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CA (Dr.) Ashok Ajmera’s Weekly Column 

Indian equities extended their winning streak for the fourth 

straight week — the best in 2025 so far — with the Nifty 50 

gaining around 0.3% for the week and nearly 3% over the 

past six sessions. The market was supported by robust 

quarterly earnings, festive-season consumer demand, and 

easing global trade tensions. However, profit-taking towards 

the end of the week and cautious remarks from India’s 

Trade Minister on trade-deal progress tempered sentiment, 

leaving investors watchful for further corporate results and 

global cues. 

The top gainers in the Nifty 50 index were Hindalco (up 

6.68%), Shriram Finance (up 6.39%), Infosys (up 5.85%), 

Reliance (up 3.81%) and Bajaj Finserv (up 3.64%). The major 

losers in the Nifty 50 index were Eternal (down 6.11%), 

Wipro (down 4.27%), UltaTech Cement  (down 3.56%),Adani 

Ports (down 3.41%) and HUL (down 3.35%). 

FII and DII activity 

In the week gone by, FIIs were net buyers of Rs. 342.74 

Crores and DIIs also net buyers of Rs. 5,945.31 Crores. In the 

previous week FIIs were net sellers of Rs. 373.72 Crores and 

DIIs were net buyers of Rs. 16,247.44 Crores. In the month 

of September 2025, FIIs net sellers equities worth Rs. 

35,301.36 Crores and DIIs were net buyers of equities worth 

Rs. 65,343.59 Crores. 

Sector Movement 

The Outperforming sector was Nifty IT, up by 2.96% and the 

worst performing sector was Nifty Consumption, down by 

0.80% in the week. 

Global Market and Major Developments 

US 

US stocks rose for the week, overcoming unpredictable 

headlines about US-China trade tensions and a surge in oil 

prices after the US issued sanctions against Russia's two 

major oil corporations.  The small-cap Russell 2000 Index 

and the S&P MidCap 400 Index beat their large-cap peers.  

Information technology and energy led the S&P 500 Index, 

while utilities and consumer staples fell behind. 

The continuing US government shutdown has hampered the 

delivery of important economic data series.  However, the 

Bureau of Labor Statistics released the September inflation figures on Friday, October 24, more than a week after the usual publishing date, to 

allow the Social Security Administration to compute its yearly cost-of-living adjustment.  Headline inflation rose to 3.0% from 2.9% in August, 

but remained below the Bloomberg consensus estimate of 3.1%.  Core inflation, which includes volatile food and energy prices, was 3.0%, 

slightly lower than the previous month. 

An early reading of S&P Global's purchasing managers' indices (PMIs) indicated that business activity improved in October.  The composite 

PMI, which covers manufacturing and services, rose to 54.8 from 53.9 in September, marking the 33rd consecutive monthly reading above 

50—indicating an increase in output.  Once again, the service sector outperformed, with the latest PMI rating reaching a three-month high of 

55.2.  Manufacturing PMI also increased to 52.2 from 52.0, indicating an improvement in business conditions.  However, manufacturers' 

optimism has dropped to its lowest level since June 2024, reflecting concerns about tariffs and policy uncertainty. 

Europe 

In local currency terms, the pan-European STOXX Europe 600 Index rose 1.68%.  Major major indexes also increased.  Germany's DAX rose 

1.72%, Italy's FTSE MIB 1.44%, and France's CAC 40 Index rose 0.63%.  The UK's FTSE 100 Index rose 3.11%. 

Particulars Close 
(24/10/2025: 

Friday) 

Open 
(20/10/2025: 

Monday) 

Previous 
Close 

(17/10/2025: 
Friday) 

Change  
(%) 

Nifty 50  25,795.15   25,824.60   25,709.85  0.33 

Sensex  84,211.88   84,269.30   83,952.19  0.31 

Nifty Midcap 
100 

 59,231.20   59,161.15   58,902.25  0.56 

Nifty Small cap 
100 

 18,253.35   18,189.85  18,122.40  0.72 

 Sectoral Indices  

Nifty Bank  57,699.60   57,872.85   57,713.35  -0.02 

Nifty Auto  27,108.70   27,375.80  27,228.60  -0.44 

Nifty IT  35,986.35   35,109.75  34,950.70  2.96 

Nifty PSU Bank  7,817.40   7,683.00  7,638.75 2.34 

Nifty Fin 
Services 

 27,395.30   26,513.15  27,538.60  -0.52 

Nifty Pharma  22,357.35   22,346.85  22,253.75  0.47 

Nifty FMCG  56,348.10   56,737.60  56,616.40     -0.47 

Nifty Metal  10,347.45   10,249.95  10,199.30  1.45 

Nifty Realty  940.90   938.65  933.75 0.77 

Nifty Media  1,540.10   1,527.95   1,519.60  1.35 

Nifty Energy  35,626.90   35,557.05   35,395.70  0.65 

Nifty Private 
Bank 

 28,335.25   28,327.65   28,239.95  0.34 

Nifty Infra  9,396.95   9,405.70   9,338.55 0.63 

Nifty 
Commodities 

 9,227.05   9,239.15   9,194.30  0.36 

Nifty 
Consumption 

 12,520.25   12,482.95   12,620.80  -0.80 

Nifty PSE  9,907.90   9,936.60   9,894.55  0.13 

Nifty Serv. 
Sector 

 33,490.35   33,562.55   33,462.15  0.08 

Nifty 
Healthcare 

 14,862.85   14,843.60   14,866.90  -0.03 

Nifty Oil & Gas  11,624.05   11,321.00   11,498.10  1.10 

Nifty INDIA 
MFG 

 15,144.35   15,184.95   15,108.60  0.24 

 US Indices   

Dow Jones  47,207.12   46,312.88   46,190.61  2.20 

S&P 500  6,690.05   6,791.68   6,664.00  1.92 

NASDAQ 100 25,358.16   24,991.10  24,817.95  2.18 

 Commodities  

Gold (in Rs./ 10 
gram) 

1,23,451 1,27,817 1,27,008 -2.80 

Brent Crude oil  65.68   61.25  61.33  7.09 



 
For the third month in a row, headline annual inflation in the UK remained unchanged at 3.8%.  FactSet polled analysts, who predicted an 

increase of 3.9%.  Core inflation, which measures underlying price pressures, fell to 3.5% from 3.6% in August.  Financial markets considerably 

increased their bets on interest rate cuts in December. 

Eurozone purchasing managers’ surveys showed business activity hit a 17-month high in October, supported by the strongest increase in new 

orders in two-and-a-half years. S&P Global reported that, according to provisional seasonally adjusted data, its HCOB Flash Eurozone 

Composite PMI Output Index reading was 52.2, up from 51.2 in September and ahead of consensus estimates for around 51.1.  

Japan 

Japan’s stock markets rose sharply over the week, with the Nikkei 225 Index gaining 3.61% and the broader TOPIX Index up 3.12%. Markets 

welcomed the election of the Liberal Democratic Party’s (LDP) Sanae Takaichi as Japan’s prime minister, as her focus on the economy and 

proactive fiscal policy are likely to be positive for stock prices. 

On the economic data front, inflation remained above the BoJ’s 2% target, with the nationwide core consumer price index (CPI) rising 2.9% 

year over year in September, matching expectations and accelerating from the prior month’s 2.7%. Energy and food prices drove the increase. 

China 

Mainland Chinese stock markets rose amid strength in technology-focused shares despite economic data highlighting weak domestic demand. 
The onshore benchmark CSI 300 rose 3.24% and the Shanghai Composite Index added 2.88%, according to FactSet. In Hong Kong, the 
benchmark Hang Seng Index advanced 3.62%. 
China’s economy grew 4.8% in the third quarter from a year ago, putting it on a “solid foundation” for meeting the official growth goal of 
around 5% this year, the country’s statistics bureau said Monday. Other data, however, highlighted several pockets of weakness in China’s 
economy. Retail sales grew 3.0% year over year (YoY) in September, the slowest pace since November, while fixed asset investment 
unexpectedly fell 0.5% YoY in the first nine months of the year. Industrial output rose a better-than-expected 6.5% YoY in September, driven 
by the booming export sector. 
Major Developments in Domestic Markets 
 

1. Growth in India’s private sector slipped to a five-month low in October as the composite PMI fell to 59.9 from 61.0 in September, 
weighed down by softer services demand despite manufacturing strengthening. 

2. Indian solar manufacturers have begun recalibrating their supply chains to maintain access to the lucrative United States market and 
offset higher tariffs, according to executives. 

3. India's trade ministry and a government think-tank are pushing to ease certain tariff and non-tariff curbs on Chinese imports, three 
government officials said, acknowledging the country's growing reliance on Chinese raw materials for industrial and export growth. 

4. Indian private lender HDFC Bank reported a higher-than-expected profit for the second quarter on Saturday, on steady loan growth 
and higher trading income even as lending margins remained weak. 

5. India's financial sector has seen a number of large deals in 2025, including two rare transactions involving foreign banks buying 
significant stakes in Indian lenders. 

6. Indian e-commerce platform Meesho is looking to raise 42.5 billion rupees (about $484 million) in its initial public offering through a 
fresh issue, its updated prospectus showed, months after Reuters reported it confidentially filed draft papers. 

7. India's defence acquisition council cleared proposals worth 790 billion rupees ($9 billion) to buy new missile systems, high mobility 
vehicles, naval surface guns and other equipment for its armed forces, the government said. 

8. Indian refiners are poised to sharply curtail imports of Russian oil to comply with new US sanctions on two top Russian producers, 
industry sources said on Thursday, potentially removing a major hurdle to a trade deal with the United States. 

9. Ratings agency S&P Global on Thursday downgraded its outlook of India's Tata Motors Passenger Vehicles to 'negative', citing a "slow 
recovery" of the automaker's key Jaguar Land Rover (JLR) unit, which was hit by a cyberattack early last month. 

10. Reliance Industries is rushing to ship battery manufacturing equipment from China before Beijing’s new export controls take effect 
on November 8, as companies worldwide scramble to secure critical machinery amid tightening oversight of the battery supply 
chain. 

 
Ajcon Global’s observations and view:  

Short term view: 

1. Indian equities are expected to remain range-bound with a limited positive bias in the near term. Stable Q2 earnings from large corporates 

and PSU banks, along with easing global trade tensions with the upcoming U.S.– China leadership meeting, should lend support to market 

sentiment.  

2. However, uncertainty around the potential India–U.S. trade deal and elevated valuations may keep investors cautious, leading to selective, 

stock-specific moves rather than a broad-based rally. 

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 
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