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Key Observations of April 2026

The Indian stock market witnessed a partial recovery in April 2026 after the sharp correction seen in the previous
month, with indices rebounding from lower levels. However, the upside remained limited as the market failed to
sustain gains at higher levels, facing consistent selling pressure and profit booking near resistance zones. Persistent
weakness at elevated levels and the lack of strong follow-through buying continued to reflect underlying fragility in

the broader market.

Market sentiment remained cautious, largely influenced by ongoing geopolitical tensions, particularly the conflict
between Israel and Iran, which continued to keep global markets on edge. The uncertain environment triggered

intermittent risk-off sentiment, leading to bouts of volatility and restrained investor participation.

Overall, while April showed signs of stabilization and recovery from oversold levels, the inability to hold at higher
levels indicates that the market is still lacking strong conviction, with a cautious undertone likely to persist in the

near term.

SECTORAL SNAP SHOT:

Indian equity markets witnessed a broad-based recovery in April 2026 following the sharp correction in the previous
month, with improved sentiment driving buying interest across sectors. Realty emerged as the top-performing
segment, rallying sharply by 22%, followed by Metals which gained 15%, indicating renewed risk appetite and strong

participation in cyclical sectors.

The banking space also saw a rebound, with both PSU Banks and Private Banks advancing by around 8% each, reflecting
stabilization after the recent decline. Other sectors such as Auto and FMCG posted gains of 9% and 12%, respectively,
while Pharma rose modestly by 5%, suggesting a balanced recovery across defensives and cyclicals. Overall, the market

exhibited improved breadth during the month, although sustainability of this momentum remains key going forward.

INSTITUTIONAL ACTIVITY:

In April 2026, Foreign Institutional Investors (Flls) continued to maintain a cautious stance in Indian equities, remaining
net sellers with outflows of approximately Rs. 70,136 crores. Although the intensity of selling moderated compared to

the previous month, it still reflected persistent global uncertainty and a risk-off approach towards emerging markets.

On the other hand, Domestic Institutional Investors (DIls) remained supportive, recording net inflows of around Rs.
51,064 crores during the month. However, the scale of DIl buying was relatively lower than the previous month and
was insufficient to fully offset FIl outflows. the market still faces pressure from sustained foreign selling, keeping

sentiment cautious.




Monthly Overview /@ IDBI capital

Nifty 50 - Monthly

(] | " o
e B — 18,148.63

o — 16,000.00

I - a0 - _______7__.---"""_ - 1368631

I _,..-—--"'{_"-------7-- e e 12,500.00

| --.- ’ - ___,_----""_7__-_-- __f_,”“’{_ 11,300.00
10,100.00
9,100.00
_— 8,100.00
— 7,300.00
— 6,600.00
( 6,000.00

2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026

U7 TradingView

Nifty Outlook — May 2026

Following the sharp corrective phase in the previous month, Nifty 50 witnessed buying interest at the beginning
of April, indicating some stability at lower levels. However, the index failed to sustain momentum and faced selling
pressure near 24,600 levels. Despite this, Nifty managed to close the month on a positive note, posting a gain of
approximately 7.5% on a month-on-month basis, reflecting a partial recovery after the steep decline. Volatility
cooled off during the month, with India VIX declining sharply by around 34% on a monthly basis, although it
continues to remain elevated near the 19 level, suggesting that underlying uncertainty still persists.

From a technical perspective, the index formed an inside bar candle on the monthly chart, indicating consolidation
within the previous month’s range. The high and low of the mother candle remain crucial reference points, with
resistance placed near 24,989 and support around 22,283. Going forward, the overall view remains neutral to
sideways unless a decisive breakout occurs. A sustained move above the 25,000 mark could attract fresh buying
interest, while a breach of 22,283 may trigger renewed selling pressure, potentially extending the decline towards
the 200-week SMA near 21,900. Nifty 50 is in a consolidation phase and is likely to remain range-bound in the
near term, with the next directional move dependent on a breakout beyond the defined range.

Given the current market structure, here are some of the quality mid-to-large-cap names that look promising
from the next 3-4-month perspective: BHEL, BHARTIARTL, CUB, HINDCOPPER, DIVISLAB, NMDC, ONGC.

Nifty Technical Data

Monthly Closing 23,998
Monthly High 24,602
Monthly Low 22,183
Monthly Bias: Neutral
Support Level: 21,300
Medium Term - weekly Neutral Resistance Level: 25,000
Moving Averages

Nifty Outlook
Short Term - Daily Neutral

Long Term - Monthly Positive 50 DSMA

200 DSMA
200 WEEK MOVING AVG.
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Bank Nifty Outlook — May 2026

After the sharp sell-off witnessed in March, Bank Nifty attempted a recovery in April, supported by buying interest
at lower levels. However, the index struggled to sustain gains at higher levels, facing consistent profit booking
near resistance zones. Despite this volatility, Bank Nifty managed to close the month on a positive note, registering
a gain of approximately 9% on a month-on-month basis. The recovery was relatively broad-based across the
banking space. PSU Banks advanced by around 7%, while Private Banks outperformed slightly with gains of about
8%, indicating selective accumulation but still lacking strong bullish conviction.

From a technical standpoint, Bank Nifty formed an inside bar candle on the monthly chart, indicating consolidation
within the previous month’s range. This suggests indecision in the market and highlights the importance of the
prior month’s high—low range as a key reference zone (mother candle range). Going forward, the overall view on
Bank Nifty remains sideways to neutral unless a decisive breakout occurs. On the upside, immediate resistance is placed
at 60,177, which marks the high of the mother candle, and a sustained move above this level could indicate a
resumption of bullish momentum. On the downside, key support is seen near 50,100, and a breach of this level may
trigger renewed selling pressure. If 50,100 is decisively broken, the index could extend its decline towards the 200-
week SMA near 48,300, which continues to act as a crucial long-term support zone.

Overall, the current price structure suggests a bearish-to-cautious stance. Traders are advised to remain selective
and adopt a cautious approach until clearer signs of stability and trend reversal emerge within the banking space.

Bank Nifty Outlook Bank Nifty Technical Data

Short Term - Daily Neutral Monthly Closing 54,863
Monthly High 57,456
Monthly Low 49,955
Monthly Bias: Neutral
Support Level: 46,000
Resistance Level: 60,200

Moving Averages

50 DSMA 48,396
200 DSMA 29,806
200 WEEK MOVING AVG. 49,120

Medium Term- Weekly Neutral
Long Term- Monthly Positive

Banking Sector Performer

BHANDHANBK
MAHABANK

Top Outperformer

INDIANB
BANKINDIA

Top Underperformer
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Disclaimer

This report has been published by IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) for private circulation. This report should not be
reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or initiate contact with you for the purposes of elaborating
or following up on the information contained in this report. The information contained herein is strictly confidential and meant for solely for the selected recipient and
may not be altered in any way, transmitted to copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without the prior
written consent of IDBI Capital. Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of
their receiving this report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to ensure that information given is at the time believed to be fair
and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is accurate or complete and
it should not be relied upon as such. In so far as this report includes current or historical information, it is believed to be reliable, although its accuracy and completeness
cannot be guaranteed.

Opinions expressed are current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis, the information discussed
in this material, IDBI Capital, its directors, employees are under no obligation to update or keep the information current. Further there may be regulatory, compliance, or
other reasons that prevent us from doing so.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses, costs,
expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-acting on any information/material contained in the
report.

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any investment/tax
advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all
investors. Investors must make their own investment decision based on their own investment objectives, goals and financial position and based on their own analysis.

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all
trading decisions that the recipient makes, including but not limited to loss of capital.

Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way
reflect the views of IDBI Capital, its directors, officers, or employees.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject IDBI Capital and associates to any
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category
of investors. Persons in whose possession this report may come are required to inform themselves of and to observe such restriction.

E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, in complete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates
accept no liability for any damage caused, directly or indirectly, by this email.
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Other Disclosure

IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly
owned subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of products and services to individual, institutional
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Mutual Funds in India (AMFI).
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Trusteeship Services Ltd. (Fellow Subsidiary).
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available on www.idbicapital.com IDBI Capital along with its associates are leading underwriter of securities and participants in virtually all securities trading
markets in India. We and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our
Research Department. Investors should assume that IDBI Capital and/or its associates are seeking or will seek investment banking or other business from the
company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family
members having a financial conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital generally prohibits
its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our sales
people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real
or potential conflicts of interest. Directors of IDBI Capital or its associates may have interest in the Companies under recommendation in this report either as
Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material
is provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer
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on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. We and
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IDBI Capital hereby declares that our activities were neither suspended nor we have materially defaulted with any Stock Exchange authority with whom we are
registered in last five years. However SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advice
letters or levied minor penalty on IDBI Capital for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or
any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. IDBI Capital, its directors or employees or associates, may
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10.
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These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade
(purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their behalf.
The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB)
from time to time (applicable only for Individual and HUF Clients).
Note:
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The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and mitigation
of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any conflict of interest that may affect the services being
rendered to the client.
Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client
by the RA.
The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the
RA are based on the analysis of available data under certain assumptions as of the date of preparation/publication of research report.
Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns.
There is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any reliance placed on the
research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.
The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.
For any grievances,
Step 1: the client should first contact the RA using the details on its website or following contact details: (RA to provide details as per ‘Grievance Redressal /

Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in
Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.
The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such information

with anyone including RA.
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