
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on March 29th, 2025 
“The Indian stock market ended the week with varied performance across 

sectors due to global economic turmoil and geopolitical uncertainty, US tariffs 

and FII inflows” 

 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

The Indian stock market's performance varied in the week 
across sectors due to global economic turmoil and 
geopolitical uncertainty, US tariffs, and FII inflows.  With the 
RBI's interest rate reduction approaching, credit growth 
accelerating and foreign inflows returning, financial stocks 
are once again became the market's popular option. A 
rebound in India's Nifty 50 stock index in March (the 
benchmark's largest jump in 15 months), helped it recover 
from an unprecedented five-month losing streak and 
concluded the FY25 on a positive note. 
 
The top gainers in the Nifty 50 index were Bajaj Finserv (up 
8.67%), Grasim (up 5.74%), Ultra Tech Cement (up 4.85%), 
Kotak Mahindra Bank (up 4.43%) and Tata Consumer (up 
4.23%). The major losers in in the Nifty 50 index were 
Zomato (down 11.35%), IndusInd Bank (down 5.39%), Cipla 
(down 5.36%), M&M (down 4.86%) and Dr Reddys Labs 
(down 4.66%). 
 

FII and DII activity 

In the week gone by, FIIs were net buyers at Rs. 17,426.31 

Crores and DIIs were net buyers at Rs. 6,797.49 Crores. In 

the previous week FIIs were net buyers at Rs. 5,819.12 

Crores and DIIs were net buyers at Rs. 4,337.83 Crores. In 

the month of March 2025 as per tentative figures, FIIs had 

net bought equities worth Rs. 2,014 Crores which is a very 

positive sign as they have been net sellers for a long time. 

DIIs were also net buyers of equities worth Rs. 37,585 

Crores. 

Sector Movement 

The outperforming sector was Nifty PSU Bank, up by 2.16% 

and the worst performing sector was Nifty Media, down by 

4.68% in the week. 

Global Market and Major Developments 

The U.S. stock indexes fell this week, driven by declines in 
the information technology and communication services 
sectors, while value equities beat growth shares for the 
sixth week in a row. However, multiple new tariff 
announcements, including President Trump’s 
announcement on Wednesday of a 25% levy on all non-U.S.-
made automobiles, as well as concerns about a broader 
economic slowdown and weakening consumer sentiment, 
weighed on stocks later in the week, sending major indexes 
in negative territory. Adding to these concerns, the Bureau 
of Economic Analysis reported that its core personal consumption expenditures (PCE) price index, the Fed's preferred measure of inflation rose 
by 0.4% in February, up from 0.3% in January, while inflation-adjusted consumer spending rose only 0.1% compared to estimates for a 0.3% 
rise. On a YoY basis, the core PCE rose 2.8%, remaining well above the Fed’s long-term inflation target of 2%.  Meanwhile, the Conference 
Board stated that its consumer confidence index fell for the fourth straight month in March, to 92.9, from 100.1 in February. For the second 
month in a row, the expectations component of the index—which evaluates consumers' short-term outlook for income, business, and labor 
market conditions—fell 9.6 points to 65.2, reaching its lowest level in 12 years and remaining below 80, indicating a possible recession. 
Trump's announcement of a new round of U.S. trade tariffs caused the pan-European STOXX Europe 600 Index to close around 1.4% lower in 
local currency terms. The eurozone's private sector expanded for the third consecutive month in March. With services already in the growth 
territory, manufacturing production increased for the first time in two years. Japan's stock markets dipped this week, with the Nikkei 225 Index 
down 1.48% and the broader TOPIX Index down 1.67%. Japan's Prime Minister Shigeru Ishiba stated that the new tariff declaration by the U.S 
will have a "very big" impact on the country's crucial car industry and the economy, and that adequate responses must be considered, with all 
options available. Japan's government is seeking an exemption from auto tariffs and has made diplomatic efforts to accomplish this, including 
additional investments and energy purchases. The yen fell to the center of the JPY 150 range against the US dollar, from JPY 149.3 the previous 
week, on anticipation that the timing of the Bank of Japan's (BoJ) next interest rate hike will be pushed back further. China recently set an 
annual economic growth target of around 5% for the third consecutive year, an ambitious aim that economists believe will require massive 

Particulars Close 
(28/03/2025: 

Friday) 

Open 
(24/03/2025: 

Monday) 

Previous 
Close 

(21/03/2025: 
Friday) 

Change  
(%) 

Nifty 50 23519.35 23515.40 23350.40 +0.72% 

Sensex 77414.92 77456.27 76905.51 +0.66% 

Nifty Midcap 
100 

51672.25 52237.50 51850.75 -0.34% 

Nifty Small cap 
100 

16095.70 16306.20 16184.95 -0.55% 

 Sectoral Indices  

Nifty Bank 51564.85 50982.70 50593.55 +1.92% 

Nifty Auto 21295.50 21891.10 21756.00   -2.12% 

Nifty IT 36886.15 36944.90 36702.80 +0.50% 

Nifty PSU Bank 6263.40 6183.75 6130.95 +2.16% 

Nifty Fin 
Services 

25074.90 24759.70 24567.95 +2.06% 

Nifty Pharma 21137.45 21734.85 21625.90 -2.26% 

Nifty FMCG 53589.80 53185.05 52986.05 +1.14% 

Nifty Metal 9092.50 9261.25 9203.55 -1.21% 

Nifty Realty 851.30 873.85 862.75 -1.33% 

Nifty Media 1475.25 1561.25 1547.70 -4.68% 

Nifty Energy 33571.60 33849.25 33475.05 +0.29% 

Nifty Private 
Bank 

25733.25 25442.35 25232.70 +1.98% 

Nifty Infra 8457.80 8468.80 8386.70 +0.85% 

Nifty 
Commodities 

8468.70 8505.05 8430.70 +0.45% 

Nifty 
Consumption 

10720.40 10863.35 10807.75 -0.81% 

Nifty PSE 9342.70 9324.00 9221.90 +1.31% 

Nifty Serv. 
Sector 

31163.35 31077.40 30835.70 +1.06% 

Nifty 
Healthcare 

13681.30 14071.85 14011.90 -2.36% 

Nifty Oil & Gas 10549.70 10676.90 10544.20 +0.05% 

Nifty INDIA 
MFG 

13097.55 13347.25 13261.45 -1.24% 

 US Indices   

Dow Jones 41583.90 42180.14 41985.35 -0.96% 

S&P 500 5580.94 5718.08 5667.56 -1.53% 

NASDAQ 100 19281.40 20041.21 19753.97 -2.39% 

 Commodities  

Gold (in Rs./ 10 
gram) 

88806 87786 87778 +1.17% 

Brent Crude oil 72.40 72.25 72.13 +0.37% 

https://www.moneycontrol.com/india/stockpricequote/cement-major/ultratechcement/UTC01
https://www.moneycontrol.com/india/stockpricequote/banks-private-sector/kotakmahindrabank/KMB
https://www.moneycontrol.com/india/stockpricequote/online-services/zomato/Z
https://www.moneycontrol.com/india/stockpricequote/banks-private-sector/indusindbank/IIB
https://www.moneycontrol.com/india/stockpricequote/pharmaceuticals/cipla/C
https://www.moneycontrol.com/india/stockpricequote/auto-cars-jeeps/mahindramahindra/MM


 
assistance. Chinese stock markets closed the week barely changed, with a light economic calendar and corporate earnings that mostly 
exceeded expectations. According to FactSet, the onshore benchmark CSI 300 Index rose 0.01%, while the Shanghai Composite Index fell 
0.40% in local currency terms. In Hong Kong, the benchmark Hang Seng Index declined 1.11%. 
 
Major Developments in Domestic Markets 
 

1. India has offered tariff cuts on imports of US farm products like almonds and cranberries as a further concession to the United 
States. Hoping to avert President Donald Trump's reciprocal tariffs set for next week, two government sources said. 

2. India's infrastructure output, grew 2.9% year-on-year basis in February, its slowest pace in five months as the decline in oil and 
natural gas production accelerated sharply, government data showed. 

3. The Indian cabinet has approved a production-linked incentive scheme for passive or non-semiconductor electronics components 
with an outlay of Rs 22,919 crore, Union Electronics and IT Minister Ashwini Vaishnaw said. 

4. India's fiscal deficit, for April-February was 13.47 trillion rupees ($157.62 billion), or 85.8% of the estimate for the financial year 
ending March 31, government data showed. 

5. Gold prices extended gains to scale a record peak on Friday amid escalating trade war fears following US President Trump's latest 
tariffs, while the spotlight was also on inflation data due later in the day 

6. Loan growth at Indian banks moderated for an eighth straight month in February, central bank data showed, due to a drop in 
personal and credit card loans following tighter rules by the Reserve Bank of India. 

7. Saudi Aramco is in talks to invest in two planned refineries in India as the world's top oil exporter looks for a stable outlet for its 
crude in the world's fastest-growing emerging market, several Indian sources with direct knowledge of the matter said. 

8. The Reserve Bank of India will cut interest rates at a second straight meeting on April 9, with just one more cut expected in August, 
which would mark the shortest easing cycle on record, a Reuters poll of economists found. 

9. Wipro, India's No.4 IT services provider won a 10-year deal worth 500 million pounds ($645.4 million) from British insurer Phoenix 
Group, the company said on Wednesday, announcing its second mega deal this financial year. 

10. On Friday, the government signed two contracts worth ₹62,700 crore with Hindustan Aeronautics Limited (HAL) for the procurement 
of 156 Light Combat Helicopters (LCH) – Prachand. As per the Ministry of Defence, the first contract includes the supply of 66 LCHs to 
the Indian Air Force (IAF), while the second covers 90 LCHs for the Indian Army. 

11. The Cabinet on Friday approved a Rs 37,216 crore subsidy on phosphatic and potassic (P&K) fertilisers for the Kharif (summer-sown) 
season this year to ensure that soil nutrients are available to farmers at the existing rate. 

12. The Cabinet approved a 2% hike in Dearness Allowance (DA) for central government employees and Dearness Relief (DR) for 
pensioners, effective January 1, 2025 

 
Ajcon Global’s observations and view:  

Short term view: 

1. Though the FY25 closed with the negative sentiments, we feel that with so many positive things happening locally, it continues to be a time 

to build strong portfolio.  

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

which look promising at the current levels. 

Long term view 

1. We believe that the domestic economy is strongly placed as compared to the global peers as the recent numbers also suggest. 

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 big money in future. 

 

 

 

 

 

 

 

 

 

 

 

https://www.livemint.com/market/stock-market-news/block-deal-on-march-28-goldman-sachs-acquires-hal-zomato-shares-worth-rs-281-crore-via-open-market-11743176748006.html


 
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:  Divya Makwana - 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 
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