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Market Recap — April 20260

April 2026 Performance

Nifty 50 BSE Sensex Mid Cap Small Cap Gold (%/10g)
23997.55 76,913.50 59784.85 18,007.15 1,53,000
+7.46 % +6.90 % +13.55 % +18.44 % +3.14 %

Indian equities staged their strongest monthly recovery in 28 months as the US—Iran ceasefire announced mid-April
reversed the worst of the March drawdown. The Nifty 50 rose 7.46% to close at approximately 23998, while the BSE
Sensex advanced 6.90% to 76,914 — partially undoing the previous month's 11%+ rout. Mid-cap and small- cap
indices outperformed sharply, gaining 13.55% and 18.44% respectively as risk appetite returned across the broader
market.

The trigger for the rebound was the mid-April US—Iran ceasefire agreement, which de-escalated the Strait of Hormuz
crisis and saw Brent crude pull back from $119/bbl peaks to the $95-102 range during the month. Cheaper
valuations after March's selloff, a steady Q4 FY26 earnings season, and the RBI's April 6—-8 MPC decision to hold
the repo rate at 5.25% with a neutral stance further supported sentiment. Notably, FPIs continued to sell — net
outflows of approximately 60,847 crore in April per NSDL — but the pace moderated meaningfully versus March's
record %1.17 lakh crore exit.

Sector leadership was led by Realty (+21.9%), Media (+15.4%), Metal (+15.2%), FMCG (+12.2%), and Bank
(+9.1%) as oil-sensitivity reversed and rate-sensitive sectors benefited from RBI's pause. Adani group names led
individual gainers (Adani Enterprises +37%), Adani Ports +26%) on the back of relief rally and stake-related
newsflow. IT was the standout laggard — the Nifty IT index posted small negative returns as Q4 earnings
commentary from TCS, Infosys and HCL Tech underscored cautious client spending and intensifying Al-led pricing
pressure.

Global Market Overview

Global equities recovered through April as the ceasefire and a softening in Fed rhetoric reduced systemic risk. The
S&P 500 closed up roughly 4-5% for the month, recouping a meaningful share of March losses. Brent crude
unwound to around $80-85/bbl in mid-April after the truce, before re-accelerating to ~$101.91/bbl on April 22 as Iran
seized two ships near the Strait of Hormuz, signalling the ceasefire's fragility. The IEA flagged ongoing structural risk
to MENA supply, while Goldman Sachs and Moody's left their downward revisions to India's CY2026 GDP growth
(5.9-6.2% range) intact pending durable de-escalation.

The RBI on April 8 held the repo rate at 5.25% with a neutral stance, citing supply-side uncertainty from West Asia.
The MPC cut its FY27 GDP forecast modestly to 6.9% and projected FY27 CPI at 4.6% (with core ex-food/fuel at
4.4% — its first explicit core projection). The CPI March 2026 print released April 14 came in at 3.40% (Provisional,
MoSPI) vs 3.21% in February,while WPI for March released April 15 jumped to 3.88% (Provisional, DPIIT) from
2.13% in February — confirmingoil-led wholesale pressure feeding through with a lag. Forex reserves stabilised in
the $700-720 billion range asRBlscaled back intervention post-ceasefire.
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April 2026: Recovery Amid Continued FPI Outflows
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> US—IranWar:April2026Developments

« April1:Brentcrudecontinuestotradeabove$110/bblinearlyAprilamidongoingStraitofHormuzdisruption;
QatarEnergy's Force Majeure on LNG cargoes remains in force from late March.

* April6—8:RBIMPCunanimouslyholdsreporateat5.25%withaneutralstance;GovernorSanjayMalhotra
cites supply-side risks from West Asia and revises FY27 CPI forecast up to 4.6%.

» Mid-April(weekofApr13):US-brokeredceasefireannouncedbetweenWashington, TelAvivandTehran;oil
corrects sharply with Brent falling toward $85-90/bbl on partial reopening of the Strait of Hormuz.

* April17:USSPinckney(DDG91)commencesblockadeandfreedom-of-navigationoperationsinthelndian
Ocean and northern Arabian Sea under "Project Freedom" to protect commercial shipping.

* April22:Iran'sIRGCseizestwocontainervesselsintheStraitofHormuz;Brentcrudespikes3%tosettleat
$101.91/bbl as ceasefirecredibilitydeteriorates.Equity marketsseeasharprisk-offintradaymove.

« LateApril:India'sforexreservesstabilisearound$710billionasRBlthrottlesbackintervention;therupeetrades
in 292.50-94.00bandagainstthedollarwithtwo-wayvolatilityforthefirsttimesincethewarbegan.

» ThroughoutApril:MojtabaKhameneiconsolidatesinternalpowerwithinthelRGC;UN-mediatedbackchannels
begin in Doha but no durable framework on Hormuz transit security emerges by month-end.
> FPI Activity—April2026

* FPIsnetsoldapproximatelyZ60,847crore(~$6.9billion)inIndianequitiesinApril2026perNSDL—the
second largest monthly outflow on record, but markedly smaller than March's record %1.17 lakh crore exit.

. SellingconcentratedinFinancials,|T,andAuto—thethreelargestweightsectorsintheNifty50—evenas
Realty,MetalandFMCGattractedselectiveinflowsduringthepost-ceasefireweek.Domesticinstitutions absorbedthebulk

of FPIsupply,withmutual fundequity AUMhittingfreshhighs.

. CumulativeCYTD2026FPlequityoutflowhascrossed1.88lakhcrorethroughApril-end—already1.5xthe
entireFY25full-yearoutflowinjustfourmonths.Thecurrency-hedgedoutflowissomewhatsmallergivenRBl's defence of
the rupee.

. DespitecontinuedFPIselling,broadermarketbreadthwasstronglypositive—Nifty500+10.5%,NiftySmallcap

100+18.4%,NiftyMidcap100+13.6%—asDlIflows,retailSIPmomentum(~%26,000crore/monthrun-rate), and
covering drove the recovery.
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» CPI forMarch2026cameinat3.40%(Provisional,MoSPI,releasedApril14,2026) vs 3.21% in February —
the firstclearoil-pass-throughreading.WPIforMarch2026was3.88%(Provisional, DPIIT, released April 15,
2026)vs2.13%inFebruary,withcrudepetroleum&naturalgasWPIlup36.16% MoM driving the headline
jump.AprildataisdueMay13—14andisexpectedtoremaininthe3.4-3.8%CPI range as oil partially unwinds.

» TheRBIMonetaryPolicyCommitteeonApril8,2026heldthereporateunchanged at 5.25% with a neutral
stance—itssecondconsecutivepause.TheMPCraiseditsFY27CPIforecast to 4.6% (vs 4.0% earlier) and
gaveafirst-everexplicitcoreinflationprojectionof4.4%,whiletrimmingFY27real GDP growth to ~6.9%.

» GovernorSanjayMalhotraexplicitlycitedWestAsiaconflict-drivensupplyuncertainty as the reason for the
pause,notingthat"realratesremaininrestrictiveterritory"andthatthecuttingcycle is "largely complete" unless
inflationsurprisesmateriallybelowtarget.Bondmarketsralliedintothepolicyon ceasefire news, with the 10-
year G-sec yield easing to ~6.45% from ~6.65% in late March.

* Riskstotheinflationoutlook:(i)re-escalationoftheStraitofHormuzdisruption ~ pushing  Brent  back  above
$110/bblcouldadd40-60bpstoheadlineCPlper10%crudemove;(iijanemerging  El  Nifio  risk  flagged by
IMDcouldpressurefoodpricesintoQ2FY27;(iii)excisedutycutsonpetrol/diesel announced in late March only
partiallypassed through,withresidual upsiderisktofuel CPI.

» ThenextMPCmeetingisscheduledforJune3-5,2026.Marketconsensusispositioned for a continued pause
throughQ2FY27,withthefirstcutnotpriceduntillateQ3FY27conditionalon durable ceasefire and a sub-
4.5% core CPI print sequence.
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Top 5 Nifty 50 Gainers NIFTY REALTY 12,833.0 +21.9%
ADANIENT 2,408.40 +37.0% NIFTY METAL 1:456.0 +15.2%
ADANIPORTS 1,677.00 +26.3% NIFTY MEDIA 51,0720 +15.4%
TRENT 4,114.60 +25.8% NIFTY FMCG 87,2730 +12.2%
NESTLEIND 1.458.60 +24.2% NIFTY CONSUMER D. 25917.60 +12.9%
HINDALCO 884.45 +17.4% NIFTY AUTO 5486355 +9.0%
Top 5 Nifty 50 Losers NIFTY BANK 226050 +9.1%
INFY 1,281.00 -7.0% NIFTY FIN. SVCS. 6.:480.0 +9.0%
TCS 2.468.40 -4.8% NIFTY PSU BANK 26,3000 +9.5%
HCLTECH 1.404.00 -4.0% NIFTY CHEMICALS 21,295.0 +8.0%
WIPRO 194.49 -2.8% NIFTY PHARMA 13,0700 +5.0%
TECHM 1.404.50 2.5% NIFTY HEALTHCARE 10,240.0 +4.5%
NIFTY OIL & GAS 21,2600 +1.5%
NIFTY IT 2.1%

Source: NSE, ICICI Direct Research, Outlook Money. Prices and percentage moves rounded; April 2026 figures are point-to-point monthly returns calculated from
end-March to end-April closes.

Rolling Monthly Index Returns (%)
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Nifty 50 +1.7% +3.1% -3.5% -1.4% +0.8% +4.5% -0.5% -0.3% -3.2% +2.3% -11.3% +7.5%
Nifty Midcap 50 +4.5% +5.3% -2.3% -3.1% +1.5% +6.7% -1.2% -1.2% -4.5% +1.2% -8.9% +13.6%
Nifty Smalicap 50 +7.8% +7.3% -2.3% -4.7% +1.6% +5.3% -1.8% -2.3% -3.4% +1.2% -9.5% +18.4%
Nifty 500 +3.5% +3.6% -3.0% -2.0% +1.2% +4.3% -0.8% -0.9% -3.6% +1.8% -11.0%  +10.5%

Source: NSE / niftyindices.com
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