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FIl Monthly Flow Tracker — July’'25

In Jul’25 Flis were net sellers (to the tune of USD 2.9bn) while DlIs were net buyers (to the
tune of USD 7.1bn) in the Indian equity market. Sectors which witnessed the highest Fll
outflows included IT (USD 2.3bn), BSFI (USD 671mn), Realty (USD 450mn), Auto (USD
412mn), O&G (USD 372mn) and Durables (USD 302mn), while sectors including Metals (USD
388mn), Services (USD 347mn), FMCG (USD 175mn), Telecom (USD 169mn) and Chemicals
(USD 130mn), saw the highest inflows.

Flls turned net sellers as the month went on: In Jul’25, Flls were net sellers to the tune of
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INR 247.2bn (USD 2.9bn) while the Nifty fell ~3% MoM, after a 3.1% rise in Jun'25. Flls
turned net sellers after four consecutive months of being net buyers. Until 10th July, Flls
were net buyers, purchasing equities to the tune of ~USD 0.4bn. They then turned net  Nifty Valuation table (JMFL Estimates)
sellers post that, and offloaded Indian equities to the tune of USD 3.2bn over the rest of  Particulars FY25A FY26E FY27E
the month with a high quantum of selling seen towards the end of the month. Nifty Index 24,574 24,574 24574
m [T, BFSI, Realty, Auto, O&G and Durables saw the largest Fll outflows: Sectors that saw  Eps (INR) 1,012 1,112 1,283
the highest outflows were IT (USD 2,285mn), BSFI (USD 671mn), Realty (USD 450mn), Yo (%) 27 9.9 154
Auto (USD 412mn), O&G (USD 372mn) and Durables (USD 302mn).
BPS (INR) 6,910 7,506 8,217
m  Metals, Services, FMCG, Telecom and Chemicals saw Fll inflows: Metals saw inflows of Yo (%) 6.2 8.6 95
USD 388mn in Jul'25, followed by Services at USD 347mn, FMCG at USD 175mn, a3 o1 o1
Telecom at USD 169mn and Chemicals at USD 130mn. PE (0 ) ' i
] ) ) o PB (x) 3.6 33 3.0
m Top 5 sectoral holdings remain unchanged, while shareholding in IT and O&G see a fall: i o ro4 .
BFSI, IT, Oil & Gas, Auto and Pharma remained the top 5 sectors wherein Flis held Indian ROE(@ - ' '
equities. These 5 sectors in themselves add ~60% of Fil assets in India. Of these, we saw 0"« Compan. M Financa
a marginal sequential uptrend in Pharma and Auto, while IT and O&G saw a decrease. As
a % of FIl AUC in India, BFSI remained the highest at 31.6%, flat sequentially. Flls turned Nifty Valuation table (Bloomberg Estimates)
net sellers of BFSI equities in Jul'25. IT services (the second highest) stood at 7.4%,  Particulars FY25A FY26E FY27E
declining from 8.2% in Jun’25. Flls turned net sellers of IT Services equities in Jul'25. Nifty Index 24,574 24,574 24,574
EPS (INR) 1,012 1,155 1,330
Fll net flows for the month of Jul’25 and Jun’25 split by sector (USD mn)
- YoY (%) 2.7 106 15.2
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Fll shareholding in Indian equities was 16% as of Jul'25, which was broadly flat compared to
Jun’25. As of end-Jul'25, Fll Equity Assets under Custody (AUC) stood at INR 72trln, 3%

lower than INR 74.2trIn as of Jun’25.

Exhibit 1. FIl ownership of Indian equities
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FIl ownership as a % of total Indian
equities over the years has fallen
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Exhibit 2. Monthly Fll net flows (USD mn) vs. ownership (%) Exhibit 3. AUC (INR bn) vs. ownership (%, RHS)
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Exhibit 4. Monthly Fil net flows
FIl Activity

DIl Activity

Month (INR bn) (NR br) Nifty levels % change in Nifty
Jul'24 279.6 234.9 24,951 3.90%
Aug'24 116.8 482.8 25,236 1.10%
Sep24 497.9 318.6 25,811 2.30%
Oct'24 -919.3 1,072.5 24,205 -6.20%
Nov'24 -182.6 444.8 24,131 -0.30%
Dec'24 110.9 342 23,645 -2.00%
Jan'25 -726.7 865.9 23,508 -0.60%
Feb'25 -465.9 648.5 22,125 -5.90%
Mar'25 80.5 375.9 23,500 6.21%
Apr'25 44.0 282.3 24,334 3.54%
May’'25 146.8 676.4 24,751 1.71%
Jun'25 204.2 726.7 25,527 3.14%
Jul'25 -247.2 609.4 24,768 -2.97%

Source: NSDL, AMFI, JM Financial. Note: Nifty50 levels for a period are as of end of that month

Exhibit 5. FIl net flows for the month of Jul’25 (Jul'25, USD mn)
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Exhibit 6. Fll net flows for the
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In Jul’25, Flls were net sellers to the
tune of INR 247.2bn (USD 2.9bn)
while the Nifty fell ~3% MoM, after
a 3.1% rise in Jun'25. Flls turned
net sellers after four consecutive
months of being net buyers. Nifty
also saw a MoM decline after four
consecutive months of MoM rise.

Until 10" July, Flls were net buyers,
purchasing equities to the tune of
~USD 0.4bn. They then turned net
sellers post that, and offloaded
Indian equities to the tune of USD
3.2bn over the rest of the month
with a high quantum of selling seen
towards the end of the month.

Sectors that saw the highest
outflows included IT (USD
2,285mn), BSFI (USD 671mn), Realty
(USD 450mn), Auto (USD 412mn),
0&G (USD 372mn) and Durables
(USD 302mn)

Metals saw inflows of USD 388mn
in Jul'25, followed by Services at
USD 347mn, FMCG at USD 175mn,
Telecom at USD 169mn and
Chemicals at USD 130mn.

Cap Goods (USD 37mn) and Power
(USD 8mn) also saw inflows.
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Exhibit 7. Comparing sectoral Fll flows (Jun‘25 vs. Jul’25) (USD mn) Sectors where Flis turned buyers v/s
1,500 - g % net sellers in Jun'25: FMCG (+USD
1000 - - © 5 175mn, Cap Goods (+USD 37mn)
' @ o [ g o and Power (+USD 8mn).
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Exhibit 8. Sectoral Fll outflows (USD mn, Jul’24 - Jul'25)
Month  Auto cap Chemical Durables Consumer FMCG BFSI Pharma IT Media  Metals 0&G Power Realty Telecom  Others

Goods Services

Jul-24 61) (22) 409 17 (913) 604 1,405 56 874 194 (454) 27 375 (64) 61) (22)
Aug-24 (2) 562 496 429 (1,430) 694 481 (23) (450) 144 (136) (139) 246 322 (2) 562
Sep-24 172 445 (351) 584 3,244 791 (145) 14 138 (77) 168 641 230 804 172 445
Oct-24 70 (341) (1,054) (1,378)  (3,109) (7) (344) (1) 17 (2,550) (180) (165) (321) (246) 70 (341)
Nov-24 2 (1) (18) (167) 296 57 653 - (143) (1,581) (94) 244 (601) (285) 2 (1)
Dec-24 71 (106) 379 (327) 368 442 1,064 15 114 (1,270) (218) 562 44 835 71 (106)
Jan-25 41 (439) (964) (627) (2,882) (505) (747) 20 (275) (182) (485) (115) 16 (538) 41 (439)
Feb-25 50 (263) (328) (793) (803) (166) 93 3 (133) (388) (354) (137) 917 (701) 50 (263)
Mar-25  (327) (32) 57 (174) (353) (643) 1,675 15 (973) 51 219 (397) (24) 68 360 74
Apr'25 (375) (6) 103 (6) 212 343 2,169 (84) (1,777) 13 (398) (40) 106 (84) 544 (194)
May'25 11 623 153 (203) (58) 95 470 (306) (285) 16 8 295 (292) (194) 946 1,042
Jun’25 553 (215) 278 (290) 158 (463) 1,042 (47) 137 4 (42) 716 (735) 156 320 138
Jul'25 (412) 37 130 (302) 347 175 671) (8) (2,285) (23) 388 (372) 8 (450) 169 1,240

Source: NSDL, JM Financial

Exhibit 9. Comparing Fll holding % of total AUC in key sectors .
BFSI, IT, Oil & Gas, Auto and

ER Pharma remained the top 5 sectors
wherein Flls held equities in India.
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These 5 sectors in themselves add
~60% of Fll assets in India.

Of these, we saw a marginal
sequential uptrend in Pharma and
Auto, while IT and O&G saw a
decrease. BFS| remained flat.
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Exhibit 10. Comparing Fll holding in BFSI as a % of total AUC
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Exhibit 11. Comparing Fll holding in IT as a % of total AUC
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As a % of FIl AUC in India, BFSI
remained the highest at 31.6%,
remaining flat sequentially. Flls
turned net sellers of BFSI equities in
Jul'25

As a % of FI AUC in India, IT
services remained the second
highest after BFSl, at 7.4%,
declining from 8.2% in Jun’25. Flls
turned net sellers of IT Services
equities in Jul'25
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Exhibit 12. Jul’25 Fll net flows for select nations (USD mn)
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Exhibit 13. Monthly Fll flows for China (USD mn)
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Exhibit 14. Nifty 1-yr forward P/E and RoE chart (JMFL estimates)
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Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
Research Analyst(s) Certification
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and

No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research
report.

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select
recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written
consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and
certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any
assurance of returns to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing
offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies)
covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from
the company(ies) mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to,
or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in,
it may have potential conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the
company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time
of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or
developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may
not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This
report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision.
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