
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on May 10th, 2025 
“Indian shares plummeted as escalated border conflict fears erased $83 billion 

from Indian equities in two days. But, the total ceasefire announced this 

evening, will help market rebound in the coming week” 

 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

Indian shares plummeted as escalated border conflict fears 
erased $83 billion from Indian equities in two days. But, the 
total ceasefire announced this evening, will help market 
rebound in the coming week.  The major sectors fell from 
the previous week, with Nifty Realty (6.56%) leading the 
way, followed by Nifty PSU Bank (4.39%), Nifty Pharma 
(2.57%), and Nifty Financial Services (2.54%).  Nifty Auto 
gained 1.53% despite rising tensions, while Nifty Defence 
increased by only 0.72%. 
The top gainers in the Nifty 50 index were Tata Motors (up 
8.67%), Titan Company (up 5.07%), Larsen (up 3.43%), Adani 
Ports (up 3.09%) and Hero Motocorp (up 3.03%). The major 
losers in in the Nifty 50 index were Sun Pharma (down 
4.62%), Asian Paints (down 4.57%), IndusInd Bank (down 
4.08%), Jio Financial (down 4.04%) and NTPC (down 3.93%). 
 

FII and DII activity 

In the week gone by, FIIs were net buyers at Rs. 5,807.42 

Crores and DIIs were net buyers at Rs. 10,450.96 Crores. In 

the previous week FIIs were net buyers at Rs. 7,680.09 

Crores and DIIs were net buyers at Rs. 9,269.47 Crores. In 

the month of April 2025, FIIs had net bought equities worth 

Rs. 2,735.02 Crores and DIIs were also net buyers of equities 

worth Rs. 28,228.45 Crores. 

Sector Movement 

The outperforming sector was Nifty Auto, up by 1.53% and 

the worst performing sector was Nifty Realty, down by 

6.56% in the week. 

Global Market and Major Developments 

US 

US stocks close neutral on prospects of tariff de-escalation.  

The major indexes ended the week in a close range.  Small- 

and mid-cap indices led the way, with advances for the fifth 

week in a row, while the Dow Jones Industrial Average 

dipped slightly.  The S&P 500 Index and the Nasdaq 

Composite fell 0.47% and 0.27%, respectively. 

The highlight of the week's economic schedule probably 

came on Wednesday, when the Federal Reserve ended its 

monetary policy meeting and declared that the fed funds 

target rate will remain unchanged in the range of 4.25% to 

4.50%, as generally expected.  The economic data release 

calendar for this week was relatively sparse in comparison 

to the previous week.  The Institute for Supply Management (ISM) reported its Services Purchasing Managers' Index (PMI) for April, which 

increased to 51.6% from 50.8% in March, marking the sector's tenth consecutive month of growth. 

Meanwhile, ISM’s Manufacturing PMI, reported in the prior week, indicated a contraction in the sector for the second month in a row in April. 

Europe 

In local currency terms, the pan-European STOXX Europe 600 Index closed 0.29% higher, climbing for the fourth week in a row on optimism of 

a reduction in trade hostilities between China and the United States.  Major stock indexes were mixed. 

The Bank of England's (BoE) Monetary Policy Committee voted 5-4 to reduce the key policy rate by a quarter percentage point to 4.25%.  

However, the vote split encouraged markets to price in a lower chance of a third rate decrease this year, as two of the four dissenting 

members preferred keeping rates constant. German industrial production increased 3% sequentially in March, much above consensus 

expectations. Manufacturers upped production ahead of the application of new US tariffs. Factory orders grew 3.6% sequentially, after 

remaining unchanged in February. 

Particulars Close 
(09/05/2025: 

Friday) 

Open 
(05/05/2025: 

Monday) 

Previous 
Close 

(02/05/2025: 
Friday) 

Change  
(%) 

Nifty 50 24008.00 24419.50 24346.70 -1.39% 

Sensex 79454.47 80661.62 80501.99 -1.30% 

Nifty Midcap 
100 

53223.35 53957.60 53705.10 -0.90% 

Nifty Small cap 
100 

16085.65 16500.35 16441.80 -2.17% 

 Sectoral Indices  

Nifty Bank 53595.25 55065.80 55115.35 -2.76% 

Nifty Auto 22627.80 22443.20 22286.50   +1.53% 

Nifty IT 35880.10 36042.60 35891.85 -0.03% 

Nifty PSU Bank 6266.45 6512.50 6554.45 -4.39% 

Nifty Fin 
Services 

25502.10 26172.70 26151.75 -2.48% 

Nifty Pharma 21071.75 21699.10 21627.45 -2.57  %

Nifty FMCG 55633.00 56417.95 56252.25 -1.10% 

Nifty Metal 8420.55 8523.10 8518.40 -1.15% 

Nifty Realty 823.75 887.25 881.55 -6.56% 

Nifty Media 1541.15 1528.95 1521.35 +1.30% 

Nifty Energy 33337.55 34252.50 34138.75 -2.35% 

Nifty Private 
Bank 

26807.45 27336.75 27396.40 -2.15% 

Nifty Infra 8662.65 8851.45 8794.50 -1.50% 

Nifty 
Commodities 

8302.60 8514.60 8486.70 -2.17% 

Nifty 
Consumption 

11147.90 11335.65 11281.80 -1.19% 

Nifty PSE 9282.95 9580.75 9529.05 -2.58% 

Nifty Serv. 
Sector 

31622.55 32279.60 32205.95 -1.81% 

Nifty 
Healthcare 

13672.80 14030.55 13968.25 -2.12% 

Nifty Oil & Gas 11016.70 11308.35 11261.05 -2.17% 

Nifty INDIA 
MFG 

13366.80 13527.15 13458.65 -0.68% 

 US Indices   

Dow Jones 41249.38 41173.38 41317.43 -0.16% 

S&P 500 5659.91 5655.32 5686.67 -0.47% 

NASDAQ 100 20061.45 19928.82 20102.61 -0.20% 

 Commodities  

Gold (in Rs./ 10 
gram) 

96518 93249 92637 +4.19% 

Brent Crude oil 63.88 58.81 61.42 +4.01% 



 
Japan 

Japan’s stock markets gained over the holiday-shortened week, with the Nikkei 225 Index rising 1.83% and the broader TOPIX Index up 1.70%. 

However, there were limited signs of progress in the ongoing bilateral trade negotiations between the US and Japan. The US warned that a 

trade deal with Japan could take significantly more time to complete than the framework agreement with the UK that was announced during 

the week. The latest economic data raised some concerns about the outlook for Japan’s economy, which is already facing headwinds from 

tariff risks and their potential to delay the Bank of Japan’s (BoJ) monetary policy normalization process. 

China 

Mainland Chinese stock markets advanced in an abbreviated trading week ahead of US trade talks. The onshore benchmark CSI 300 Index rose 

2.00%, and the Shanghai Composite Index added 1.92%. 

Chinese stocks rallied early in the week on news that US and Chinese officials would travel to Switzerland for trade talks over the weekend. An 

unexpected policy boost by the central bank also added to positive sentiment. The measures reflected China’s increased efforts to protect the 

economy after the Trump administration said it would hike tariffs on most Chinese goods to 145%. On Friday, China reported that exports to 

other countries rose a higher-than-expected 8.1% in April but were down from March’s 12% gain. 

Major Developments in Domestic Markets 
 

1. India has offered to slash its tariff gap with the U.S. to less than 4% from nearly 13% now, in exchange for an exemption from 
President Donald Trump's "current and potential" tariff hikes, two sources said, as both nations move fast to clinch a deal. 

2. In a garment hub in south India, R.K. Sivasubramaniam is fielding requests from Walmart and Costco who want to sidestep higher US 
tariffs faced by rival Asian suppliers, Bangladesh and China. But rows of idle sewing lines at his factory lay bare his biggest challenge. 

3. Japanese lender Sumitomo Mitsui Banking Corporation (SMBC) has signed a definitive agreement to take a 20% stake in Indian 
private lender Yes Bank a deal that marks the largest cross-border merger and acquisition deal in India's financial sector. 

4. India's Swiggy said that adjusted core losses had likely peaked in its rapidly expanding Instamart quick commerce business, where 
heavy investments to fend off deep-pocketed rivals have led to the company's overall loss ballooning. 

5. Sunil Mittal, the billionaire-founder of Indian telecom operator Bharti Airtel, is in advanced talks to buy a 49% stake worth $2 billion 
in the Indian unit of Chinese consumer electronics maker Haier Bloomberg News reported. 

6. Gold rose over 1% as the dollar ticked lower, while the market digested comments on tariffs from US President Donald Trump ahead 
of a weekend meeting between the US and China. 

7. The Reserve Bank of India likely intervened via state-run banks to support the rupee on Friday as the intensifying conflict between 
India and Pakistan pressured the South Asian currency, four traders told Reuters. 

8. Indian biopharma firm Biocon's profit more than doubled in the fourth quarter, led by strong demand for its generics and biosimilar 
drugs in its key US and European markets. 

9. India's Larsen and Toubro (L&T) said it is targeting higher core margins for the current fiscal year on the back of a strong order book, 
after reporting a fourth-quarter profit above the analysts' estimate. 

10. LG Electronics India has begun construction on its third plant in the country, the company and India's Andhra Pradesh state 
government, where the facility is located. 

 
 

Ajcon Global’s observations and view:  

Short term view: 

1. We continue to advice accumulation in the beaten down fundamentally good stocks irrespective of their size & category at every fall in this 

volatile market.  

2. Considering results announced by a few companies, we continue to put our bet on beaten down PSUs, PSBs & many of the FMCG, Auto, 

Chemical, Pharma, Infra, banking & financial stocks which look very promising at the current levels. All the Public Sector banks led by SBI have 

so far declared excellent results, the future growth targets are moderated a bit. 

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 

recent GST & other economic numbers also suggest. India has a competitive advantage over China as the tariff war between US & China still 

continues which makes Indian products more attractive. 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. These are the times to build a strong long term portfolio at a reasonable price to make handsome gain but to 

be watchful at the same time. 

 

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