
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on November 22nd, 2025 
"Steady momentum carried Indian markets closer to record levels, although 

the week concluded on a measured and cautious note” 

  

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

Indian equities ended the week with modest gains, with the 

Nifty 50 up 0.6% and the Sensex up 0.8%, closing just 0.9% 

below their September 2024 record highs. Friday saw mild 

profit-taking as strong US jobs data dampened Fed rate-cut 

hopes, pulling both indices down 0.47%. Small-caps and 

mid-caps, which had touched fresh highs earlier in the 

week, also saw some cooling. Overall, sentiment remained 

supported by steady corporate performance and easing FPI 

outflows, though elevated valuations and global 

uncertainties kept investors cautious. 

The top gainers in the Nifty 50 index were Max Healthcare 

(up 7.07%), Eicher Motors (up 6.56%), Bharti Airtel (up 

2.95%), Infosys (up 2.81%) and Axis Bank (up 2.75%). The 

major losers in the Nifty 50 index were TMPV (down 7.40%), 

Adani Ent. (down 3.75%), Jio Fin (down 3.60%), Tata Steel 

(down 3.59%) and Hindalco (down 3.23%). 

FII and DII activity 

In the week gone by, FIIs were net sellers of Rs. 188.38 

Crores and DIIs were net buyers of Rs. 12,969.03 Crores. In 

the previous week FIIs were net sellers of Rs. 12,020.00 

Crores and DIIs were net buyers of Rs. 24,674.19 Crores. In 

the month of October 2025, FIIs net sellers of equities worth 

Rs. 2,346.89 Crores and DIIs were net buyers of equities 

worth Rs. 52,794.02 Crores. 

Sector Movement 

The Outperforming sector was Nifty IT, up by 1.61% and the 

worst performing sector was Nifty Realty, down by 3.78% in 

the week. 

Global Market and Major Developments 

US 

Despite some positive news from business earnings reports 

and government economic indicators, the US equities 

markets ended the week lower.   The sell-off appeared to be 

fueled by concerns about high stock valuations and whether 

artificial intelligence (AI) can create enough revenues to 

justify the vast investment that firms have made in 

developing the technology.  

The tech-heavy Nasdaq Composite had the largest losses, 

while the S&P MidCap 400 and Russell 2000 held up better 

but still lost ground. The large-cap S&P 500 Index finished about 4.4% lower than the record high it achieved in late October. A rebound during 

a volatile day of trading on Friday helped ease the losses that the major benchmarks suffered earlier in the week.  

In probably the most anticipated earnings report of the quarter, chipmaker NVIDIA, the largest company by capitalization in the S&P 500, 

reported record revenue on Wednesday evening that exceeded analysts’ expectations, driven by strong demand for its AI chips. The company 

also provided a healthy revenue forecast for the fourth quarter that surpassed consensus estimates. Meanwhile, the Labor Department’s 

monthly employment report for September, which was delayed for six weeks by the government shutdown, was finally released on Thursday 

and provided a somewhat conflicted view of the economy. The report showed that US employers added 119,000 jobs for the month, 

significantly higher than expected, and much better than over the summer when hiring virtually stopped. 

Investors remained focused on whether Federal Reserve policymakers will cut rates again when they meet on December 9–10. The minutes 

from their October meeting indicated considerable scepticism about the need for an additional cut in December. However, comments on 

Friday morning by John Williams, the president of the New York Fed, seemed to support a near-term rate cut and appeared to boost sentiment 

in equity markets on Friday. 

Particulars Close 
(21/11/2025: 

Friday) 

Open 
(17/11/2025: 

Monday) 

Previous 
Close 

(14/11/2025: 
Friday) 

Change  
(%) 

Nifty 50  26,068.15   25,948.20   25,910.05  0.61 

Sensex  85,231.92   84,700.50   84,562.78  0.79 

Nifty Midcap 
100 

 60,276.30   60,970.10   60,739.20  -0.76 

Nifty Small cap 
100 

 17,847.50   18,309.00   18,252.50  -2.22 

 Sectoral Indices  

Nifty Bank  58,867.70   58,696.30   58,517.55  0.60 

Nifty Auto  27,537.85   27,258.20   27,239.80  1.09 

Nifty IT  36,885.35   36,285.20   36,301.25  1.61 

Nifty PSU Bank  8,378.70   8,437.75   8,399.90  -0.25 

Nifty Fin 
Services 

 27,566.15   27,550.55   27,491.85  0.27 

Nifty Pharma  22,580.95   22,885.45   22,821.05  -1.05 

Nifty FMCG  55,504.70   55,769.75   55,560.80  -0.10 

Nifty Metal  10,142.55   10,526.25   10,494.75  -3.36 

Nifty Realty  905.60   945.80   941.15  -3.78 

Nifty Media  1,444.20   1,484.75   1,479.70  -2.40 

Nifty Energy  35,852.40   36,331.90   36,261.10  -1.13 

Nifty Private 
Bank 

 28,396.60   28,288.20   28,192.50  0.72 

Nifty Infra  9,661.45   9,638.70   9,619.00  0.44 

Nifty 
Commodities 

 9,172.00   9,353.65   9,337.85  -1.78 

Nifty 
Consumption 

 12,500.25   12,426.05   12,389.10  0.90 

Nifty PSE  9,867.05   10,002.55   9,985.05  -1.18 

Nifty Serv. 
Sector 

 33,809.30   33,587.75   33,536.25  0.81 

Nifty 
Healthcare 

 14,824.25   14,921.45   14,871.85  -0.32 

Nifty Oil & Gas  12,143.95   12,206.20   12,190.10  -0.38 

Nifty INDIA 
MFG 

 15,201.60   15,376.80   15,346.20  -0.94 

 US Indices   

Dow Jones 46,245.41 47,068.06 47,147.48 -1.91 

S&P 500 6,602.98 6,713.61 6,734.10 -1.95 

NASDAQ 100 24,239.57 24,890.10 25,008.24 -3.07 

 Commodities  

Gold (in Rs./ 10 
gram) 

    1,24,191 1,23,114     1,23,561 0.51 

Brent Crude oil 62.52 64.03          64.30 -2.77 



 
 

Europe 

In local currency terms, the pan-European STOXX Europe 600 Index fell 2.21% on increased concerns over overvalued AI stock valuations.  

Receding prospects of a US interest rate decrease also weighed on sentiment. Major indexes also declined. France's CAC 40 Index dropped 

2.29%, Italy's FTSE MIB down 3.03%, and Germany's DAX fell 3.29%. The UK's FTSE 100 Index fell 1.64%.  

Early readings for the Eurozone purchasing managers’ indexes (PMIs) compiled by S&P Global indicated that business activity grew at a solid 

pace in November. The HCOB Eurozone composite PMI index, which encompasses services and manufacturing, slipped to 52.4 from the 52.5 

registered in October, coming in above a consensus estimate of 52.1.  

Consumer confidence in the Eurozone held at -14.2 in November, according to an early estimate from the European Commission. The result 

came in below market expectations of -14.0. Annual consumer price inflation in the UK slowed to 3.6% in October from 3.8% in September as 

airfare, gas, and utility prices fell, boosting market expectations for another interest rate cut in December. 

Japan 

Japan’s stock markets lost ground over the week, with the Nikkei 225 Index falling 3.48% and the broader TOPIX Index down 1.85%. Sharp 

declines in the shares of Japanese AI-related technology companies led the markets lower amid ongoing concerns about overstretched 

valuations.  

Japan’s government approved an economic stimulus package worth around JPY 21.3 trillion (about USD 135 billion), signaling progress in 

enacting the expansionary fiscal spending that investors had been expecting under the new Prime Minister, Sanae Takaichi. The package, 

which comprises spending, tax breaks, and investment targeted at key segments of the economy such as shipbuilding and AI, is aimed at 

boosting economic growth and helping to cushion households against the negative impacts of inflation.  

China 

Mainland Chinese stock markets fell weekly, tracking Wall Street's decline, as investor concerns over inflated valuations in AI-focused stocks 
hampered risk appetite. The CSI 300 Index, the key onshore benchmark, lost 3.77%, while the Shanghai Composite Index dropped 3.90%, 
according to FactSet. In Hong Kong, the benchmark Hang Seng Index fell 5.09%.  The CSI 300 Index fell for the second week in a row on Friday, 
after reaching its highest level in nearly four years in November on optimism about China's technological advancement.  
No official indicators were released during the week. On the policy front, China’s government is considering new measures to revive the 
country’s ailing property market amid concerns that further weakness in the sector could destabilize the financial system, Bloomberg reported, 
citing unnamed officials. 
Major Developments in Domestic Markets 
 

1. India’s private-sector growth slowed to a six-month low in November as the composite PMI fell to 59.9 from October’s 60.4, with 
manufacturing dipping to a nine-month low of 57.4, while services rose slightly to 59.5. 

2. Amundi expects foreign investors to return to Indian equities after record outflows of US$ 16.4 billion in 2025, helped by strong 
domestic demand and improving corporate earnings, making India a top emerging-market pick. 

3. Marvell plans to expand its India workforce, increasing its 1,700 employees by 15% annually for the next three years to support its 
AI-focused R&D push. 

4. RBI has resumed government bond purchases for the first time in six months—net buying about ₹124.7 billion in the week ended 
November 7—helping push the 10-year benchmark yield down to 6.51%. 

5. Reliance Industries plans to build a 1-gigawatt AI data centre in Andhra Pradesh — a modular, future-ready facility equipped for 
advanced GPUs and TPUs — and will power it via a 6 GW solar project, creating a twin to its existing centre in Jamnagar. 

6. India's merchandise trade deficit widened to a record high of $41.68 billion in October, due to a rise in gold imports and a fall in US-
bound exports during the second month of steep US tariffs on Indian goods, government data showed. 

7. India is confident of meeting its direct tax collection target of 25.2 trillion rupees ($284.39 billion) for this financial year, Ravi 
Agrawal, chairman of the Central Board of Direct Taxes said. 

8. Indian seafood exporters surged as much as 11% following media report that China had notified Japan of plans to suspend imports 
from the country, a move that could shift demand toward alternative suppliers such as India. 

9. Alcohol industry groups representing Heineken, Diageo and Pernod Ricard have urged the southern Indian state of Telangana to 
settle $337 million in overdue payments, saying further delay risks supply shortages and threaten business continuity, a letter seen 
by Reuters shows. 

10. Global brokerage HSBC expects India's equity benchmark BSE Sensex to rise about 10% by end-2026, setting a target of 94,000 for 
the 30 stock index, saying that domestic stocks offer value compared to China. 

11. India’s infrastructure output was unchanged in October from a year earlier, its weakest performance in 14 months, as declines in 
coal, crude oil and electricity production offset gains in steel and refinery products, government data showed.  

12. India's solar module manufacturing industry is headed for consolidation over the next three to five years as overcapacity and rapid 
technology shifts squeeze smaller players, ICRA analysts said. 

 

 

 

 



 
Ajcon Global’s observations and view:  

Short term view: 

1. Indian equities are expected to trade range-bound with a positive bias in the near term. Strong Q2FY26 earnings, expectations of an even 

better H2FY26 performance, and the possibility of an RBI rate cut in December are likely to support market sentiment. Cooling FPI outflows 

and optimism surrounding the India–US trade deal further strengthen the outlook. 

2. However, markets may see bouts of volatility as investors remain cautious amid uncertainty over the US Fed’s rate-cut timing and elevated 

global valuations, particularly in the overheated AI-driven segments abroad. Overall, the domestic market setup remains constructive, with 

India positioned as a valuation hedge and poised to outperform regional peers. 

3. We continue to recommend accumulation in selective fundamentally strong midcap stocks across sectors such as PSUs, public sector banks, 

FMCG, food processing, fertilisers, agro-based industries, infrastructure, banking & financials — many of which remain attractively valued amid 

supportive domestic trends. While some sectors continue to face pressure from steep US tariffs, the recent GST rate rationalization has 

provided some relief and could support a gradual recovery in those sectors too. 

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 

recently announced GDP and inflation numbers give hope for further Rate cuts in the second half of FY26, which will give a further Philip to the 

Indian 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 at every fall.  

 

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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