
                                                                                                                                      

 

 

 

 

 

 

 

 

 

 

September 1, 2023 

DOMESTIC EQUITY 

• Indian equity indices ended higher this week after 

data showed that the economy grew at its quickest 

pace in a year in the first quarter. S&P BSE Sensex 

and Nifty 50 rose ~0.77% and 0.88%, respectively 

• Most sectors ended higher, with metal, realty and 

power rising the sharpest. S&P BSE Metal, S&P BSE 

Realty and S&P Power rose 6.05%, 5.71% and 

3.44%, respectively. 

• However, some losses were seen in pockets on 

caution ahead of US nonfarm payroll data and sell-off 

in the fast-moving consumer goods (FMCG) counter 

– S&P BSE FMCG fell 0.51% 

 

Source: BSE, NSE      

  

 

Broad Indices 
Week 

change% 

3 month 

change% 

1 year 

change% 

S&P BSE Sensex 0.77 4.74 11.27 

Nifty 50 0.88 5.13 10.79 

S&P BSE Midcap 2.34 15.87 23.02 

S&P BSE Smallcap 3.78 21.84 29.98 

S&P BSE Bankex 0.28 0.62 10.87 

S&P BSE CG 3.22 22.09 39.93 

S&P BSE FMCG -0.51 1.50 16.86 

S&P BSE IT 1.87 7.97 12.03 

S&P BSE Healthcare 0.30 16.11 21.53 

Source: SEBI, NSE 

 

 

GLOBAL EQUITY 

• US stocks rallied this week on expectations that the 

Fed may not hike rates at its upcoming policy meet 

following easing of inflation expectation data and 

weak labour market data. 

• The UK’s FTSE advanced 1.4% this week, spurred 

by a rally in miners stocks following hopes of policy 

support from China, and buying in homebuilders’ 

stocks post the domestic government’s plans to scrap 

some water pollution rules.  

• Asian equities also ended higher. Japan’s Nikkei 

advanced 3.4%, mirroring a similar trend in the US 

markets, with gains in the power, retail, auto and real 

estate sectors. 

• More gains were added as investors bought stocks 

after steep losses in the previous week. 

• Hong Kong’s Hang Seng ended higher 2.4% as 

investors cheered China’s support package to revive 

its struggling economy. 

• China’s Shanghai Composite rose 2.2% after the 

government issued measures for the capital market 

and the housing sector to revive the struggling 

economy, and amid strong manufacturing data.    

 

DOMESTIC DEBT 

Source: CRISIL Fixed Income Database, RESERVE BANK OF INDIA 

*Weighted Average Yield 
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Indicators Sep 1, 2023 
Previous 

Week 
Trend 

Call Rate 6.30% 6.60%  

3 M CP 7.30% 7.34%  

1 Yr CP 7.86% 7.86%  

3 M CD 7.02% 7.03%  

1 Yr CD 7.45% 7.50%  

5 Yr AAA 7.58% 7.59%  

1 Yr G-Sec* 7.08% 7.03%  

5 Yr G-Sec* 7.17% 7.20%  

10 Yr G-Sec* 7.14% 7.21%  

USD/INR* 82.71 82.65  



                                                                                                                                      

 

 

 

 

 

 

 

 

 

 

September 1, 2023 

• Government bond prices ended higher in the week 

ended September 1, 2023. The yield of the 10-year 

benchmark 7.26% GS (Government Security) 2033 

paper closed lower at 7.17% from 7.20% on August 

25 

• The decline in yields mirrored the US trajectory 

following the US Federal Reserve’s (Fed) chairman, 

Jerome Powell’s, hawkish speech. 

• Meanwhile, investors shrugged off domestic growth 

numbers, which came largely in line with 

expectations. 

• Further gains in bond prices were truncated after 

weekly auction data added to the overall supply. 

• Meanwhile, in a debt sale held on September 1, 2023, 

the RBI auctioned 6.99% GS 2026, 7.17% GS 2030, 

7.18% GS 2037 and 7.25% GS 2063 for a total 

notified amount of Rs 39,000 crore. 

 

Source: CRISIL Fixed Income Database 

 

GLOBAL DEBT 

• US Treasury prices rose sharply during the week 

after a slew of weaker-than-expected economic 

growth and labour market data dimmed expectations 

that the Fed will further raise interest rates later this 

year. 

• Yields also slipped after data showed Personal 

Consumption Expenditure (PCE) Price Index inflation 

came in line with expectation, while jobless claims 

fell. The data reinforced expectations that the Fed will 

hold interest rates steady at its September policy 

meeting. 

• Yield on the 10-year benchmark Treasury bond 

ended at 4.09% on August 31, 2023 vs. 4.24% on 

August 25, 2023. 

 

DOMESTIC NEWS 

• India’s Gross Domestic Product (GDP) surged to 

7.8% on an annual basis in the June quarter of Fiscal 

Year (FY)24, higher than 6.1% growth in the previous 

quarter. 

• Indian output of eight core sectors grew by 8% on an 

annual basis in July 2023 after hitting a five-month 

high of 8.3% in June 2023. 

• India fiscal deficit for the first four months of this fiscal 

year through July 2023 stood at Rs 6.06 lakh crore, 

or 33.9% of annual estimates. 

• India's goods and services tax collections grew to Rs 

1.59 lakh crore in August 2023, up 11% on year. 

• India S&P Global manufacturing Purchasing 

Managers' Index advanced to 58.6 in August 2023 

from 57.7 in July 2023. 

• Chief economic advisor (CEA) V. Anantha 

Nageswaran said the first quarter GDP growth of 

7.8% is a “good number" and signalled that the 

government is comfortable maintaining GDP growth 

target of 6.5% for FY24. 

• Finance minister (FM) Nirmala Sitharaman 

expressed confidence on strong GDP growth and 

assured that basket-based inflation is steady while 

prices of specific items like tomatoes or onions could 

be subjected to the vagaries of extreme or deficit 

rains in pockets where they are grown. 

• India’s gross tax revenue reported a growth of merely 

2.8% to Rs 8.9 lakh crore so far in fiscal 2024 

compared to the same period a year ago. 

• Cabinet given the green light to the National Policy on 

Research and Development and Innovation in the 

Pharma-MedTech Sector. 
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September 1, 2023 

• Union Commerce and Industry Minister Piyush Goyal 

highlighted that India's exports increased to $776 

billion  from $500 billion , two years ago, and this 

spectacular growth was achieved notwithstanding the 

recession, the Russia-Ukraine war, and the difficult 

pandemic times. 

• Reserve Bank of India (RBI) data showed all-India 

House Price Index (HPI) rose by 5.1% in the April-

June quarter of 2023-24 as compared with 3.4% a 

year ago. 

• As per RBI the sub-committee of the Financial 

Stability and Development Council (FSDC-SC) 

committed to maintaining a watchful stance regarding 

the emergence of vulnerabilities across various 

sectors of the Indian financial system and the broader 

economy.  

• Securities and exchange board of India (SEBI) 

tweaked its framework regarding ‘fit and proper’ 

criteria for stock exchanges and other market 

infrastructure institutions, whereby any direction 

passed against such institutions will not affect their 

operations. 

• SEBI extended the deadline to September 15 for 

submission of public comments on a proposal putting 

in place additional measures for the account 

aggregator framework to curb misuse of financial 

information like fraud and mis-selling. 

• SEBI announced new guidelines to strengthen the 

existing cyber security and cyber resilience 

framework for Market Infrastructure Institutions like 

the Stock Exchanges, clearing corporations and 

depositories. 

• SEBI has proposed a performance validation agency 

(PVA) that will independently verify the claims made 

by intermediaries including research analysts and 

investment advisors 

• SEBI in a consultation paper proposed to allow higher 

investments from Non-Resident Indians (NRIs) and 

Overseas Citizens of India (OCIs) through Foreign 

Portfolio Investors (FPIs) operating out of 

International Financial Services Centers (IFSC). 

GLOBAL NEWS 

• The US economy grew by an annualized 2.1% in the 

second quarter of 2023, revised from the preliminary 

figure of 2.4% and compared to the first quarter's 

expansion of 2%. 

• US non-farm payroll came in at 187,000 in August 

2023, compared to the downwardly revised 157,000 

in July 2023 while, unemployment rate rose to 3.8% 

from 3.5% 

• US Automatic Data Processing (ADP) Employment 

Change came in at 177000 in August 2023, following 

an upwardly revised 371000 rise in July 2023. 

• US Core Personal consumption expenditure (PCE) 

prices rose by 3.30% yoy in July 2023 compared to a 

3% rise in June 2023. 

• US conference board Consumer Confidence came in 

106.1 in August 2023 compared to 117 in July 2023.  

•  Eurozone consumer confidence indicator came in at 

-16 in August 2023, down from -15.1 in July 2023. 

• Eurozone economic sentiment indicator declined to 

93.3 in August 2023 from 94.5 in July 2023, while 

industrial sentiment decreased to -10.30 from -9.40 

and services sentiment decreased to 3.90 from 5.70. 

• China Caixin Manufacturing Purchasing Manager's 

Index (PMI) rose to 51.0 in August 2023 from 49.2 in 

the prior month. 

• China Industrial Profits declined by 16.8% on year in 

Jan-Jul period, compared to 16.8% fall in Jan-Jun 

period. 

• Fitch lowered China's 2023 Gross domestic product 

growth forecast to 4.8% from 5.6% earlier on the 

fading effect of removal of Covid-19 restrictions. 

• Japan Housing starts declined by 6.7% on year in 

July 2023 after a 4.8% fall in June 2023. 

• Japan Capital Spending rose 4.5% year-on-year in 

the second quarter of 2023 compared to 11% in the 

previous quarter. 

 

 



                                                                                                                                      

 

 

 

 

 

 

 

 

 

 

September 1, 2023 

 

 

 

DAY  

Tuesday, Sep 5, 2023 

• US Factory Orders, July  

• Eurozone HCOB Services/ Composite Final PMI  

• Eurozone Producer Prices, August 

• UK S&P GLBL/CIPS Services/ Composite PMI Final, August 

• China Caixin Services/ Composite PMI Final, August  

• Japan Household Spending, July 

• Japan Jibun Bank Services/ Composite PMI Final, August  

• India S&P Global Services/ Composite PMI, August   

Wednesday, Sep 6, 2023 

• US S&P Global Services/ Composite PMI Final, August  

• US ISM Services PMI, August 

• US Balance of Trade, July  

• Eurozone Retail Sales, July  

Thursday, , Sep 7, 2023 

• US Initial Jobless claims, September 02 

• Eurozone GDP Growth Rate, Q3 

• UK Halifax House Prices, August  

• China Balance of Trade, August 

• Japan Leading Economic /Coincident Index, July  

Friday, Sep 8, 2023 

• US Wholesale Inventories, July 

• Japan GDP Growth Rate, Q2 

• Japan Economy Watchers Poll SA, August  

• India Forex Reserves, August 25 
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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 Sep 1, 2023, 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: 022-67483401 ∙ Website: 

www.unionmf.com ∙ Email: investorcare@unionmf.com  

 

 

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. 

 

 


