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Indian equity markets extended their recovery for a fourth consecutive session on Tuesday, April 7, 2026 — the most
significant milestone of the recovery cycle — closing above 23,000 for the first time since mid-March despite the
looming binary risk of Trump's Hormuz deadline at 8 PM ET tonight. The Nifty 50 closed at 23,123.65, up 155.40 points
(+0.68%) from Monday's close of 22,968.25, while the Sensex settled at 74,616.58. Bank Nifty added 107.15 points
(+0.20%), closing at 52,716.25 — a more modest gain after Monday's powerful +2.06% surge. Four consecutive sessions
of gains have now added +793 points from the March 30 trough close. The market's ability to breach and sustain 23,000
— reflects a deeply embedded market expectation of diplomatic resolution. Iran submitted a 10-point counterproposal
via Pakistan demanding a permanent end to hostilities, Hormuz safe passage protocols, sanctions removal and
reconstruction commitments — Trump called it "a significant step" but "not good enough," leaving the door fractionally
open. Tonight's outcome, arriving after Indian market hours, remains the single most critical risk event for Indian
equities since the conflict began. Today's close must be treated with caution — any confirmed escalation post-deadline
could reverse all four sessions of gains rapidly.

Nifty 50 Performance

The Nifty 50 opened at 22,838.70, touched a high of 23,153.85, a low of 22,719.30, and closed at 23,123.65 — up
155.40 points (+0.68%) from Monday's close of 22,968.25. The index opened below Monday's close, dipped to
22,719.30 in early trade as escalation headlines weighed on sentiment before a powerful 434-point intraday recovery
to close at 23,123.65 — decisively above the critical 23,000 threshold. The close at 23,123 — 123 points above 23,000
— is the highest close since mid-March and represents the most important technical event of this recovery phase. The
session low of 22,719 held above the 22,700 support level — a critical test passed. Four consecutive sessions of gains
have now added +793 points from the March 30 trough. The 23,000 level now transitions from resistance to support.
"Sell on rise" strategy remains suspended between 23,000-23,500 pending tonight's deadline resolution.

Technical Analysis

Nifty closed at 23,123.65, forming a strong bullish candle — the close 123 points above 23,000 is the most constructive
pattern of this entire recovery phase. EMAs continue sloping downward but price has now significantly closed through
the nearest short-term EMA for the first time since the bear phase began — a material structural shift. RSI has
recovered toward the 46—49 zone, approaching the neutral 50 threshold for the first time since the downtrend began
— a decisive structural improvement. MACD remains negative but histogram deceleration is now pronounced and a
crossover signal is within realistic reach within 2—3 sessions if gains sustain. The 23,000 level is now the critical support
— a sustained close above this level confirms a near-term base and targets 23,300 and then 23,500. Trump's Tuesday 8
PM ET deadline remains the single most important risk event — any confirmed strikes could gap down severely
overnight.

Bank Nifty opened at 52,258.70, hit a high of 52,778.20, a low of 51,868.45, and closed at 52,716.25 — up 107.15 points
(+0.20%) with an intraday range of 909 points. The index opened below Monday's close, briefly dipped to 51,868 on
early escalation headlines before recovering to close at 52,716 — holding above 52,600 for a second consecutive
session. The intraday low of 51,868 tested but held the 52,000 zone on a closing basis — a successful test. Relative
underperformance versus Nifty (+0.20% vs +0.68%) warrants monitoring. RSI has recovered from historic sub-18
extreme lows toward the 38-42 zone — mean reversion continues with sustained follow-through. MACD histogram
contraction is accelerating — a crossover setup is forming. Recovery above 53,000 on a closing basis remains the next
significant milestone for banking.

Nifty Technical Levels
Support: 23,000, 22,700, 22,500, 22,200
Resistance: 23,300, 23,500, 23,800

Bank Nifty Technical Levels
Support: 52,000, 51,500, 51,000
Resistance: 53,000, 53,500, 54,000
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Nifty Intraday Chart
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Market in Retrospect
Indian equity benchmarks erased morning gains and ended near day's high on Tuesday. The NSE Nifty 50
ended 0.75%, or 155 points, higher to close above 23,100 after falling as much as 1.1% to 22,719 during the

session.

Nifty 50 ended higher by 0.68 %, ended at 23,123, broader markets represented by the Nifty 500 Index ended
by 0.48% higher, ending at 21,296. Among the sectorial indices, Nifty IT was the top gainer gaining by 2.5%,
followed by Nifty Realty gaining by 1.67%. Nifty PSU Bank was the top loser losing by 0.71%.

Wipro was the top gainer, gaining by 3.77%, followed by Hindalco and HCL Tech gaining by 2.92% & 2.73%.
Dr. Reddy’s Lab was the top loser, losing by 1.78%, followed by Adani Enterprises and Interglobe Aviation was
losing by 1.06% & 1.01%.

Market Turnover (In Crore) 07-04-2026 NIFTY Top Gainers
EE T M) S I N i

NSE Cash 1,10,461.90 1,16,11539  Wipro 24771466 21178250
NSE F&O 1,98,801.65 2.02.828.15 Hindalco Industries 2.92 10.13 11877733 7572538
BSE Cash 6,474.51 8,507.39 HCL Technologies 2.73 5.66 3459049 5122073
BSEFRO 14,206.35 16337.04  TCS 2.66 628 4516550 4773521

FIl Derivatives Flow (In Crore) 07-04-2026 i85 15355792 11684070

Index Option 3605579.14 3604547.86 1031.28 0.50 2292715 3589555
Stock Future 19991.33 20571.63 580.3 Apollo Hospitals 0.63 2.95 311560 522857
Stock Option 11454.01 11241.81 212.2 Interglobe Aviation 1.01 4.13 1488156 2506375

Institutional Flow (In Crore) 07-04-2026 Adani Enterprises 1.06 3.24 1566909 2544552

mmmm — —_—
7,680.38 16,016.68 8,336.30 Bulk and Block Deals

DIl 19,736.22 12,287.28 7,448.94 https://www.nseindia.com/products/content/equities/equities/bulk.htm
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx
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Market in Detailed (Updated at 4:30 PM)

ndian Indices

Name | __index| Netchngl _%10] __wspl __saml __ssm| __s1y]

Sensex 74616.56  509.73 0.69 1.40 5.45 11.36 0.52
Nifty 23123.65 155.40  0.68 1.33 5.43 10.64 2.61
BSE M Cap 42040.42 65.58  0.16 1.05 4.74 10.03 5.53
BSE S Cap 45740.64 92.85 0.20 2.95 2.43 9.95 1.80
Nifty MC100  54600.55 107.90  0.20 0.93 4.87 9.34 9.56
BSE Auto 53831.52 59.43 0.11 0.07 10.03 14.64  19.32
BSE Capgoods ~ 67382.26  433.36  0.65 2.56 458 1.68  15.63
BSE FMCG 17344.65 122.41 0.71 1.46 5.11 1059  11.74
BSE Metal 38825.05  594.13 1.55 5.40 1.95 572  43.76
BSE Oil&Gas ~ 25557.33 167.66  0.66 0.37 9.25 5.77 5.80
BSE Healthcare 41649.94  121.98  0.29 1.83 4.38 5.64 4.02
BSE Power 6865.47 2656  0.39 1.00 0.10 6.03 7.67
BSE Realty 5427.97 90.75 1.70 431 5.94 2203 11.92
BSE ConsDur ~ 54451.17 95.71 0.18 1.38 5.11 11.89 2.05
BSE Bank 59308.33 12408 021 0.84 8.74 11.49 2.28
BSE IT 30158.03 697.98 237 6.01 3.21 18.01 7.71

Bond Markets

4.34 0.01 0.14 0.47 4.79 4.56 3.66
UK 4.87 0.04 0.81 0.90 5.30 10.33 5.57
Brazil 6.29 0.03 0.43 1.57 3.64 1.09 3.43
Japan 2.42 0.01 0.25 2.63 11.13 13.86 116.29
Australia 4.98 0.05 1.07 0.22 293 4.75 21.66
India 7.05 0.00 0.00 1.22 5.32 6.58 8.67
Switzerland 0.44 0.05 12.44 21.37 13.88 59.93 0.45
Germany 3.04 0.05 1.71 1.30 6.40 8.22 16.46

Currency

Name | __Rate| Netchngl _%ip] _wspl __saml __ssm| __s1y]

INR 93.00 0.06 0.07 1.97 0.72 3.35 7.70
USD Index 99.93 0.05 0.05 0.58 0.95 1.26 3227
YUAN 6.86 0.02 0.28 0.46 0.65 1.88 6.68
GBP 1.32 0.00 0.09 0.15 1.41 1.57 411
EUR 1.16 0.00 0.19 0.09 0.63 0.96 5.97
YEN 159.79 0.11 0.07 0.67 1.33 1.90 7.48

Name | __index| Netchngl _%10] __wspl __saml __sam| __s1y]

Baltic Dry 2066.00 36.00 177 1.72 2.79 16.33 47.47
3639.00 39.00 1.06 2.62 18.57 212.36  230.52
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Name | _inde] Netchngl _10] _ wso] _seam] _siam] sy

Dow Jones 46669.9 165.21 0.36 3.33 1.75 4.75 22.93
Nasdaq 21996.3 117.16 0.54 5.00 1.75 6.73 40.97
S&P 500 6611.8 29.14 0.44 3.82 1.90 4.47 30.61
FTSE100 10405.2 33.27 0.32 4.37 1.15 3.53 35.07
CAC40 7975.8 13.46 0.17 3.56 0.22 3.13 15.14
DAX 231111 63.05 0.27 3.61 2.06 8.03 16.75
Mexico IPC 68986.6 715.39 1.03 2.87 2.49 6.34 36.72
Brazil Bovespa 187854.0 306.70 0.16 293 4.73 15.98 49.58
Japan Nikkei 53429.6 15.88 0.03 4.63 3.94 4.52 61.85
Hang Seng 25116.5 177.50 0.70 1.05 2.49 3.95 24.79
Taiwan Index 33229.8 657.39 2.02 0.35 1.10 9.45 80.01
Shanghai Comp 3890.2 10.07 0.26 0.84 5.67 4.79 25.63
KOSPI 5494.8 44.45 0.82 8.75 1.61 20.70  135.40
Malaysia KLCI 1676.9 357 0.24 0.80 2.40 0.44 16.16
Jakarta Comp 6971.0 18.40 0.26 1.70 8.10 21.90 16.26
Philippine SE 5957.9 9.54 0.16 0.25 5.74 5.74 0.81
Thai Exch 1464.4 10.43 0.72 1.02 3.83 16.82 36.28

Indian Indices

indianindices 000000
Nome | _index] Netchngl _%10] sl _sam] __sam] sy

NYMEX Crude 115.11 2.36 2.10 13.21 26.26 104.98 89.08
BRENT Crude 110.24 0.43 0.39 2.62 26.38 85.71 74.75
Natural Gas 2.87 0.05 1.64 0.94 10.72 4.89 22.64
e 0|
Name | _index| Netchng] %10l _%so] _saml 3wl %y
Gold($/Ounce) 4652.83 1.26 0.03 0.36 9.49 4.37 55.91
Silver($/Ounce) 72.08 0.82 1.13 4.22 17.20 791 139.34
Aluminium 3539.68 56.31 1.57 6.35 11.16 18.36 43.57
Copper 12287.94 61.15 0.50 1.75 5.72 1.76 27.29
Zinc 3262.64 18.70 0.57 6.44 1.02 5.56 18.11
Lead 1912.23 6.49 0.34 2.98 0.11 2.44 1.54

Agro Commodities

Coffee 290.00 8.05 2.70 0.87 1.13 18.32 8.65
Cotton 71.93 0.26 0.36 2.48 12.04 8.54
Sugar 14.67 0.30 2.00 5.66 4.04 0.55
Wheat 593.50 1.75 0.29 3.69 3.77 12.41
Soybean 1168.00 1.25 0.11 0.26 2.73 8.27
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Trading Ban Upends Biggest Indian Bank’s $5 Billion Rupee Short

India’s biggest bank had about S5 billion of bets against the rupee that were impacted by the regulator’s crackdown
on potential speculators, according to people with knowledge of the matter, roughly 20% of the total exposure.
State Bank of India is estimating losses of about 3 billion rupees ($32 million) from the forced unwinding of these
trades, the people said, asking not to be identified discussing confidential details. The hit is seen as manageable
given the bank has total assets of more than $800 billion, adding they expect the spot rupee to strengthen as SBI
and others exit these positions. A spokesman for the bank did not immediately reply to Bloomberg’s email seeking
comment about the size of the exposure and the estimated loss.

India Returns to Buying Venezuelan Crude to Ease Supply Crunch

India is set to import the most oil from Venezuela in almost six years, helping the world’s third-largest crude
importer replace Middle East grades disrupted by the Iran war. More than 12 million barrels are headed to India’s
west coast this month from the South American producer, the most since February 2020, according to data from
Kpler. The April-arriving cargoes were likely secured before the recent disruptions in supplies from the Middle East,
underscoring a longer-term strategic shift rather than a purely reactive move, said Sumit Ritolia, a lead research
analyst at the data intelligence firm. The South Asian nation, which imports about 90% of its crude, has been
seeking alternatives after the Iran war disrupted flows through the Strait of Hormuz, which typically transits almost
40% of the country’s oil supplies. Venezuela produces similar sulfur-rich blends, and India used to be a major buyer
from the OPEC producer before the trade was curbed by US sanctions, which Washington eased after the capture of
President Nicolds Maduro in January.

Traders Brace for Trump’s Iran Deadline as Frustration Grows

e Investors are preparing for a range of possible outcomes as President Donald Trump's deadline for Iran to agree
to a deal approaches.

e They share a common view that weeks of volatility sparked by Trump's shifting positions have left them
frustrated and uncertain about the path forward.

e The market is now set up in such a way that the real pain trade is upward, with investors buying options to
protect against escalation and waiting for clarity on the outcome of Trump's deadline.

India Bank Options Hedging Costs Climb on RBI, Geopolitical Risk

The cost of hedging against swings in a key Indian banking gauge relative to the broader market has surged, as
traders brace for the central bank’s rate decision as well as a potential escalation in the Middle East war. The gap
between the implied volatility of the NSE Nifty Bank Index and the India NSE Volatility Index has widened to nearly
eight points — the highest since December 2022 — signaling stronger demand for protection in rate-sensitive
financial stocks. The spike in hedging costs highlights growing investor concern over how a mix of external shocks
and domestic policy will shape India’s financial sector, which has been a key driver of equity markets. Banks tend to
be more directly impacted by interest-rate expectations, liquidity conditions and currency pressures, making them
particularly sensitive ahead of monetary policy decisions. The fallout from the Iran conflict and its impact on crude
prices and currency stability is also adding a layer of uncertainty to markets.

Gold Rises as Traders Weigh China Buying, Trump’s Iran Deadline

Gold rose, following a two-day decline, as traders weighed China’s buying of the precious metal against the impact
of a protracted war in the Middle east on economic growth and inflation. Bullion reversed an earlier decline to gain
as much as 1%, after Chinese data showed the central bank bought the most gold in more than a year in March,
increasing its reserves for a 17th straight month. A weakening of the US dollar also gave gold a boost, as it makes
bullion more affordable for most buyers. Investors are also weighing the developments in the Middle east. US
President Donald Trump set a deadline of 8 p.m. Eastern Time Tuesday to reach a deal with Tehran or begin
attacking power plants and bridges, raising the stakes in a conflict that’s caused a global fuel squeeze and stoked
inflation fears.
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CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Varun Beverages Ltd 02-03-2026 Cash Dividend 0.5
Vega Jewellers Ltd 03-10-2026 Corporate Meeting Extraordinary Shareholder
Quality RO Industries Ltd 03-12-2026 Corporate Meeting Extraordinary Shareholder

Domestic Events

= RBI Interest Rate Decision.

Global Events
= The U.S. FOMC Minutes.

= Euro Area Retail Sales for February 2026.

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers and financial portals
BSE,NSE, Bloomberg, Moneycontrol & others.
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Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned
Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do
not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as Research
Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS generally
prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information contained herein
is strictly confidential and meant 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 prior written consent of SMIFS Limited. While we would endeavor to update the information herein on a reasonable basis, SMIFS is under
no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where
SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of
offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial
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SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system,
breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event
shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
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Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations;
(b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and
changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the Currency. Investors in securities
such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell the
Securities, mentioned herein or (i) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies
mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommendation and related
information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research
Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the
analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there might exist an inherent conflict of interest in
some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of the last
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SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this
Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or
specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the
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