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~18,500 level

Closing at its all-time high of 18,857, 

Nifty has reached 18,500 thrice in the 

past 24 months – Oct’21, Dec’22 and 

Jun’23

Nifty took ~200 days to reach 18,500 

levels in Jun’23 from its previous 

high in Dec’22; v/s ~410 days between 

its prior high in Oct’21 to Dec’22

Consumer & IT

From its high in Oct’21, Nifty saw major 

movement in weights of Consumer

stocks (increased from 13.8% to 17.2%) 

& IT stocks (fell from 16.7% to 13.0%)

Financials continue to have the highest 

weightage in Nifty at about 38%

- - - Change in weight from Oct’21 to May’23 - - -

90% 37% (29)% (41)%

Top 15

Top 15 constituents of Nifty have 

remained same between Oct’21 to 

May’23, however a study of weights of 

those stocks show varying trend

- - - Change in Ranking (based on weights - - -

(From Oct’21 to May’23)

5 3

4 3

Nifty has moved up 27% Since Apr’21, 

however SmallCaps (+49%) & MidCaps

(+48%) have outperformed Nifty

Note: Consumers include staples as well as discretionary
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Nifty peaking out dates @ ~18,500 (Last 24 months)

Sources: NSE | Market  Data as on June 21, 2023
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MidCap & SmallCap performance around Nifty peak out dates

SmallCaps and MidCaps have

outperformed Nifty in the recent past
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Sectors
% Weight on 

Oct’21
% Change

% Weight on 

Nov’22
% Change

% Weight on 

May’23

Financials 38.2 -3% 37.2 2% 37.9 

Information Technology 16.7 -14% 14.4 -10% 13.0 

Energy 12.8 1% 13.0 -7% 12.1 

Consumer Staples 7.4 16% 8.6 16% 10.0 

Consumer Discretionary 6.4 8% 6.8 6% 7.3 

Materials 7.9 -16% 6.7 ~ 6.7 

Industrials 3.4 47% 5.1 -5% 4.8 

Health Care 3.3 17% 3.9 -4% 3.7 

Communication Services 2.1 19% 2.5 2% 2.6 

Utilities 1.6 16% 1.9 5% 2.0 5%
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Financials continue to be the largest contributors of Nifty. Consumer stocks 

have rallied and increased their weights, while IT sector has lost out…

…A deeper dive into sectoral components of Nifty show varied 

trends across stocks and sectors

» Between Oct’21 to Nov’22, following were the changes in Nifty constituents:

Added: Adani Enterprises and Apollo Hospitals | Removed: Shree Cement and Indian Oil

» IT stocks’ weight has continued

to fall, accounting for 16.7% in Oct’21

to 13.0% in May’23:

» Consumer stocks have continued to rally since Oct’21

» Financials have the highest weightage in Nifty’s composition. However, within financials, there 

is a great variance in performance of individual companies

Select 

IT Stocks

% Weightage in Nifty Change in 

WeightOct’21 May’23

Infosys 8.1 5.8 -28%

Tech Mahindra 1.2 0.9 -29%

Wipro 1.3 0.7 -41%

Select

Consumer staples & 

discretionary stocks

% Weightage in Nifty % Weightage in Nifty Oct’21 to 

May’23Oct’21 Nov’22 Change Nov’22 May’23 Change

ITC 2.5 3.6 42% 3.6 4.8 34% 90%

Eicher Motors 0.5 0.6 30% 0.6 0.6 5% 37%

Mahindra & Mahindra 1.1 1.5 36% 1.5 1.5 -4% 32%

Britannia Industries 0.6 0.6 10% 0.6 0.7 9% 19%

Maruti Suzuki 1.3 1.4 11% 1.4 1.5 7% 18%

Select

Financial stocks

% Weightage in Nifty % Weightage in Nifty Oct’21 to 

May’23Oct’21 Nov’22 Change Nov’22 May’23 Change

Axis Bank 2.5 2.9 15% 2.9 3.1 7% 24%

IndusInd Bank 0.9 0.9 2% 0.9 1.0 13% 15%

ICICI Bank 7.3 8.0 10% 8.0 8.2 2% 12%

HDFC 6.7 5.9 -12% 5.9 5.9 -0.03% -12%

HDFC Life Insurance 0.8 0.7 -19% 0.7 0.7 7% -13%

Bajaj Finserv 1.4 1.2 -16% 1.2 1.0 -19% -31%
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Adani Ent. added

Apollo Hosp. added

Shree Cement removed

Indian Oil removed

Sources: NSE | Weightage as on every Month End | Sector classification as per Thomson
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Sources: NSE, AceEquity | Adani logo represents Adani Enterprises
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Reliance

HDFC Bank

ICICI Bank

HDFC

Infosys

ITC

TCS

Kotak Mahindra

Larsen & Toubro

Axis Bank

HUL

State Bank of India

Bharti Airtel

Bajaj Finance

Asian Paints

Ranking: Oct’21

(in terms of weight)

While the top 15 constituents have remained the same,

ITC and Axis Bank have moved up the most places, with Bajaj Finance and HUL losing the most

Oct’21 Nov’22 May’23

Ranking: May’23

(in terms of weight)
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1. Ambit” means Ambit Private Limited; 2. The word “Information” or “information” or “presentation” means the information contained herein or enclosed herewith and includes, without limitation, and any opinion expressed herein or therein.

This presentation is prepared by Ambit Private Limited for general information purposes only, without regard to specific objectives, suitability, financial situations and needs of any particular person and does not constitute any recommendation, and

should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities/ assets mentioned therein, and neither this presentation nor anything contained herein shall form the basis of or be relied upon in

connection with any contract or commitment whatsoever. This presentation and opinion, if any, contained herein have been prepared/compiled by Ambit in good faith based upon information available publicly and believed to be reliable. However,

none of the information contained herein has been independently verified by Ambit. The information is intended for the exclusive use of persons to whom it is addressed. This presentation does not solicit any action based on the material contained

herein. Nothing in this presentation is intended by Ambit to be construed as legal, accounting or tax advice. Past performance is not a guide for future performance. Forward-looking statements are predictions and may be subject to change without

notice. Actual results may differ materially from these forward-looking statements due to various factors. No representation or warranty, express or implied is made by Ambit that the information is accurate, reliable, authentic, fair, correct or complete.

In so far as it includes current or historical information, its accuracy, authenticity, correctness, fairness and completeness cannot be guaranteed. Ambit does not accept any responsibility or liability for any such information or opinions and therefore,

any liability or responsibility is expressly disclaimed. Ambit is not under any obligation to provide you with any additional information or to update the information or to correct inaccuracies in or omissions, if any from the information. Recipient is

recommended to seek its/their own financial and other advice, and should rely solely on recipient’s own judgement, review and analysis, in evaluating the information contained herein. By receiving access to this presentation the recipient accepts

terms of this important notice and agrees to be bound by it. This presentation has not been approved and will or may not be reviewed or approved by any statutory or regulatory authority in India or by any stock exchange in India. This presentation

may not be all inclusive and may not contain all of the information that the recipient may consider material. This presentation and information contained herein or any part of it does not constitute or purport to constitute investment advice in publicly

accessible media and should not be printed, reproduced, transmitted, sold, distributed or published (in whole or in part) by the recipient without the prior written approval from Ambit. The distributing/taking/sending/dispatching/transmitting of this

presentation in certain foreign jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. Ambit accepts no liability for any damages or

losses howsoever arising (whether in negligence or otherwise) whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of or reliance on this presentation or

information. This presentation may contain confidential, proprietary and/or legally privileged information and it must be kept confidential by the recipient. Recipients are reminded to ensure that the terms of confidentiality are strictly adhered to.

Recipient of information should not use or communicate or redistribute this information (in contravention of applicable law) and this important notice.

By accepting the receipt of this document and not immediately returning it, you represent, warrant and acknowledge that you have read, agree to and will comply with the contents herein.


