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@ DOMESTIC EQUITY

e Indian benchmarks ended lower this week, owing to
profit booking, subdued fourth quarter fiscal 2025
earnings, rising US Treasury yields, and renewed
concerns over US tariffs. A further decline was
offset after a US court blocked most of the proposed
tariffs. The BSE Sensex and The Nifty 50 fell 0.33%
and 0.41%, respectively.

e Most of the sectors ended lower, with Fast Moving
Consumer Goods (FMCG), metals and auto losing
the most — BSE FMCG, BSE Metal and BSE Auto
fell 1.70%, 1.16% and 0.80%, respectively.

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

BSE Sensex -0.33 11.27 10.24
Nifty 50 -0.41 11.87 10.06
BSE Midcap 0.61 16.96 5.39
BSE Smallcap 1.73 21.66 11.74
BSE Bankex 0.31 15.14 13.58
BSE CG 2.66 28.69 2.40
BSE FMCG -1.70 10.47 3.78
BSE IT -0.12 0.58 10.03
BSE Healthcare 0.21 11.50 21.43
Source: BSE, NSE
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Source: SEBI, NSE

Past performance may or may not be sustained in the future.

@ cLoBAL EQUITY

e United States (US) stocks rose during the week,
mainly due to gains in technology stocks following
the US President’s decision on a tariff pause and
stronger-than-expected US consumer confidence
data.

e Britain's FTSE index ended flat this week, as early
gains sparked by the US President’s decision to
delayed tariffs on Euro Union (EU) imports were
offset by mixed corporate earnings and losses in
utility stocks.

Asian equities closed mixed this week. Japan's
Nikkei index ended higher as investors’ risk
sentiment improved owing to easing of trade
tensions between the US and the EU.

e Hong Kong's Hang Seng Index declined this week,
as investors assessed the latest signs of China's
economic headwinds and weak corporate earnings
amid ongoing US tariff tensions.

e China's Shanghai Composite index closed largely
unchanged this week, as earlier declines on
account of losses in the auto sector amid increased
regulatory push and consumer analysis were offset
after the US trade court blocked the US President’s
broad tariff measures, easing global trade tensions.

{i}“ DOMESTIC DEBT

May 30, Previous
2025

Call Rate 5.75% 5.50%
3MCP 6.43% 6.50% “
1YrCP 6.90% 6.87% 0
3MCD 6.10% 6.18% 4
1YrcD 6.51% 6.53% v
5 Yr AAA 6.73% 6.72% 0
1 Yr G-Sec* 5.66% 5.72% v
5 Yr G-Sec* 5.86% 5.85% )
10 Yr G-Sec* 6.27% 6.25% )
USD/INR* 85.48 85.68 )
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Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA
*Weighted Average Yield

Government bond prices ended lower in the week
ended May 30, 2025. The yield of the 10-year
benchmark 6.79% 2034 paper closed at 6.29% on
May 30 vs 6.25% on May 23.

Bond prices declined due to a lower-than-expected
central bank surplus transfer to the Government.

Bond prices also declined following due to weaker-
than-expected auction demand and stronger-than-
expected economic growth data weighed on
sentiment.

In the weekly debt sale held on May 30, 2025, the
Reserve Bank of India (RBI) auctioned 6.64% GS
(Government Security) 2027 and 6.33% GS 2054
for a total notified amount of Rs 36,000 crore.

A further fall in prices were arrested on anticipation
of further monetary policy easing by the RBI at its
next meeting.
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Source: CRISIL Fixed Income Database

Past performance may or may not be sustained in the future.

@ GLOBAL DEBT

US Treasury prices rose on rising economic growth
concerns

US Treasury prices rose following the release of the
latest Federal Reserve (Fed) meeting minutes,
which revealed the US central bank's concerns
about the imposition of tariffs and their impact on
inflation and economic activity.

However, a further rise in prices was capped as
investors parsed the minutes from the Fed policy
meeting.

The yield on the 10-year benchmark Treasury bond
ended at 4.43% on May 29 vs 4.51% on May 23.

EEE DOMESTIC NEWS

India’s Gross Domestic Product (GDP) growth
accelerated to 7.4% in the fourth quarter of fiscal
2025 from a revised 6.4% in the third quarter.

Industrial production expanded 2.7% in April 2025
vs an upwardly revised 3.9% growth in March 2025.

The Ministry of Commerce and Industry said that
foreign direct investment inflows continued to rise at
a steady pace — was $81.04 billion (provisional) in
fiscal 2025 vs $36.05 billion in fiscal 2014.

According to the RBI annual report, India's services
sector continues to be the primary economic driver,
outpacing manufacturing and agriculture.

The central bank’s report also mentioned that
growing input cost pressures in the manufacturing
sector, rising trade protectionism globally,
geopolitical tensions and subdued demand pose
risks to India’s economic growth.

The Hon'ble Prime Minister Narendra Modi
inaugurated an electric locomotive manufacturing
facility of the Indian Railways in Dahod, Gujarat.

The Central Board of Direct Taxes extended the
deadline for filing income tax returns to September
15 for the assessment year 2025-26. Earlier, the
last date was July 31, 2025.

The Union Finance Minister Nirmala Sitharaman
directed insurance companies to develop products
tailored to new and emerging risks, including cyber
fraud, and to diversify their products in line with
evolving consumer needs.

The Union Cabinet approved multiple national
highways and railway projects, totalling Rs 7,052
crore.
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The RBI approved dividend of Rs 2.69 lakh crore for
fiscal 2025 to the Centre as against Rs 2.1 lakh
crore in fiscal 2024.

The apex bank, in its fiscal 2025 annual report, also
said it had greater confidence of inflation based of
the Consumer Price Index converging to its target
of 4% over 12 months considering the recent
“benign” print.

Also in its annual report, the RBI said that it will
make the disposal of banknotes more environment-
friendly, with the shredded banknotes used to make
particle boards; it has started the process to
empanel particle board manufacturers.

The Securities and Exchange Board of India (SEBI)
relaxed norms for Category Il Alternative
Investments Funds, allowing these a wider
investable universe as well as opportunity to invest
in debt securities.

The market regulator also mandated a structured
process for appointing key management personnel
at market infrastructure institutions to bolster
governance.

@ GLOBAL NEWS

The US economy contracted at an annualized rate
of 0.2% in Q1 2025 compared to 2.4% growth in Q4
of 2024.

US PCE Prices increased 3.6% in Q1 2025
compared to a 2.4% rise in Q4 while the Core PCE
Prices increased 3.4% from a 2.6% rise.

US Pending home sales decreased 2.50% in April
2025 compared to a 0.6% drop in March 2025.

US house price index rose by 3.7% year-on-year in
March, easing from a 3.9% advance in previous
month.

US Dallas Fed Manufacturing Index eased to -15.3
in May 2025 from a near five-year low of -35.8 in
April while Services Index jumped by 9.3 points to -
10.1 in compared to -19.4.

US Richmond Fed Manufacturing Index improved
slightly to -9 in May 2025 compared to -13 in April
2025.

UK Retail sales advanced 5% in April 2025,
compared to 1.9% growth in March 2025.

Eurozone Inflation Expectations increased for a
second consecutive month to 3.1% in April 2025
compared to 2.9% in March 2025.

Eurozone Economic Sentiment Indicator (ESI)
increased to 94.8 in May 2025 compared to an
upwardly revised 93.8 in April 2025 while the
industry confidence indicator rose to -10.3 from an
upwardly revised -11 and services confidence
indicator declined to 1.5 from an upwardly revised
1.6.

Eurozone consumer confidence indicator rose by
1.4 t0 -15.2 in May 2025 compared to -16.6 in April
2025.

China Industrial Profits rose 1.4% to CNY 2,117.02
billion in the first four months of 2025, picking up
from 0.8% growth in the January—March 2025
period.

Japan Retail sales grew by 3.3% on-year in April
2025, compared to a 3.1% gain in March 2025.
Japan Industrial Production increased 0.70% in
April 2025 compared to 1.0% gain in March 2025.
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e US S&P Global Manufacturing PMI Final May
e US ISM Manufacturing PMI May
e Eurozone HCOB Manufacturing PMI Final, May

Monday, June 2, 2025 e UK S&P Global Manufacturing PMI Final May

e UK Nationwide Housing Prices YoY May

e Japan Jibun Bank Manufacturing PMI Final, May
e India HSBC Manufacturing PMI Final, May

e US JOLTs Job Openings April

e US Factory Orders, April

Tuesday, June 3, 2025 e Eurozone Inflation Rate Flash, May
¢ Eurozone Unemployment Rate April

e China Caixin Manufacturing PMI May

e US ADP Employment Change May

e US S&P Global Composite/Services PMI Final May

e US ISM Services PMI May

Wednesday, June 4, 2025 e Eurozone HCOB Composite/Services PMI Final May
e UK S&P Global Composite/Services PMI Final May

e Japan Jibun Bank Composite/Services PMI Final May

e India HSBC Composite/Services PMI Final May

e US trade balance, April

e US Initial Jobless Claims May /31
e Eurozone interest rate decision
Thursday, June 5, 2025 «  Eurozone PPI April
e UK S&P Global Construction PMI May

e China Caixin Composite/Services PMI May

e US Nonfarm payrolls, May

e US Unemployment Rate May

e Eurozone GDP Growth Rate 3rd Est Q1
PSR, LU 6, 282 e Eurozone retail sales, April

e Japan Household spending, April

e India RBI Interest Rate Decision
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Source: CRISIL

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 May 30, 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




