
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on June 07th, 2025 
“India's benchmark Nifty 50 had its best day in three weeks led by an 

unprecedented move by RBI of not only slashing its benchmark repo rate by 50 

basis points ( Its steepest move since the 75-basis-point cut during the COVID-

19 crisis in March 2020), but also lowered the cash reserve ratio (CRR) by 100 

basis points in tranches” 

 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

India’s benchmark Nifty 50 has its best day in three weeks 
due to the RBI's strong monetary policy support. The 
benchmarks also recorded their first weekly gain after two 
straight weeks of decline. The Nifty 50 closed the week at 
25,003, up 1.02%, while the Nifty Midcap 100 and Nifty 
Small Cap 100 rose 2.77% and 3.91%, respectively, over the 
time.  The Indian stock market rallied broadly, with most 
sectoral indices closing in the green, boosted by the RBI's 
rate drop. Despite a modest dip earlier this week, gold 
prices remained stable at approximately 96,786.  The rupee 
has stayed relatively stable, trading at 85.71 against the US 
dollar, owing to RBI forex market operations. 
The top gainers in the Nifty 50 index were Eternal (up 

9.88%), Shriram Finance (up 7.65%), Dr Reddys Labs (up 

5.57%), M&M (up 4.36%) and Adani Ports (up 2.71%). The 

major losers in the Nifty 50 index were HDFC Life (down 

2.80%), TCS (down 2.29%), Tata Steel (down 2.19%), SBI Life 

Insurance (down 1.74%) and Bajaj Finserv (down 1.36%). 

FII and DII activity 

In the week gone by, FIIs were net sellers of Rs. 3,565.88 

Crores and DIIs were net buyers of Rs. 25,513.43 Crores. In 

the previous week FIIs were net sellers of Rs. 418.36 Crores 

and DIIs were net buyers of Rs. 33,144.78 Crores. In the 

month of May 2025, FIIs net bought equities worth Rs. 

11,773.25 Crores and DIIs were also net buyers of equities 

worth Rs. 67,642.34 Crores. 

Sector Movement 

The outperforming sector was Nifty Realty, up by 9.51%, 

and the worst performing sector was Nifty Media, down by 

0.32% in the week. 

Global Market and Major Developments 

US 

For the second consecutive week, major US market indices 

ended the week higher. The Nasdaq 100 (up 1.97%) and 

Dow Jones Industrial Average (up 1.17%) both moved up to 

join the S&P 500 Index in positive territory for the year, 

while small-cap stocks led the way with the Russell 2000 

Index rising 3.19%. 

The highlight of the week's economic calendar was likely 

Friday's much watched nonfarm payrolls report, which 

appeared to imply that the labor market is cooling but at a 

slower rate than many expected.  The Labor Department said that the economy added 139,000 jobs in May, down from April's revised total of 

147,000 but ahead of consensus expectations of 130,000.  The unemployment rate remained stable at 4.2%, the same range it has been in 

since May 2024. 

US manufacturing activity contracted for a third consecutive month in May, according to a report from the Institute for Supply Management 

(ISM). The May purchasing managers’ index (PMI) reading of 48.5% fell short of estimates for 49.5% and was the lowest reading since 

November (readings below 50% signal a contraction). The prices index remained in expansion territory (indicating rising prices) and near the 

highest levels since June 2022. 

Europe 

In local currency terms, the pan-European STOXX Europe 600 Index finished 0.90% higher as inflation moderated and the European Central 

Bank (ECB) relaxed monetary policy. 

Particulars Close 
(06/06/2025: 

Friday) 

Open 
(02/06/2025: 

Monday) 

Previous 
Close 

(30/05/2025: 
Friday) 

Change  
(%) 

Nifty 50 25003.05 24669.70 24750.70 +1.02% 

Sensex 82188.99 81214.42 81451.01 +0.91% 

Nifty Midcap 
100 

59010.30 57390.05 57420.00 +2.77% 

Nifty Small cap 
100 

18582.45 17890.70 17883.30 +3.91% 

 Sectoral Indices  

Nifty Bank 56578.40 55598.25 55749.70 +1.49% 

Nifty Auto 23661.30 23274.10 23325.60   +1.44% 

Nifty IT 37294.85 37147.85 37321.75 -0.07% 

Nifty PSU Bank 7100.30 7010.45 6976.00 +1.78% 

Nifty Fin 
Services 

26848.90 26386.10 26499.25 +1.32% 

Nifty Pharma 21684.40 21445.50 21442.05 +1.13  %

Nifty FMCG 55802.70 55350.15 55283.00 +0.94% 

Nifty Metal 9406.45 9130.75 9193.25 +2.32% 

Nifty Realty 1039.60 951.50 949.35 +9.51% 

Nifty Media 1705.75 1710.20 1711.30 -0.32% 

Nifty Energy 35924.05 35931.30 35879.05 +0.13% 

Nifty Private 
Bank 

27832.50 27482.25 27576.65 +0.93% 

Nifty Infra 9081.15 8954.80 8970.35 +1.24% 

Nifty 
Commodities 

8685.35 8562.60 8583.85 +1.18% 

Nifty 
Consumption 

11616.50 11373.15 11383.15 +2.05% 

Nifty PSE 9968.15 9870.90 9867.95 +1.02% 

Nifty Serv. 
Sector 

32992.20 32511.70 32629.95 +1.11% 

Nifty 
Healthcare 

14112.95 13904.85 13890.40 +1.60% 

Nifty Oil & Gas 11446.90 11365.35 11388.40 +0.51% 

Nifty INDIA 
MFG 

14314.00 14124.20 14149.85 +1.16% 

 US Indices   

Dow Jones 42762.87 42199.94 42270.07 +1.17% 

S&P 500 6000.37 5896.68 5911.69 +1.50% 

NASDAQ 100 21761.79 21270.57 21340.99 +1.97% 

 Commodities  

Gold (in Rs./ 10 
gram) 

97036 96131 94644 +2.53% 

Brent Crude oil 66.56 63.78 62.61 +6.31% 



 
As expected, the European Central Bank trimmed its deposit rate by a quarter points to 2%, the lowest level since 2022. Only one policymaker 

dissented. President Christine Lagarde said that the ECB had “nearly concluded” the latest policy cycle, which has entailed eight rate cuts since 

July 2024.  

Industrial production in Germany and France fell more than expected in April. German industrial output fell 1.4% after growing 2.3% the 

previous month, as exports declined. Manufacturing orders, however, gained 0.6% rather than falling 2.2% as projected, owing to robust 

domestic demand. 

Japan 

Japan's stock markets dipped this week, with the Nikkei 225 Index dropping 0.59% and the wider TOPIX Index falling 1.15%.  The bilateral trade 

discussions between the United States and Japan yielded no clear deal, but the talks bolstered preparations for an accord that might be 

unveiled at the Group of Seven (G7) summit in June. 

On the economic data front, household spending fell 0.1% year on year in April, down from a 2.1% rise in March and short of consensus 

estimates for a 1.4% gain. Real (inflation-adjusted) wages declined by 1.8% year on year in April, weaker than consensus estimates, as inflation 

continued to outpace the wage hikes granted by employers. 

China 

Mainland Chinese stock markets rose as a series of weaker-than-expected economic readings increased hopes that the government would 
provide additional assistance.  According to FactSet, the onshore benchmark CSI 300 Index increased 0.88%, while the Shanghai Composite 
Index rose 1.13% in local currency terms.  In Hong Kong, the benchmark Hang Seng Index rose 2.16%. 
 
A private survey showed that China’s manufacturing sector suffered its biggest decline since September 2022, reflecting the impact of US 
tariffs on smaller exporters. The Caixin manufacturing PMI fell to 48.3 in May from April’s 50.4 reading, trailing economists’ forecasts and 
falling below the 50 mark that separates growth from contraction. 
 
Major Developments in Domestic Markets 
1. The Reserve Bank of India (RBI) cut its key repo rate by a larger-than-expected 50 basis points and slashed the reserve ratio for banks as low 
inflation gave policymakers room to focus on supporting growth amid a volatile global economy.  
2. India's central bank cut the cash reserve ratio (CRR) - funds that banks are required to hold - by 100 basis points to 3% in a surprise move 
aimed at boosting lending and speeding up monetary policy transmission. 
3. Elon Musk's Starlink has received a licence to launch commercial operations in India from the telecoms ministry clearing a major hurdle for 
the satellite provider that has long wanted to enter the South Asian country. 
4. The outlook for India's housing market has barely budged in over a year, according to a Reuter’s poll of property experts who cited cooling 
demand from wealthy buyers with many expecting unsold luxury inventory to either rise or remain elevated. 
5. India's fuel demand rose to 21.32 million metric tons in May, its highest in more than a year, Oil Ministry data showed. 
6. Indian auto dealers expect demand to remain cautious in June as high inventory levels, tighter financing and concerns around rare earth 
shortages weigh on the industry. 
7. Two of the biggest shareholders of India's Bajaj Finserv sold a combined stake of 1.79% in the financial services company for 55.06 billion 
rupees ($642.5 million), exchange data showed. 
8. Adani Group's flagship Adani Enterprises that its airports unit secured $750 million in financing from a consortium of international banks, 
including First Abu Dhabi Bank Barclays and Standard Chartered. 
9. Hyundai Motor sold its entire stake in Ola Electric while rival South Korean carmaker Kia trimmed its holding, in a combined share sale worth 
6.89 billion rupees ($80 million), according to exchange data. 
10. India's dominant services sector maintained its robust growth in May, fuelled by strong export demand and record hiring, although price 
pressures intensified, a survey showed. 
 

Ajcon Global’s observations and view:  
Short term view: 

1. We believe that RBI‘s unprecedented positive action will give a major Philip to growth. The rate cut will also help the banks to reap bumper 

profits from the treasury gains. We continue advising accumulation in the fundamentally good stocks, many of which are still available at a 

reasonable valuation, irrespective of their size & category. 

2. We continue to put our bet on PSUs, PSBs & many of the FMCG, Auto, Chemical, Pharma, Infra, and banking & financial stocks which look 

very promising at the current levels. The Public Sector banks led by SBI are expected to give major gains in short to medium run. 

Long term view 

1. We believe that in spite of whatever is happening around, the Indian economy is still strongly placed as compared to the global peers as the 

recently announced GDP growth numbers and RBI‘s estimates suggest. While, President Trump’s tariff threats may take some more time to 

settle, a whole lot of opportunities are open up for Indian Companies in the Global Markets. 

2. Our faith remains in the Equity as the best asset class in the World but advice caution to the investors to be selective & remain invested in 

fundamentally strong companies. 

 



 
Disclaimer 

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 under SEBI (Research 

Analysts) Regulations, 2014.  

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provides any assurance of 

returns to investors. 

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or trade in securities that 
the research analyst recommends within thirty days before and within five days after the publication of a research report as prescribed under 
SEBI Research Analyst Regulations, 2014. 

Subject to the restrictions mentioned in above paragraph, We and our affiliates, officers, directors, employees and their relative may: (a) from 

time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives thereof, of Company mentioned 

herein or (b) be engaged in any other transaction involving such securities and earn brokerage.  

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate advisory, commodity and 

currency broking Company. It may therefore have commercial relationship for the above said services with the Company covered in this 

Report. Ajcon Global Services Limited research analysts responsible for the preparation of the research report may interact with trading desk 

personnel, sales personnel and other parties for gathering, applying and interpreting information.  

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in preparation of 

research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other benefits from the companies 

mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither Ajcon Global Services 

Limited nor Research Analysts have any material conflict of interest at the time of publication of this report.  

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the research report with 
respect to advisory services.  

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change without any notice. 
The 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 Ajcon Global Services Limited. While we would endeavor to update the information herein on a reasonable basis, Ajcon 
Global Services Limited is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other 
reasons that may prevent Ajcon Global Services Limited from doing so. This 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 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. Though disseminated to all the customers simultaneously, not 
all customers may receive this report at the same time. Ajcon Global Services Limited will not treat recipients as customers by virtue of their 
receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or 
strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be 
suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and 
needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient 
should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Ajcon Global Services Limited accepts no liabilities whatsoever for any loss or damage of any kind 
arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk 
Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from 
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon Global 
Services Limited or its associates might have managed or co-managed public offering of securities for the subject company or might have been 
mandated by the subject company for any other assignment in the past twelve months. 

It is confirmed that CA (Dr.) Ashok Ajmera or any other Research Analysts of this report has not received any compensation from the company 

mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any specific merchant 

banking, investment banking or brokerage service transactions.  

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not own 1% or more of 

the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report.  

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from the information 

presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been engaged in market making activity for the 

companies mentioned in the report.  



 
We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority impacting Equity 
Research Analysis activities. 

Analyst Certification 

I, CA (Dr.) Ashok Ajmera, research analyst, author and the names subscribed to this report, hereby certify that all of the views expressed in this 
research report accurately reflect our views about the subject issuer(s) or securities. I also certify that no part of compensation was, is, or will 
be directly or indirectly related to the specific recommendation(s) or view (s) in this report.  

For research related queries,  

Contact:  Akhilesh Desai - Research Analyst at - research@ajcon.net 

Website: www.ajcononline.com 

Registered and Corporate office 

408 - (4
th

 Floor), Express Zone, “A” Wing, Cello – Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, Goregaon (East), 

Mumbai – 400063. Tel: 91-22-67160400, Fax: 022-28722062 
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