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@ DOMESTIC EQUITY

Indian equity markets ended higher this week,
driven by optimism over the landmark India—
European Union (EU) Free Trade Agreement (FTA)
and supportive cues from the government’s
Economic Survey. However, a few losses were
seen due to profit booking as investors turned
cautious ahead of the Union Budget to be
announced on February 1, 2026. The BSE Sensex
and Nifty 50 ended the week up 0.90% and 1.09%,
respectively.

Almost all the major sectors ended higher with

@+ cLOBAL EQUITY

United States (US) stocks exhibited a mixed
performance during the week. The Nasdaq ended
on a positive note, buoyed by the Federal Reserve’s
(Fed) decision to maintain interest rates, citing
persistent inflation and robust economic growth.
Furthermore, energy and chipmaker stocks
contributed to the gains.

Britain's FTSE index ended higher this week driven
by a significant surge in mining stocks, which was
fuelled by sharp gains in copper prices. Additionally,
arise in banking stocks contributed to further gains.

capital goods (CG), power and oil & gas losing the
most. The BSE CG, BSE Power and BSE Oil & Gas
rose 7.91%, 6.03% and 5.03%, respectively.

Broad Indices Week 1 year
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e Asian equities closed mixed this week. Japan's
Nikkei index ended lower this week as a stronger
yen negatively impacted exporter stocks and
investors took profits by selling technology stocks.

Hong Kong's Hang Seng Index ended higher this

BSE Sensex 0.90 -2.53 7.18 week boosted by robust Chinese industrial profit
207 50_ 109 215 el data for December 2025 and a shift in investor
BSE Midcap 212 449 6.69 sentiment away from US assets.

BSE Smallcap 3.12 -10.74 -1.58

BSE Bankex 1.83 271 19.76 e China's Shanghai Composite Index closed lower
BSE CG 7.91 -4.92 7.33 during this week, as decline in the technology sector
BSE FMCG -0.33 -9.52 -7.11 weighed on the index, contributing to its losses.
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Government bond prices ended lower this week
ended January 30, 2025 and the yield on the 10-
year benchmark 6.48% Government Security (GS)
2035 closed at 6.70% on January 30 2026
compared with 6.66% on January 23 2026.

Bond prices ended lower for the week on heavy
state borrowing and amid persistent caution ahead
of the Union Budget. Bond prices fell further on
concerns over high combined central and state
borrowings and a weak rupee.

In the weekly debt sale held on January 30 2026,
the Reserve Bank of India auctioned 6.48% GS
2035 for a total notified amount of Rs 32,000 crore.

However, there a few intermittent gains seen due to
the RBI’'s advanced bond purchases and liquidity
support.
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@ GLOBAL DEBT

US Treasury prices remained range bound amid
geopolitics uncertainty and mixed set of economic
data.

Treasury vyields rose modestly as market
participants digested signals around monetary and
fiscal conditions, including expectations about
future Fed policy and government debt dynamics.
This kept a mild upward bias.

Geopolitical headlines and risk repricing influenced
risk assets and safe-haven flows. Episodes of

volatility helped support higher yields earlier in the
week, before some stabilization.

However, profit booking capped further gains in
yield.

The yield on the 10-year benchmark Treasury bond
ended at 4.24% on January 29, 2026, unchanged
from January 23, 2026.

=8 DOMESTIC NEWS

India Hongkong and Shanghai Banking Corporation
(HSBC) Flash Manufacturing Purchasing
Managers' Index (PMI) rose to 56.8 in January 2026
compared with 55.0 in December 2025 while the
HSBC Flash Services PMI increased to 59.3 from
58.0 and the HSBC Flash Composite PMI to 59.5
from 57.8.

India's industrial production surged 7.8% on-year in
December 2025, marking an acceleration from the
upwardly revised 7.2% growth in November 2025.

According to the Economic Survey presented by
Finance Minister Nirmala Sitharaman, India’s
economy is expected to grow between 6.8% and
7.2% next fiscal.

Chief Economic Advisor V Anantha Nageswaran
said India stands out as a rare "oasis of macro
stability” at a time when the global economy is
facing uncertainty, conflict and slowing growth.

India and the European Union have concluded the
negotiations for a landmark free trade agreement
with an aim to significantly increase electronics
exports, reaching nearly $50 billion by 2031.

The Government amended the regulations
governing air and water pollution, allowing the
consent granted to industries to operate their
ventures to remain valid until it is cancelled.

The Government notified coking coal as a critical
and strategic mineral through an amendment to the
Mines and Minerals (Development and Regulation)
Act, 1957, a move aimed at accelerating domestic
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mining and reducing India’s heavy reliance on
imports.

The Reserve Bank of India (RBI) announced a
series of liquidity measures that will inject more than
$23 billion (around Rs 1.25 trillion) into the banking
system, following a review of current liquidity and
financial conditions.

The central bank has framed a principle-based
resolution regime for borrowers impacted by natural
calamities, giving regulated entities operational
flexibility to design and implement relief measures.

It proposed a set of guidelines for banks and other
regulated entities for implementation of resolution
plans during natural calamities.

The Pension Fund Regulatory and Development
Authority has constituted a high-level committee of
investment experts for Strategic Asset Allocation
and Risk Governance to review, recommend and
modernise the investment framework under the
National Pension System.

@ GLOBAL NEWS

The Federal Reserve left the federal funds rate
unchanged at the 3.5%-3.75% target range in its
January 2026 meeting, after three consecutive rate
cuts last year.

US Dallas Fed Manufacturing Index increased to -
1.2 in January 2026, reversing December 2025
contraction of 11.3.

US Richmond Fed Manufacturing Index came in at
-6 points in January 2026 from -7 points in
December 2025.

The trade deficit in the US widened sharply to $56.8
billion in November 2025, the highest in four
months, compared to a $29.2 billion gap in October
2025 which was the lowest since 2009.

Eurozone consumer confidence fell to -12.4 in
January 2026, compared to -13.2 in December
2025.

Eurozone inflation expectations for consumers fell
to 24.1 in January 2026, compared to 26.7 in
December 2025.

Eurozone HCOB Flash Manufacturing PMI
increased to 49.4 in January 2026 compared to
48.8 in December 2025 while the HCOB Flash
Services PMI decreased to 51.9 in from 52.4 and
the HCOB Flash Composite PMI was at 51.5 in
January of 2026, remaining unchanged from the
previous month.

UK S&P Global Flash Manufacturing PMI rose to
51.6 in January 2026, compared to 50.6 in
December 2025 while the S&P Global Flash
Services PMI picked up to 54.3 from 51.4 and the
S&P Global Flash Composite PMI rose to 53.9 from
51.4.

UK retail sales climbed to 2.5% in December 2025,
compared to a 1.8% increase in November 2025.

China’s industrial profit rose 0.6% to CNY 7.40
billion in 2025, accelerating from a 0.1% gain in the
first 11 months.

The Bank of Japan kept its key short-term interest
rate unchanged at 0.75% at its first policy meeting
of 2026, ahead of February 2026 snap election.
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e US ISM Manufacturing PMI, January
o US S&P Global Manufacturing PMI Final, January
e Eurozone HCOB Manufacturing PMI Final, January

Monday, February 2, 2026 e UK S&P Global Manufacturing PMI Final, January

e China RatingDog Manufacturing PMI, January

e Japan S&P Global Manufacturing PMI Final, January
e |ndia HSBC Manufacturing PMI Final, January

e US JOLTs Job Openings, December

Vzseey, el & AL e Eurozone ECB Consumer Inflation Expectations, December

e US S&P Global Composite/services PMI Final, January

e US ISM Services PMI January

e Eurozone HCOB Construction/services PMI Final, January
e Eurozone PPI, December

Wednesday, February 4, 2026 e Eurozone Inflation Rate Flash, January

o UK S&P Global Construction/services PMI, January

e China RatingDog Services/composite PMI, January

o Japan S&P Global Composite/services PMI Final, January
o India HSBC Composite/Services PMI Final, January

e US Initial Jobless Claims January/31 2025
e Eurozone HCOB Construction PMI, January
Thursday, February 5, 2026 e Eurozone Retail Sales, December

o UK S&P Global Construction PMI, January

e UK BoE Interest Rate Decision

o US Non Farm Payrolls January

e US Unemployment Rate Janu

Friday, February 6, 2026 e India RBI Interest Rate Decision

¢ India Foreign Exchange Reserves January/30
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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 January 30, 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




