
Macro Indicators Jan'25 Feb'25 Mar'25 Apr'25 FY25 FY24
CPI, % YoY 4.3 3.6 3.3 3.2 4.6 5.4

• CPI in April 2025 hit the lowest level 
since July 2019 driven by fall in food 
prices

IIP, % YoY 5.0 2.9 3.0 4.0 5.9
Merchandise Exports, USD billion 36.4 36.9 42.0 38.5 437.4 437.1
% YoY -2.4 -10.9 0.7 9.0 0.1 -3.1
Merchandise Imports, USD billion 59.4 51.0 63.5 64.9 720.2 678.2
% YoY 10.3 -16.3 11.4 19.1 6.2 -5.3
Manufacturing PMI 57.7 56.3 57.6 58.2
Services PMI 56.8 59.0 57.7 59.1
GST Collections (INR billion) 1,955 1,835 1,961 2,368 28,493 20,012
% YoY 13.6 9.1 9.9 12.6 42.4 19.6

Global performance CYTD 1Y 3Y
DIJA -0.5% 6.1% 9.5% • Shanghai Composite rose in 

the first half of May on a 90-
day US-China tariff truce.

• Germany’s DAX hit record 
highs in May 2025 on easing 
US-China trade tensions. Also, 
ZEW indicator of economic 
sentiment rose in May from a 
near two year low, in Apr’25.

Nasdaq Composite Index -1.0% 14.2% 17.4%
Nikkei 225 -5.4% -1.6% 12.6%
Shanghai Composite 0.9% 8.4% 3.1%
Deutsche Boerse AG german Stock Index 
DAX 19.0% 25.6% 19.0%

MSCI World 3.6% 10.7% 12.4%
MSCI Emerging 9.1% 8.2% 5.3%
MSCI India Index 3.3% 9.4% 16.8%

Sectoral/Thematic Indices CYTD 1Y 3Y
Nifty Auto Index 4.3% 4.6% 31.6%

• Nifty Bank Index being supported by 
strength in large cap banks and 
improving credit growth

• Nifty Auto Index is witnessing strength 
in domestic demand and recovery in 
exports as well.

Nifty Bank Index 8.8% 16.1% 18.6%
Nifty FMCG Index -0.2% 3.9% 15.4%
Nifty Healthcare Index -5.6% 18.3% 22.0%
Nifty IT Index -11.6% 15.6% 8.9%
Nifty Metal Index 6.5% -1.8% 20.1%
Nifty Realty Index -14.7% -6.9% 32.6%

Broad Indices CYTD 1Y 3Y PE (x)
Current FY25E FY26E

Nifty Index 6.0% 12.9% 16.6% 23.3 21.5 19.2 • Large Caps (Nifty Index) gained amidst 
global uncertainty and tensions with 
FIIs focusing more on this broad index.

• On the other hand, Nifty Smallcap 250 
Index fell due to these tensions and 
high valuations.

Nifty Next 50 Index -2.6% 0.9% 20.8% 24.5 24.5 22.8
Nifty Midcap 150 Index -1.7% 10.2% 26.8% 38.7 30.3 24.7
Nifty Smallcap 250 Index -9.0% 4.7% 24.9% 29.3 26.8 21.8
Nifty 500 Index 1.8% 9.9% 19.1% 25.4 23.5 20.6

Equity Monitor

Source: PIB, Bloomberg, KMAMC Internal. Data as of 15th May 2025, Details as per latest data available publicly. Past performance may or may not be sustained. Returns are 
absolute. CYTD: Current Year to Date Data, FY25E: Estimate of FY25, FY26E: Estimate of FY26. The stocks/sectors mentioned do not constitute any kind of recommendation 
and are for information purpose only. Kotak Mahindra Mutual Fund may or may not hold position in the mentioned stock(s)/sector(s).  PE: Price to Earnings ratio, FMCG: Fast 
Moving Consumer Goods, IT: Information Technology, CPI: Consumer Price Index or Inflation, IIP: Index of Industrial Production, PMI: Purchasing Manager’s Index, GST: 
Goods and Service Tax, Bn: Billion
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Net Institutional Flows (INR Cr) FII Flows DII Flows
MTD 12,700 18,111 FIIs and DIIs remained positive on strong 

macros.CYTD -94,126 2,35,371 



Disclaimer

The information contained in this (document) is extracted from different public sources/KMAMC internal research. The
document includes statements/opinions which contain words or phrases such as "will", "believe", "expect" and similar
expressions or variations of such expressions that are forward looking statements. Actual results may differ materially
from those suggested by the forward looking statements due to risk or uncertainties associated with the statements
mentioned with respect to but not limited to exposure to market risks, general economic and political conditions in
India and other countries globally, which may have an impact on services/investments, the monetary and interest
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices etc.

All reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at the
time of publication. This is for the information of the person to whom it is provided without any liability whatsoever on
the part of KMAMC or any associated companies or any employee thereof. This should not be considered as a
recommendation of any kind. Investors may consult their financial advisors and/or tax advisors before making any
investment decision. Past performance may or may not be sustained in future. Investors should make any investment
decision post considering their risk appetite. KMAMC / Kotak Mutual Fund is not guaranteeing or promising any future
returns/performance. These materials are not intended for distribution to or use by any person in any jurisdiction
where such distribution would be contrary to local law or regulation. The distribution of this document in certain
jurisdictions may be restricted or totally prohibited and accordingly, persons who come into possession of this
document are required to inform themselves about, and to observe, any such restrictions.

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, 
READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.


