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e US stocks closed marginally higher this week as
investors cheered following upbeat quarterly
earnings from some major companies.

¢ Indian equity indices ended higher this week due to
upbeat quarterly earnings reports from major

companies. S&P BSE Sensex and Nifty 50 rose
above 2% each. e Britain’s FTSE closed 1% lower due to sell-off in

commodity-led stocks and a fall in pharma shares
after proposed laws by the European Union on the
pharma industry.

e Almost all sectors ended positive with S&P BSE
Realty, S&P BSE Capital Goods and S&P BSE

Power rising about 5%, 4.5% and 3%, respectively.
e Asian equities ended mixed. Japan’s Nikkei index

advanced 1% after the Bank of Japan maintained
rates at its policy meet, corporate earnings were
strong and as the government expanded subsidies
for chip investments.

e However, gains were limited on caution ahead of the
US Federal Reserve’s (Fed) monetary policy meet.

e Some losses were also seen due to sell-off in the
consumer durable counter. S&P BSE Consumer

Durable fell 0.05%. _
¢ Hong Kong’s Hang Seng Index declined 0.9% due to

a sell-off in technology stocks and growth concerns in

. Week 3 month 1 year China.

S&P BSE Sensex 2.44 3.00 6.24 e However, strong earnings reports lifted investor
Nifty 50 2.50 2.62 4.75 sentiment.

S&P BSE Midcap 2L e 3.56 e China’'s Shanghai Composite gained 0.67% on
S&P BSE Smallcap 2.42 4.68 0.48

broad-based buying ahead of labour day holiday and

S&P BSE Bankex 2.53 7.05 16.61 upbeat corporate eamings.
S&P BSE CG 4.45 9.08 32.43
S&P BSE FMCG 2.42 7.02 21.60
S&P BSE IT 3.09 -7.00 -14.89 {?)a DOMESTIC DEBT
S&P BSE Healthcare 0.87 1.67 -5.56
(Nifty) Im(ng/SMgr ) 2023 Week
18000 4500 Call Rate 6.70% 6.70% A
17700 3,000 3MCP 7.26% 7.23% t
1,500 1YrCP 7.78% 7.78% g
17400 0 3MCD 7.10% 7.05% ()
17100 -1,500 1YrCD 7.45% 7.45% &
16800 - -3,000 5 Yr AAA 7.49% 7.55% v
1 Yr G-Sec* 6.90% 6.91% v
5 Yr G-Sec* 7.03% 7.04% v
— —Nifty 10 Yr G-Sec* 7.16% 7.19% v
Source: SEBI, NSE USD/INR* 81.83 82.10 v

Source: CRISIL Fixed Income Database, RBI *Weighted Average Yield
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Government bond prices ended higher in the week
ended April 28, 2023. The yield of the 10-year
benchmark 7.26% 2032 paper closed at 7.16% on
April 28, 2023, compared with 7.19% on April 21,
2023.

Yields started the week on a lighter note due to strong
buying of government papers by traders and foreign
banks amid anticipation that global central banks
might change their monetary policy stance.

Intermittent fall in the US treasury yields also buoyed
the domestic bond price rally.

However, further falls in yields were halted on profit
booking and after the weekly debt sale added to the
supply.

In the debt sale held on April 28, 2023, the Reserve
Bank of India (RBI) auctioned 7.17% GS
(government security) 2030, 7.41% GS 2036 and
7.40% GS 2062 papers for a total notified amount of
Rs 31,000 crore.
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@ GLOBAL DEBT

e US Treasury prices rose during the week as worries

about the state of the domestic economy boded well
for the safe-haven asset.

Bond prices fell earlier following the failure by
Congress to raise the government's debt ceiling
which would send interest rates higher for years to
come.

Robust earnings numbers of information technology
(IT) companies also buoyed the yield rally.

Prices fell further after the US business activity
accelerated to an 11-month high in April 2023.

However, further gains in the yields were halted on
worries over the health of the domestic economy.
Fanning these concerns were the latest gross
domestic numbers, which came in lower than
expected.

Yield on the 10-year benchmark Treasury bond
ended at 3.53% on April 27, 2023 compared with
3.57% on April 21, 2023.

B poMESTIC NEWS

Prime Minister (PM) Narendra Modi said India has
shown resilience despite a challenging global
environment, adding that the country is being seen as
a "vibrant spot of development".

Finance Ministry in its monthly economic review said
India’s banking system is strong enough to survive
stress caused by interest rates increasing and it will
continue supporting economic growth.

Finance Ministry in its monthly economic review
highlighted that India’s economy continues to be
robust, but downside risks such as rising crude oil
prices, adverse weather conditions, and the global
banking crisis outweigh the upside potential in gross
domestic product (GDP) growth in the current
financial year.

Government unveiled an e-commerce portal
‘Indiahandmade.com’ for artisans and weavers to sell
their handloom and handicraft products directly to
customers without any middlemen.

Government modified the framework for electricity
supply to provide the cheapest power lot first to
consumers and help state utilities to meet demand in
a cost-effective manner.

Government released Rs 2873 crore. to the
beneficiaries of the production-linked incentive
scheme till March 2023, with a majority of companies
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from eight sectors like electronics, telecom, pharma
and food processing.

Government said India advanced six places in World
Bank’s Logistics Performance Index 2023.

Union Cabinet cleared the National Medical Device
Policy, 2023, to make India a global manufacturing
hub for medical devices and approved the
establishment of 157 nursing colleges to create a
cadre of skilled professionals.

RBI in its monthly bulletin stated that the monetary
policy is at work and substantial disinflation has been
achieved; also stated that the committee would keep
working till the inflation levels come down to the target
of 4%.

Securities and Exchange Board of India (SEBI)
prohibited brokers from creating new bank
guarantees on clients' funds starting May 1, 2023 and
said all existing bank guarantees should be wound
down by September 30, 2023.

SEBI asked stock exchanges and intermediaries to
comply with the rules, which deal with the prevention
of financing related to weapons of mass destruction
and their delivery systems.

@ GLOBAL NEWS

e US economy grew by an annualized 1.1% in the first

quarter of 2023, slowing from a 2.6% expansion in
the previous quarter.

US consumer confidence index fell to 101.3 in April
2023 from revised 104 in March 2023.

US S&P Global flash manufacturing Purchasing
Managers' Index (PMI) rose to 50.4 in April 2023 from
49.2 in March 2023, while flash services PMI
increased to 53.7 from 52.6. The composite PMI rose
to 53.5 from 52.3

Eurozone consumer confidence indicator for April
2023 came in at -17.5 from revised -19.1, while the
economic sentiment indicator rose to 99.3 from
revised 99.2 and the industrial sentiment indicator fell
to -2.6 from revised -0.5.

Eurozone flash Hamburg Commercial Bank (HCOB)
manufacturing PMI fell to 45.5 in April 2023 from 47.3
in March 2023, while services PMI rose to 56.6 from
55. The composite PMI rose to 54.4 from 53.7.

UK flash manufacturing PMI declined to 46.6 in April
2023 from 47.9 in March 2023, while flash services
PMI increased to 54.9 from 52.9. The composite PMI
rose to 53.9 from 52.2.

UK retail sales decreased 3.1% on-year in March
2023, following a revised 3.3% decline in February
2023.

China’s industrial profits declined 21.4% on-year in
March 2023, following 22.9% fall in February 2023.

The Bank of Japan maintained its key short-term
interest rate at -0.1% and that of 10-year bond yields
at around 0% in its April 2023 meeting.

Japan industrial production decreased 0.70% in
March 2023, from 0.5% decline in February 2023.

Japan retail sales increased by 7.2% on year earlier
in March 2023, after an upwardly revised 7.3% rise in
February 2023.

Japan’s unemployment rate unexpectedly rose to
2.8% in March 2023, from 2.6% in February 2023.

Japan leading economic indicators index for
February 2023 came in at 98 compared to an
upwardly revised 96.7 in January 2023, while
coincident economic indicators index came in at 98.6
from downwardly revised 96.1.
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DAY

e US S&P Global Manufacturing PMI Final, April 2023
¢ US ISM Manufacturing PMI, April 2023
Monday, May 1, 2023 e Japan Consumer Confidence Index, April 2023
¢ Japan Jibun Bank Manufacturing PMI Final SA, April 2023
¢ India S&P Global Manufacturing PMI, April 2023

e US JOLTS Job Openings, March 2023

e EU HCOB Manufacturing Final PMI, April 2023
Tuesday, May 2, 2023 e EU Inflation Rate, April 2023

¢ UK Nationwide house price, April 2023

e UK S&P GLBL/CIPS Manufacturing PMI FNL, April 2023

e US Fed Rate Decision

e US ADP Employment Changes, April 2023

e US S&P Global Composite/Services Final PMI, April 2023
¢ US ISM Non-Manufacturing PMI, April 2023

e Eurozone Unemployment Rate, March 2023

¢ India S&P Global Composite/Services PMI, April 2023

Wednesday, May 3, 2023

e US Balance of Trade, March 2023

e European Central Bank Interest Rate decision

e Eurozone HCOB Composite/services Final PMI, April 2023
Thursday, May 4, 2023 e Eurozone Producer Prices, March 2023
e UK S&P Global/ CIPS Composite/ Services PMI Final, April 2023

e China Caixin Manufacturing PMI Final, April 2023

e US Non-Farm Payrolls, April 2023

e US Unemployment Rate, April 2023

e Eurozone S&P Global Construction PMI, April 2023
e Eurozone Retail Sales, March 2023

e UK S&P Global/CIPS Construction PMI, April 2023
e China Caixin Composite/Services PMI, April 2023

Friday, May 5, 2023
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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 April 28, 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




