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Market Overview

Refined summary:

Global equity markets rebounded to pre Middle East conflict 
levels after a sharp decline in March, despite a significant rise 
in crude oil prices. Domestic equities also staged a recovery; 
however, market sentiment remained fragile, weighed down 
by crude oil price volatility and subdued investor confidence.

Indian markets have shown stronger upside capture, with Nifty 
50, Nifty midcap 100 and Nifty SmallCap 250 delivering 7.5%, 
13.6% and 17.1%, respectively.

Domestically, macroeconomic stress indicators showed early 
signs of stabilization following the March shock, with crude oil 
price volatility moderating and bond yields stabilizing around 
the 7% level. On the policy front, major central banks including 
the US Federal Reserve, the ECB, the BOE, and the RBI kept 
policy rates unchanged, opting to adopt a wait-and-watch 
approach to assess the impact of ongoing geopolitical 
developments while prioritizing financial stability.

Global equity markets posted strong gains during the month.
The Bloomberg World Large & Mid cap Price Return Index rose 
by 10% supported by sharp advances across major equity 
benchmarks, including the CSI 300 (+9.1%), S&P 500 (+10.4%), 
Nikkei 225 (+17.9%), and KOSPI (+34.0%). MSCI Emerging 
Markets and MSCI World indices also recorded robust gains of 
14.5% and 9.5%, respectively. (All returns in USD)

Fixed Income

Sovereign bond yields across most economies remained 
rangebound, amid concerns over rising inflation and weakening 
fiscal positions. In India as well, the 10-year government bond 
yield mirrored movements in the currency and crude oil prices, 
both of which continue to exert pressure on the fiscal outlook.

Currency Markets

The US Dollar Index (DXY) ended the month down ~2%, 
mirroring developments around a ceasefire and opening of the 
Straits of Hormuz. The rupee continued to remain under 
pressure, depreciating ~0.1% during the month on continued 
external shock. Indian Rupee (INR) ended April at 94.92/USD. 
The INR has declined ~5.5% on a YTD basis.

Commodities

Precious metals declined during the month central banks 
looked poised to commence a fresh rate hike cycle later in the 
year, as a fallout from expected inflationary pressures from the 
crisis in middle east. Conflict in the Middle East kept crude oil 
and natural gas prices at elevated levels. At the same time, 
industrial metals and agricultural commodities recorded price 
increases, driven by heightened supply disruption concerns.

Flows & sectoral performance

51,064 Cr), while FIIs sold off 
,70,135 Cr). Every sector closed positive; however, the rally 

reflects a liquidity-led, rotation-driven phase rather than a 
broad-based, earnings-backed sectoral upcycle. 

Sectors outperforming benchmark: Nifty Realty (+14.4%), Nifty 
Energy (+9.5%), Nifty Media (+7.9%)

Sectors underperforming benchmark: Nifty IT (-6.5%), Nifty 
Pharma (-2.8%).

Fund Performance

Over the 5-year period ending April 2026:
- Equity & Growth Funds: Annualized returns of 7 13%
- Balanced & Bond Funds: Annualized returns of 6 8%
(Refer to annexures for detailed fund-wise performance.)

Fixed Income Outlook

continued stress if the West Asia conflict continues, potentially 
exerting further pressure on bond yields and the rupee. A 
weaker currency, constrained fiscal space and elevated 
geopolitical risks collectively highlight the importance of 
maintaining a flexible, research-driven investment approach.

Equity Outlook

The Nifty is currently trading close to its long-term historical 
average of around 19.6x FY27E earnings. While the earnings 
season has begun on a steady note, a distinct sectoral 
divergence is emerging; the technology sector is facing 
downgrades, whereas the BFSI segment is holding firm with 
encouraging early indicators. Given these conflicting signals, 
the most prudent strategy in this volatile environment remains 
a stock-specific approach, heavily contingent on management 
commentary and the evolving outlook for FY27.

Indicator 31 Mar 2026 28 Feb 2026 Delta
BSE Sensex 76,914 71,948 6.9%
Nifty 23,998 22,331 7.5%
10-yr G-Sec 7.01% 7.03% 0.0%
Repo Rate 5.50% 5.50% 0.0%
INR per USD 94.92 94.83 -0.1%
Gold ($/oz) 4,618 4,668 -1.1%
Brent ($/bbl) 114.0 118.4 -3.7%
S&P 500 7,209 6,529 10.4%
FTSE100 10,379 10,176 2.0%
HangSeng 25,777 24,788 4.0%
Nikkei 59,285 51,064 16.1%
Inflation, CPI 3.4% 3.2% 0.2%
Inflation, WPI 3.9% 2.1% 1.8%
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Fund Name (SFIN)

Apex Equity Fund
ULIF 009 20/01/10 SUD-LA-EQ1 142
Equity Fund
ULIF 002 25/02/09 SUD-LI-EQ1 142
Individual Pension Fund - Apex Equity
ULIF 013 20/01/10 SUD-PA-EQ1 142
Individual Pension Fund - Equity 
ULIF 005 31/03/09 SUD-PI-EQ1 142
Bluechip Equity Fund

ULIF 019 11/12/13 SUD-LI-EQ2 142
Mid Cap Fund

ULIF 026 14/10/19 SUD-LI-MID 142
Midcap Momentum Index Fund

ULIF 034 27/12/24 SUD-LI-NMM 142
Pension Equity Plus Fund

ULIF 030 08/09/23 SUD-PI-EQ2 142
New India Leaders Fund

ULIF 038 28/10/24 SUD-LI-NL1 142
NIFTY Alpha 50 Index Pension Fund
ULIF 040 13/05/25 SUD-PI-ALP 142
Viksit Bharat Fund

ULIF 039 28/10/24 SUD-LI-VB1 142

Apex Growth Fund
ULIF 010 20/01/10 SUD-LA-GR1 142
Growth Fund
ULIF 003 25/02/09 SUD-LI-GR1 142
Individual Pension Fund - Apex Growth
ULIF 014 20/01/10 SUD-PA-GR1 142
Individual Pension Fund - Growth
ULIF 006 31/03/09 SUD-PI-GR1 142
Growth Plus Fund
ULIF 023 11/12/13 SUD-LI-GR2 142
Dynamic Fund
ULIF 028 11/06/21 SUD-LI-DYN 142
Pension Growth Plus Fund
ULIF 031 08/09/23 SUD-PI-GR2 142

Apex Balanced Fund
ULIF 011 20/01/10 SUD-LA-BL1 142
Balanced Fund
ULIF 001 18/02/09 SUD-LI-BL1 142
Individual Pension Fund - Apex Balanced
ULIF 015 20/01/10 SUD-PA-BL1 142
Individual Pension Fund - Balanced
ULIF 007 31/03/09 SUD-PI-BL1 142
Balance Plus Fund
ULIF 024 11/12/13 SUD-LI-BL2 142
Pension Balanced Plus Fund
ULIF 032 08/09/23 SUD-PI-BL2 142

Apex Bond Fund
ULIF 012 20/01/10 SUD-LA-BN1 142
Bond Fund
ULIF 004 25/02/09 SUD-LI-BN1 142

Individual Pension Fund - Apex Bond
ULIF 016 20/01/10 SUD-PA-BN1 142
Individual Pension Fund - Bond
ULIF 008 31/03/09 SUD-PI-BN1 142
Income Fund
ULIF 020 11/12/13 SUD-LI-BN2 142
Gilt Fund
ULIF 027 14/10/19 SUD-LI-GLT 142
Money Market Fund
ULIF 029 11/06/21 SUD-LI-MMF 142
Pension Gilt  Plus Fund
ULIF 033 08/09/23 SUD-PI-GL2 142

Group Debt Fund
ULGF 003 20/03/15 SUD-GN-BN1 142
Group Balanced Fund
ULGF 002 20/03/15 SUD-GN-BL1 142
Group Money Market Fund
ULGF 004 20/03/15 SUD-GN-MM1 142

Discontinued Life Policies Fund 
ULIF 018 03/06/11 SUD-UL-DP1 142
Discontinued Pension Policies
ULIF 021 10/04/13 SUD-PA-DP2 142
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Mapping of Funds and Products (Funds representing the underlying Products)
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Product Name (UIN)

Dhan Suraksha
Dhan Suraksha 

Premium
Prabhat Tara
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SUD Life Group 
Retirement Benefit 

Plan
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SUD Wealth Creator 
Plan
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SUD Star Tulip
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Risk Factors
This document has been prepared for providing general information only.

Unit Linked Life Insurance products are different from traditional insurance products and 
are subject to various risk factors. 

Unit linked policies are subject to market risks associated with capital markets and NAVs 
of units may go up or down based on the performance of fund and factors influencing 
the capital market and the customers have to consider this aspect while taking any 
decision. 

Customers should take into account their personal investment objectives, risk appetite 
and other aspects of their financial situation before making an investment decision. 

Customers are advised to note that the details are based on past performance and are 
not indicative of its future prospects or returns.

SUD Life shall not be responsible for any losses caused or any claims that arise due to 
investments made based on this document.

All efforts have been made to ensure accuracy of the contents of this document, 
however, SUD Life shall not be held responsible for any errors or omissions. 
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Disclaimers related to Benchmark Indices
CRISIL Composite Bond Index and CRISIL Liquid Fund Index

CRISIL has taken due care and caution in compilation of data. Information has been obtained by CRISIL 
from sources it considers reliable. However, CRISIL does not guarantee the accuracy, adequacy or 
completeness of the information and is not responsible for any errors or omissions or for the results 
obtained from the use of such information. CRISIL is not responsible for any errors in data reproduction. 
CRISIL especially states that it has no financial liability whatsoever to the subscribers/ users/ transmitters/ 
distributors of this bulletin.

NIFTY 50 INDEX

Life funds, Blue Chip Equity Fund, 
Growth Plus Fund, Balanced Plus Fund and Individual Life Express Balanced Fund related to Equity, Growth
and Balanced schemes, offered by SUD Life Insurance Co. Ltd are not sponsored, endorsed, sold or 
promoted by India Index Services & Products Limited ("IISL").

Neither IISL nor NIFTY 50 Index and its affiliates makes any representation or warranty, express or implied 
(including warranties of merchantability or fitness for particular purpose or use) to the owners of aforesaid 
schemes or any member of the public regarding the advisability of investing in securities generally or in 
aforesaid schemes linked to NIFTY 50 Index or particularly in the ability of the said Index to track general 


