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In the world of investing, few studies have had 
as profound an impact  as the work of Gary 
Brinson, Randolph Hood, and Gilbert 
Beebower. Their research, first  published in 
1986 and later updated in 1991, concluded 
that investment policy - the long-term 
allocation of assets across categories - 
explains the vast majority of portfolio  
performance, while short-term strategies like 
market timing and stock selection play a 
relatively minor role.

Although their findings focused on institutional  portfolios,  the underlying principle applies just as strongly to 
individual investors. 

For an individual, portfolio  design can be broken down into four steps:

The first  two steps define investment  policy, while the latter two define investment strategy. Individual investors are 
impacted the most  by the first  two steps ς their choice of asset classes and the weight of each asset class in their 
portfolio . Market timing  and stock selection contribute  only marginally to their portfolio  returns over the long run. The 
reasons for this are many:

Á Most  individual investors are saving for long-term objective - retirement, ŎƘƛƭŘǊŜƴΩǎ education, or wealth preservation. As 
these goals span decades, a well-defined investment policy ensures that the portfolio  remains aligned with these 
objectives regardless of short-term market fluctuations . 

Á Individual investors are prone to behavioural pitfalls  like chasing performance, panic selling during downturns, or 
overconfidence in their stock-picking skills . These biases often erode returns and a clear investment policy makes them 
less likely to make impulsive decisions. 

Á The benefits of diversification  come from  spreading investments  across asset classes and not across individual 
securities. 

Á Attempting  to time the market or stock selection incurs transaction  costs  that can erode net returns.

Sashi Krishnan
Director, NISM

Beyond returns, investment policy provides peace of mind. Knowing that your portfolio  is aligned with your long-term goals 
reduces anxiety during market downturns. Instead of asking, ά{ƘƻǳƭŘ I sell ƴƻǿΚέ the policy-oriented investor asks, ά5ƻŜǎ 
my allocation  still  match my ƻōƧŜŎǘƛǾŜǎΚέ This shift  in perspective fosters  resilience. By focusing  on asset class inclusion  
and weighting, individuals can create portfolios  that are diversified, cost-efficient,  and aligned with their long-term goals. 
Timing and selection may add marginal value, but it is policy that drives outcomes . Individual investor interests are best 
served if  they clearly define their policy, stick  to it, and let time and discipline work in their favour.

Bttfu!Dmbtt!Jodmvtjpo!0!Fydmvtjpo
Deciding which broad categories (equities, bonds, real estate, commodities, cash, etc.) belong to your portfolio.

Bttfu!Dmbtt!Xfjhiujoh!
Determining the percentage allocation to each category.

Ubdujdbm!Tijgut
Taking an overweight or underweight position on different asset classes depending on market conditions.

Tfdvsjuz!Tfmfdujpo!
Choosing individual stocks, bonds, or funds within each category.

©ļĊõ☻UÄļeJŕĊļהň☻UeňÝ

http://www.nism.ac.in/


May 2026, Volume 53

www.nism.ac.in

www.nism.ac.in

INDIAN ECONOMY IN NUMBERS

Nbdsp!Joejdbupst

Bt!Po &!Dibohf!jo!mbtu

41.15.3137 41.15.3136 39.15.3134 2!zfbs 4!zfbst

Nifty 50 23997.55 24334.20 18065.00 -1.38 32.84

BSE Sensex 30 76913.50 80242.24 61112.44 -4.15 25.86

Nifty P/E 20.94 21.94 20.87

BSE Sensex P/E 20.94 22.36 22.66

RBI Repo Rate 5.25 6.00 6.50 -75 bps -125 bps

10 Yr G Sec (GoI) % 7.06 6.36 7.12 70 bps -6 bps

INR USD 95.24 85.05 81.78 -11.98 -16.46

GST Collection 
(Rs Lac Cr)

1.89 1.96 1.87 -3.73 0.96

GDP growth rate % 7.8 7.0 6.2

CPI % 3.40 1.78 3.84

WPI % 3.88 0.85 -0.79

BSE Mkt Cap
(Rs Lac Cr)

463.01 424.13 272.19 9.17 70.10

NSE Mkt Cap 
(Rs Lac Cr)

411.25 421.38 270.18 -2.40 52.21

PMS ς Industry AUM
(Rs Lac Cr)

41.56 38.09 27.74 9.11 49.84

AIF ς Total funds raised
(Rs Lac Cr)

6.79 5.63 3.66 20.46 85.64

Indian Mutual Fund 
LƴŘǳǎǘǊȅΩǎ !¦a

 (Rs Lac Cr)
79.46 69.50 41.53 14.33 91.35
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Lucky winners of April 2026 Quiz

Vaishali Singh

Alex Berchumans

Dr Vaibhav J Nilajkar

Win Attractive Cash Prizes by Answering a Simple Quiz 
Details Inside Pages...

CONGRATULATIONS!
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Financial Markets Developments

Ojguz!61!Sfdpset!Cftu!Npouimz!Qfsgpsnbodf!jo!
Pwfs!Uxp!Zfbst
Indian equity markets delivered strong gains in April, with the Nifty 
50 posting its best monthly performance in over two years, 
supported by domestic  inflows, earnings resilience and improved 
risk sentiment  despite global uncertainties .

Sfbe!Npsf

Frvjuz!Pvumppl!gps!Nbz!3137;!Ofbs.Ufsn!
Qsfttvsft!Qfstjtu-!Tusvduvsbm!Hspxui!Uifnft!
Joubdu
The May 2026 equity outlook  highlights  continued near-
term pressure from geopolitical  risks, elevated oil prices 
and earlier FPI outflows,  though selling intensity has 
eased. Despite these headwinds, the medium-term 
outlook  remains supported by structural  themes such as 
energy transition, domestic  manufacturing,  defence 
indigenisation and data-centre expansion, with FY27 
earnings expected to drive recovery.

Sfbe!Npsf

Efcu!Nbslfu!Pvumppl!gps!Nbz!3137;!Tubcmf!Sbuft!
xjui!Gpdvt!po!Dbssz!boe!Dsfeju!Tfmfdujpo

The May 2026 debt market outlook  indicates a broadly 
stable interest-rate environment, with limited  scope for sharp 
yield movements despite global uncertainties . Investors are 
expected to favour accrual strategies, with emphasis on 
high-quality credit and selective duration positioning, 
supported by manageable inflation  dynamics and steady 
domestic  liquidity  conditions .

Sfbe!Npsf

Tubuf!Hpwfsonfou!Cpsspxjoht!Mpxfs!Uibo!
Joejdbufe!jo!Bqsjm!3137
Actual state government bond issuances in April were 
about 23% lower than indicated, reflecting  improved fiscal  
positioning  and reduced funding requirements. The 
narrower issuance gap also helped ease supply pressures 
in the bond market.

Sfbe!Npsf

SCJ!Nbjoubjot!Qpmjdz!Qbvtf<!Njovuft!Ijhimjhiu!
Jogmbujpo!Wjhjmbodf!boe!Mjrvjejuz!Nbobhfnfou
The RBI kept policy rates unchanged, with minutes indicating  
a cautious  stance focused on inflation  risks, external 
uncertainties  and orderly liquidity conditions . The committee  
emphasised data-dependent policy actions while continuing  
to manage system liquidity  through active operations.

Sfbe!Npsf!!Sfbe!Npsf

Svqff!Gbmmt!up!Sfdpse!Mpx!Bnje!Ijhifs!Pjm!
Qsjdft!boe!Tuspoh!Epmmbs!
The Indian rupee touched an all-time low against the US 
dollar in April 2026 as rising crude oil prices increased 
import  pressures, while sustained dollar strength and 
global risk aversion weighed on emerging-market 
currencies.

Sfbe!Npsf

Svqff!Cpoet!Gbdf!Qsfttvsf!bt!Pjm!Qsjdft!boe!
Gfe!Hvjebodf!jo!gpdvt
Indian government bonds came under pressure in late 
April as elevated oil prices and hawkish US Federal 
Reserve signals pushed yields higher. Markets also 
tracked inflation  risks and capital flow  sensitivity .

Sfbe!Npsf

Hpme!Jowftunfou!Efnboe!Sjtft!bt!Kfxfmmfsz!
Tibsf!Gbmmt!jo!Joejb
Jewellery consumption  fell below 60% of LƴŘƛŀΩǎ total  gold 
demand in CY25, while the investment share rose to 42%, 
indicating  stronger investor preference for gold as a 
financial  asset amid uncertainty.

Sfbe!Npsf

GQJ!Pxofstijq!jo!Joejbo!Tupdlt!Gbmmt!up!27.Zfbs!
Mpx
Foreign portfolio  investor ownership in Indian equities 
declined to a 16-year low, while domestic  investor holdings 
reached a record high, underscoring the structural  shift  
toward domestic  capital-led markets.

Sfbe!Npsf
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https://www.reuters.com/world/india/indian-shares-set-open-lower-oil-surge-weighs-sentiment-2026-04-30/
https://www.youtube.com/watch?v=WPPTREcjHro
https://cafemutual.com/news/industry/37614-debt-market-outlook-may-2026
https://www.icra.in/Research/ViewResearchReport/actual-issuances-in-april-2026-were-23-lower-than-indicated-narrower-than-earlier-40-80-gap-aided-by-in-line-issuance-of-bis-states/6902
https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=62599
https://rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=62514
https://www.republicworld.com/business/indian-rupee-hits-all-time-low-vs-usd-april-2026-oil-prices
https://www.reuters.com/world/india/india-rupee-bonds-under-strain-elevated-oil-fed-guidance-focus-2026-04-27/
https://www.fortuneindia.com/personal-finance/jewellery-consumption-falls-below-60-of-indias-gold-demand-in-cy25-investment-share-spikes-to-42-careedge/134645
https://www.ndtvprofit.com/markets/fpi-ownership-in-indian-stocks-falls-to-16-year-low-as-domestic-investors-hit-record-high-says-morgan-stanley-11407402
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Regulatory Developments

TFCJ!Tqfdjgjft!OJTN!Tfsjft!YYJJJ!Dfsujgjdbujpo!
gps!Tpdjbm!Jnqbdu!Bttfttpst
SEBI has specified that Social Impact  Assessors under the Social 
Stock Exchange framework  must  obtain the ΨbL{a Series XXIII ς 
Social Impact  Assessors Certification  9ȄŀƳƛƴŀǘƛƻƴΩ in terms of ICDR 
Regulations. For renewal, assessors are required to either requalify 
the examination or complete  the corresponding NISM eCPE 
programme. The circular formalises  certification  and renewal 
requirements for Social Impact  Assessors.

Sfbe!Npsf

TFCJ!Jouspevdft!Mpdl.jo!Nfdibojtn!gps!
Qmfehfe!Tibsft!jo!Qvcmjd!Jttvft
SEBI has introduced a mechanism for lock-in of pledged 
shares under the SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2018. The framework  
provides an operational process for  marking lock-in on 
pledged promoter  shares required under public issue 
regulations, with the objective of simplifying  compliance 
and pledge-related procedures.

Sfbe!Npsf

TFCJ!Sfwjtft!Tpdjbm!Tupdl!Fydibohf!Opsnt!gps!
OQP!Sfhjtusbujpo!boe![D[Q!Jttvft
SEBI has reviewed the registration  requirements for Not-for-
Profit  Organisations on the Social Stock Exchange and 
revised the minimum  subscription  requirement for issuance 
of Zero Coupon Zero Principal instruments . The changes are 
aimed at improving access and operational efficiency  within 
the Social Stock Exchange framework .

 Sfbe!Npsf

TFCJ!Dibjsnbo!Pvumjoft!Sfhvmbupsz!Qsjpsjujft!
po!49ui!Gpvoebujpo!Ebz
Addressing {9.LΩǎ 38th Foundation Day, the Chairman 
highlighted priorities  relating to investor protection,  
market development, technology adoption and efficient  
supervision. The address also reviewed the progress of  
LƴŘƛŀΩǎ securities markets and {9.LΩǎ regulatory role over 
the past decades.

Sfbe!Npsf

JSEBJ!Bqqspwft!Joejb!BT!Gsbnfxpsl!gps!
Jotvsfst
IRDAI has approved implementation  of the Indian 
Accounting  Standards framework  for insurers from April 
1, 2026. The move aligns financial  reporting practices  of 
insurance companies with revised accounting  standards 
and aims to strengthen comparability  and disclosure 
quality in the sector.

Sfbe!Npsf

QGSEB!Jnqmfnfout!Nvmujqmf!OBW!Gsbnfxpsl!
gspn!Bqsjm!2-!3137
PFRDA has implemented a Multiple  Net Asset Value 
framework  with effect  from  April 1, 2026, for pension fund 
schemes under the National Pension System. The regulator 
has also notified  revised investment management fee and 
annual fee structures  for pension funds for a five-year period 
beginning April 1, 2026. 

Sfbe!Npsf!!Sfbe!Npsf

TFCJ!Dibjsnbo!Ijhimjhiut!Hpwfsobodf!Tuboebset!
bu!DJJ!Tvnnju
At the CII 19th Corporate Governance Summit, the Chairman 
of SEBI emphasised board accountability,  transparent 
disclosures and governance standards in listed companies. 
The address noted the importance  of governance practices 
in supporting  investor confidence and long-term market 
development.

Sfbe!Npsf

JGTDB!Bvuipsjuz!Nffujoh!Bqqspwft!Lfz!
Sfhvmbupsz!Nfbtvsft
At its Authority meeting held on April 24, 2026, IFSCA 
approved a set of measures relating to regulatory 
processes, market development and ease of doing 
business in GIFT IFSC. The decisions form part of the 
ŀǳǘƘƻǊƛǘȅΩǎ ongoing efforts  to strengthen the international  
financial  services ecosystem.

Sfbe!Npsf

JGTDB!Jttvft!Hvjefmjoft!gps!Nbslfu!Jogsbtusvduvsf!
Jotujuvujpot
IFSCA issued guidelines for Market Infrastructure  
Institutions  operating in GIFT IFSC. The framework  covers 
governance, operational standards, risk management and 
regulatory compliance requirements for recognised market 
institutions .

Sfbe!Npsf
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https://www.sebi.gov.in/legal/circulars/apr-2026/nism-certification-for-social-impact-assessors_100911.html
https://www.sebi.gov.in/legal/circulars/apr-2026/ease-of-doing-business-mechanism-for-lock-in-of-pledged-shares-under-sebi-issue-of-capital-and-disclosure-requirements-regulations-2018_100826.html
https://www.sebi.gov.in/legal/circulars/apr-2026/review-of-requirement-relating-to-registration-for-a-not-for-profit-organization-on-social-stock-exchange-and-minimum-subscription-requirement-for-issuance-of-zero-coupon-zero-principal-instruments_100935.html
https://www.sebi.gov.in/media-and-notifications/speeches/apr-2026/address-by-shri-tuhin-kanta-pandey-chairman-sebi-on-38th-sebi-foundation-day_101094.html
https://www.thehindu.com/business/Industry/irdai-approves-india-as-framework-for-insurers-from-april-1/article70803511.ece
https://taxguru.in/corporate-law/pfrda-implements-multiple-navs-framework-w-e-f-01st-april-2026.html
https://pfrda.org.in/w/regulatory-framework/circulars/active-circulars/investment-management-fee-imf-and-annual-fee-for-pension-funds-w.e.f.-01-april-2026-for-a-period-of-five-years-
https://www.sebi.gov.in/media-and-notifications/speeches/apr-2026/address-by-chairman-sebi-at-cii-19th-corporate-governance-summit_100730.html
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde503d3a8e54067&fileName=PRESS_RELEASE_AUTHORITY_MEETING_24_04_2026_20260424_0454.pdf&TitleName=Press%20Release
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde503d3a8d621a7&fileName=Press_Release__MII_Guidelines_200426_20260420_0619.pdf&TitleName=Press%20Release
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Economy Related Updates

LQNH!Sfqpsu!Ijhimjhiut!JoejbǄt!Sftjmjfou!
Hspxui!Bnje!Hmpcbm!Vodfsubjouz
YtaDΩǎ April 2026 economic report noted that India 
continues to outperform  many major economies, 
supported by domestic  demand, infrastructure  spending 
and improving manufacturing  competitiveness . The report 
also flagged global trade risks and inflation  trends as 
areas to monitor .

Sfbe!Npsf

Cbol!Dsfeju!Hspxui!Nbz!Tmpx!Cfmpx!23&!jo!GZ38!
bt!qfs!JDSB
ICRA projected bank credit growth to moderate below 12% in 
FY27 due to deposit-cost  pressures, slower GDP growth and 
elevated oil-price risks. Lending expansion is expected to 
normalize after strong post-pandemic growth.

Sfbe!Npsf

Joejb!QNJ!Sjtft!up!69/4!jo!Bqsjm!bt!Qsjwbuf!
Tfdups!Bdujwjuz!Tusfohuifot
LƴŘƛŀΩǎ composite  PMI rose to 58.3 in April, indicating  
faster expansion in manufacturing  and services activity . 
New orders and employment  improved, reflecting  resilient 
domestic  demand conditions .

Sfbe!Npsf

JoejbǄt!GZ37!Usbef!Ebub!Tipx!Tuspoh!Fyqpsu!
Qfsgpsnbodf!boe!Cspbefojoh!Nbslfut
LƴŘƛŀΩǎ FY26 trade data reflected steady growth  in 
merchandise and services exports, supported by electronics, 
engineering goods and pharmaceuticals . Import  growth  
remained linked to energy and capital  goods demand.

Sfbe!Npsf

JoejbǄt!Hppet!Fyqpsut!Iju!Sfdpse!VT%553!Cjmmjpo!
jo!GZ37
LƴŘƛŀΩǎ merchandise exports reached a record US$442 
billion in FY26, supported by engineering goods, 
electronics  and chemicals . The performance highlighted 
improving export competitiveness  despite softer  global 
demand.

Sfbe!Npsf

SCJ!Bttfttft!Mjnjufe!Ejsfdu!Jnqbdu!pg!Jsbo.VT!
Dpogmjdu<!Gmbht!Pjm!boe!Usbef!Sjtlt
RBI analysis indicated that the Iran-US conflict  primarily 
affects  India through higher crude oil prices, elevated freight  
and insurance costs, and potential  trade-route disruptions . 
The central bank noted that while external risks have 
increased, LƴŘƛŀΩǎ macroeconomic  fundamentals  and buffers  
remain sufficient  to absorb near-term shocks.

Sfbe!Npsf

JoejbǄt!VT!Usbef!Tvsqmvt!Gbmmt!up!Uisff.Zfbs!
Mpx
LƴŘƛŀΩǎ trade surplus with the United States declined to a 
three-year low as imports  from the US rose sharply. 
Exports to China partly offset  weaker demand from  Gulf 
markets.

Sfbe!Npsf

JoejbǄt!Usbef!Efgjdju!Obsspxt!po!Tuspoh!Fyqpsut!
boe!Tfswjdft!Tvsqmvt
LƴŘƛŀΩǎ external trade gap narrowed as merchandise exports 
improved while the services sector continued generating a 
healthy surplus. This helped support  broader external-sector 
stability .

Sfbe!Npsf

JoejbǄt!Gpsfy!Sftfswft!Sjtf!Bcpwf!VTE!
814!Cjmmjpo
LƴŘƛŀΩǎ foreign exchange reserves increased by USD 2.3 billion 
to over USD 703 billion for the week ending late April, 
strengthening the w.LΩǎ capacity to manage currency volatility  
and external shocks.

Sfbe!Npsf
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https://assets.kpmg.com/content/dam/kpmgsites/in/pdf/2026/04/decoding-the-indian-economy-2026.pdf
https://www.fortuneindia.com/personal-finance/banking/bank-credit-growth-to-slow-below-12-in-fy27-as-25-lakh-crore-expansion-faces-oil-shock-deposit-pressure-icra/133670
https://www.msn.com/en-in/money/markets/india-pmi-soars-to-58-3-in-april-as-private-sector-activity-booms/ar-AA21xT8A?apiversion=v2&domshim=1&noservercache=1&noservertelemetry=1&batchservertelemetry=1&renderwebcomponents=1&wcseo=1&bundles=feat-es2020-c
https://www.india-briefing.com/news/india-export-import-trade-data-fy-2025-26-44190.html/
https://timesofindia.indiatimes.com/business/india-business/at-442-billion-indias-goods-exports-hit-record-high-in-2025-26/articleshow/130295286.cms
https://www.thedailyjagran.com/business/rbi-explains-how-much-iran-us-war-impacted-indian-economy-amid-global-volatility-10309995
https://www.moneycontrol.com/news/business/india-s-us-trade-surplus-at-3-year-low-as-imports-hit-record-high-china-exports-cushion-gulf-slump-13890938.html
https://investmentguruindia.com/newsdetail/india-s-trade-deficit-narrows-amid-surge-in-goods-exports-services-surplus363767
https://www.newsonair.gov.in/indias-foreign-exchange-reserves-rise-by-2-3-billion-dollars-to-over-703-billion-for-week-ending-april-17/
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Global Financial Developments

JNG!Dvut!3137!Hmpcbm!Hspxui!Gpsfdbtu!up!4/2&

The IMF lowered its 2026 global growth projection  to 3.1% 
in April, citing geopolitical  tensions, trade frictions,  and 
tighter financial  conditions . The revised outlook  
suggested a slower pace of expansion across advanced 
and emerging economies.

Sfbe!Npsf

Hmpcbm!Nbslfut!Xbudi!VT!Qpmjdz-!Hspxui!boe!
Jogmbujpo!Pvumppl

An April market discussion  highlighted investor focus on US 
monetary policy, inflation  trends, and corporate earnings as 
key drivers for global equities and bond markets. Volatility  
remained sensitive to macroeconomic  data releases.

Sfbe!Npsf

FDC!Vshft!Cbolt!up!Qsfqbsf!gps!BJ.Sfmbufe!
Gjobodjbm!Sjtlt

European regulators called on banks to strengthen 
governance and risk controls  around artificial  intelligence 
adoption, citing concerns around operational failures, 
model errors, and concentration  risks linked to third-party 
providers.

Sfbe!Npsf

PFDE!Mpxfst!Hmpcbm!Hspxui!Pvumppl!Bnje!Ubsjgg!
Sjtlt

The OECD revised down its global growth forecast  in April, 
warning that renewed tariff  threats and weaker trade 
momentum  could weigh on business investment and 
industrial  output .

Sfbe!Npsf

Ipsnv{!Efbempdl!Sfofxt!Nbsjujnf!Tfdvsjuz!
Dpodfsot

Continued tensions around the Strait of Hormuz in April 
raised concerns over shipping delays, freight  costs, and 
energy transit  risks through one of the ǿƻǊƭŘΩǎ most  
important  trade corridors .

Sfbe!Npsf

VBF!Boopvodft!Fyju!gspn!PQFD-!Sbjtjoh!
Rvftujpot!po!Gvuvsf!Pjm!Tusbufhz

The ¦!9Ωǎ decision to leave OPEC in April prompted 
reassessment of global oil supply coordination  and future 
production  strategy. Markets evaluated the implications  for 
crude pricing and regional energy alliances.

Sfbe!Npsf

Fvspqf!Xbsnjoh!Gbtufs!Uibo!Hmpcbm!Bwfsbhf-!
Ofx!Ebub!Tipxt

Fresh Copernicus data released in April showed Europe 
continuing to warm faster  than the global average, 
increasing long-term risks to agriculture, insurance costs, 
infrastructure,  and climate -related investment needs.

Sfbe!Npsf

Sjtjoh!Tusftt!Tjhobmt!Sfofx!Gfbst!pg!Hmpcbm!
Gjobodjbm!Jotubcjmjuz

A market commentary  in April highlighted growing risks from 
rapid expansion in private credit markets, elevated energy-
price volatility, and stretched valuations in AI-linked assets. 
The report noted that concentrated leverage and liquidity  
mismatches  could amplify  shocks if  global conditions  
weaken.

Sfbe!Npsf

Gfefsbm!Sftfswf!Ipmet!Sbuft<!Qpxfmm!
Tjhobmt!Qpmjdz!Dpoujovjuz
The Federal Reserve kept benchmark rates unchanged in April 
at a range of 3.50% to 3.75%, with Chair Jerome Powell 
indicating  continuity  in leadership and policy approach while 
emphasising a data-driven stance amid evolving economic 
conditions .

Sfbe!Npsf

8

Hpme!boe!Tjmwfs!Gbmm!up!Pof.Npoui!Mpxt!bt!Tbgf.Ibwfo!Efnboe!Fbtft

Global bullion prices declined to one-month lows in April as geopolitical  fears moderated and profit -booking emerged after 
earlier rallies. Lower precious-metal prices also reflected shifting  expectations on interest rates and the US dollar.

Sfbe!Npsf

http://www.nism.ac.in/
https://www.msn.com/en-za/news/other/imf-cuts-2026-global-growth-forecast-to-31-as-war-clouds-outlook/ar-AA20Ruzv
https://www.youtube.com/watch?v=DuVyf_0KqWo
https://www.democrata.es/en/economy/ai-risks-anthropic-mythos-ecb-demands-banks-prepare/
https://www.msn.com/en-us/money/economy/oecd-cuts-global-growth-forecast-in-light-of-tariff-threat/ar-AA1G0Bn0
https://vovworld.vn/current-affairs/global-maritime-security-challenged-by-hormuz-deadlock-2431302.vov5
https://www.opindia.com/2026/04/uae-announces-exit-from-opec-and-opec-read-abu-dhabis-motives-behind-the-decision-and-what-it-means-for-oil-prices-and-global-markets/
https://defence-industry-space.ec.europa.eu/europes-warming-accelerates-beyond-global-trend-new-copernicus-data-shows-2026-04-28_en
https://usaherald.com/global-financial-crisis-warning-signs-flash-as-private-credit-energy-shock-and-ai-bubble-raise-fears-of-repeat-meltdown/
https://www.euronews.com/business/2026/04/29/us-federal-reserve-holds-rates-as-jerome-powell-signals-he-will-stay-on
https://www.news18.com/business/markets/gold-silver-hit-one-month-lows-why-are-global-bullion-prices-falling-ws-l-10064022.html
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This examination seeks to create a common  minimum  knowledge 
benchmark for the persons associated with research services, defined 
under Regulation 2(ne) of the SEBI (Research Analysts) Regulations, 2014. 
The Examination only caters to Persons Associated with Research 
Services who perform sales and other non-core services.

NISM -Series -XXV -A: Persons Associated with 
Research Services (Sales and Other Non -
Core Services) Certification Examination

NISM Certification in Focus

NISM, in collaboration  with NAL Academy, inaugurated Batch 2 of its PG 
Certification  in FinTech (2026ς27) on April 18, 2026, through an online 
orientation  programme. The 10-month weekend course is designed to bridge 
finance and technology by equipping participants  with knowledge of financial  
markets and emerging FinTech developments. Shri Sashi Krishnan, Director, 
NISM, highlighted the growing importance  of FinTech and the need for skilled 
professionals, while Shri Abhilash Misra, MD & CEO, NAL Academy, 
emphasised workforce  readiness and continuous upskilling . Dr Rachana Baid, 
Dean, NISM, underlined the role of education and ethical practices in 
professionalising  securities markets. Dr Kirti Arekar, Program Director, 
outlined the programme structure, curriculum and policies. The session also 
included faculty  and participant  introductions  to encourage engagement, and 
concluded with a vote of thanks, marking the formal  launch of the second 
batch.

NISM & NAL Academy Inaugurate 

PG Certification in FinTech Batch 2 ⱷ 2026 -27

NISM inaugurated the Certificate Programme in Data Science (Advance) 
2026ς27 on April 26, 2026, marking the commencement  of a programme 
focused on building advanced capabilities  in data science, analytics, and 
their applications  in the financial  domain. The session introduced 
participants  to the ǇǊƻƎǊŀƳƳŜΩǎ objectives, structure, and academic 
roadmap, emphasising the growing importance  of data-driven decision-
making in a technology-led environment. Shri Sashi Krishnan, Director, 
NISM, highlighted the strategic  value of data as a critical  organisational  
asset and its role in enhancing efficiency, innovation, and competitive  
advantage. Dr Kirti Arekar, Professor, NISM and Program Director, outlined 
the course structure, modules, and expected learning outcomes . The batch 
comprises  37 participants  from  diverse academic and professional  
backgrounds, with the session also facilitating  faculty  and participant  
introductions  to encourage collaboration . The inauguration concluded with 
a vote of thanks, setting  the foundation  for the academic journey ahead.

Inauguration of CPDS (Advance) 2026 -27: 

A Step Towards Data -Driven Excellence

http://www.nism.ac.in/
https://www.nism.ac.in/nism-series-xxv-a-persons-associated-with-research-services-sales-and-other-non-core-services-certification-examination/
https://www.nism.ac.in/long-term-programs/pg-certification-in-fintech/
https://www.nism.ac.in/long-term-programs/cpds-advance/


May 2026, Volume 53

www.nism.ac.in

www.nism.ac.in
10

In this Masterclass, the panel discusses how technology has 
transformed  Indian financial  markets over the past decade, 
making them gbtufs-!npsf!bddfttjcmf-!boe!vtfs.gsjfoemz. 
Innovations like automation, secure digital  infrastructure, and 
consumer-focused platforms  have significantly  jodsfbtfe!
jowftups!qbsujdjqbujpo!boe!jnqspwfe!pwfsbmm!fggjdjfodz.

Speakers highlight  the importance  of building trust  through 
strong security systems, promoting  investor education, and 
adopting AI responsibly. While advancements such as robo-
advisory and digital  tools  offer  major benefits, challenges around 
cybersecurity, ethical AI use, and financial  literacy remain.

Looking ahead, emerging technologies  like AI, quantum 
computing, and digital  currencies are expected to further  reshape 
the ecosystem. The discussion  emphasizes the need for 
dpmmbcpsbujpo!cfuxffo!joevtusz-!bdbefnjb-!boe!sfhvmbupst, along 
with continued focus  on education, ethical research, and robust  
security to ensure sustainable and inclusive market growth.

ûÄňõ☻U̍Κˋʰη͙ΚהΩ☻õʂΩηˋΚʰ̳ʂΩΩ☻ňˋΚ̍ˋΩ

The National Institute  of Securities Markets (NISM) 
conducted a webinar titled  ά{ƛƎƴŀƭǎ or Noise? 
Evaluating Technical Analysis in Event-Driven Modern 
aŀǊƪŜǘǎέ on 17th April 2026, bringing together market 
expert Ns/!Btijti!Lzbm!and Es/!Nfsbk!Jobnebs!to 
discuss the increasing relevance of technical analysis 
in ǘƻŘŀȅΩǎ volatile and event-driven financial  markets. 
During the session, Ashish Kyal highlighted the 
importance  of άgvtjpo!bobmztjtέ τ an approach that 
integrates fundamental  research with technical chart 
analysis to improve market execution and timing, 
particularly during periods of global uncertainty. He 
emphasised that nbslfu!dibsut!pgufo!sfgmfdu!tijgut!jo!
jowftups!tfoujnfou!npsf!rvjdlmz!uibo!gjobodjbm!
tubufnfout/

Ɖˋʧ̍͊ʂΚ☻͙͊☻עň̍˱͊ʂ̳Ω☻͙Κ☻û͙̍Ωˋ♬☻eϧʂ̳υʂη̍͊˱☻ŕˋʰ̀͊̍ʰʂ̳☻
Analysis in Event -UΚ̍ϧˋ͊☻õ͙ʼˋΚ͊☻õʂΚ̪ˋηΩא

Professor Miraj Inamdar complemented this perspective with academic insights, citing studies that suggest a 
significant  majority of active fund managers rely on technical analysis to navigate irrational market behaviour 
and behavioural biases more effectively .

As part of its ongoing efforts  to strengthen investor education, National Institute  of Securities Markets also 
introduced a new e-learning course, άTechnical Analysis for BeginnersΣέ developed and recorded by Ashish Kyal. 
The six-hour programme covers key concepts such as qsjdf!bdujpo-!dboemftujdl!qbuufsot-!ujnf!dzdmft-!boe!sjtl!
nbobhfnfou-!with the objective of helping learners adopt a more disciplined and data-driven approach to 
market analysis.

The webinar concluded with a key message for participants : succeeding in modern financial  markets requires a 
structured, evidence-based framework  that enables investors to distinguish meaningful  market signals from the 
constant  flow  of media noise.

http://www.nism.ac.in/
https://www.youtube.com/watch?v=2AaYU8YQU-o
https://online.nism.ac.in/module/Technical%20Analysis%20for%20Beginners.html
https://online.nism.ac.in/module/Technical%20Analysis%20for%20Beginners.html
https://online.nism.ac.in/module/Technical%20Analysis%20for%20Beginners.html
https://online.nism.ac.in/module/Technical%20Analysis%20for%20Beginners.html
https://www.youtube.com/watch?v=K-5EtQZgV7I&list=PLye5GrCyYJ-qM2DV8PHkO29mrRhBM6s0L&index=30
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A copy of the full dissertation and research findings are available in NISM Library.

Dmjdl!ifsf!up!lopx!npsf!bcpvu!uif!dpvstf

©ļĊõ☻ûÄňõהň☻Ĵ¬Ĵ☻Jå ňňļĊĊõň☻ŕĊ☻ļe å-WORLD FINANCE

Es/!Qsbtbe!Bhbtif!xbt!b!tuvefou!pg!OJTNǄt!Qptuhsbevbuf!Qsphsbn!jo!Tfdvsjujft!Nbslfut!3135.36!
)Qpsugpmjp!Nbobhfnfou*!Tqfdjbmj{bujpo!boe!gps!uijt!ejttfsubujpo!xpslfe!voefs!uif!hvjebodf!pg!Ns/!

Bsdiju!Mpijb/

Bo!Bobmzujdbm!Tuvez!pg!Nfshfst;!
Jnqbdu!po!Opo.Qspnpufs!Hspvq!

Tibsfipmefs!Wbmvf

In his dissertation, Dr. Prasad Agashe 
examines whether mergers in India 
create sustainable value for  
shareholders, with a specific  focus  on 
non-promoter  investors. The study 
analyses 53 mergers across sectors  
between 2015 and 2025 using event-
study methods, valuation metrics, & post-
merger financial  performance indicators .

The findings  show that tibsfipmefs!hbjot!bsf!mbshfmz!dpodfousbufe!jo!uif!qsf.nfshfs!qibtf, where 
target companies recorded a median return of 19.8% and nearly 72% of cases delivered positive 
returns. In contrast, acquirers experienced lower returns compared to targets. Event-day returns were 
limited, indicating  that merger expectations are largely priced in before completion .

Qptu.nfshfs!qfsgpsnbodf!xbt!njyfe!boe!tfdups!efqfoefou. Short-term returns (1-6 months)  were 
generally weak due to integration challenges, while improvements were observed over a 2-3 year 
horizon in certain sectors such as IT, consumer goods, and private banks. Other sectors such as 
pharma, cement, and PSU banks showed relatively weaker outcomes .

Financial metrics  indicate that sales, operating profits, and net profits  improved over time, with 
median sales growth reaching 32% and net profit  growth 22% by the third-year post-merger. 
Valuation metrics  show that QF!sbujpt!sjtf!cfgpsf!nfshfst and moderate afterward, while enterprise 
value growth remained positive for a majority  of firms, with over 60% of companies showing positive 
EV growth over a three-year period.

The study also highlights  that Bekvtufe!Cppl!Wbmvf!)BCW*!qspwjeft!b!npsf!dpnqsfifotjwf!
bttfttnfou!dpnqbsfe!up!Cppl!Wbmvf!)CW*!in certain cases, as it better captures asset quality and 
provisioning effects, especially in financial  sector mergers.

The dissertation  concludes that mergers in India are not uniformly  value-creating. While they often 
generate short -term optimism  and pre-merger gains, long-term value varies based on sector and 
post-merger performance factors . For investors, the study finds that higher returns are observed in 
the pre-merger phase, while post-merger performance varies across sectors and time periods.

11

http://www.nism.ac.in/
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LƴŘƛŀΩǎ oil story now extends beyond growing demand, it is about rising exposure. According to the International  Energy 
Agency, by 2035, reliance on imports  may be near 92%. This path ties the ŎƻǳƴǘǊȅΩǎ exposure to external shocks. Beyond 
price volatility, an overlooked risk lies in weather-driven demand fluctuations . Npotppot!sftibqf!JoejbǄt!gvfm!dpotvnqujpo!
qbuufsot!fbdi!zfbs. Heavy rainfall  slows transportation  and construction  activity, pulling down diesel demand in key 
sectors.

Still, the way risks are handled lacks depth. Instead of diversifying, oil firms  and nbkps!qvsdibtfst!efqfoe!po!gvuvsft!
dpousbdut!up!gjy!qsjdft!bifbe!pg!ujnf. However, if  weather fluctuations  cause demand to rise or fall  unpredictably, these 
strategies fail  to provide coverage. This creates a clear gap as firms  are hedged against how much they pay, but not 
against how much they sell. A mismatch  forms  where financial  safety covers one side of trade, yet leaves the other 
exposed.

Bvuipst;

Arundhati Mahapatra, Research Scholar &
Dr. Gouri Prava Samal, Assistant Professor (Stage-II)
5ŜǇŀǊǘƳŜƴǘ ƻŦ /ƻƳƳŜǊŎŜΣ wŀƳŀ 5ŜǾƛ ²ƻƳŜƴΩǎ ¦ƴƛǾŜǊǎƛǘȅΣ hŘƛǎƘŀΣ LƴŘƛŀ

ǇXf!ibwf!tqfou!efdbeft!qfsgfdujoh!uif!tdsffo-!pomz!up!sfbmj{f!uibu!uif!tlz!sfnbjot!uif!vmujnbuf!nbslfu!nblfs/ǈ

This is not merely theoretical . Early steps in India have moved the discussion towards execution. In March 2024, xfbuifs!
xbt!sfdphoj{fe!bt!b!usbebcmf!dpnnpejuz, according to SEBI, establishing the regulatory base for weather-linked 
contracts . In June 2025, collaboration  between NCDEX and IMD integrated verified weather data with market 
infrastructure,  making room for organized weather-linked financial  tools .

With regulation, data, and exchange participation  already in place, the constraint  is no longer feasibility  but adoption. 
When demand shifts  with weather patterns, depending solely on price hedging creates a blind spot. Thus, weather 
derivatives are emerging not as substitutes  for conventional hedging, but as an essential complement  to it.

Weather derivatives offer  a practical  
complement . Qbzpvut!dpoofdu!up!nfbtvsbcmf!
xfbuifs!pvudpnft!such as rainfall  indices 
rather than shifts  in oil prices. If monsoon  
intensity reduces fuel demand, qbzpvut!bsf!
usjhhfsfe!bvupnbujdbmmz!cbtfe!po!sbjogbmm!
uisftipmet. Objective metrics  govern results, 
and settlement  is data-driven, removing the 
need for subjective evaluation. One shift  alters 
how companies handle risk. No longer just 
responding, but building steady safeguards. 
Flexibility, backed by live information,  defines 
a system already active worldwide.

Xfbuifs!Efsjwbujwft;!Uif!Njttjoh!Ifehf!jo!Pjm!Nbslfut

http://www.nism.ac.in/
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Campus Moments @ NISM Patalganga

In April 2026, the Cultural Club organized the LLM & PGCSM Farewell on 11 April, marking a formal  
send-off  for the outgoing cohort . The evening featured engaging games, student performances, and a 
lively DJ night, concluding with a cake-cutting  ceremony. The event fostered camaraderie and inter-
batch bonding, leaving the graduating students with lasting memories.

Winners

Yanni Jain Asharani Gattum Rajan Jha Juhi Kumari Anshul Singh

Arushi Singh
Abhimanyu 

Kasana
Divyanshi 
Dwivedi

FROM NISM BLOGS

http://www.nism.ac.in/
https://www.nism.ac.in/blog/investor-participation-multiple-factors-at-play/
https://www.nism.ac.in/blog/lacunae-in-the-sme-ipo-markets/
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Your Gateway to Market Experience ⱷ Study Tours

In Bqsjm!3137, NISM concluded uisff!tuvez!upvst!of varied durations at its Patalganga campus. These 
included 4!Ibmg.Ebz!Tuvez!Upvs!providing participants  with an in-depth understanding of the securities 
markets, hands-on simulation  activities  and engaging campus-based learning experiences.

Qbsujdjqbujoh!Jotujuvujpot

ELUF(t!Ufyujmf!'!Fohjoffsjoh!Jotujuvuf!
Jdibmlbsbokj-!Ejtu/!Lpmibqvs

Half Day Study Tour 

(46 Students & 4 Faculty Members).

Wjtixblbsnb!Vojwfstjuz!boe!Cbotjmbm!
Sbnobui!Bhbsxbm!Dibsjubcmf!Usvtu

Half Day Study Tour 

(40 Students & 3 Faculty Members).

Upqjdt!Dpwfsfe!Evsjoh!Tuvez!Upvs)t*

Gbdvmuz!NfncfsUpqjd)t*!Efmjwfsfe

Overview & Career in 
Securities Markets

Nt/!Lbmzboff!Tbslbmf

Hands-on Trading 
Simulation Lab

Ns/!Wjkbz!Uipsbu

Es/!E/!Z/!Qbujm!WjezbqffuiǄt!Hmpcbm!
Cvtjoftt!Tdippm!'!Sftfbsdi!Dfousf-!
Ubuibxbef-!Qvof

Half Day Study Tour 

(37 Students & 2 Faculty Members).

The programme was well 

received by the participants.

http://www.nism.ac.in/
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Induction Programme  for Newly Recruited Staff | April 1 ⱷ2, 2026

An induction  program for newly recruited staff  members was conducted on April 1ς2, 2026. The 
programme was designed to familiarize  new employees with the LƴǎǘƛǘǳǘŜΩǎ structure, functions, key 
initiatives  and processes. Department-wise sessions were also organized, highlighting  each 
ŘŜǇŀǊǘƳŜƴǘΩǎ core activities, responsibilities, key processes and major initiatives .

NISM has partnered with 650+ 

Higher Educational Institutes (HEIs) across the country

http://www.nism.ac.in/

