
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on May 24th, 2025 
“Indian benchmark indices rose on Friday, but down for the week due to 

mixed domestic cues and significant reversal in FII sentiment” 

 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

India's equity indices gained on Friday to exceed major 
Asian counterparts as easing US Treasury yields bolstered 
global investor mood, but down for the week due to a mix 
of domestic reasons, dramatic turnaround in FII outlook. 
Despite the gains recorded on Friday, the Nifty 50 concluded 
the week lower by (-0.67%), while the midcap100 (-0.65%) 
and smallcap100 (0.47%) indices outperformed. The rupee 
surged to its highest single-day gain since November 11, 
2022, aided by a weaker US dollar and robust local share 
market performance.  Gold prices increased 4.6% this week, 
boosted by a weaker dollar and mounting US budget fears. 
The top gainers in the Nifty 50 index were Bharat Electronics 
(up 5.47%), HDFC Life Insurance (up 3.98%), Tata Steel (up 
3.44%), Bajaj Auto (up 3.05%) and Jio Finance (up 1.71%). 
The major losers in in the Nifty 50 index were Grasim (down 
5.16%), Maruti Suzuki (down 4.17%), M&M (down 3.92%), 
Eternal (down -3.34%) and Sun Pharma (down 2.96%). 
FII and DII activity 

In the week gone by, FIIs were net sellers of Rs. 11,591.03 

Crores and DIIs were net buyers of Rs. 11,199.01 Crores. In 

the previous week FIIs were net buyers of Rs. 15,925.41 

Crores and DIIs were net buyers of Rs. 9557.10 Crores. In 

the month of April 2025, FIIs 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 Realty, up by 2.66%, 

and the worst performing sector was Nifty Auto, down by 

1.83% in the week. 

Global Market and Major Developments 

US 

US stocks fell amid Treasury market turmoil and increasing 

tariff fears.  The major market indexes ended the week 

down.  Small- and mid-cap indices performed the worst, 

while the S&P 500 Index and Dow Jones Industrial Average 

both slid back into negative territory for the year after 

closing the previous week slightly positive.  The technology-

heavy Nasdaq Composite fared best, although it still fell 

2.47%. 

After falling to a 16-month low in April, US business activity 

growth returned in May, according to S&P Global's Flash 

Purchasing Managers' Index (PMI) survey.  The services 

sector's activity rose from a 17-month low in April, with a PMI score of 50.8 rising to 52.3 in May.  The Manufacturing PMI also increased, rising 

from 50.2 in April to a three-month high of 52.3 in May.  Both readings outperformed consensus estimates. 

Europe 

In local currency terms, the pan-European STOXX Europe 600 Index fell 0.75%, halting five weeks of advances, after US President Donald 

Trump announced he would put a 50% tariff on European Union exports.  Major indexes also fell. 

According to S&P Global's purchasing managers' surveys, Eurozone business activity unexpectedly declined in May, with the service sector 

deteriorating sharply.  The HCOB Eurozone Composite PMI decreased to 49.5 from 50.4 in April, according to preliminary estimates.  (A PMI 

reading below 50 indicates a contraction.)  Germany's business activity contracted, while French output fell for the eighth straight month. 

Particulars Close 
(23/05/2025: 

Friday) 

Open 
(19/05/2025: 

Monday) 

Previous 
Close 

(16/05/2025: 
Friday) 

Change  
(%) 

Nifty 50 24853.15 25005.35 25019.80 -0.67% 

Sensex 81721.08 82354.92 82330.59 -0.74% 

Nifty Midcap 
100 

56687.75 57245.40 57060.50 -0.65% 

Nifty Small cap 
100 

17643.35 17666.55 17560.40 +0.47% 

 Sectoral Indices  

Nifty Bank 55398.25 55326.05 55354.90 +0.08% 

Nifty Auto 23515.25 23943.45 23953.15   -1.83% 

Nifty IT 37403.55 37845.60 37972.35 -1.50% 

Nifty PSU Bank 6702.70 6648.45 6628.60 +1.12% 

Nifty Fin 
Services 

26485.40 26455.10 26474.60 +0.04% 

Nifty Pharma 21434.25 21723.85 21633.20 -0.92% 

Nifty FMCG 56502.05 57038.35 57061.80 -0.98% 

Nifty Metal 9249.60 9222.10 9201.85 +0.52% 

Nifty Realty 936.85 914.85 912.55 +2.66% 

Nifty Media 1683.15 1681.05 1681.45 +0.10% 

Nifty Energy 35637.90 35790.30 35664.80 -0.08% 

Nifty Private 
Bank 

27621.35 27643.40 27671.65 -0.18% 

Nifty Infra 9007.20 9065.65 9053.65 -0.51% 

Nifty 
Commodities 

8724.40 8827.15 8812.15 -1.00% 

Nifty 
Consumption 

11529.15 11655.80 11654.55 -1.08% 

Nifty PSE 9946.70 10017.75 9958.75 -0.12% 

Nifty Serv. 
Sector 

32715.75 32774.90 32802.70 -0.27% 

Nifty 
Healthcare 

13980.80 14126.30 14072.35 -0.65% 

Nifty Oil & Gas 11467.50 11597.50 11595.10 -1.10% 

Nifty INDIA 
MFG 

14140.55 14284.75 14237.70 -0.68% 

 US Indices   

Dow Jones 41603.07 42542.81 42654.74 -2.47% 

S&P 500 5802.83 5902.88 5958.38 -2.61% 

NASDAQ 100 20915.65 21138.13 21427.94 -2.39% 

 Commodities  

Gold (in Rs./ 10 
gram) 

96421 93024 92441 +4.31% 

Brent Crude oil 64.93 65.12 65.31 -0.58% 



 
The German economy expanded in the first quarter by 0.4% sequentially; double the initial estimate and a rebound from the 0.2% contraction 

it registered in the final three months of last year. Stronger household consumption, fixed investments, and net trade drove the fastest pickup 

in German economic growth since the third quarter of 2022. 

Higher utilities and housing prices boosted the UK’s annual inflation rate to 3.5% in April—the highest level since January 2024—from 2.6% in 

March. Analysts polled by fact Set had expected an increase to 3.3%. Separately, retail sales rose 1.2% in April from the prior month and 5.0% 

year over year, coming in well above expectations.  

Japan 

Japan's stock markets fell this week, with the Nikkei 225 Index down 1.57% and the broader TOPIX Index down 0.18%, as markets increased 

bets on the Bank of Japan tightening monetary policy in response to higher inflation statistics. 

While headline annual inflation remained constant at 3.6% in April, core inflation rose to 3.5%, the highest level in more than two years.  The 

statistics supported the idea that inflationary pressures are becoming more entrenched.  Japan's core machinery orders, a leading sign of 

capital investment, increased 13% in March, exceeding market estimates of a 1.6% dip and marking the highest reading in over two decades.  

Nonetheless, broader economic indicators remained mixed.   

China 

Mainland Chinese stock markets fell as emphasis shifted back to the economy following Beijing and Washington's short trade truce.  The 

onshore benchmark CSI 300 Index fell 0.18%, while the Shanghai Composite Index dropped 0.57%. 

A trio of indicators offered the first glimpse of China’s economy following the rapid escalation of trade tensions with the US Industrial output 
rose a better-than-expected 6.1% in April from a year ago. But retail sales growth, a key consumption barometer, weakened to 5.1% from 
March’s 5.9% increase, lagging economists’ forecasts. Fixed asset investment—which includes property and infrastructure investment—rose 
4% from January to April, trailing estimates, weighed by a steep contraction in property investment. 
 
Major Developments in Domestic Markets 

1. India is opening up a chunk of its protected government procurement market to foreign firms, including the US, two government 
sources said, in a shift that could extend to other trading partners after it was offered to the UK under a trade deal this month. 

2. Indian economic growth likely picked up last quarter, a Reuter’s poll of economists found, in part from strength in rural spending 
related to better agricultural output even as urban spending likely remained more subdued. 

3. Indian conglomerates led by billionaires Gautam Adani and Mukesh Ambani said in separate statements that they will invest more 
money to develop their projects in the country's northeast region. 

4. Bajaj Auto has entered a call option agreement with Pierer Group that will allow it to take a controlling stake in troubled Austrian 
motorcycle maker KTM, the Indian automaker said. 

5. Honasa Consumer which owns beauty brands including BBlunt, is deepening its push into neighbourhood stores to drive double-digit 
revenue growth this fiscal, while also looking to revive its flagship Mamaearth brand. 

6. The Reserve Bank of India's board approved the transfer of 2.69 trillion rupees ($31.53 billion) as surplus to the federal government 
for the fiscal year ended March as it opted to raise its contingency risk buffer under a revised economic capital framework. 

7. Indian consumer goods major ITC reported a rise in fourth-quarter profit on Thursday, powered by strength in its mainstay cigarettes 
business and resilient rural demand. 

8. Container Corporation of India reported a 1.6% fall in fourth-quarter profit, hurt by a revenue drop in its domestic cargo services. 
9. India's finished steel imports fell 11.3% year on year in April to 0.5 million metric tons following a decline in shipments from China 

and Japan. 
10. Reliance Industries will start its solar photovoltaic modules factory this year, a company executive said. 

Ajcon Global’s observations and view:  

Short term view: 

1. We continue advising accumulation in the beaten down fundamentally good stocks irrespective of their size & category.  

2. Though the markets may remain volatile for sometime, 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. The Public Sector banks led by SBI have 

declared decent profits, though the future growth targets are moderated a bit. The expected rate cuts by RBI will give further flip to these 

stocks. 

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 

GST & other economic numbers also suggest. While, President Trump’s tariff threats continue, a whole lot of opportunities are open for 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 - (4th 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 

 

 

 
 

  

http://www.ajcononline.com/

