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EDITOR’S NOTE

The month of April 2026 presents a rare alignment of geopolitical resolution signals, earnings season data points, and
structural macro pivots that we believe will define portfolio positioning for the next two quarters. Iran's Hormuz proposal
is the single most important macro catalyst in global markets right now. A resolution collapses the crude risk premium,
changes the Fed calculus, and creates a decisive rotation from energy/defence into rate-sensitive and consumer sectors.
Simultaneously, India's Q4FY26 earnings season is confirming our thesis: PSUs, pharma, and capex-linked sectors are the
growth engines; legacy IT is at a structural inflection. We are maintaining our Overweight on India mid/small-caps, GIFT
City-linked financials, and gold.

1. MARKET SNAPSHOT — APRIL 2026

Sensex (BSE) 76,913.50 +4,965.95 pts (+6.90%)

Nifty 50 23,997.55 +1,666.15 pts (+7.46%)

Nifty Midcap 150 Outperformed +13.22% — Domestic capex bid

Nifty Smallcap 250 Outperformed +17.10% — Risk appetite returning

Nifty Realty Top Performer +19.30% — Top Performer

Nifty IT Underperformed +1% on Apr 24 week (IT earnings miss)

Brent Crude $109.85 / bbl Hormuz closure: 9th week; IEA: Record shock

Gold (USD/oz) $4,622 +8% YTD in USD; +13% YTD in INR

US 10Y Treasury 4.37% +0.55 bps on the month — inflation risk bid

India 10Y G-Sec 7.02% Range: 6.85-7.02%; oil-linked pressure

RBI Repo Rate 5.25% Unchanged (2nd consecutive hold) - Neutral stance

Fed Funds Rate 3.50-3.75% HOLD expected at May FOMC - Warsh transition

GST collection 1243 Tn GST collection hits 10-month high of INR 2 lakh crore in March
(+8.7% YoY)
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USD/INR (Futures) 94.89 Rupee under mild pressure vs USD

2. RESULT RECKONER & INDEX OVERVIEW

Quarter ended March31, 2026;
Common Sample of 296 Companies. (Result available for 346)
Sales

Mar 31,2025 6.8% 11.94 rn @
Mar 31, 2026 14.6% 13.96 trn

All sectoral indices ended with gains
Top gainers (% change)

Reported Net Profit PN
Mar 31, 2025 8.2% 1.80trn
Mar 31,2026 12.6% 2.03 trn @ 19.3 18.1 17.8

NIFTY CAPITAL
MARKET

Adj. Net Profit (excl. extraordinary items) NIFTY REALTY NIFTY DEFENCE
Mar 31,2025 5.4% 1.74tnf

Mar 31, 2026 12.9% 1.96 trn
Data source - Business Standard - 01May2026
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Nifty — Monthly Volume & Return
May 2025 — Apr 2026 - Volume in millions - Return %
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Monthly return +2% +3% -3% -1% 0% +5% +2% 0% -3% 0% -11% +8%
Volume (M) 1.45 1.19 1.18 1.11 1.15 1.40 1.10 1.16 1.38 1.32 1.96 1.39

Data source - Investing.com (https://www.investing.com/)

e GIFT Nifty daily closing above 24650 can head towards 25000 & next technical target of up to 25500. GIFT Nifty
daily closing below 23800 can then go towards gap fill till 23150. GIFT Nifty has no trading zone travels between

24600 to 23800.

3. SECTOR ROTATION — RYSA GLOBAL & INDIA ALLOCATION SIGNAL

Sector Geography Signal RYSA Rationale
. Iran war, NATO re-armament, BHEL/SAIL
Defence & Aerospace Global / India OVERWEIGHT multi-year highs; PSU re-rating cycle intact
Sun Pharma Organon $11.75B deal; Nifty
Pharma & Healthcare India OVERWEIGHT Pharma +2%; sector outperforming
benchmarks
. 0 _
Energy & PSU India OVERWEIGHT Coal India PAT +11..15 % YOY,_ PSU capex
cycle; energy security theme in focus
Capital Goods / Infra India OVERWEIGHT | Govtcapex intact Nifty CPSE top thematic
gainer Apr 28; mid/small cap outperform
Clean Energy / Data Electrification mega-theme; nuclear,
gy Global OVERWEIGHT renewables, Alinfra; GIFT City data centre
Centres S
pipeline
Gold & Commodities Global OVERWEIGHT | Central bank structural bid; financial
repression hedge; USD weakness thesis
. . TCS first annual rev dip in 20 years; Al
IT Services (Large Cap) India UNDERWEIGHT deflation; JP Morgan EPS cuts 2-10% FY27
Legacy Saa$ / Global IT Global UNDERWEIGHT = Al cannibalisation of headcount; outcome-
based pricing risk; margin compression
FMCG / Consumer Staples | India NEUTRAL A ERI LTS o857
gradual; price cuts supportive but limited
Banks / Private Financials | India CAUTIOUS Axis Bank profit dip; SBI Card pressure; FPI
outflows; wait for flow reversal
Real Estate India NEUTRAL Rate-sensitive; watch RBI for trigger
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NIFTY SECTORAL INDICES PERFORMANCE - APRIL 2026
W ReALTY W DEFENCE B CAPITALMARKET M EnerGY B INFRASTRUCTURE & LOGISTIC
B VETAL B HousING B mepiA B CONSUMER DURABLES B rvce
B commoDITIES B cHEmICALS Bl MANUFACTURE Il consumpTION W cpse
OIL& GAS AUTO BANK HEALTHCARE PHARMA

- 7.0%
14.3% 10.6%
6.9%
61% 57%
19.3% 18.1% 15.2% 12.5% 10.4% 6.6% Ey—

Data source — ACE-Equitv as on 30-Apr-2026

4. AIDISRUPTION — INDIAN IT AT A STRUCTURAL INFLECTION

The FY26 IT Scorecard: India's top-5 IT firms (TCS, Infosys, HCLTech, Wipro, Tech Mahindra) collectively cut 6,981 net
jobs in FY26, reversing +12,718 net hires in FY25. TCS led with 23,460 cuts — and recorded its first annual revenue decline
in over 20 years.

The Al-Deflation Equation: ICICI Direct estimates Al is causing 2-3% annual deflation in traditional IT services revenue
for FY26-FY28. This is being partially offset by a surge in Al-native engagements — an incremental TAM of $300-400B by
2030, per the same research.

Talent Realignment: Demand for Al/ML/data roles is up 40-50% YoY in early 2026. MNC hiring in India up 82%. Wipro
has 13,000 data annotators for RLHF workflows. Prompt engineering, domain-specific fine-tuning, and Al factory operations
are the new growth roles.

RYSA Signal: We are under-weight on large-cap IT as a bloc. Within the space, we favour Tech Mahindra (highest growth
conviction, Al strategy clearest) and select mid-tier firms with diamond-structure workforces and domain-specialised Al
capabilities (legal, healthcare, logistics verticals). The Al disruption peak is expected FY26-FY28; recovery cycle begins
FY29.

5. INDIA & GIFT CITY — INVESTMENT OUTLOOK

India Macro Thesis

India's structural growth story remains intact. Manufacturing PMI (55.9) and Composite PMI (58.3) in April 2026 are among
the highest prints in recent memory, well above long-term averages. The capex cycle — anchored by government
infrastructure spending — continues to support capital goods, construction, and logistics. India's position as a China+1
supply chain destination is solidifying, with FDI commitments accelerating into semiconductor, EV, and specialty chemicals
sectors with near-term risksinclude: (i) elevated oil prices compressing India's current account; (ii) FPI outflows that have
nearly matched the record annual exit of $18.79B; (iii) currency pressure with USD/INR at 94.25. A Hormuz resolution
removes the first two risks simultaneously — which is why the Iran peace proposal is the single mostimportant catalyst for
Indian equity markets.

GIFT City / IFSC — Structural Build

GIFT City has crossed $94B in banking assets and $100B in monthly exchange trading turnover. 200+ AlFs are registered
with committed capital exceeding $15B. The April 2026 Budget provision allowing mutual funds and ETFs to relocate from
Mauritius and Singapore to GIFT City on a tax-neutral basis is alandmark — itis expected to shift billions in offshore pooled
assets onshore over the next 24 months.

GIFT City will expand its area by about 15%, adding 161 acres to its current size. The total area will increase from around
1,065 acres to over 1,220 acres, marking a new growth phase. Expansion will happen through Sabarmati riverfront land
reclamation and allocation of nearby government land. This move aims to strengthen GIFT City as a global financial hub with
more commercial and residential development.
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AIF CatIII Institutional, HNI $75,000 Leverage; derivatives; offshore hedge fund alternative

IFSC Banking Unit All non-residents Multi-currency No STT, no stamp duty, no CTT; global savings
accounts

NSE IFSC Exchange FPIs, NRIs Market lot Global equities (Apple, Tesla); India derivatives; [IBX

bullion

6. RYSA WEALTH — TOP CONVICTION CALLS

Gold — Structural Bull Market | 3-5 Years HIGH Retail affordability squeeze; sharp USD rally
India Mid/Small Cap Basket 12-24 months HIGH FPI outflows; oil-driven inflation shock

GIFT City AIF (India Inbound) 3-7 Years HIGH Regulatory change; INR depreciation

Defence / Aerospace (India) 2-4 Years HIGH gg;;f;rsnment capex slowdown; export approval
Pharma (India, CDMO/Global) 18-36 months MEDIUM-HIGH US FDA scrutiny; patent cliff (select names)
Iran Resolution Trade (Crude 1-3 months MEDIUM Talks collapse; strait remains closed

SHORT)

:;Il‘af;irvnces — Selective Al 18-30 months MEDIUM I:Litz:doptlon slower than expected; client budget

7. KEY EVENTS TO WATCH — NEXT 30 DAYS

Date Event Market Impact

May 1-15 Iran Diplomatic Window Pakistani-mediated talks; Hormuz reopening = crude -15-20%
May (ongoing) India Q4FY26 Earnings RIL, Axis Bank, HDFC Bank, major PSUs; sector rotation cue
May 7 Bank of England Meeting Cautious; UK CPI data will drive reaction

May 13-14 US CPI (April data) Fed rate cut probability; USD/INR

May 15 Powell Steps Down as Fed Chair Fed independence; USD volatility

RYSA WEALTH EQUITY RESEARCH DESK - GIFT CITY, IFSC, GANDHINAGAR, GUJARAT, INDIA

IFSCA Registered - research@rysawealth.com - +91-9825227706

DISCLAIMER: This documenthasbeen prepared by RYSA Wealth Equity Research Desk for informational purposes only and does not constitute i nvestmentadvice,
a solicitation, or an offer to buy or sell any securities or financial instruments. The information contained herein is based on sources believed to be reliable as of the
date of publication but RYSA Wealth makes no representations as to its accuracy or completeness. All views and opinions expre ssed are those of RYSA Wealth's
research team and are subject to change withoutnotice. Past performance is not indicative of future results. Investments in securities markets are subject to market
risks. Please read all offer documents carefully before investing. This documentis intended solely for sophisticated investors and persons who are permitted to
receive such communications under applicable laws. RYSA Wealth is registered as a Fund Management Entity with the Internation al Financial Services Centres
Authority (IFSCA). For full risk disclosures, please visit our IFSCA-registered offering memoranda.
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