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View from the Top

On the global, U.S. equity markets declined amid a continued surge in crude oil prices. Investor sentiment
weakened further after a closely watched Labor Department report showed that U.S. unemployment
unexpectedly fell in February 2026. European markets fell amid concerns about the potential impact of the
ongoing Middle East conflict on global economic growth and elevated inflation, which kept investor sentiment
bearish. Asian equity markets declined as caution prevailed following the expansion of the Middle East
conflict—triggered by U.S.—Israeli attacks on Iran—to Cyprus, Sri Lanka, Turkey, and Azerbaijan.

Back home, Domestic equity markets witnessed a sharp decline amid escalating geopolitical tensions in West
Asia involving Iran, Israel, and the U.S., which increased uncertainty in global trade and energy markets. The
pressure intensified after shipping through the Strait of Hormuz, which accounts for nearly 20% of the world’s
crude oil supply, was halted, raising concerns over a prolonged supply shock. Market sentiment weakened
further after the U.S. Federal Reserve kept interest rates unchanged in its Mar 2026 policy meeting but
adopted a hawkish stance, warning that elevated energy prices could revive inflationary pressures. A
depreciating rupee and sustained selling by foreign institutional investors added to the weakness.

In the domestic debt market, bond yields rose amid elevated crude oil prices, which dragged the rupee to
record lows, stoking inflation concerns and reinforcing expectations of a more hawkish policy stance from the
RBI. The sell-off deepened after the central government’s excise duty cut on fuel stoked concerns over the
fiscal outlook. The move is expected to have a fiscal impact of Rs. 1.5 lakh crore to Rs. 1.75 lakh crore in FY27.

Outlook

We are pleased to bring to you the latest version of the Monthly Market Buzz for March. Happy Reading!!!

Mr. Narendra Agrawal
Head - Branch Banking & Retail Liabilities
Retail Branch Banking
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INDIAN ECONOMY

Economic Releases in March-2026 * India’s Consumer Price Index (CPl)-based inflation rose to
Q7 e Period el || Feviees 3.21% YoY in Feb 2026, compared to 2.74% in Jan 2026,
Repo Rate Mar-26 5.25% 5.25% amid trade uncertainty and geopolitical tensions in the
Reverse Repo Mar-26 3.35% 3.35% Middle East. Food price inflation also increased to 3.47%
CRR Mar-26 3.00% 3.00% YoY in Feb 2026, up from 2.13% in Jan 2026.
Index of Industrial
Production (IIP) Feb-20 >-20% 010% * |ndia’s wholesale price index (WPI)-based inflation rose
ma"t'iif]?\'/%;;ice Index | - opo06 2.13% 1.81% 2..13% YoY i'n Feb 2926, accelerating from 1.81% in Jar‘1 2026,
driven by higher prices of both food and non-food articles.
Export (Y-0-Y) Feb-26 -0.57% 0.61%
Import (¥Y-o-Y) Feb-26 25.00% 19.87% * India’s merchandise trade deficit widened to $27.10 billion
Source: RBI, Refinitiv in Feb 2026, compared with $14.42 billion in Feb 2025.
Exports fell 0.81% YoY to $36.61 billion, while imports rose
Monthly WPl Movement 24.12% YoY to $63.71 billion over the same period.
3.48 A
048 - ®* The Manufacturing Purchasing Managers’ Index (PMI) rose
S to 56.9 in Feb 2026, up from 55.4 in Jan 2026. This marks a
% 0.48 - AN / four-month high and indicates a notable improvement in
© 052 ' VY4 v ' operating conditions. Factory output expanded at the
152 - fastest pace in four months, supported by strong domestic
Source: O'f:f::':-ozf‘t‘heEconomicAdvis:,C:Il-ii:tryofCommerce&Jl::u-sztrsy o demand and riSing new orders, although grOWth in new
export orders slowed to its weakest level in 17 months.
15009 1P Movement * |ndia’s current account deficit widened to USS$ 13.2 billion
10.00 - (1.3% of GDP) in Q3FY26 from USS 11.3 billion (1.1% of
§ 5.00 | GDP) in Q3FY25.
% 0.00 -
® -5.00 -
-10.00 -
Jan-25 May-25 Sep-25 Jan-26
= [P (%MoM) e |IP (% YOY)

Source: Reuters

®* The Pension Fund Regulatory and Development Authority (PFRDA) has revised the payout structure for NPS
distributors (Points of Presence), allowing them to earn a Rs. 200 onboarding fee per new subscriber, paid in
quarterly instalments, along with an annual charge of 0.20% of assets under management (AUM), also payable on a
quarterly basis. The AUM-based charge will apply only to active accounts, while dormant accounts are excluded, and
a reduced Rs. 100 onboarding fee will be applicable for fully digital, non-face-to-face enrolments under NPS All
Citizen, NPS Vatsalya and NPS Lite schemes.

® SEBI chairman has warned that India’s fast-expanding capital markets need more regulated investment advisers,
cautioning that the shortfall is increasingly being filled by unregulated finfluencers, which can distort investor
behaviour and erode trust. He highlighted that the number of registered investment advisers has declined since 2021
even as the investor base has grown, noting that about 62% of prospective investors are influenced by finfluencers,
and said SEBI is working on regulatory and digital measures to strengthen the advisory ecosystem and reinforce
investor protection.

* NITI Aayog has proposed a seven-point strategy, including Rs. 7,500 crore in incentives and structural reforms, to
boost manufacturing and exports of sports goods, aiming to position India as a global hub through duty
rationalisation, stronger testing infrastructure, specialised clusters, and branding initiatives, with significant export
growth and job creation targeted by 2036.

Page | 1
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€ Indian Equity Market * Indian equity markets witnessed a highly volatile month in
Mar 2026, shaped predominantly by escalating geopolitical
tensions in the Middle East and their cascading impact on
crude oil prices, currency stability, and investor risk
appetite. The month began on a weak footing as
intensifying hostilities involving the U.S., Israel and Iran
triggered a sharp surge in global crude oil prices, reviving
concerns over inflation and India’s external balances given

the country’s heavy dependence on oil imports. Market

Growth of Rs 10,000 over Last 3-Yrs
21,705 -

17,800 -

Figure in INR

13,895 -

9,990 T T ! . . . . . .
Mar.23 Mar-24 Mar.25 Mar 26 sentiment deteriorated further as disruptions to shipping
routes, including repeated closures of the Strait of Hormuz,
BSE Mid cap BSE Sensex = BSE Small cap .

Source : MFI 360 Explorer heightened fears of a prolonged global energy supply
shock. Sustained foreign institutional investor outflows, a
depreciating rupee, and pressure on banking and cyclical

Dil, Fil Investment & S&P BSE Sensex - March 2026 stocks compounded the decline during this phase.

515092.58 - - 81,486 ®* Mid-month, markets remained under stress as the conflict

= 3 extended geographically and Brent crude breached the

- i L o . . . .

< 6228.58 ‘ J ” 8240 3 USD 100 per barrel mark for the first time in years. Risk

g I‘ 2 aversion intensified amid rising volatilit hawkish

2 263542 - || | 74,994 @ 8 \Z
commentary from the U.S. Federal Reserve, and mounting

-11499.42 - - 71,748 concerns that elevated energy prices could re-ignite global

28-Feb-26 10-Mar-26 20-Mar-26 30-Mar-26

inflation. However, intermittent relief rallies emerged,
driven by short covering, bargain buying by domestic
investors, and periodic hopes of diplomatic de-escalation.
These advances were further supported by assurances
from the Indian government regarding the security of
crude oil supplies and temporary softness in oil prices
following easing geopolitical rhetoric and signs of
improving inventories.

C—FII/FPI Net investment  mmmmm DIl Net investment —e— BSE Sensex

Source: MFI 360 Explorer

Monthly returns as on March 30 2026

BSE Bankex -17.0%
* Toward the latter part of the month, equity markets staged

a stronger recovery as global cues stabilized and energy
prices moderated. Broad-based buying was seen across

BSE Realty -16.8%

BSE Auto -15.5%

BSE Oil & Gas -13.6%
_ - cyclical, financial and domestic-oriented stocks, aided by
easing volatility and improved risk sentiment.
BoE-L00 1.5% Nevertheless, the recovery proved fragile, with profit
BSE Sensex “11.5% booking  resurfacing amid renewed  geopolitical
S&P CNX NIFTY “11.3% uncertainty, continued weakness in the rupee, and
BSE Midcap -11:2% persistent foreign selling.
BSE CD -11.1%
BSE Smallcap -10.9%
BSE FMCG -10.5%
BSE Metal -8.9%
BSE CG -8.8%
BSE IT -6.1%
BSE Teck -5.8%
BSE HC -4.9%
BSE Power -4.2%

-20%

Source: MFI 360 Explorer

-15% -10%

-5%

0%
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" Indian Fixed Income * Domestic bond market in Mar 2026 remained highly
sensitive to global crude oil price movements, with
Indicators (Yield %) March 30, 2026 February 27, 2026 developments in the Middle East conflict emerging as
Call Rate 6.90% 511% the dominant driver of yields throughout the month.
FBIL 1 Mn Term Mibor 7 30% 5.00% Early in the period, bond vyields hardened sharply as
10-Yr benchmark bond 7 00% 5.69% the escalation in regional tensions pushed crude oil
Reverse Repo e T prices higher, raising concerns over fjomestlc inflation,
external balances, and potential pressure on
Repo 5.25% 5.25% . .
remittance inflows.
Bank Rate 5.50% 5.50%
CRR .00° .009 : : . .
3.00% 3.00% ®* Mid-month, market sentiment oscillated in response
Source: Refinitiv P . . .
to shifting geopolitical signals. Temporary relief was

seen when crude oil prices corrected on expectations
of de-escalation and reports suggesting backchannel

10-Yr Benchmark Bond communications between Iran and the U.S. Yields

7.2 - softened marginally during these phases, aided by

oo expectations of possible RBI intervention in both the

S 22 1 debt and foreign exchange markets. Hopes of supply-

§ gg side relief, including reports that the International

58 - Energy Agency could recommend a sizeable release

56 ' ' ' from strategic reserves, further supported bond
Mar-25 Jul-25 Nov-25 Mar-26

prices, even as uncertainty around future energy
Source: CCIL ] .
supplies persisted.
. " .
India Yield Gurve Shift (Wonth-on-Month) However, these pullbacks proved short-lived, with
9.00 - e yields resuming their upward bias as crude oil prices

600 stabilized near or above USD 100 per barrel. The
o . 2 impact of sustained high energy costs became
§ 7.00 - ; increasingly evident through rising inflation concerns,
2 600 g renewed pressure on the rupee, and growing

32 expectations of a more hawkish policy stance from the

5.00 - RBI

4.00 A T T T - T o 27

1Yr 3Yr 10Yr 20¥r 30¥Yr * Towards the latter part of March, the pressure
mmmm Change in bps —+—Mar-26 —=—Feb-26 intensified as the rupee slipped to fresh record lows,
Source: Refinitiv coinciding with rising U.S. Treasury yields ahead of key
Federal Reserve policy decisions. Domestic vyields
reacted sharply at one point, with the 10-year
benchmark recording its largest single-session jump
India Yield Curve Shift (Year- on- Year) since Oct 2023. Although sporadic reports of potential
9.00 1 - 85 U.S.—Iran ceasefire discussions and episodic declines in
8.00 - 2 crude prices helped limit volatility, these
£ 700 | T4l developments failed to meaningfully reverse the
o g broader trend.
2 6.00 - =
> L -3 (@)
5.00 1 * Adding to fiscal concerns late in the month, the central
4.00 . . . : -47 government’s decision to cut excise duties on fuel
1Y 5Y 10Y 20 30Y . . . .
' ' ' ' ' raised apprehensions over the fiscal outlook, with the
mmmm Change in bps === \lar-26 ==m==Mar-25

expected revenue impact estimated at Rs. 1.5 lakh
crore to Rs. 1.75 lakh crore in FY27. This move further
weighed on bond sentiment, offsetting the supportive
influence of the RBI’s sizeable open market purchases
and liquidity infusion.

Source: Refinitiv
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Liquidity Monitor- M3 Supply and Net Borrowings

15 1 - 4,00,000
- 3,00,000
12 1 - 2,00,000
—_ - 1,00,000 O
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- -2,00,000
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- -4,00,000
0 T T T -5,00,000
Mar-24 Sep-24 Mar-25 Sep-25 Mar-26
M3 Supply Net Borrowings
Source: Refinitiv
10 Year Corporate Bond Spread
(for AAA & AA bonds)
150 +
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m
Q.
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©
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a
? 39 . . :
Mar-25 Jul-25 Nov-25 Mar-26
—— AAA Bond Spread —— AA Bond Spread
Source: Refinitiv
Movements of Key Policy Rates in India
8.0 §
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Source: RBI
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m
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Source: Refinitiv
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United States

i GLOBAL EQUITY MARKET

Performance of Major International Markets
(as on March 30,2026)

Indices Country 1 Mth (%)
United States

Nasdaqg 100 uU.S. -8.04%
Nasdag Composite U.S. -8.27%
Asia Pacific

SET Composite Index Thailand -5.15%
Jakarta Composite Indonesia -13.89%
Straits Times Index Singapore -1.96%
KOSPI Index South Korea| -15.48%
Nikkei Stock Average 225 Japan -11.83%
Taiwan SE Weighted Index Taiwan -8.18%
Shanghai Composite Index China -5.76%
BSE Sensex India -11.49%
S&P/ASX 200 Australia -8.02%
Europe

FTSE 100 U.K. “117%
CAC 40 France -9.42%
DAX Index Germany -10.76%

Source: MFI 360 Explorer & Refinitiv

Pl e

U.S. Treasury Yield Curve Shift (Month-on-Month)

44.90 47.30 46.50

Mar-26

6.00 - 44.50 - 47
38.00
S 500 - 0 31
o)
(0] 4 L
¢ 4.00 15
0.302.20
3.00 +——-—= -1
= 2 2 o @ @ o o 4 e
c E= E= o © © © © © ©
o) c c > () ] ) o o o
= 8 8 Z > > > > > >
- = = N ™ [Te} N~ o o
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mmmm Change in bps emiimm30-Mar-26 e=t==28-Feb-26
Source: Refinitiv
5.00 - U.S. 10 Year Treasury Yield
L 4.33 -
5
2
> 367
Movement during the Month
3.00 T r
Mar-25 Jul-25 Nov-25

Source: Refinitiv

Change in bps

®* U.S. equity markets declined amid a continued surge in

crude oil prices. Investor sentiment weakened further after
a closely watched Labor Department report showed that
U.S. unemployment unexpectedly fell in February 2026.
Markets remained under pressure as a risk-off tone
persisted following hawkish signals from central banks and
diminishing expectations for interest rate cuts.

Europe

®* European markets fell amid concerns about the potential

impact of the ongoing Middle East conflict on global
economic growth and elevated inflation, which kept
investor sentiment bearish. Rising oil prices and fears that
major central banks may raise interest rates added to the
negative mood.

Asia

* Asian equity markets declined as caution prevailed following

the expansion of the Middle East conflict—triggered by
U.S.—Israeli attacks on Iran—to Cyprus, Sri Lanka, Turkey,
and Azerbaijan. This escalation heightened concerns over
global trade, pricing, and investment prospects. A cautious
tone persisted as strikes targeting infrastructure in Iran,
Qatar, and Saudi Arabia intensified worries about the
prolonged economic impact of the conflict.

2 GLOBAL FIXED INCOME - U.S. TREASURY
® Yields on the 10-year U.S. Treasury fell, closing at 3.36%.

®* U.S. Treasury prices fell as Iran ramped up attacks on

energy and transport targets in the Gulf, pushing oil prices
higher and reviving concerns about inflation that could keep
U.S. interest rates elevated for longer. Additional pressure
followed military strikes on Iran by the U.S. and Israel and
subsequent retaliation by Tehran across the Middle East,
which triggered a sharp rise in oil and gas prices and
intensified fears of accelerating inflation.

Treasuries weakened further in tandem with a broader
selloff in UK and European government bonds, as escalating
Middle East tensions kept energy prices elevated and
reinforced inflation anxieties. Prices also declined after the
Federal Reserve left interest rates unchanged, as widely
expected, while maintaining its projection for a single rate
cutin 2026.
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2§ CURRENCY

Movement of Major Currencies
(as on March 30, 2026)

INR

®* The Indian rupee weakened against the U.S. dollar as crude
oil prices crossed the S$101-per-barrel mark amid the

Currency —— ;’:'I;zr 2026)| 1Mth | 3Mth | 1Yr escalating West Asia conflict. The currency also extended its
decline due to negative trends in domestic equity markets

U.S. Dollar 94.65 90.95 | 89.94 | 85.58 and increased demand for the greenback. Losses were

Pound Steriing o ommall e | e further cc?mpounded' by pressure from dollar de.mand ImkeEd
to maturing non-deliverable forwards and foreign portfolio

Euro 109.01 107.37 | 105.93 | 92.32 outflows.

Yen (Per Rs.100) 59.00 58.00 | 58.00 | 57.00

Source: RBI EURO

®* The euro fell against the U.S. dollar as investors sought
refuge in the greenback amid uncertainty over the trajectory
of the Iran conflict. The currency also came under pressure
as surging energy prices heightened concerns about
Europe’s import-dependent economy, typically pushing
investors toward the relative safety of the dollar. Losses
were extended after the Federal Reserve kept interest rates
unchanged on Mar 18, 2026.

Rupee Versus Dollar during the year

94 -
90 -
86 -

82
Mar-25

INR V/S USD

Crude

Jul-25 Nov-25 Mar-26

Source: RBI ®* Brent crude oil prices rose after Iran launched strikes on

multiple energy sites across the Middle East in retaliation for
an earlier attack on its South Pars gas field. Prices were
V- further supported after Qatar warned of a potential
|tu_f| COMMODITIES production halt in the coming days, as the ongoing U.S.—

Israeli confrontation with Iran has significantly disrupted key
Performance of Various Commodities

energy supply routes through the Strait. Gains were

extended as mounting risks of output and supply disruptions
Last Returns (in %) .g P ) .ppy P
Commodities Closing dampened expectations of a resumption in export flows
(30-Mar-26)| 1Wk | 1Mth | 6 Mth | 1Yr through U.S.-led diplomacy, following Iran’s hardening
Crude Brent 12519 | 943 | 6533 | 81.83 | 67.05 stance in peace talks.
($/Barrel)
Gold ($/02) 4510.24 | 2.37 | -14.53 | 16.90 | 46.25
Gold (Rs/10 gm) | 146126.00 | 7.57 | -7.86 | 27.33 | 64.76
Silver ($/0z) 69.98 123 | 2541 | 49.95 | 10516 ©old
Silver (Rs/K 228860.00 [ 9.13 [ -14.00 | 61.26 | 127.28 . . : :
Source'Re(ﬁnitiv 9 ® Gold prices fell as investors weighed the U.S. President’s

Movement of Commodity Prices Over 1 Year

404 -
356 -

(Rebased to 100)

claims that Iran would surrender soon—remarks that stood
in sharp contrast to the assertive, hardline stance expressed
by Iran’s new leadership a day earlier amid the ongoing Gulf
conflict. Prices also declined as expectations of near-term
interest rate cuts faded, with inflation concerns rising

3 . .
£ ggg alongside the prospect of a prolonged conflict. A stronger
Z 212 U.S. dollar and higher oil prices further reinforced inflation
é 164 1 e worries, adding pressure on gold.
116 -
E 68
o
© 2 . . .
Mar-25 Jul-25 Nov-25 Mar-26
Gold (US$) Silver (US$) Brent Crude

Source: Refinitiv
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Contact Details

Registered Office
RBL Bank Limited
1st Lane, Shahupuri, Kolhapur - 416001. Maharashtra State.
Ph. : 0231 2656831/2653006

Corporate Office
RBL Bank Limited
One India Bulls Center, Tower 2, 6th Floor, 841, Senapati Bapat Marg,
Lower Parel, Mumbai 400013
Ph. : 022 43020600

All information mentioned in this document pertains to the month ended March 30, 2026.

Disclaimer:

All” information contained in this document has been obtained from ICRA Analytics Limited from sources believed by it to be accurate and
reliable. Although reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any
warranty of any kind by ICRA Analytics Limited in particular, makes no representation or warranty, express or implied, as to the accuracy,
timeliness or completeness of any such information. RBL Bank acts as a distributor and does not warrant its completeness and accuracy. It does
not constitute an offer to sell or a solicitation to buy any security or other financial instrument. Publishing lists of products merely indicates the
funds and securities which we deal in and shall not be construed as recommended schemes by RBL Bank. Clients are advised to obtain individual
financial advice based on their risk profile before taking any action based on the information contained in this material. Clients alone shall have
the right to choose their investments and shall be responsible to invest in with their objectives and risk appetite, for which we holds no liability.
RBL Bank does not guarantee the performance of products listed in the collateral and accepts no responsibility whatsoever including any loss
suffered by clients resulting from investing in such funds. Investment products are subject to market risks including the possible loss of the
principal amount invested. Past performance is not indicative of future results, prices can go up or down. Please read the Key Information
Memorandum(s)/Scheme Investment Document(s) & Statement of Additional Information/ Term Sheet/ Prospectus carefully before investing.
The term "RBL Bank” or "the Bank" shall mean RBL Bank Limited. Readers are requested to click here for ICRA Analytics disclaimer -
https://icraanalytics.com/home/Disclaimer





