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e The Indian equity market ended lower for the fourth
consecutive week due to concerns about an
economic slowdown in the United States (US),
global tariff uncertainty, and persistent foreign fund
outflows, despite brief support from RBI's eased
lending norms. The BSE Sensex and Nifty 50 fell
2.81% and 2.94%, respectively.

e All sectors ended lower with information technology
(IT), realty and oil and gas falling the most. The BSE
IT, BSE Realty and BSE Oil & Gas indices fell
7.76%, 5.64% and 5.55 %, respectively.

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

BSE Sensex -2.81 -7.40 1.24
Nifty 50 -2.94 -7.48 0.79
BSE Midcap -4.41 -15.98 -1.09
BSE Smallcap -6.05 -21.36 -4.26
BSE Bankex -1.55 -7.18 5.04
BSE CG -5.41 -21.27 -3.16
BSE FMCG -2.96 -12.99 -5.23
BSE IT -7.76 -14.01 -4.35
BSE Healthcare -3.55 -10.70 8.19
Source: BSE, NSE
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@{- GLOBAL EQUITY

US stocks declined this week on disappointing
earnings reports and softer than expected
economic growth data.

e Britain's FTSE index rose this week on strong
quarterly earnings from Rolls-Royce and a rise in
defence stocks following Prime Minister Keir
Starmer's defence spending.

e Asian equities closed lower this week. Japan's
Nikkei index ended lower due to a fall in technology
stocks and on speculation that the US may impose
more restrictions on Chinese semiconductors.

e Hong Kong's Hang Seng Index fell this week due to
the US President's announcement to double the
tariff on Chinese imports, and the US imposed
restrictions on investments by Beijing in US
technology and infrastructure.

e China's Shanghai Composite Index closed lower
this week following the US president’s
announcement to double tariffs on Chinese imports
and impose restrictions on Chinese investments in
US technology and infrastructure.
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Call Rate 6.50% 6.25%

3MCP 7.73% 7.79% ‘1‘
1Yrcp 7.84% 7.86% v
3MCD 7.48% 7.44% A
1YrCD 7.58% 7.57% A
5Yr AAA 7.29% 7.26% A
1 Yr G-Sec* 6.57% 6.60% v
5 Yr G-Sec* 6.68% 6.69% v
10 Yr G-Sec* 6.72% 6.71% A
USD/INR* 87.40 86.65 v

Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA
*Weighted Average Yield
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e Government bond prices fell in the week ended
February 28, 2025. The yield on the 10-year
benchmark 6.79%, 2034 paper closed at 6.73% on
February 28, 2025, versus 6.71% on February 21,
2025.

e Bond prices fell due to the heavy supply from states
and the upcoming Central Government auctions.
Prices declined further after the weekly debt auction
witnessed dismal demand.

e In the weekly debt sale on February 28, 2025, RBI
auctioned the 6.79% GS 2031, 6.92% GS, 2039
and 7.09% GS, 2054 for a total notified amount of
Rs 32,000 crore.

e However, the fall in bond prices was limited
following the Central Bank's longer-term liquidity
infusion plan and after minutes of the Reserve Bank
of India (RBI) Monetary Policy Committee meeting
indicated a dovish stance.
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@ GLOBAL DEBT

US treasury prices rose during this week as weak
economic data and lingering trade war concerns
boosted demand for the haven asset.

e Bond prices rose after weaker-than-expected data
triggered worries about strength of the US
economy. Prices rose further amid speculation that
the likely tariffs and US Government’s retrenchment
could make things worse. This also raised fear that
the Federal Reserve will need to shift its focus away

from inflation to tackling economic weakness with
lower interest rates.

e However, profit booking limited the gains in bond
prices.

e Yield on the 10-year benchmark Treasury bond
ended at 4.29% on February 27, 2025, as against
4.50% on February 21, 2025.

EH DpOMESTIC NEWS

¢ India’s economic growth accelerated to 6.2% in the
third quarter of fiscal 2025, up from 5.4% in the
second quarter, driven by improved rural
consumption, owing to a favourable monsoon and
increased Government expenditure.

e India's infrastructure output eased 4.6% in January
2025, slightly lower from the revised 4.8%
expansion in December 2024.

e The World Bank expressed confidence in the Indian
economy and appealed to all to come and invest in
the country.

o Reserve Bank of India (RBI) data showed that the
House Price Index rose 3.1% in the third quarter of
fiscal 2025 as against 4.3% growth in the preceding
three months, and 3.8% growth in the year-ago
period.

e The Centre has extended the concessions and
incentives package for its employees in the Kashmir
Valley by three more years starting August 1, 2024.

e The Government has amended the income tax
norms to enhance transparency in reporting income
distributed by trusts such as Alternative Investment
Funds (AIFs), Real Estate Investment Trust (REITS)
and Infrastructure Investment Trust (InvITs).

e Madhya Pradesh has secured Rs 25,640 crore in
investment from 35 technology companies at the IT
and Technology Summit at GIS 2025, creating over
1.83 lakh jobs.

e The Andhra Pradesh Electricity Regulatory
Commission (APERC) has approved the purchase
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of over 4,000 million units of power from the Solar
Energy Corp of India (SECI) during the fiscal 2026.

The Income Tax department has introduced an
online self-help tool to assist taxpayers in
understanding the changes proposed in the Income
Tax Bill, 2025.

The RBI has rolled back the excess 25 percentage
points to risk weights on exposures of banks to Non-
Banking Financial Companies (NBFCs) and Micro-
Finance Institutions (MFIs) raised in November
2023.

The RBI released norms for forward contracts in
Government Securities (G-secs) to enable market
participants, especially long-term investors, to
manage their cash flows and interest rate risk.

The Securities and Exchange Board of India (SEBI)
said it will allow asset managers with an over three-
year track record to offer a range of investment
strategies under its newly created 'Specialised
Investment Fund' (SIF) category, aimed at wealthier
investors.

@ GLOBAL NEWS

US economy expanded an annualized 2.3% in Q4
2024 compared to 3.1% in Q3 2024.

US personal consumption expenditure price index
rose 2.4% in Q4 2024, compared to 1.5% Q3 2024.

US S&P Global Flash Composite Purchasing
Managers Index dropped sharply to 50.4 in
February 2025 compared to 52.7 in January 2025,
while S&P Global Flash Manufacturing PMI rose to
51.6 from 51.2 and S&P Global Flash Services PMI
fell to 49.7 from 52.9.

US New Home Sales decreased 10.5% to 657
thousand units in January 2025, compared to an
upwardly revised 8.1% surge in December 2024.

Eurozone Economic Sentiment Indicator increased
to 96.3 in February 2025, the highest level in five
months, compared to an upwardly revised 95.3 in
January 2025.

Eurozone annual inflation rose at 2.5% in January
2025 from 2.4% in December 2024, while annual
core inflation rate remained unchanged at 2.7% for
the fifth consecutive.

Eurozone Industrial Sentiment increased to -11.4 in
February 2025 from a downwardly revised -12.7 in
January 2025 while the services sentiment indicator
fell to 6.2 from 6.7 the downwardly revised 6.7.

Eurozone consumer confidence indicator rose by
0.6 points to -13.6 in February 2025 compared to -
14.2 in January 2025.

Eurozone Consumer Price Index (CPI) decreased
t0 126.72 points in January 2025 from 127.07 points
in December 2025.

Eurozone Hamburg Commercial Bank Flash
Composite PMI at 50.2 in February 2025, remaining
unchanged from January 2025 while HCOB Flash
Manufacturing PMI increased to 47.3 from 46.6 and
HCOB Flash Services PMI fell to 50.7 from 51.3.

UK S&P Global Flash Manufacturing PMI fell to 46.4
in February 2025 compared to 48.3 in January while
S&P Global Flash Services PMI rose to 51.1 from
50.8 and S&P Global Flash Composite PMI was at
50.5 from 50.6.

UK Retail Sales increased 1% in January of 2025
compared to 2.8% December 2024.

Japan coincident economic index rose at 116.4 in
December 2024. compared to November’s reading
of 115.4 while the leading economic index edged up
to 108.3 from 107.8.

Japan Retail sales rose by 3.9% on-year in January
2025, compared to a downwardly revised 3.5%
growth in December 2024.

Japan Industrial Production increased 2.60% in
January 2025, compared to a 1.1% decline in
December 2024.
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e US S&P Global Manufacturing PMI Final, February
e US ISM Manufacturing PMI, February
e Eurozone HCOB Manufacturing PMI Final, February

Monday, March 3, 2025 e Eurozone Inflation Rate YoY Flash, February
e Eurozone CPI Flash, February
e China Caixin Manufacturing PMI, February

e India HSBC Manufacturing PMI Final, February

e Eurozone Unemployment Rate, January.

Tuesday, March 4, 2025 e Japan Unemployment Rate, January
e Japan Consumer Confidence, February

e US S&P Global Services/ Composite PMI Final, February
e US ISM Services PMI, February

e Eurozone PPI YoY, January

e Eurozone HCOB Services/ Composite PMI Final, February
WSEIMESE L, [METEn 8, 20752 e UK S&P Global Services/ Composite PMI Final, February
e China Caixin Services PMI, February

e Japan Jibun Bank Services PMI Final, February

¢ India HSBC Services/ Composite PMI Final, February

e US Balance of Trade, January
Thursday, March 6, 2025 e Eurozone ECB Interest Rate Decision

e Eurozone Retail Sales YoY, January

e US Non-Farm Payrolls, February

e US Unemployment Rate, February

Friday, March 7, 2025 e US Manufacturing Payrolls, February

e Eurozone GDP Growth Rate YoY 3rd Est, Q4

¢ India Foreign Exchange Reserves, February 28, 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 Feb 28, 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




