 24, 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 Daiichi Life Group, 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.




