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Economic & Business Updates

GST Cuts Drive Navratri Sales to Highest Levels 

in a Decade: India's consumer economy has 

achieved its highest Navratri sales in over a decade, a 

surge attributed to the Modi government's NextGen 

GST reforms, which reduced tax rates and 

increased product accessibility. These measures 

lowered prices and unlocked consumer spending, 

leading to upgrades of  vehicles, investments in 

home appliances, and increased spending on 

lifestyle goods.

World Bank raises India's FY26 growth forecast 

to 6.5% but fears tariffs hit on exports next year: 

The World Bank has raised India's growth forecast 

to 6.5 percent for FY26 from its earlier projection of  

6.3 percent in June citing resilient domestic 

demand, strong rural recovery and the positive 

impact of  tax reforms. The Washington-based 

lender, however, trimmed the FY27 forecast to 6.3 

percent from 6.5 percent earlier, warning that higher 

US tariffs could weigh on India's exports.

Banks Start to See Benefits of Rate Cuts, 

Advances Rise: Banks start reaping benefits of  rate 

cuts as advances rise, boosting lending and 

economic activity. The monetary easing shows its 

effect in improving credit flow and encouraging 

investment.

India's IT sector set for another weak quarter as 

demand stays soft: India's IT firms are set for 

another lackluster quarter as weak global demand, 

steep U.S. tariffs and trade jitters weigh on earnings.

RBI MPC Meeting Key Highlights: Repo rate 

unchanged at 5.5%, GDP growth outlook revised 

up to 6.8%, flags risks due to US tariffs. 

IPO Boom Defies Market Slump, Mobilises 

Nearly `1.7 Lakh Crore in a Year: India's IPO 

market witnessed a vibrant boom from October 

2024 to September 2025, defying secondary market 

uncertainty by raising nearly double the funds 

compared to the previous year. Driven by robust 

domestic liquidity and a diverse mix of  issues, 86 

IPOs mobilized ̀ 1,70,897 crore.

Margin Trading Bets Hit Record, Race Past 

`1 lakh crore in Value: Borrowed equity bets are at 

an all-time high with sharp market swings not 

deterring investors from taking on risky wagers.

UK PM Keir Starmer calls India-UK Free Trade 

Agreement "hugely important": British Prime 

Minister Keir Starmer described the India-UK Free 

Trade Agreement (FTA) as the "biggest deal" the 

United Kingdom has struck since leaving the 

European Union, terming it "hugely important" for 

both nations.

Gold stays above $4,000 level, silver breaks 

through $50 for first time: Gold surged past the 

$4,000 per ounce mark for the first time, reaching a 

record high of  $4,059.05. The non-yielding asset, 

which is traditionally considered a hedge during 

geopolitical and economic uncertainty, has surged 

more than 54% this year. Silver breached the $50/oz 

level for the first time. Silver has surged over 69% 

this year, driven by the same macroeconomic forces 

fueling gold's rally and tight supply conditions in the 

spot market.
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At the outset I extend my  advance Deepavali 

wishes to all our customers, readers & all 

stakeholders!!!

A major highlight during the month was the GST 

reform which rationalized tax slabs and reduced 

rates on several essential goods to spur 

consumption. These measures injected fresh 

optimism into the markets, with equity indices 

witnessing rallies in early September. Additionally, 

gold and silver imports surged sharply by nearly 

doubling compared to August indicating both 

festive demand and investment interest amid global 

uncertainties.

According to the RBI's bank lending survey, bankers 

remain optimistic about overall loan demand in the 

third quarter. PSU banks are reporting stellar 

profits, while select NBFCs are also benefiting from 

healthy credit growth. The onset of  the festive 

season is expected to further boost loan demand, 

making the banking and financial services space an 

attractive investment theme for the upcoming 

quarters.

Inflation has eased from recent peaks, offering the 

Reserve Bank of  India some policy flexibility to 

adopt a more accommodative stance that balances 

growth with inflation control. While the rupee 

remains under pressure, India's foreign exchange 

reserves are healthy, which should help mitigate the 

impact of  currency depreciation. This stability is 

critical at a time when global macroeconomic 

conditions remain uncertain.

Attention is now shifting to the second quarter 

earnings season, which will provide greater clarity 

on corporate fundamentals. Early business updates 

from the auto sector indicate that GST rate 

rationalization has positively impacted demand, 

President’s Desk

With warm regards, 

Mr. V. Hari Babu 

President & Whole-Time Director

reflecting in improved sales momentum. FY26 

earnings growth is expected to surpass FY25 levels, 

supported by robust domestic drivers even as 

external headwinds persist.

Despite recent global challenges, India's growth 

outlook remains relatively strong, with GDP 

growth projected at 6.5%. Nifty has delivered muted 

returns over the past year, which has helped prevent 

valuations from becoming overstretched. This 

creates some headroom for incremental gains over 

the coming year. However, growth is not without 

risks-foreign investors have been net sellers, and 

recent U.S. tariff  measures could weigh on export-

oriented sectors and IT services. Given this 

backdrop, it may be prudent to focus on stocks that 

offer comfort either through reasonable valuations 

or through growth drivers primarily linked to 

domestic factors. Over the medium term, Nifty is 

likely to oscillate between 24,400 and 24,900-

25,200, with intermittent rallies and pullbacks. A 

convincing breakout on either side of  this range will 

likely set the future course for Indian equity 

markets.
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Global Indices

Indices Country 29/8/2025 30/9/2025
Variation (%) 

(Inc/ Dec)

Snap Shots

Inflation (WPI) (%)  0.52 % (Aug 25) -0.58% (Jul 25) -0.13% (Jun 25) 0.39% (May 25)

Inflation (CPI) (%)  2.07% (Aug 25) 1.55% (Jul 25) 2.10% (Jun 25) 2.82% (May 25)

India Industrial  4% (Aug 25) 4.3% (Jul 25) 1.5% (Jun 25) 3.5%(May 25)
Production (IIP) (%)

Particulars  05/09/2025 12/09/2025 19/09/2025 26/09/2025

91-Day Cut-off  (%)  5.51 5.51 5.50 5.47

10-yr G-Sec yield (%)  6.59 6.57 6.58 6.60

USD/INR(Rs)  88.32 88.28 88.31 88.72    

EUR/INR (Rs)  103.08 103.60 103.93 103.62

SENSEX India 79809 80352 0.68%

NIFTY 50 India 24426 24636 0.86%

S&P 500 United States 6460 6678 3.37%

DJIA United States 45544 46394 1.87%

NASDAQ United States 21455 22657 5.60%

FTSE 100 United Kingdom 9187 9358 1.86%

CAC 40 France 7703 7889 2.41%

DAX Germany 23902 23880 -0.09%

Nikkei 225 Japan 42718 45019 5.39%

Straits Times Singapore 4269 4289 0.47%

Institutional Investments

Category Debt/Equity
Gross Purchases

(Rs Crores)
Gross Sales
(Rs Crores)

Net Investment
(Rs Crores)

Equity 308,483.67 327,411.56 -18,927.89

 Debt 15,010.59 12,124.40 2,886.19

 Equity 219,673.44 175,091.24 44,582.20

 Debt 333,153.03 385,965.70 -52,812.67

FII Investments
September 2025

Mutual Fund
September 2025

FII Derivative Trades
(Rs. in Crores)
September 2025

INDEX
FUTURES

INDEX
OPTIONS

STOCK
FUTURES

STOCK
OPTIONS

 Buy 82,861.32 35,870,755.04 753044.18 596291.01

 Sell 84,450.70 35,763,538.73 753996.94 598101.39
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Stock Picks

* Short term – 3 to 6 months, Medium-term – 6 to 12 months, Long-term – 12 months and above, CMP as on 08.10.25.

Company Name /
Symbol

Current Market
Price

(CMP) (RS)

Buy /
 Sell

Stop
loss 

Target
Short /

Medium /
Long term 

National aluminium 223 Buy 215 235 Short term

Dalmia Bharat 2230 Buy 2180 2330 Short term

Max Healthcare 1144 Buy 1110 1200 Short term

Upcoming corporate actions

Stock Ex-Date Event

Avenue Supermarts 11-10-25 Quarterly Results

HCL Technologies 13-10-25 Quarterly Results & Interim Dividend

Persistent Systems 14-10-25 Quarterly Results

ICICI Lombard 14-10-25 Audited Results & Interim Dividend

Tech Mahindra 14-10-25 Quarterly Results

TCS 15-10-25 Dividend

Axis Bank 15-10-25 Quarterly Results

HDFC AMC 15-10-25 Quarterly Results

HDFC Life Insurance 15-10-25 Quarterly Results

L&T Finance 15-10-25 Quarterly Results

Tata Communications 15-10-25 Quarterly Results

KEI Industries 15-10-25 Quarterly Results

Nestle 16-10-25 Quarterly Results

Infosys 16-10-25 Quarterly Results & Interim Dividend

Wipro 16-10-25 Quarterly Results

LTIMindtree 16-10-25 Quarterly Results & Interim Dividend

Polycab 17-10-25 Quarterly Results

Tata Technologies 17-10-25 Quarterly Results

Havells 17-10-25 Quarterly Results

JSW Steel 17-10-25 Quarterly Results

Federal Bank 18-10-25 Quarterly Results

HDFC Bank 18-10-25 Quarterly Results

IndusInd Bank 18-10-25 Quarterly Results

ICICI Bank 18-10-25 Quarterly Results

UltraTech Cement 18-10-25 Quarterly Results

IDFC First Bank 18-10-25 Quarterly Results

ICICI Lombard 23-10-25 Dividend
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Mutual Fund Corner

Scheme for the Month : UTI Large & Mid Cap Fund

Level of  Risk : Very High

Investment Objective

The investment objective of  the Scheme is to seek to generate long-term capital growth predominantly from 

investment in equity instruments of  both large cap and mid cap companies.

Crude & Rupee check

The price of  brent crude continued to decline amid persistent oversupply concerns and weak demand 

prospects. On the charts, it has broken strong support of  around $65. This coupled with expectations of  

further demand concerns could push prices down in the near future. Rupee has been weakening driven by 

trade tensions with the U.S., capital outflows by FPIs. In September, after peaking to all time high levels of  

around 89, the USD/INR has been in a tight consolidation. A break above `88.8 could lead to test of  

`89.10–`89.50. If  any positive trade news emerges, retracement toward ̀ 88.00 – ̀ 88.5 looks probable

Hindustan Unilever 23-10-25 Quarterly Results & Interim Dividend

LTIMindtree 24-10-25 Dividend

Coforge 24-10-25 Quarterly Results & Interim Dividend

Dr. Reddy's Labs 24-10-25 Quarterly Results

Kotak Mahindra Bank 25-10-25 Quarterly Results

Shree Cements 28-10-25 Quarterly Results & Interim Dividend

M&M Financial 28-10-25 Quarterly Results

Exide Industries 30-10-25 Quarterly Results

MphasiS 30-10-25 Quarterly Results

Dabur 30-10-25 Quarterly Results & Interim Dividend

Cipla 30-10-25 Quarterly Results



Knowledge Corner!!!

How GST rate cuts impact the economy?

GST (Goods and Services Tax) rate cuts can have a meaningful impact on the economy, both in the short 
term (through consumption boosts) and the long term (through structural benefits). The magnitude of  the 
impact depends on which goods/services are affected, the timing of  the cuts, and the broader economic 
context (e.g. inflation, fiscal position).

Advantages:

Ÿ Boost to consumption demand

Ÿ Lower retail inflation

Ÿ Revive stressed sectors

Ÿ Reduce incentives for tax evasion

Impact in Indian context 

Recent GST cuts (Sept 2025) targeted essential goods and some consumer durables to spur consumption 
amid moderate inflation and uneven private capex recovery.

Ÿ Short-term effect: Consumption boost expected in Q3FY26.

Ÿ Sectors benefiting: FMCG, white goods, discretionary consumption.

Ÿ Fiscal trade-off: Govt is banking on higher volumes & compliance to cushion revenue loss.

Sector-wise impact of GST cuts on Indian economy
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NAV as on Oct 03, 2025 Rs 190.95

Fund House   UTI Mutual Fund

Benchmark   Nifty 500 TRI

Fund Details 

Trailing Returns (%) UTI Large & Mid Cap Fund Nifty Large Midcap 250 TRI

1 Year -5.04 -4.15 

3Years 19.82 16.93

5 Years 24.38 22.91
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Web link for Standard & General Disclaimer: 

https://corporate.indbankonline.com/Standard%20and%20General%20Disclaimer.pdf
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