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@ DOMESTIC EQUITY

¢ Indian equities ended lower this week, as steep US
tariffs up to 50% on Indian goods weighed on
sentiment, leading to investor caution regarding the
economic fallout. However, there were a few gains
on hopes of a policy rate cut by the US Federal
Reserve (Fed). BSE Sensex and Nifty 50 fell 1.84%
and 1.78%, respectively.

e Almost all sectors ended lower, with realty, metal
and power losing the most. BSE Realty, BSE Metal
and BSE Power fell 4.26%, 2.70% and 2.66%,

@ cLoBAL EQUITY

US stocks ended higher during this week after the
Fed Chair signalled a possible September rate cut
at the Jackson Hole Symposium and Nvidia’s
earnings report showed strong demand for Artificial
Intelligence (Al).

Britain’s FTSE index ended lower this week, led by
a decline in financial, utilities and tech stocks as
global risk sentiment soured after the US President
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dismissed a Fed governor.

e Asian equities had a mixed performance this week.
Japan’s Nikkei index ended higher, led by gains in
technology stocks and a rally in chipmaker stocks
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Government bond prices declined in the week
ended August 29. The vyield of the 10-year
benchmark 6.33% 2035 paper closed at 6.59% on
August 29 2025, compared with 6.55% on August
22, 2025.

Bond prices began the week on a negative note
amid persistent worries about higher supply after
the proposed Goods and Services Tax (GST) cut
fuelled fiscal concerns. They declined further as the
sentiment was dented after strong economic growth
data.

However, few gains were witnessed due to short
covering.

In the weekly debt sale held on August 29, 2025,
the Reserve Bank of India (RBI) auctioned the
6.68% government security (GS)) 2040 and the
6.90% GS 2065 for a total of Rs 32,000 crore.
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Past performance may or may not be sustained in the future.

@ GLOBAL DEBT

US treasury prices were higher during the week on
growing expectations of a rate cut by the US
Federal Reserve (Fed).

Bond prices were influenced by Fed Chair Powell’s
dovish signals and political developments around
the central bank, which kept demand for Treasuries
firm.

However, investors remained cautious due to
worries over Fed’s independence following the US
President’s decision to dismiss the governor.

The yield on the 10-year benchmark Treasury bond
ended at 4.22% on August 28 2025, compared with
4.26% on August 21 2025.

B8 DOMESTIC NEWS

The Indian economy grew 7.8% in the first quarter
of fiscal 2026 compared with 7.4% in the fourth
quarter of fiscal 2025, according to latest
government data.

India’s industrial growth, as measured by the index
of industrial production, expanded 3.5% in July
2025, compared with 1.5% in June 2025.

Fitch Ratings affirmed India’s long-term foreign-
currency issuer default rating at ‘BBB-’ with a stable
outlook.

India and Japan agreed to expand cooperation on
carbon capture, utilisation and storage, green
chemicals, biofuels and advanced technologies in
the energy sector.

The Government introduced a one-time, one-way
switch facility from the Unified Pension Scheme to
the National Pension System.

Prime Minister Narendra Modi launched several
projects, including the 660 MW Buxar thermal
power plant, together worth Rs 6,880 crore in
Bihar's Gayaiji district.

The Finance Ministry extended the duty exemption
on cotton till December 2025 to ease raw material
supply, support garment exporters and cushion the
impact of US tariffs on the ready-made garments
sector.

The Union Cabinet approved four projects of the
Ministry of Railways with a total cost of Rs 12,328
crore in multiple states.

The Bihar Government announced a new policy,
under which free land and interest subvention of up
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to Rs 40 crore would be provided to those investing
in the industrial sector.

The Kerala Government approved another
instalment of dearness allowance for state
employees and teachers, and dearness relief for
pensioners.

Reserve Bank of India (RBI) governor Sanjay
Malhotra hinted that the Reserve Bank of India
would respond with policy measures if the 50% US
tariffs, which came into effect on Wednesday , 27
August 25 impact domestic economic growth.

The RBI initiated its September 2025 round of the
Inflation Expectations Survey of Households in 19
cities to gather insights on price movements and
inflation perceptions.

The Securities and Exchange Board of India (SEBI)
proposed a new framework for the Closing Auction
Session in the equity cash market, starting with
highly liquid derivative stocks to determine the
closing prices of shares.

SEBI approved reclassification of Life Insurance
Corporation of India (LIC) as a public shareholder
in IDBI Bank following its strategic divestment,
subject to curbs on voting rights and Board
representation.

@ GLOBAL NEWS

The US economy grew at an annual rate of 3.3% in
Q2 2025, compared to 0.5% contraction in Q1.

US Core PCE Prices rose by 2.5% in the second
quarter of 2025, compared to a 3.5% increase in

Q1.

Eurozone Economic Sentiment Indicator edged
down 0.5 points to 95.2 in August 2025 compared
to 95.7 in July 2025 while the Industrial Sentiment
rose to -10.3 from -10.5 and the Services Sentiment
eased to 3.6 from 4.1.

Eurozone Consumer Inflation  Expectations
increased to 25.90 in August compared to 25.10 in
July 2025.

Eurozone consumer confidence indicator eased by
0.8 points to -15.5 in August 2025, compared to -
14.7 in July 2025.

China’s industrial profit fell 1.7% year-on-year to
CNY 4.02 trillion in the first seven months of 2025,
after a 1.8% decline in the first half of the year.

Japan unemployment rate dropped to 2.3% in July
2025 compared to 2.5% June 2025.

Japan Retail sales rose by 0.3% in July 2025,
compared to a downwardly revised 1.9% in June
2025.

Japan Industrial Production decreased 0.90% in
July 2025 compared to 4.4% in June 2025.
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e UK S&P Global Manufacturing PMI Final, Aug
e Eurozone HCOB Manufacturing PMI Final, Aug

e Eurozone Unemployment Rate, Jul
MIBTIEY, SEplEmaeEl i, 2022 e China Caixin Manufacturing PMI, Aug
e Japan S&P Global Manufacturing PMI Final, Aug

¢ India HSBC Manufacturing PMI Final, Aug

e US Factory Orders, Jun
e US S&P Global Manufacturing PMI Final, Aug
e US ISM Manufacturing PMI, August

e Eurozone Inflation Rate Flash, Aug

Tuesday, September 2, 2025

e US JOLTs Job Openings, Jul

e US Factory Order, July

e Eurozone HCOB Services/Composite PMI Final, Aug
e Eurozone PPI, Jul

iiEemEsery), SEpiemoes &, Ane e UK S&P Global Services/Composite PMI Final, Aug
e Japan S&P Global Services/Composite MI Final, Aug
e China Caixin Services/Composite PMI, Aug

e India HSBC Services/ Composite PMI Final, Aug

e US ADP Employment Change, Aug

e US ISM Services PMI, Aug

e US S&P Global Services/Composite PMI Final, Aug
Thursday, September 4, 2025 * US Export/import, July

e US Initial Jobless Claims, Aug/30

e UK S&P Global Construction PMI, Aug

e Eurozone HCOB Construction PMI, Aug

e US Nonfarm payrolls, August

e US Unemployment Rate, Aug

e UK Halifax House Price Index, Aug

e UK Retail Sales, July

e Eurozone GDP Growth Rate 3rd Est Q2

¢ India Foreign Exchange Reserves, Aug/29 2025

Friday, September 5, 2025
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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 aformal 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 August 29, 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




