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Largest sector outflow, 2nd 
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FPI Outflows Moderate in April 2026

Headline Flow: April 2026
FPIs recorded net equity outflows of Rs 608.50 bn in April 
2026, moderating sharply from Rs 1,177.74 bn in March 
2026.

Selling Remains Broad-Based
Foreign equity flows remained in outflow territory for the 
month, with selling spread broadly across most sectors of the 
market.

Financial Services: Largest Drag
Financial Services registered outflows of Rs 308.56 bn in 
April, remaining the single largest sector drag for the second 
consecutive month.

Bright Spots: Inflow Sectors
Power & Utilities led inflows at Rs 55.49 bn; Capital Goods 
attracted Rs 43.39 bn - both recording positive flows for the 
second consecutive month.

YTD CY26 Net Equity Flow: Rs -1,919.73 bn
Cumulative FPI equity outflows for calendar year 2026 stand at Rs 1,919.73 bn through April. Financial Services accounts for Rs 
916.85 bn of YTD outflows, followed by IT & Services at Rs 288.78 bn and Consumer Services at Rs 195.96 bn.

Net Effect: April 2026 outflows of Rs 608.50 bn represent a meaningful moderation from March, but foreign equity flows remain 
in negative territory - the cumulative YTD drain of Rs 1,919.73 bn underscores sustained broad-based FPI selling in CY26.
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Sectors Under Selling Pressure - April 2026

Consumer Services: Rs 77.70 bn Outflow
Selling accelerated sharply in April, recording its highest 
monthly outflow in the past 12 months, up from Rs 21.41 bn 
in March 2026.

Healthcare & IT: Sustained Pressure
Healthcare posted outflows of Rs 69.26 bn and IT & Services 
Rs 51.65 bn, both continuing their multi-month outflow trend 
in April.

Oil, Gas & Fuels: Steepest Outflow
Outflows rose to Rs 67.03 bn in April from Rs 41.29 bn in 
March, marking the sector's steepest monthly outflow in 
over a year.

Autos, FMCG & Media: Continued Selling
Automobile & Auto Ancillary: Rs 54.79 bn; FMCG: Rs 32.05 bn; 
Media & Telecom: Rs 46.08 bn; Real Estate: Rs 21.23 bn - all 
posted sustained outflows.

Financial Services: Dominant Drag at Rs 308.56 bn
Financial Services remained the largest drag on overall FPI flows for the second consecutive month with net outflows of Rs 
308.56 bn in April. YTD CY26 outflows for this sector total Rs 916.85 bn - by far the heaviest sector-level drain in the year so far.

Key Takeaway: Eight of sixteen tracked sectors recorded outflows in April 2026. Financial Services, Consumer Services, 
Healthcare, and Oil & Gas were the four largest sources of FPI selling during the month.
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Sectors Turning Positive - April 2026

Power & Utilities: Rs 55.49 bn Inflow
Standout sector in April, reversing marginal outflows seen 
in March and recording its highest monthly inflow in the 
past year.

Capital Goods: Rs 43.39 bn Inflow
Continued to attract FPI interest for the second consecutive 
month, with inflows rising from Rs 31.48 bn in March to Rs 
43.39 bn in April.

Metals & Mining: Rs 12.18 bn Inflow
Reversed prior month's outflows, turning positive in April 
with net inflows of Rs 12.18 bn, contributing to a YTD CY26 
inflow of Rs 152.17 bn.

Construction, Diversified & Consumer Durables
Construction reversed to Rs 9.26 bn inflow; Diversified & 
Others sustained momentum at Rs 15.75 bn; Consumer 
Durables was nearly flat at Rs 0.80 bn.

Inflow Sectors: YTD CY26 Cumulative Positions
On a YTD CY26 basis, Metals & Mining leads inflows at Rs 152.17 bn, followed by Capital Goods at Rs 223.83 bn - the only two 
sectors with meaningful positive cumulative flows in CY26. Power & Utilities stands at Rs 78.39 bn and Diversified & Others at 
Rs 47.81 bn YTD.

Key Takeaway: Five sectors recorded net inflows in April 2026. Power & Utilities and Capital Goods were the most compelling 
inflow stories, with Capital Goods attracting foreign buying for the second consecutive month.
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YTD CY26 Sector-wise FPI Flow Scorecard

Largest YTD Outflow Sectors
Financial Services: Rs -916.85 bn; IT & Services: Rs -288.78 
bn; Consumer Services: Rs -195.96 bn - together accounting 
for over Rs 1.4 trn of YTD CY26 outflows.

Other Material YTD Outflow Sectors
Automobile: Rs -179.85 bn; FMCG: Rs -180.72 bn; Healthcare: 
Rs -180.55 bn; Media & Telecom: Rs -169.92 bn; Real Estate: 
Rs -87.37 bn.

YTD Inflow Leaders
Capital Goods: Rs 223.83 bn; Metals & Mining: Rs 152.17 bn; 
Power & Utilities: Rs 78.39 bn; Diversified & Others: Rs 
47.81 bn - the four sectors with positive YTD flows.

Monthly Trend: Outflows Moderating
April outflows of Rs 608.50 bn were roughly half of March's Rs 
1,177.74 bn, indicating a meaningful step-down in selling 
intensity, though outflow territory persisted.

Total FPI Equity Net Flow: CY26 YTD Rs -1,919.73 bn
Cumulative FPI equity outflows through April 2026 stand at Rs 1,919.73 bn. Of 16 tracked sectors, 12 recorded net outflows on a 
YTD basis. Only four sectors - Capital Goods, Metals & Mining, Power & Utilities, and Diversified & Others - have attracted net 
positive FPI equity flows year-to-date in CY26.

Our View: The halving of monthly outflows from March to April is an encouraging directional shift, but the Rs 1,919.73 bn YTD 
drain, concentrated overwhelmingly in Financials and rate sensitive sectors, signals that FPI conviction in India remains fragile. 
A sustained reversal will require either a meaningful macro catalyst or a visible de-escalation in global risk-off sentiment.
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Disclaimer

The above material is neither investment research, nor investment advice. SKG - Investments & Advisory  (“SKG”) does not seek payment for or 
business from this material/email in any shape or form. SKG is regulated by the Securities and Exchange Board of India (“SEBI”) as a Cat III AIF. No 
content of this publication including the performance related information is verified by SEBI. If any recipient or reader of this material is based 
outside India, please note that SKG may not be regulated in such jurisdiction and this material is not a solicitation to use SKG’s services. The 
recipient of this material is urged to consult their own legal and tax consultants/advisors before making any investments. The recipient, if not the 
addressee, should not use this material if erroneously received, and access and use of this material in any manner by anyone other than the 
addressee is unauthorized. If you are not the intended recipient, please notify the sender by return email and immediately destroy all copies of this 
message and any attachments and delete it from your computer system, permanently. No liability whatsoever is assumed by SKG as a result of the 
recipient or any other person relying upon the opinion unless otherwise agreed in writing. The recipient acknowledges that SKG may be unable to 
exercise control or ensure or guarantee the integrity of the text of the material/email message and the text is not warranted as to its completeness 
and accuracy. The material, names and branding of the investment style do not provide any impression or a claim that these products/strategies 
achieve the respective objectives. Further, past performance is not indicative of future results. SKG and/or its associates, the authors of this material 
(including their relatives) may have financial interest by way of investments in the companies covered in this material. SKG does not receive 
compensation from the companies for their coverage in this material. SKG does not provide any market making service to any company covered in 
this material. Authors of this material have never served the companies in a capacity of a director, officer or an employee. All recipients of this 
material must before dealing and or transacting in any of the products referred to in this material must make their own investigation, seek 
appropriate professional advice and carefully read the Private Placement Memorandum/Disclosure Document, Form ADV, Form CRS and any other 
documents or disclosures provided to them by SKG, as applicable.
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