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2025: A Year of Divergence
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The Complete Performance Picture

Source: Bloomberg | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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A Decade of Indian Equities: Leadership Rotates Across Market Caps

Source: Smart Beta | 31st December 2015 - 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Quality

Source: Bloomberg, NSE, Smart Beta | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Momentum

Source: Bloomberg, NSE, Smart Beta | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Enhanced Value

Source: Bloomberg, NSE, Smart Beta | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Low Volatility

Source: Bloomberg, NSE, Smart Beta | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Multi-Factor

Source: Bloomberg, NSE, Smart Beta | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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Factor Performance Review: Domestic Market 

Source: Bloomberg | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.



12*Private circulation only

Factor Performance Review: NJ Factor Models

Source: SmartBeta, CMIE, Bloomberg | As on 31st December 2025

Note: Past performance is not indicative of future results and is presented solely for illustrative purposes.
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The Core Engine: Explosive Growth in Leading Indices

Source: Bloomberg. Between 31 Mar 2020 - 31 Mar 2025

Note: Past data is not indicative of future results and is presented solely for illustrative purposes.
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The Expanding Universe: A Shift in Market Composition

Source: NSE. Between 31 Mar 2020 - 31 Mar 2025 Source: Bloomberg, NSE. The percentage share for Nifty 50 and Nifty 500 is calculated by dividing 
respective index market capitalisation by NSE market capitalisation. Between 31 Mar 2020 - 31 Mar 
2025

Note: Past data is not indicative of future results and is presented solely for illustrative purposes.
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Market Valuations: Current P/E Ratios vs. 1-Year Historical Median

Source: NSE. Current P/E is as of December 2025. 1 Year Median PE is calculated by taking the Median of P/E data for 1 year period of respective indices.
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Market Valuations: Current P/E Ratios vs. 3-Year Historical Median

Source: NSE. Current P/E is as of December 2025. 3 Year Median PE is calculated by taking the Median of P/E data for 3 year period of respective indices.
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Market Valuations: Current P/E Ratios vs. 5-Year Historical Median

Source: NSE. Current P/E is as of December 2025. 5 Year Median PE is calculated by taking the Median of P/E data for 5 year period of respective indices.
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Market Valuations: Price-to-Book (P/B) Ratio Analysis

Source: NSE. Current P/B is as of December 2025. 5 Year Median PB is calculated by taking the Median of 
P/B data for 5 year period of respective indices.

Source: NSE. Current P/B is as of December 2025. 3 Year Median P/B is calculated by taking the Median of 
P/B data for 3 year period of respective indices.
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Market Valuations: Dividend Yield Analysis

Source: NSE. Current Dividend Yield is as of December 2025. 5 Year Median Dividend Yield is calculated by 
taking the Median of Dividend Yield data for 5 year period of respective indices.

Source: NSE. Current Dividend Yield is as of December 2025. 3 Year Median Dividend Yield is calculated by 
taking the Median of Dividend Yield data for 3 year period of respective indices.
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Institutional Tug-of-War: Foreign Caution vs. Domestic Conviction

Source: Bloomberg | January 2025 - December 2025
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Investor Spectrum: Broad Foreign Sentiment and Retail Volatility

Source: NSE Market Pulse | December 2024 - November 2025Source: NSDL India | January 2025 - December 2025
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The Market's Monthly Pulse: Capturing Short-Term Dynamism

Source: NSE Market Pulse | December 2024 - November 2025 Source: NSE | January 2025 - December 2025



23*Private circulation only

The Market's Structural Growth: A Story of Deepening and Expansion

Source: NSE Market Pulse Report | Data is for FY 2025-26TD as of November 2025. Only 
open-ended schemes are considered.

Source: Annual reports of NSDL and CDSL respectively | FY 2019-20 - FY 2025-26TD. FY 
2025-26TD data is as of October 2025
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Key Takeaways: Navigating the Great Divergence
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This presentation is strictly for private circulation and intended for understanding. This presentation is for information purposes only and is not an offer to 
sell or a solicitation to buy any mutual fund units/securities / or any other financial product offered by NJ Asset Management Private Limited(NJAMC). The views 
expressed herein are based on the basis of internal data, publicly available information & other sources believed to be reliable. Any calculations made are 
approximations meant as guidelines only, which need to be confirmed before relying on them. These views alone are not sufficient and should not be used for 
the development or implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions and estimates included 
here constitute our view as of this date and are subject to change without notice. The data used in this presentation is obtained by NJAMC from the source 
which it consider reliable. While the utmost care has been exercised while preparing this presentation, NJAMC does not guarantee its accuracy / completeness 
of the information.  We have included statements / opinions / recommendations in this document, which contain words, or phrases such as “will”, “expect”, 
“should”, “believe” and similar expressions or variations of such expressions, that are “forward looking statements”. Actual results may differ materially from 
those suggested by the forward looking statements due to risk or uncertainties associated with our expectations with respect to, but not limited to, exposure to 
market risks, general economic and political conditions in India and other countries globally, which have an impact on our services and / or investments, the 
monetary and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or 
prices etc. The information provided in this presentation shall 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 NJ AMC. Neither NJ AMC, NJ Trustee Private Limited, NJ Mutual Fund nor 
any person connected with it, shall not liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, 
consequential, as also any loss of profit in any way arising from the use of this material in any manner. The recipient of this material should rely on their 
investigations and take their own professional advice. NJ Traditional Value Model, NJ Enhanced Value Model, NJ Quality+ Model, NJ Momentum+ Model, NJ 
Low Volatility Model and NJ Multi-Factor Model are proprietary methodologies developed by NJ Asset Management Private Limited. The methodologies will 
keep evolving with new insight based on the ongoing research and will be updated accordingly from time to time.

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


