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Over the past month, Korea led the way 

with a return of 17%, followed by Taiwan 

with a return of 8%.  

In contrast, markets such as Indonesia 

experienced notable declines, with returns 

of -4.9%.  

Meanwhile, the Emerging Markets Index 

had a significant positive return of 6%, and 

the World Index gave a positive return of 

4%. 

MONTHLY EQUITY OUTLOOK 
 

How has the global market performed?  
 

  
 
 
Source: Bloomberg, Returns are absolute in USD terms as of April 2025. (All Indices are respective country MSCI Index, World is MSCI AC World, Developed Markets is 
MSCI World and Emerging Markets is MSCI Emerging Markets Index). Past performance may or may not be sustainable and does not guarantee any future returns.  

 

Comparative: The Indian market showcased a steady performance after its strong recovery in May. 

 
Source: Bloomberg, Data as of April 2025. Less than 1-year Absolute returns, Greater than or Equal to 1-year Compound Annualized returns. Returns are in USD 
terms. (India is the MSCI India Index, World is the MSCI AC World Index, Developed Markets is the MSCI World Index, and Emerging Markets is the MSCI Emerging 
Markets Index). Past performance may or may not be sustainable and does not guarantee any future returns. 
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If we look at the timeframe from the 6m 
to 1yr, the Large-cap Index performed 
better than the Mid-cap and Small-cap 
indices. However, the Mid-cap and 
Small-cap indices have demonstrated 
relatively higher performance over a 
longer time horizon as well as from 1 to 
3 months timeframe.   

Over the past month, all sectors except 
FMCG showed improvement in 
performance. 

 
 
How has the Indian Market performed? 

 
 

Source: Bloomberg, Data as of June 2025. Less than 1-year Absolute returns, Greater than or Equal to 1-year Compound Annualized returns. Past performance may or 
may not be sustainable and does not guarantee any future returns.  
 

 
 

 
 

Source: Bloomberg, Data as of June 2025 (All Indices are BSE Index of respective sectors). Returns are absolute. Past performance may or may not be sustainable and 
does not guarantee any future returns. Returns are absolute.  
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Domestic Sectoral Heatmap – All Market Cap-wise Indices showed positive performance in June, and all the sectors 

except FMCG witnessed a positive growth in the past month. 

  1M Ret 3M Ret 6M Ret 
9M 
Ret 

1Y Ret 3Y Ret 5Y Ret 
10Y 
Ret 

YTD 
Return 

FYTD 
Return 

  
Since 

Mar-20 
bottom 

Since 
1-Jan-

20 

USD INR -0.2% -0.3% -0.2% -2.3% -2.8% -2.8% -2.6% -6.1% -0.2% -2.8%   -2.2% -3.4% 

Market Cap Wise                           
Nifty 50 3.1% 8.5% 7.9% -1.1% 6.3% 17.4% 19.9% 11.8% 7.9% 14.3%   25.8% 14.4% 
Nifty 100 3.1% 8.7% 6.7% -2.8% 4.5% 18.0% 20.0% 12.0% 6.7% 14.0%   26.0% 14.7% 
BSE 100 3.2% 8.9% 6.8% -2.1% 5.4% 18.7% 20.8% 12.2% 6.8% 14.9%   26.7% 15.3% 
NIFTY Large Mid 250 3.6% 11.8% 5.5% -2.0% 5.2% 23.9% 20.6% 13.2% 5.5% 19.0%   26.5% 15.7% 
Nifty Next 50 3.4% 9.4% 1.5% -10.5% -3.5% 23.6% 21.8% 13.3% 1.5% 13.8%   28.3% 17.6% 

BSE Mid Cap 150 3.8% 13.1% 2.2% -4.3% 3.2% 28.5% 30.5% 17.2% 2.2% 22.3%   36.5% 25.0% 

BSE Mid Small Cap 4.1% 15.1% 0.0% -4.7% 3.3% 29.7% 32.0% 16.7% 0.0% 23.0%   38.2% 25.9% 

BSE Small Cap 250 5.3% 17.5% 0.1% -5.0% 2.7% 29.0% 33.2% 15.2% 0.1% 22.5%   39.1% 25.6% 

Sector Wise                           

BSE Private Bank 3.5% 13.6% 14.0% 7.4% 9.7% 18.0% 18.8% 11.0% 14.0% 21.8%   24.1% 9.0% 

BSE PSU 1.8% 10.3% 6.1% -6.4% -5.6% 35.7% 32.6% 10.1% 6.1% 9.6%   35.1% 21.1% 
BSE 
FastMovConsGoods -0.3% 4.1% -2.6% -14.9% -1.5% 13.7% 12.4% 10.0% -2.6% 4.8%   17.5% 10.9% 
BSE Auto 2.2% 12.1% 3.5% -12.4% -6.6% 26.0% 28.5% 11.1% 3.5% 8.9%   36.1% 21.4% 
BSE Consumer 
Durables 3.2% 9.9% -7.2% -11.6% 1.6% 19.9% 24.1% 18.7% -7.2% 14.4%   26.1% 17.5% 

BSE Healthcare 3.9% 6.9% -2.2% 0.1% 19.3% 27.0% 22.2% 10.3% -2.2% 26.3%   30.2% 24.2% 
BSE Information 
Tech 3.3% 5.5% -11.7% -10.0% 3.2% 10.4% 20.7% 13.8% -11.7% 6.9%   26.2% 17.7% 

BSE Telecom 6.1% 19.4% 10.7% 0.3% 1.8% 26.3% 19.3% 7.1% 10.7% 26.4%   27.0% 20.9% 

BSE Utilities 3.0% 3.1% 0.2% -19.9% -13.0% 16.9% 28.1% 13.4% 0.2% -0.4%   32.6% 21.9% 

BSE Capital Goods 1.7% 15.3% 6.7% -1.1% 0.0% 40.6% 41.3% 15.2% 6.7% 18.7%   45.6% 30.1% 

BSE Industrials 1.9% 16.8% 2.3% -3.6% -2.7% 42.6% 45.7% 17.3% 2.3% 20.7%   51.6% 34.9% 
BSE India 
Manufacturing 2.2% 6.8% 4.8% -9.3% -1.7% 20.5% 20.2% 11.2% 4.8% 4.4%   26.8% 16.3% 
BSE OIL & GAS 3.1% 10.9% 6.9% -12.5% -5.5% 15.6% 17.1% 10.9% 6.9% 0.8%   24.1% 12.3% 

BSE Metal 3.0% 2.8% 9.7% -8.4% -4.1% 26.8% 34.5% 13.0% 9.7% 12.4%   39.9% 22.5% 

 

Source: Bloomberg, Data as of June 2025. Past performance may or may not be sustainable and does not guarantee any future returns. Less than 1 year: Absolute 
returns, Greater than or Equal to 1 year: Compound Annualized returns.  
 

Macro Economics trends – India's Services PMI increased m-o-m, indicating a service sector recovery. Conversely, 

the Manufacturing PMI decreased m-o-m after staying flat last month, indicating a slowdown in the manufacturing sector. 

Additionally, inflows of Domestic Institutional Investor (DII) as well as Foreign Institutional Investor (FII) in May’25 indicate 

improvement in domestic market sentiments. 
  Macro trends   May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 

Macro CPI 
Index 187.7 190.2 193.0 193.0 194.2 196.8 196.5 195.4 193.4 192.5 192.0 192.6 193.0 

% YoY 4.8 5.1 3.6 3.7 5.5 6.2 5.5 5.2 4.3 3.6 3.3 3.2 2.8 

Industry 

IIP 
Index 154.7 151.0 149.8 145.8 146.9 150.3 148.1 158.0 161.6 151.1 166.3 151.8 156.6 

% YoY 7.5 5.8 2.7 2.5 1.4 6.5 -2.8 2.9 9.9 -5.6 12.4 -1.9 3.7 

Manufacturing 
PMI Units 57.5 58.3 58.1 57.5 56.5 57.5 56.5 56.4 57.7 56.3 58.1 58.2 57.6 

Services Services PMI Units 60.2 60.5 60.3 60.9 57.7 58.5 58.4 59.3 56.5 59.0 58.5 58.7 58.8 

Trade 

Merchandise 
Exports USD b 41.7 35.2 34.0 34.7 34.6 39.2 32.1 38.0 36.4 36.9 41.7 38.5 38.7 

  % YoY 21.4 9.1 -11.2 0.7 3.0 15.6 -16.5 2.9 -12.0 -11.4 0.0 -7.7 10.0 

Merchandise 
Imports USD b 57.3 56.2 57.5 64.4 55.4 66.3 70.0 60.0 59.4 51.0 57.3 64.9 60.6 

  % YoY 7.0 6.2 -7.7 19.5 -14.9 21.7 20.1 10.1 -1.1 -11.0 0.0 13.3 7.9 

GST Collections INRb 1,727.4 1,738.1 1,820.8 1,749.6 1,732.4 1,873.5 1,822.7 1,768.6 1,955.1 1,836.5 1,961.4 2,367.2 2,010.1 

  % YoY 7.0 5.3 14.5 7.5 0.7 11.6 10.5 7.3 13.6 9.1 10.2 12.7 -4.3 

Institutional 
flows 

FII flows USDb -2.4 6.9 7.0 1.4 11.7 -16.5 -5.2 1.1 -10.9 -6.8 -4.6 1.2 2.9 

DII Flows USDb 8.2 5.8 2.5 8.6 5.1 18.6 7.9 6.2 12.3 9.7 10.2 4.7 13.0 

Source: Bloomberg, PIB, Data as of June 2025. Past performance may or may not be sustainable and does not guarantee any future returns. 
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EQUITY OUTLOOK 

The Nifty gained 3.1% in June, marking the fourth consecutive monthly rise. Mid-cap and small-cap indices 

outperformed large-cap stocks. Market sentiment was boosted by a 50 bps rate cut by the RBI and the weakening of the 

dollar globally—the dollar index has fallen more than 10% from its peak. Foreign buying was positive, though not very 

high, while domestic flows remained robust. 

High-frequency domestic economic data has been steady, and corporate earnings at the aggregate level appear to be 

trending in line with expectations. Going forward, U.S. trade policy will be in focus as the 90-day pause on retaliatory 

tariffs ends this month. We expect the market to remain rangebound following this bounce. 

DISCLAIMER:  
The Disclosures of opinions/in-house views/strategy incorporated herein are provided solely to enhance the transparency about the investment 
strategy/theme of the Scheme. They should not be treated as endorsement of the views/opinions or as investment advice. This document should 
not be construed as a research report or a recommendation to buy or sell any security. This document has been prepared on the basis of information, 
which is already available in publicly accessible media or developed through analysis of Bandhan Mutual Fund. The information/ views / opinions 
provided is for informative purpose only and may have ceased to be current by the time it may reach the recipient, which should be taken into 
account before interpreting this document. The recipient should note and understand that the information provided above may not contain all the 
material aspects relevant for making an investment decision and the security may or may not continue to form part of the scheme’s portfolio in 
future. Investors are advised to consult their own investment advisor before making any investment decision in light of their risk appetite, investment 
goals and horizon. The decision of the Investment Manager may not always be profitable as such decisions are based on the prevailing market 
conditions and the understanding of the Investment Manager. Actual market movements may vary from the anticipated trends. This information is 
subject to change without any prior notice. The Company reserves the right to make modifications and alterations to this statement as may be 
required from time to time. Neither Bandhan Mutual Fund / Bandhan Mutual Fund Trustee Limited  / Bandhan AMC Limited, its Directors or 
representatives shall be liable for any damages whether direct or indirect, incidental, punitive special or consequential including lost revenue or lost 
profits that may arise from or in connection with the use of the information. 
 

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


