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Flow Summary- Domestic investors rotating from Large Caps into SMIDs, driving record inflows

Equity inflows strengthened to INR 29,330 crore in Aug26 from INR 24,700 crore in previous month. The key feature, however, continues to be the increasing
concentration of flows in Small & Midcap funds. Both recorded new record-high monthly inflows of INR 7,970 crore and INR 6,990 crore, respectively. New folio
additions have also accelerated, with Small & MidCap schemes reaching their fastest pace since Jul25. Importantly, the acceleration in SMID flows is now
occurring alongside a clear deterioration in Large Cap flows. Large Cap funds have recorded outflows for 2@ month, marking the first such episode since May—

Dec23.
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Monthly increase in Large Cap Folios ('000) The nature of the current rotation is notably different from 2023: the decline
270 in Large Cap flows is now accompanied by an acceleration in Small and

20 Midcap inflows, suggesting that investors may be actively reallocating within

In contrast, Large Cap funds are seeing  equities rather than simply reducing Large Cap exposure.
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a decline in folios as investors increasingly
rotate toward SMID segments.
120 .. . . . . . . .
This is also evident at the folio level. Investor participation is becoming
70 I I I I I I I I I I Increasingly concentrated in SMIDs, with new Small Cap folio additions

20 accelerating to a 14-month high. Midcap folio additions have also reached
their fastest pace since Jul25, albeit at a slower rate than Small Caps. In
contrast, Large Cap schemes are seeing net folio closures, providing further

evidence of an active shift in investor preference toward higher-beta
segments.
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Flows chase momentum as SMID captures record share; Large Caps see first outflows Since 2023
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Flows into Smallcap Funds (INR Crs)
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Domestic MF flows are showing an increasing preference for momentum,
with SMID funds attracting a record share of incremental liquidity while
Large Cap funds begin to experience sustained redemptions since past 2-
months. The simultaneous acceleration in Small and Midcap inflows and
the shift away from Large Caps suggests that domestic investors are not
merely adding equity exposure but are increasingly repositioning within
equities toward higher-beta segments that have outperformed.

SMID funds are now contributing ~50-55% of total active equity inflows,
a level last seen in 2024. While this flow concentration can continue to
support SMID performance in the near term, the combination of elevated
valuations, record flow momentum and declining Large Cap allocations
suggests that incremental domestic liquidity Is becoming increasingly
dependent on the continuation of the SMID momentum trade.



SMID flows concentrated in few schemes; FlowShare vs AUMShare highlights where money is concentrating

The table shows flow concentration into the

Inflows % of Total Inflows % of Total
Midcap Schemes  since 2024 Z‘; ;fl (/ﬁ:?”?rs) Midcap Smallcap Schemes since 2024 ;/; :jl AU,gS()INR smalicap  Mid and Small cap schemes since 2024. Almost
(INR Crs) AUM (INR Crs) AUM  74% of Midcap and 60% of Smallcap flow since
Motilal Oswal Midcap 29,435 23% 42,852 8%  Bandhan Small Cap 24,839  19% 34,176 8% 2024 was concentrated into top-5 schemes.
HDFC Mid Cap 24,347 19% 1,08,325 21% Nippon India Small Cap 20,947 16% 82,580 19%
Nippon Mid Cap 16,714 13% 52,271 10% Quant Small Cap 15,399 12% 35,557 8%
Kotak Mid cap 12,629 10% 71,256 14%  SBISmall Cap 10,071 8% 42,631 10% We have focused on these top-5 schemes for
Edelweiss Mid Cap 11,418 9% 19,891 4% Invesco India Smallcap 8,954 7% 15,744 4% understana’/ng the return profi/e of the
Invesco India Midcap 8,225 6% 15,905 3% HDFC Small Cap 8,870 7% 41,891 9% . tors:
SBI Midcap 4722 4% 24518 5%  Motilal Oswal Small Cap 6,100 5% 8150 29 MVESLOLS.
WOC Mid Cap 4,505 4% 7,485 1% Tata Small Cap 5,740 4% 13,094 3%
Quant Mid Cap 3,127 2% 8,056 2%  Axis Small Cap 4,960 4% 31,448 7% . , i
Mahindra Mid Cap 2344 2% 5406 1%  Mirae Asset Small Cap 4938 4% 5717 1% Comparing each scheme’s share of cumulative
Canara Rob Mid Cap 2,237 2% 5,231 1%  TRUSTMF Small Cap 2,812 2% 3,439 1% inflows since 2024 with its current AUM share
Helios Mid Cap 2,011 2% 2,229 0%  Edelweiss Small Cap 2,790 2% 7,253 2% he/ps /a’ent/fj/ where incremental investor
Tata Mn.j Cap 1,885 1% 6,240 1% Canara Rob Small Cap 2,652 2% 14,661 3% allocation is strongest. A h/'gher flow share
HSBC Midcap 1,859 1% 17,188 3% Abakkus Small Cap 2,562 2% 2,794 1% j L.
Mirae Asset Midcap 1,303 1% 20,892 4%  Bajaj Finserv Small Cap 2315 2% 2,647 1% relative to AUM share indicates that the scheme
Bandhan Mid cap 946 1% 2,581 0%  DSPSmall Cap 1,687 1% 21,659 5% IS capturing a disproportionately large share of
Bank of India Mid Cap 705 1% 767 0%  Bank of India Small Cap 1,675 1% 3,307 1% new money, suggesting stronger incremental
ITI Mid Cap _ 545 0% 1,539 0% Kotflk Small Cap 1,593 1% 19,679 4% investor preference.
TRUSTMF Mid Cap 529 0% 588 0% Helios Small Cap 1,526 1% 1,737 0%
Union Midcap 499 0% 2,005 0% HSBC Small Cap 1,207 1% 19,076 4%
Sundaram Mid Cap 447 0% 14,863 3% ICICI Pru Small cap 967 1% 9,821 2%
ICICI Pru Mid cap 318 0% 8,403 2%  JM Small Cap 815 1% 929 0%
JM Mid cap 266 0% 1,360 0% Mahindra Small Cap 675 1% 5,468 1%
Baroda BNP Mid Cap 245 0% 2,658 1%  Groww Small Cap 663 0% 764 0%
Birla Midcap 166 0% 6,966 1% Union Small Cap 659 0% 2,667 1%
Axis Midcap 164 0% 35,425 7%  Franklin India Small Cap 633 0% 14,746 3%
Samco Mid Cap 79 0% 81 0%  UTISmall Cap 603 0% 5,448 1%
LIC MF Midcap 59 0% 392 0%  LIC MF Small Cap 475 0% 832 0%
Taurus Mid Cap 3 0% 140 0% ITI Small Cap 461 0% 3,603 1%
UTI Mid Cap (30) 0% 12,795 2%  Quantum Small Cap 195 0% 265 0%
Franklin Mid Cap (400) 0% 13,052 2%  Samco Small Cap 170 0% 196 0%
DSP Midcap (1,064) -1% 21,019 4% Wealth Company Small Cap 117 0% 129 0%
PGIM India Midcap (1,406) -1% 11,218 2%  Sundaram Small Cap 35 0% 4,155 1%
Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
Elara Securities (India) Private Limited 4



Midcap returns look stronger on NAV, but Investor returns tell a different story

Median CAGR ‘Cost Based Returns’ for Top-5 Midcap Schemes by Inflows since 2024
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Median CAGR ‘NAV Based Returns’ for Top-5 Midcap Schemes by Inflows since 2024
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Are these incremental flows resulting in higher returns for the
investors? We have calculated the median CAGR returns for
top-5 Mid and Small cap schemes that have witnessed
strongest inflows since CY24. The important point to note
here is the difference between the NAV based returns and
actual investor returns.

While reported NAV CAGR captures the fund's underlying
performance, it does not reflect when investors deployed
capital. We therefore construct a flow-adjusted NAV that
incorporates the timing and magnitude of fund flows,
providing a better estimate of the return experienced by
investors. The gap between reported NAV returns and flow-
adjusted returns highlights the impact of entry timing on
investor outcomes.

The strong headline performance of Midcap funds masks a
much weaker investor experience. While NAV-based CAGR
for the top-5 schemes by inflows since 2024 stands at ~14%
as of Aug?26, the flow-adjusted cost-based return is only
~4%, implying a ~9ppt gap. This indicates that investors
have consistently added capital at higher NAVs following
strong performance. This provides evidence that rising SMID
flows have increasingly followed performance, rather than
transiating proportionately into investor returns.

*Cost-based return represents the return on capital deployed

based on the timing of aggregate scheme flows and should not

be interpreted as the return of any individual investor.




Small Cap investors show a similar pattern, with SIP returns telling the same story

Median CAGR ‘Cost Based Returns’ for Top-5 Smallcap Schemes by Inflows since 2024
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Similar is the case for Smallcap schemes. The flow adjusted NAV
returns (as of 315t Aug) is 4.4% CAGR since Jan24 while reported NAV
based median CAGR returns is at 9.5%.

Below charts shows estimate investor returns by assuming an equal
amount was invested daily in the Midcap and Smallcap indices from
Jan24. This provides a SIP-based return measure that accounts for

the timing of investments rather than simply measuring the change in
index levels.
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Cash deployment continues- Large caps deplete cash as Small caps build dry powder amid record inflows
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Mutual funds continued to deploy cash in Aug26, with overall cash holdings declining
to 4.2% —lowest since Jan22. Continued primary market activity is absorbing a
meaningful portion of available liguidity, leaving mutual funds with limited cash buffers.
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Midcap schemes have maintained relatively low cash levels for several months, with
most incremental inflows being deployed. Absolute cash have remained broadly stable
at ~INR 21,500 crore over the past three months, indicating that the strong inflows
into Midcaps are largely translating into deployment rather than accumulating as cash.
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Cash levels in Large Cap schemes have declined further to 2.2% (INR 8,920 crore), well
below the long-term average and the lowest level since 2020.

Cash Levels of Small Cap Schemes (% AUM)
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Small Cap cash levels are rising sharply over the past two months. Cash has increased to
6.4% — the highest in 10 months — while absolute cash has reached a record INR 31,500
crore. The sharp acceleration in Small Cap inflows over the past two months is therefore not
being deployed at the same pace, resulting in a meaningful build-up in cash balances.

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
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Monthly change in absolute cash positions- Deployment by larger AMCs. Small cap cash expands sharply

AMC LEVEL ABSOLUTE CASH CHANGE M-o-M (INR CRS)

Abs Cash
Chg Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
SBI 541 233 -1,570 1,071 -1,730 5,241 -5,202 2,194 -4,544 -4,295 2,387 -1,415
HDFC 461 1,850 1,518 1,295 -13 -7,926 -2,140 2,505 542 -551 -839 -1,608
Icicl -99 4,437 -4,249 -2,197 -1,789 2,308 -5,229 4,972 -3,847 1,328 1,246 -4,001
Nippon -803 -825 -144 -448 -281 -203 798 362 -1,541 1,682 -627 -725
Kotak -1,368 -951 715 -799 -655 1,029 28 -652 967 -327 -675 2,559
Axis -643 -2,310 226 1,662 4,095 -1,578 1,301 -3,774 -832 -1,081 2,760 -514
Mirae 42 500 -642 947 -568 161 136 -303 177 -25 1,246 -1,089
Aditya -42 -439 -356 328 -110 -152 -818 1,159 -654 298 583 -251
Parag 1,224 1,013 -329 226 -1,407 1,800 -940 -1,099 -1,458 -2,552 1,078 -663
DSP -320 -852 -12 -179 -187 945 -303 3,136 176 -765 -719 -412
uTi -164 -9 -187 -198 356 -65 -1,057 1,174 45 -17 111 -123
Franklin -5 -339 -335 447 -261 431 -128 1,250 -642 -56 280 139
Canara 232 -90 -510 131 151 81 288 698 -208 -244 -99 -176
Quant -718 2,691 -1,661 431 -690 4,361 -5,557 1,606 -1,508 5,863 -4,341 2,030
Tata -419 741 -898 610 -198 258 -925 773 -784 -89 -50 13
Motilal 3,574 2,432 -576 4,575 -6,589 -2,534 189 140 1,068 -1,851 782 1,016
HSBC 82 290 -234 -413 640 406 21 -888 164 9 266 -202
Invesco -532 631 324 -102 -812 555 -530 45 330 -83 1,422 -523
Bandhan -611 230 656 -729 189 678 -310 1,123 -394 -572 984 2,666
Sundaram -528 573 -659 -71 65 58 -430 789 -366 -260 89 -55
Edelweiss 122 -74 24 28 167 44 382 -149 -75 -8 -40 474
Mahindra -86 184 45 -346 332 514 -462 25 103 -307 770 42
PGIM 160 -253 48 72 -124 -81 -161 122 -28 367 -406 154
Baroda 517 -623 80 -174 77 173 269 -151 -246 -210 38 116
Total 866 8,877 -8,307 6,229 -9,087 7,802 -21,309 14,501 -13,430 -3,291 6,495 -1,976
Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
Elara Securities (India) Private Limited 8



Cash levels of large AMCs- Multi-year low for most large fund houses
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Stocks witnessing consistent buying over past 7-months

Stocks witnessing Buying
in past 7-months

Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

Meesho Ltd. 102 233 115 249 2,355 913 1,674
Bharti Airtel Ltd. 1,297 13,006 750 340 397 74 1,585
HDFC Bank Ltd. 1,954 13,673 1,335 2,691 8,164 2,046 1,524
Piramal Finance Ltd. 125 694 305 43 85 411 1,475
Indegene Ltd. 12 20 5 12 28 0 799
SPR Auto Technologies Ltd. 5 3 28 20 64 49 712
PB Fintech Ltd. 2,546 836 171 1,238 209 2,190 665
Urban Company Ltd. 72 858 13 63 54 26 559
Divi's Laboratories Ltd. 134 246 126 253 625 381 558
Shree Cement Ltd. 177 366 487 84 17 109 473
Union Bank Of India 298 527 83 7 233 467 437
Kotak Mahindra Bank Ltd. 2,801 3,471 318 1,506 368 2,050 406
Swiggy Ltd. 435 154 208 243 711 1,543 399
Tata Consumer Products Ltd. 1 25 240 259 100 201 334
JSW Steel Ltd. 97 391 260 1,398 612 222 310
360 One Wam Ltd. 216 314 410 527 395 1,105 287
Navin Fluorine International Ltd. 26 86 369 173 235 172 258
Bajaj Finance Ltd. 36 1,428 642 322 1,581 1,885 225
Vishal Mega Mart Ltd. 2,215 253 226 233 249 464 185
Sundaram Finance Ltd. 29 74 28 30 129 241 176
RBL Bank Ltd. 299 84 309 178 445 320 160
Bandhan Bank Ltd. 530 14 264 157 91 446 148
CarTrade Tech Ltd. 79 25 17 10 68 221 145
Cemindia Projects Ltd. 18 25 31 33 22 141 144
Adani Green Energy Ltd. 6 276 95 243 336 676 116
PNB Housing Finance Ltd. 86 152 337 231 263 317 97
Voltamp Transformers Ltd. 9 21 43 308 66 63 90
Aditya Birla Sun Life AMC Ltd. 51 37 290 244 235 15 82
Vodafone Idea Ltd. 169 21 60 29 353 42 67
Mahanagar Gas Ltd. 26 3 47 86 94 6 66
Five-Star Business Finance Ltd. 114 104 221 161 183 51 65
Aadhar Housing Finance Ltd. 46 17 31 113 86 157 64
Jindal Saw Ltd. 78 111 22 40 97 145 49
Bikaji Foods International Ltd. 56 15 70 48 87 28 49
Paradeep Phosphates Ltd. 196 118 144 100 46 94 45
Elgi Equipments Ltd. 133 20 75 26 67 135 24
Mastek Ltd. 162 29 9 9 15 87 23
Rainbow Children's Medicare Ltd. 28 60 39 69 45 67 22
Delhivery Ltd. 164 128 454 188 311 393 11
Central Bank Of India 3 6 5 462 71 3 1

Sorted on largest buying in latest month Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
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Stocks witnessing consistent selling over past 7-months

Stocks witnessing Selling
in past 7-months

Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

GAIL (India) Ltd. -336 -23 -92 -486 -199 -618 -634
Religare Enterprises Ltd. -0 -12 -4 -0 -40 -4 -194
V-Guard Industries Ltd. -1 -2 -23 -11 -0 -151 -161
Neogen Chemicals Ltd. -12 -9 -10 -12 -89 -41 -146
Shivalik Bimetal Controls Ltd. -2 -30 -59 -62 -71 -85 -97
Happiest Minds Technologies Ltd. -25 -7 -46 -40 -59 -61 -68
HDB Financial Services Ltd. -78 -83 -16 -47 -50 -152 -54
Gateway Distriparks Ltd. -24 -20 -3 -1 -12 -19 -54
Kennametal India Ltd. -0 -4 -19 -17 -1 -77 -52
Bata India Ltd. -26 -38 -21 -14 -52 -24 -47
Gujarat Pipavav Port Ltd. -0 -1 -11 -38 -57 -30 -41
Stylam Industries Ltd. -10 -1 -3 -2 -9 -40 -39
Somany Ceramics Ltd. -23 -0 -2 -17 -31 -12 -35
Amrutanjan Health Care Ltd. -0 -9 -4 -8 -7 -8 -32
Whirlpool Of India Ltd. -54 -54 -8 -25 -37 -149 -32
Route Mobile Ltd. -73 -5 -16 -7 -7 -32 -22
La Opala RG Ltd. -2 -1 -17 -1 -3 -10 -21
TeamLease Services Ltd. -10 -39 -14 -1 -21 -140 -19
Ashoka Buildcon Ltd. -1 -0 -4 -1 -7 -9 -17
Bharat Bijlee Ltd. -6 -10 -33 -7 -7 -2 -16
Techno Electric & Engineering Company Ltd. -31 -14 -83 -13 -38 -27 -10
Jagran Prakashan Ltd. -13 -2 -5 -12 -13 -5 -7
Raymond Lifestyle Ltd. -12 -21 -0 -0 -3 -1 -6
Shakti Pumps (India) Ltd. -50 -39 -107 -37 -14 -21 -5
Stanley Lifestyles Ltd. -25 -2 -18 -8 -14 -12 -5
Privi Speciality Chemicals Ltd. -3 -5 -77 -23 -4 -16 -5
Greenlam Industries Ltd. -0 -42 -28 -113 -20 -5 -1
Transrail Lighting Ltd. -0 -2 -18 -4 -25 -0 -0
IFB Industries Ltd. -2 -6 -4 -9 -10 -12 -0
SMS Pharmaceuticals Ltd. -0 -0 -5 -0 -0 -43 -0
Sorted on largest selling in latest month Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
Elara Securities (India) Private Limited 12



Stocks witnessing shift from Buying to Selling

Stocks witnessing shift from

Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

Buying to Selling

Tech Mahindra Ltd. -709 743 166 801 213 229 -1,643
Hindustan Aeronautics Ltd. -45 591 894 1,103 798 545 -512
Adani Enterprises Ltd. 46 565 336 1,230 2,979 6,082 -330
EPL Ltd. -0 36 92 58 44 2 -281
Himadri Speciality Chemical Ltd. 4 9 3 2 32 24 -207
JSW Infrastructure Ltd. 24 49 85 63 3,354 193 -183
Torrent Power Ltd. -219 7 45 35 135 240 -138
Suzlon Energy Ltd. -235 261 484 688 169 79 -102
Cipla Ltd. -51 111 510 249 325 42 -101
HFCL Ltd. 1 19 52 7 186 12 -100
Hyundai Motor India Ltd. 156 23 321 858 1,011 247 -83
The Jammu & Kashmir Bank Ltd. 0 26 85 178 67 49 -71
Indigo Paints Ltd. 20 40 6 40 7 37 -62
DOMS Industries Ltd. 23 51 32 36 395 17 -44
Schneider Electric Infrastructure Ltd. 85 34 7 35 110 35 -40
Neuland Laboratories Ltd. 17 48 88 54 95 171 -35
OLA Electric Mobility Ltd. -71 16 70 78 405 107 -27
Onesource Specialty Pharma Ltd. 56 164 287 124 38 102 -26
Clean Max Enviro Energy Solutions Ltd. 36 42 24 23 -15
Dodla Dairy Ltd 55 20 13 13 1 10 -10
Ujjivan Small Finance Bank Ltd. 44 197 88 43 91 156 -8
BEML Ltd. 39 21 9 30 18 26 -8
Fiem Industries Ltd. 11 14 10 31 3 4 -7
Global Health Ltd. 165 76 34 330 205 37 -5
Sorted on largest selling in latest month Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
Elara Securities (India) Private Limited 13



Stocks witnessing shift from Selling to Buying

Stocks witnessing shift from

Selling to Buying Feb-26  Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

Life Insurance Corporation of India -46 -138 -333 -720 -216 -113 14,884
GE Vernova T&D India Ltd. -629 -679 -1,040 -1,511 -1,085 -299 987
Foseco India Ltd. 0 -0 -6 -0 -1 -0 515
MTAR Technologies Ltd. -2 -43 -58 -284 -333 -47 380
ZF Commercial Vehicle Control Systems -59 -93 -121 -49 -89 -285 216
Amara Raja Energy & Mobility Ltd. -30 -23 -98 -11 -31 -79 70
Star Health and Allied Insurance Company 14 -99 -88 -73 -259 -18 17
Garware Technical Fibres Ltd. -11 -13 -13 -31 -2 -8 10
Ceigall India Ltd. -12 -8 -1 -1 -2 -10 5
Alkyl Amines Chemicals Ltd. 0 -5 -0 -2 -0 -0 4
Bharat Coking Coal Ltd. -12 -30 -44 -15 -81 -24 0
Sorted on largest buying in latest month Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
Elara Securities (India) Private Limited 14
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Biggest Over/Under Owned Sectors-Tech largest overowned led by Eternal, PB Fintech and Swiggy

Largest Over Owned Sectors

No of Days % ) Median . .
. % of Top-10 . . Aditya Franklin
Sector ;VOV]{LI&Vg:; ;ngms VOlgg’/zi © amvcs, ow tolc\l’:fg{ ';V/ s HISI;C Y 3 ,’__J i I,':’(’j’;’(f ‘I’V','F Kotak is MF Ml\’;ze Birla SL Templeto DSP MF
ow/uw on Sector Months MF n MF
Tech 3.3% 1.1% 7.1 80% 10.2 05% 0.1% 02% 12% -0.1% 3.3% 3.2% 0.4% 3.4% -1.7%
Auto Ancillary 2.5% 1.1% 9.7 100% 9.2 1.9% 2.5% 07% 1.6% 1.4% 1.3% 03% 2.0% 1.1% 2.1%
Retailing 1.5% 1.1% 5.4 50% 0.8 -0.4% 04% -01% 43% -0.8% 1.4% -0.6% 3.7% 0.2% -2.4%
Private Bank 0.9% 1.0% 3.5 80% 4.1 6.4% -02% 2.0% 1.1% -1.4% 1.2% 2.7% 0.5% 3.0% 7.7%
Pharma 0.8% 0.9% 3.8 50% 10.4 5.0% 1.4% -1.2% -1.0% 35% 28% 21% -02% -1.0% -0.2%
Insurance 1.2% 0.4% 9.5 70% -3.2 1.1% 1.6% 4.6% 03% -13% -1.3% 1.2% 1.2% -0.4% 1.9%
Logistics 1.3% 0.3% 3.2 60% 57 1.3% 03% 07% -1.0% -0.1% 04% 1.8% -1.0% 0.6% -0.7%
Consumer Durables 1.2% 0.1% 2.3 70% -2.8 0.2% -0.8% -01% 1.0% 03% -01% 08% 0.2% 0.6% 0.0%
Capital Goods 0.1% 0.1% 0.3 40% -0.9 -2.9% -0.5% -0.1% 2.8% 1.2% 21% -1.8% 0.7% -0.5% -2.0%
Textiles 2.6% 0.1% 6.6 50% 4.5 01% 0.0% 00% 01% 02% 00% 00% 0.0% -0.1% 0.0%
Largest Under Owned Sectors
No of Days % of Top-10 Median Aditya Franklin
. . .
Sector ;vov]{txﬂvcv:; ;ngzvl\;s V"lé’:/zi © amvcs, ow m,cv’ffg/{ P3V/ g H/\ZI;C Y 3 ,’__3 i lr,:lzlji);) CI:;F K:;ﬁk Axis MF MA’;,‘ZE Birla SL Templeto DSP MF
oW/ uw on Sector Months MF n MF
NBFC -1.6% -1.9% -5.4 10% 1.6 -5.6% -1.8% -3.7% -1.8% 1.1% -03% -2.9% -0.3% -4.9% -2.1%
Metals -2.0% -1.4% -7.0 20% 1.4 -2.0% -1.0% -0.9% -1.6% -1.4% -3.2% 1.2% 0.0% -1.6% -2.1%
FMCG -2.1% -1.2% -10.8 10% -1.2 -1.5% -1.0% -04% 0.3% -24% -24% -1.7% -1.9% -1.1% -1.4%
IT -1.0% -0.9% -3.1 20% 2.5 -0.1% -3.2% -2.0% -0.7% -1.1% -2.2% -1.7% 0.8% -0.7% 0.1%
Infra -3.1% -0.7% -11.5 10% -7.7 -0.7% -0.7% -0.8% -1.0% -0.7% -1.0% -0.5% 0.8% -1.4% -0.9%
Energy -2.9% -0.7% -9.2 0% 8.8 -0.9% -0.7% -03% -0.8% -14% -1.1% -0.9% -1.2% -0.9% -0.3%
Utilities -1.1% -0.7% -5.3 20% -7.9 -2.1% 1.0% -1.5% 0.8% -1.9% -2.5% -1.8% -1.3% -0.7% -2.2%
Telecom -1.2% -0.6% -4.9 20% -4.6 -0.4% -0.8% -1.0% -1.8% -0.5% -0.4% 0.6% -1.5% -0.7% 0.7%
PSU Bank -0.9% -0.6% -5.4 40% -2.2 1.1% 0.0% -2.2% 0.4% 1.8% -0.9% -0.4% -0.4% -0.8% 0.2%
Auto -0.6% -0.4% -2.2 30% 4.4 1.2% -1.9% 3.5% -2.3% -1.8% 0.1% -0.4% -1.3% -1.1% -0.2%
* Sorted on OW/UW as a % of AUM
Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
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AMC Level Over/Under Owned Positions- Positions mapped with actual Benchmark of Active Schemes in each AMC

Aditya  Franklin Canara Motilal

Sector HDECMF  simE (CICTPru Nippon ool ME Axis MF Mirae MF Birla SL Templeton DSPMF  UTIMF  Robeco Oswal PPFASMF 249Nt
MF  India MF MF
MF MF MF MF

Banks 7.5% -0.2% -0.2% 1.6% 0.5% 0.3% 2.3% 0.1% 2.3% 7.9% 0.2% 0.2% -9.8% 1.4% -5.9%
Private Bank 6.4% -0.2% 2.0% 1.1% -1.4% 1.2% 2.7% 0.5% 3.0% 7.7% 1.5% 1.2% -7.7% 4.5% -4.1%
PSU Bank 1.1% 0.0% -2.2% 0.4% 1.8% -0.9% -0.4% -0.4% -0.8% 0.2% -1.3% -1.0% -2.2% -3.1% -1.8%
Financials -4.8% -0.5% 1.2% -2.5% -0.7% -2.5% -2.7% 0.4% -5.7% -0.9% -3.3% -1.0% 4.6% -4.8% -4.0%
NBFC -5.6% -1.8% -3.7% -1.8% 1.1% -0.3% -2.9% -0.3% -4.9% -2.1% -2.7% 0.2% 5.2% -2.3% -5.3%
Insurance 1.1% 1.6% 4.6% 0.3% -1.3% -1.3% 1.2% 1.2% -0.4% 1.9% -0.6% -1.0% -2.7% -1.6% -1.2%
AMC -0.2% -0.3% 0.3% -1.0% -0.4% -0.9% -0.9% -0.5% -0.4% -0.7% 0.0% -0.2% 2.2% -0.9% 2.5%
Information Tech 0.4% -3.1% -1.8% 0.5% -1.2% 1.1% 1.5% 1.2% 2.7% -1.7% 5.5% 1.5% 10.4% 1.1% -6.4%
IT -0.1% -3.2% -2.0% -0.7% -1.1% -2.2% -1.7% 0.8% -0.7% 0.1% 2.1% -1.7% 2.2% 4.2% -3.2%
Tech 0.5% 0.1% 0.2% 1.2% -0.1% 3.3% 3.2% 0.4% 3.4% -1.7% 3.4% 3.2% 8.2% -3.0% -3.3%
FMCG -1.5% -1.0% -0.4% 0.3% -2.4% -2.4% -1.7% -1.9% -1.1% -1.4% -1.9% -2.1% -3.0% 2.2% -1.2%
Auto 3.1% 0.6% 4.2% -0.7% -0.4% 1.4% -0.1% 0.7% 0.0% 2.0% -0.5% -0.9% -1.5% -0.9% -2.9%
Auto 1.2% -1.9% 3.5% -2.3% -1.8% 0.1% -0.4% -1.3% -1.1% -0.2% 0.6% -0.5% -0.9% 1.0% -3.9%
Auto Ancillary 1.9% 2.5% 0.7% 1.6% 1.4% 1.3% 0.3% 2.0% 1.1% 2.1% -1.1% -0.4% -0.6% -1.9% 1.0%
Consumer Disc -1.4% -0.2% -0.7% 5.4% -2.0% 2.2% -0.3% 3.3% 1.5% -2.7% 5.7% 6.9% 3.1% -6.7% -2.0%
Building materials -1.4% 0.7% -0.2% -0.5% -1.1% 0.3% -0.2% -0.2% 0.4% 0.2% 2.1% -0.8% -1.2% -1.3% -1.1%
Consumer Durables 0.2% -0.8% -0.1% 1.0% 0.3% -0.1% 0.8% 0.2% 0.6% 0.0% 1.1% 0.9% 0.3% -0.9% -1.7%
Retailing -0.4% 0.4% -0.1% 4.3% -0.8% 1.4% -0.6% 3.7% 0.2% -2.4% 2.8% 4.2% 4.4% -3.9% 1.2%
Hotels 0.1% -0.5% -0.3% 0.6% -0.5% 0.6% -0.3% -0.3% 0.3% -0.5% -0.4% 2.6% -0.3% -0.6% -0.4%
Chemicals -1.0% 0.4% 0.1% -1.0% 2.7% 0.7% 0.0% 0.6% -1.3% 1.7% -0.6% -0.3% -1.8% -1.8% -2.9%
Agro Chem -0.5% -0.1% 0.5% -0.5% 0.4% -0.3% -0.1% 0.5% -0.8% 1.2% -0.2% -0.1% -1.3% -0.6% -0.4%
Speciality Chem -0.6% 0.5% -0.4% -0.5% 2.3% 1.0% 0.1% 0.2% -0.5% 0.4% -0.4% -0.1% -0.5% -1.2% -2.5%
Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
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AMC Level Over/Under Owned Positions- Positions mapped with actual Benchmark of Active Schemes in each AMC

Aditya  Franklin Canara Motilal

Sector HDFCMF  sgimp  [CICTPrus NiPpon o i \F Axis MF - Mirae MF Birla SL Templeton DSPMF  UTIMF  Robeco Oswal PPFASMF QU9
MF  India MF MF
MF MF MF MF
Industrials -4.1% -24% -1.6% 2.0% 2.3% 1.1% -2.7% 0.5% 0.6% -3.7% -3.5% 0.1% 6.9% -8.7% -3.0%
Capital Goods -2.9% -0.5% -0.1% 2.8% 1.2% 2.1% -1.8% 0.7% -0.5% -2.0% -2.6% 0.1% 5.9% -6.3% -2.1%
Infra -0.7% -0.7% -0.8% -1.0% -0.7% -1.0% -0.5% 0.8% -1.4% -0.9% -0.8% -1.3% -0.5% -1.2% -0.1%
Defense -0.4% -1.3% -0.6% 0.2% 1.9% -0.1% -0.4% -0.9% 2.5% -0.8% -0.1% 1.2% 1.5% -1.2% -0.7%
Energy -1.1% -1.1% -0.6% -1.7% -1.3% -2.3% -0.9% -1.9% -1.6% 1.5% -0.9% -2.2% -0.9% -0.6% 1.2%
Energy -0.9% -0.7% -0.3% -0.8% -1.4% -1.1% -0.9% -1.2% -0.9% -0.3% -0.2% -0.9% 0.6% -1.2% 2.2%
omMC 0.1% -0.5% 0.1% -0.4% 0.3% -0.6% 0.1% -0.3% -0.1% 1.4% -0.5% -0.6% -0.7% -0.8% -0.4%
Gas -0.2% 0.1% -0.4% -0.6% -0.3% -0.6% -0.1% -0.5% -0.6% 0.3% -0.2% -0.6% -0.8% 1.3% -0.6%
Telecom -0.4% -0.8% -1.0% -1.8% -0.5% -0.4% 0.6% -1.5% -0.7% 0.7% -0.4% -0.4% 1.0% -0.8% 4.6%
Pharma 5.0% 1.4% -1.2% -1.0% 3.5% 2.8% 2.1% -0.2% -1.0% -0.2% 2.5% 0.0% -4.6% -3.2% 1.5%
Utilities -2.1% 1.0% -1.5% 0.8% -1.9% -2.5% -1.8% -1.3% -0.7% -2.2% -1.8% -1.4% -2.9% 7.6% 4.1%
Metals -2.0% -1.0% -0.9% -1.6% -1.4% -3.2% 1.2% 0.0% -1.6% -2.1% -1.7% -2.3% -2.1% -3.7% -1.1%
Cement -0.4% 0.5% 0.7% -0.1% 1.6% -0.1% -0.3% 0.0% 0.2% 0.0% -0.7% 0.3% -1.4% -1.8% -1.3%
Real Estate -1.0% -0.2% 0.4% -0.9% -0.4% 0.1% 0.3% 0.2% 0.8% 0.5% 04% 0.4% -0.6% -0.5% 0.9%
Textiles 0.1% 0.0% 0.0% 0.1% 0.2% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% -0.1% 0.0% 0.0% 0.2%
Sugar 0.0% 0.0% -0.1% 0.1% 0.1% 0.0% 0.0% 0.2% -0.2% 0.0% -0.1% 0.0% -0.1% 0.5% -0.4%
Paper 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0%
Logistics 1.3% 0.3% 0.7% -1.0% -0.1% 0.4% 1.8% -1.0% 0.6% -0.7% -0.4% 0.1% 0.0% -1.2% 0.5%
Media 0.0% -0.1% 0.0% -0.2% -0.1% -0.3% -0.1% -0.1% -0.3% -0.1% 0.1% -0.2% -0.1% -0.1% 0.3%
Diversified -1.9% -1.1% -1.5% -1.0% -1.1% -2.3% -0.6% -1.6% -0.9% -2.4% -1.9% -1.6% -1.3% -4.1% 2.9%
*Reliance Industries is included in Diversified Sector Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
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Biggest Over/Under Owned Stocks- Among top 125 stocks.

0 0
Most Crowded  index ~ MF . % O/W /s O/W (INR ’P";‘r’:;t Scfe‘r’::es Lyrop Mot Underowned index ~ MF . % UMW /s U/W (INR 'P";‘r’:;t Scfeges Lo
Names Wgt  Holding Index Wgt bn) (Days) ow Names Wgt  Holding Index Wgt bn) (Days) ow
Axis Bank 1.9%  27% _ 0.8% __ 40% 249 27 Reliance Industr 45%  2.8% _ -1.7% _ -37% ___ -536 24 15%
ICICI Bank 5.2%  6.0% 07%  13% 228 11 BSE 14%  08% _ -0.6% _ -41% ___ -183 13 19%
Eternal Ltd 13%  19% 07% _ 56% 226 21 Larsen & Toubro 24%  20%  -04%  -17%  -137 14 37%
Interglobe Aviat 0.6% 1.0% 0.4% 58% 114 20 Titan Company 1.1% 0.7% -0.4% -39% -135 28 26%
Maruti Suzuki 0.9% 12% 03%  38% 108 16 HDFC Bank 5.8%  54%  -04% 7% -134 4 28%
Samvardh. Mothe.  0.4%  0.7%  0.3% __ 82% 103 32 Laurus Labs 0.7%  03%  -04% -131 34 12%
Vedanta Aluminium __ 0.0% _ 0.3% _ 0.3% 101 31 Bharti Airtel 2.9%  25%  -04%  -14%  -130 8 34%
Kotak Mah. Bank 1.6%  1.9% _ 03%  19% 100 15 Grasim Inds 0.6% _ 03% _ -0.4% -124 42 14%
Jindal Steel 02% 05% 03% ETCH 85 57 ITc 13%  09%  -04%  -29%  -123 23 14%
Lenskart Solutions 0.2% 0.4% 0.2% 107% 74 16 Hind. Unilever 0.9% 0.5% -0.4% -41% -122 29 11%
SBI Life Insuran 0.4% 0.6% 0.2% 47% 64 29 Adani Ports 0.7% 0.3% -0.4% -57% -122 22 14%
United Spirits 02% 04%  02%  86% 62 42 Nestle India 05% 02% -04% BRIV -118 40 10%
Groww 0.1% _ 03% _ 0.2% 60 6 TCS 1.2%  09% _ -03% _ -28% __ -110 10 20%
Solar Industries 02% 04%  02% _ 70% 55 17 Hindalco Inds. 0.8% 04%  -03%  -42%  -103 18 20%
Hyundai Motor | 02% _03% _ 0.2% 53 23 JSW Steel 0.6% _03% _ -03% __ -49% __ -100 42 14%
Divi's Lab. 0.6% 08% 02%  26% 53 16 Bajaj Auto 0.7% 04%  -0.3% _ -43% -95 23 21%
Cholaman.Inv.&Fn  0.4%  0.5%  0.1%  33% 44 14 Jio Financial 04% 01%  -0.3% -95 21
Muthoot Finance 0.2% 0.3% 0.1% 64% 33 10 Bajaj Finance 1.5% 1.2% -0.3% -19% -89 10
IPRU AMC 0.1% _02% _ 01% __ 69% 32 16 Vodafone Idea 04% _ 0.1% _ -0.3% -89 12
Cipla 04% 05%  01%  23% 31 14 Hitachi Energy 04%  02%  -0.2% -78 15
HDFC Life Insur. 03% 04% 01% _ 27% 27 10 Polycab India 05%  02%  -02% -78 21
Manipal Health 00% _01% _ 0.1% 27 21 Tata Steel 0.8% _ 0.6% _ -02% __ -29% -76 13
Life Insurance 0.5% 0.6% 0.1% 17% 27 9 Hero Motocorp 0.7% 0.4% -0.2% -35% -75 21
TVS Motor Co. 0.5% 06% 01%  15% 25 6 GMR Airports 03% 01%  -0.2% -72 35
Avenue Super. 0.3% 04%  01%  20% 21 7 Bajaj Finserv 0.6%  04%  -02%  -36% -69 28
Adani Energy Sol 02% 03% 01%  27% 21 4 BHEL 0.6% 04%  -02% _ -32% -64 11
Mankind Pharma 03% 03% 01%  24% 20 15 Wipro 02% 01%  -02% R -56 13
Zydus Lifesci 01% 02% 01%  41% 20 12 loct 03% 01%  -02% TS -56 27
Indian Bank 03% 04% 01%  19% 18 8 ONGC 0.5% 03%  -02%  -36% -55 12 15% 7%
Bajaj Holdings 03% 03% 01%  21% 18 32 Ashok Leyland 0.5%  03%  -02%  -36% -54 13 I 23%
SBI Funds 00% _01% _ 0.1% 16 18 Asian Paints 0.6% _ 04% _ -02% __ -26% -52 17
FSN E-Commerce 04% 05% 00%  11% 16 8 Marico 04%  02%  -02% _ -39% -52 31
Bosch 02% _03% _ 0.0% __ 21% 15 8 Canara Bank 02% _ 01% _ -0.2% -50 15
Adani Enterp. 0.5% 0.5% 0.0% 10% 15 2 Infosys 2.0% 1.8% -0.1% -7% -48 3
Torrent Pharma. 04% 04%  00%  12% 14 6 Lloyds Metals 02% 01%  -01% -41 38
DLF 02% 03% 00%  19% 14 5 Tata Consumer 03%  02% -01%  -36% -41 20 16%  -3%

Index Wgt= AUM adjusted index weight: No Index= Not in any index Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

% OW v/s Index Wgt= MF holding as a % of Index Wgt
Impact Period= No of days volumes needed to cover OW/UW positioning (6 month avg volume)
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Biggest Over/Under Owned Stocks- Among 126-250™ stock

Impact % of Impact % of
Most Crowded Index MF % O/Wv/s O/W (INR ) Most Underowned Index MF o % U/Wv/s U/W (INR )
Names Wgt  Holding % O/W Index Wgt bn) Period Schemes 1-Yr O/P Names Wgt  Holding % U/W Index Wagt bn) Period Schemes 1-Yr O/P

(Days) o/wW (Days) o/w

Aster DM Health. 0.2% 0.4% 0.2% 76% 55 40 21% 24% Suzlon Energy 0.5% 0.2% -0.3% -112 25

PB Fintech. 0.6% 0.8%  02% _ 27% 53 16 36% 7% Yes Bank 0.4%  01% _ -0.3% -100 42

Vishal Mega Mart ___ 0.3% __ 0.5% _ 0.2% __ 57% 53 35 21% IDFC First Bank 05%  02% _ -0.3% -95 50

Sona BLW Precis. 0.4% _ 06% _ 02% __ 41% 53 31 27% Natl, Aluminium 03% _ 01% _ -0.2% -64 15

Swiggy 0.4% _ 05% _ 02% __ 41% 51 10 32% NMDC 03% _ 01% _ -02% -59 28

Ipca Labs. 03% _ 0.4% _ 02% __ 58% 49 75 13% UPL 03% _ 01% _ -0.2% -58 41

Max Financial 0.4% _05% _ 0.1% __ 36% 47 36 30% NHPC Ltd 03% _ 01% _ -0.2% -55 34

Gland Pharma 03%  04% _ 0.1% 5% 43 23 15% MRF 03% 01% _ -0.1% -48 52

Meesho 01%  03%  0.1% _ 100% 41 9 20% Godrej Propert. 02% 01% _ -0.1% -46 28

Apar Inds. 03% _ 04% _ 0.1% __ 43% 40 18 22% Sundaram Finance __ 0.3% __ 0.2% _ -0.1% __ -43% -46 129 0% 10%
Prestige Estates 0.3% 0.4% 0.1% 47% 39 30 26% Info Edg.(India) 0.5% 0.3% -0.1% -42 16

Balkrishna Inds 0.2% 0.3% 0.1% 59% 33 37 10% -5% Adani Total Gas 0.2% 0.0% -0.1% -42 12

Schaeffler India 02% _03% _01% __ 64% 32 80 22% 6% Jindal Stain. 02% _ 01% _ -01% -41 78

Mphasis 0.3% 0.4% 0.1% 32% 31 22 25% -15% Waaree Energies 0.2% 0.1% -0.1% -40 11

Ajanta Pharma 0.1% 0.2% 0.1% 55% 26 65 19% 48% Colgate-Palmoliv 0.2% 0.1% -0.1% -47% -36 40

INDO-MIM 00% _01% _ 0.1% 25 11 100%  NA Authum Invest 01% _ 0.0% _ -01% -36 85

Bharti Hexacom 0.1% 0.2% 0.1% 67% 24 72 13% -3% Welspun Corp 0.4% 0.3% -0.1% -30% -35 13

Tata Comm 02% _03% _01% __ 37% 23 23 11% __ 11% _ JSW Energy 03% _ 02% _ -01% _ -36% -35 18

K PR Mill Ltd 0.1% 02% 01%  55% 22 37 18% 7% Bank of India 0.2% 0.1%  -0.1% -34 24

Coforge 0.6% 0.7% 0.1% 11% 22 4 38% 8% Hindustan Copper 0.2% 0.1% -0.1% -53% -32 7

Torrent Power 02% _03% _ 01% __ 29% 21 26 12% 8% Oil India 02% _02% _ -01% __ -40% -32 15

KEI Industries 03% _04% _ 0.1% __ 20% 21 8 21%  17% _ SAIL 03% _02% _ -01% _ -38% -32 7

Shree Cement 02% _02% _01% __ 39% 20 28 PPl 1%  Patanjali Foods 01% _00% __-01% L -30 18

Nippon Life Ind. 02% _03% _01% __ 31% 20 15 205 I RcTC 01% _ 00% _ -01% [T -30 48

Fortis Health. 0.4% 0.5% 0.1% 13% 19 13 22% 2% Glenmark Pharma. 0.4% 0.3% -0.1% -26% -29 20

AIA Engineering 02% _02% _01% __ 37% 18 46 13% |ES  APLApollo Tubes 0.4% _ 0.3% _ -01% _ -23% -29 20

Godrej Consumer 02% _02% _01% __ 30% 18 10 13% _ -22% _ Rail Vikas 01% _ 0.0% _ -0.1% -29 15

M & M Fin. Serv. 02% _03% _01% __ 24% 18 13 15% 2B Exide inds. 02% _01% _ -01% __ -46% -28 17

Biocon 03% _03% _01% __ 20% 18 9 15%  14% _  Indusind Bank 0.6% _05% _ -01% __ -13% -27 11

Premier Energies 01% _02% _ 0.1% __ 48% 18 10 9% 7% HFCL 03% _ 02% _ -01% _ -30% -27 4

RBL Bank 03% _03% _00% __ 17% 15 8 24% B2  General insuranc 01% _ 01% _ -0.1% -25 68

Global Health 01% _ 02% _ 0.0% __ 35% 14 35 11% __ 20% _ Dabur India 02% _01% _ -01% __ -33% -23 23

Coromandel Inter 02% _03% _0.0% __ 19% 13 20 14% __-7% _ Havells India 03% _ 02% _ -01% __ -25% -23 16 -23%
Thermax 01% _ 02% _ 0.0% __ 29% 13 10 13% __ 16%  Aegis Logistics 02% _01% _ -01% _ -37% -22 10 93%
Piramal Finance 03% _03% _0.0% __ 13% 13 12 20% NA Cochin Shipyard 01% _ 01% _ -01% -22 P) -19%
Aditya Infotech 01% _ 01% _ 0.0% __ 38% 13 12 15% [WEIURN  DrReddy's Labs 0.4% _ 03% _ -01% __ -18% -22 8 13%  -2%

Index Wgt= AUM adjusted index weight: No Index= Not in any index Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

% OW v/s Index Wgt= MF holding as a % of Index Wgt
Impact Period= No of days volumes needed to cover OW/UW positioning (6 month avg volume)
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Mutual fund positioning in most overowned stocks- To drive relative performance v/s benchmark

Most Overowned
Stocks in Market

HDFCMF  SBI MF

Kotak MF Axis MF Mirae MF BirlaSL Templeton DSP MF UTIMF Robeco PPFAS MF Quant MF Tata MF HSBC MF

Axis Bank

Invesco Bandhan

ICICI Bank

Eternal Ltd

MF MF
-0.5% 1.0%
1.5% -0.1%

Interglobe Aviat

Maruti Suzuki

Samvardh. Mothe.
Vedanta Aluminium
Kotak Mah. Bank

Jindal Steel

2.2% -0.2%
2.2% 1.0%
1.6%  -0.6%
1.2% -0.3%
1.0%  -0.5%
-0.2% 0.9%
0.5%

1.4% 1.6%
0.4% 0.1%

Lenskart Solutions

0.0%

0.3%

00425

o230 3%

1.9%

0.0% 0.3%

-0.5%

0.0%
-0.2%

0.1%

-0.1%

025 0.5%

SBI Life Insuran

United Spirits 1.0% -0.1%
Groww -0.1% 0.0%
Solar Industries -0.1% 0.7%
Aster DM Health. 0.8% 0.2%
Hyundai Motor | -0.1%
PB Fintech. 0.5%  -0.5%
Vishal Mega Mart 0.8% 0.1%
Divi's Lab. 0.2% 1.1
Sona BLW Precis. 0.2% 0.8%
Swiggy -0.1% 0.3%
Ipca Labs. 0.8% -0.2%

Max Financial

Delhivery

-0.1% -0.2%
-0.2% -0.2%
0.2% -0.4%
-0.1% 0.0%
0.2% 0.0%
-0.2% 0.0%
0.1% 0.2%

Cholaman.Inv.&Fn

-0.1% 1.1%

Gland Pharma

Sterlite Tech. 0.1%

Meesho 0.0% 0.5%
Apar Inds. -0.2% -0.1%
Prestige Estates 0.0%  -0.2%
Jubilant Food. -0.1%

1.1%

0.4% 0.0%

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

The table highlights AMC-wise exposure to the most overowned stocks in the MF industry — helping assess which fund houses are aligning with consensus positions and which
are taking contrarian bets.
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Mutual fund positioning in most underowned stocks- To drive relative performance v/s benchmark

. Aditya  Franklin Canara .
'g‘:;;g '::i’;‘:’:;d HDFCMF  SBI MF 'c',f;:’ u ”':';’,.’:'I’;F Kotak MF Axis MF Mirae MF BirlaySL Templeton DSPMF UTIMF Robeco OT:;;I%F PPFAS MF Quant MF Tata MF HSBCMF " Xf,;” B"'I’\Zg""
MF MF MF
UPL -03% 00%  04%  -0.2%  -04% -0.1%  -03% -0.2% -0.2% -03% -02%  -0.2%  -04% -02% -01% -01% -0.3% -02%  -0.2%
NMDC 03% 00% -01%  -0.1%  -03% -0.1%  -0.2% -0.1% 0.2%  -0.3% -02%  -0.2%  -04% -01% -01% -0.1% -0.3% -0.2%  -0.2%
Natl, Aluminium 04% -02%  00%  -0.2%  -04% -01%  -03% -0.1% -0.2% _ 0.4% -01%  -0.2%  05%  -02% -02% -02% -01% _-0.2% __ -0.3%
BHEL 0.7% -02%  -0.3% 0.9%  07% 00%  -03% -0.2% -04% -07% -02%  -0.3%  -09% -03%  1.6% 01% -0.4% -0.4% 0.2%
Bajaj Finserv 0.0% -0.3%  0.1%  -01%  -0.3% -04% _ -05% 0.3% 0.0% -04% -0.5%  -05%  -03%  05% -02% -0.2% -0.3%  -0.5% 1.0%
GMR Airports 04% -02%  -02%  -0.2% _ -04% -0.1%  -0.3% _ 0.4% 0.2%  -04% 03%  -0.2%  -05% -02% -02% -0.2% -0.3% -02%  -0.2%
Hero Motocorp 0.7% -0.4%  02%  -0.6% _ 02% -0.4% 0.6% -0.4% -0.5%  -0.2%  01%  -0.5%  -1.0%  -04% -03% _0.3% -01% -0.5% 0.0%
Tata Steel 0.0% -0.1%  01%  -02%  -0.3% -0.5%  -0.1% _ -0.8% 04% -0.6% -0.3%  -0.1%  -03%_  07% -03% -04% -0.2% -07%  -0.7%
Polycab India 0.5% -03%  00%  -0.3%  -05% -0.2%  -04% -0.2% -0.2%  -01% _ 0.6%  -0.3% _ -04%  -02% _-0.2% -0.3% _ 02% -0.2% __ -0.4%
Hitachi Energy -0.5% -0.3%  -02%  -0.3% _ -05% -0.2%  -04% -0.2% -0.3% -0.3% -0.3%  0.0%  -06% -02% -02% -0.3%  0.3% 00%  -0.3%
Vodafone Idea 04% -03%  -02%  -0.3%  -04% -01%  -03% -0.2% 0.3%  -04% -03%  -0.2%  -05% -02% -02% -0.3% -0.3% -03% _ -0.3%
Bajaj Finance -0.9%  0.5% _ -1.4% 01% _ 04%  17%  -0.6% -0.5% 1.0%  -0.6%  1.3%  1.5%  -01% _ -10%  -0.6% -0.5% -0.6% _-0.8% _ -1.2%
Jio Financial -0.3%  -0.4%  -0.4% 0.0%  -02% -03%  -0.3% -0.4% -0.3%  -0.3% -0.3%  -0.3%  -0.2%  -04% -02% -0.2% -0.2% -04%  -0.2%
Bajaj Auto 02% -0.1%  -0.6%  -01%  -0.4% -0.5%  -0.6% _ 0.1% 0.5%  -0.5% -0.4%  -0.2%  -0.3%  -0.6% -03% -0.4% -0.3% -0.5%  -0.4%
IDFC First Bank 0.6% -05% -0.3% __ -0.5%  -0.6% -0.3% __ -0.5% -0.3% 0.2%  -06% -03% _ -04% _ 02%  -0.3% _ -0.3%  1.5% -0.3% _ -0.4% 0.4%
JSW Steel 01% -0.1%  -0.5%  -03%  -0.3% -0.5%  -0.5% _ -0.6% -04%  -04% -03%  -0.5%  -0.3%  -0.6% -03% -0.2% -01% -06%  -0.5%
Yes Bank 04% -03%  02%  -0.3%  -04% -02%  -0.3% _-0.2% 0.3% -04% -03%  -0.3%  -0.6%  -02% -02% -03% -03% -03%  -0.3%
Hindalco Inds. 0.4% -03% _ -0.5%  -04% _ -0.3% __ -0.6% 0.3% _ 0.9% 0.1%  -0.5% _-0.6%  -04%  -0.3%.  07% -0.3% -03% _ 00% -0.3%  -0.7%
TCS -0.8% -1.0%  -0.5% 0.3%  -0.5% -0.3% 0.3%  -1.2% 0.0% -0.2% -0.6%  -04%  -04%. 17% -01% -0.1% -0.6% -0.5% 0.7%
Suzlon Energy 0.6% 05% -03%  -0.5%  -06% -0.3%  -05% -0.3% 0.2%  -0.6% 00%  -0.2%  12% -03% -03% -0.4% -05% -04% __ -0.4%
Nestle India -04%  -0.5% _ -0.5%  -0.3% _ -03% _-0.4% __ -0.5% __ -0.5% -04%  -04%__ -01%  -0.4% _ -0.2% _ -05%  -02% -0.3% _-0.3% _-05% __ -0.5%
Adani Ports -04% -0.4%  -0.5%  -0.2%  -04% -0.5%  -0.3% _ 0.1% -0.5%  -0.5% -0.4%  -0.5%  -0.3%  -07% -03% -0.2% -0.3% -0.6%  -0.4%
Hind. Unilever 0.5% -0.4% __ 0.1% 03%  -03% -0.5%  -08% -0.6% -0.6% -01% -0.7%  -04% _ -0.4%  0.8% -04% -0.3% -0.1%  -08%  -0.2%
ITC 0.9% -0.9%  -03%  -01% _ -0.6% _ -1.1% 0.1%,  -1.2% -0.8%  0.0% -0.6% _ -0.7% _ -0.5% __ 3.9% -0.6% -0.1% _-0.5%  -1.2% 0.3%
Grasim Inds -0.5% -0.5%  -0.5%  -0.3%  -03% -0.4% __ -0.5% -0.1% 0.0% -05% -0.4% _ -0.5%  -02%  06% -03% -04% -0.3% -02%  -0.4%
Bharti Airtel 0.2% -0.8%  -0.5%  -11%  -0.1%  0.4% 0.4%  -0.8% 0.0% _ 08% 03% _ 05%  -1.0%  00% _ 00% _01% -08% -08% _ -0.7%
Laurus Labs 0.8% -0.5%  -0.4% _ -0.5% _ -0.8% _-0.1% 1.9%  -0.4% -0.5% _ -0.8% -0.6%  -0.4%  -1.0%  -04% _ -04% _-0.5% _-0.3% -0.5% __ -0.6%
HDFC Bank 0.1% -0.9%  0.4% 0.9%  -0.5% -0.5% 1.3%  -1.8% 0.1%  1.9% 02%  0.2%  -2.2%  18% -25% -0.4% -0.8%  -4.1% 0.7%
Titan Company 0.1%  -08%  -0.7%  -04% _ -0.5%_ 07% __ -0.6% -0.4% 0.7% 07% _06% -03% _ 03%  09% -05% -0.6% -04% _-0.6% __ -0.5%
Larsen & Toubro -0.2%  -0.4%  -01%  -0.2% __ 0.4% -0.3%  -04% _ -0.6% 0.0%  -0.7% _-0.8% __ 0.0% _ -0.9%.  -23%  -1.0% -03% -0.1% _ 11%  -0.7%
BSE 1.2% -0.4%  00%  -0.2%  -0.6% -0.3%  -0.9% -0.6% 0.9%  -1.4% -0.8%  -0.4%  -1.0%  -0.7% -0.6% -0.7% -1.0%  09%  -0.7%
Reliance Industr 1.8%  -2.2%  -11%  -0.7%  -1.1% -2.1%  -04% -1.3% 0.7% -2.1% -1.9%  -1.3%  -17%  3.9% -13% -0.8% -0.8% -34%  -0.3%

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund
The table highlights AMC-wise exposure to the most underowned stocks in the MF industry — helping assess which fund houses are aligning with consensus positions and which
are taking contrarian bets.
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AMC-Wise Ownership Bias in Stocks v/s Industry Peers- To drive relative performance v/s Peers

Sr No HDFC MF SBI MF ICICI Pru MF Nippon India MF Kotak MF Axis MF Mirae MF
1 Bosch Ltd. Adani Enterprises Ltd. Life lnsufance . Elantas Beck India Ltd.  Piramal Finance Ltd. Torrent Pharmaceuticals HDB Financial Services
Corporation of India Ltd. Ltd.
. ; . Coromandel . . .
2 Indian Bank Biocon Ltd. TVS Motor Company Ltd. Mankind Pharma Ltd. . Cummins India Ltd. Dalmia Bharat Ltd.
International Ltd.
3 Mahindra & Mahindra Torrent Power Ltd. Avenue Supermarts Ltd. Avenue Supermarts Ltd. Fortis Healthcare Ltd. TVS Motor Company Ltd. LTtata Communications

Financial Services Ltd.

d.

. . FSN E-Commerce HDFC Life Insurance Voltamp Transformers . . Crompton Greaves
4 Cummins India Ltd. Ventures Ltd. Company Ltd. Ltd. Dalmia Bharat Ltd. Apar Industries Ltd. Consumer Electricals Ltd.
5 Cipla Ltd. Adani Energy Solutions Pl Industries Ltd. syngene International Indian Bank Cholamandalam Finance FSN E-Commerce
Ltd. Ltd. Ventures Ltd.
6 LBtzlkrlshna Industries Thermax Ltd. DLF Ltd. Fortis Healthcare Ltd. Global Health Ltd. Li’ge Organic Industries SKF India Ltd.
7  Fortis Healthcare Ltd. ~ Shree Cement Ltd. Apollo Tyres Ltd. Acme Solar Holdings Ltd. KEI Industries Ltd. Divi's Laboratories Ltd. Lb; ZF India (Industrial)

Life Insurance

Solar Industries India

8 Varroc Engineering Ltd. Corporation of India Cummins India Ltd. Shree Cement Ltd. Ltd. Sansera Engineering Ltd. Gujarat Energy Ltd.
SrNo  Aditya Birla SL MF  Franklin Templeton MF DSP MF UTI MF Canara Robeco MF Motilal Oswal MF PPFAS MF

Godrej Consumer . . . Coromandel Torrent Pharmaceuticals Kalyan Jewellers India  Bajaj Holdings &

1 Products Ltd. Kirloskar Oil Engines Ltd. International Ltd. Dr. Lal Pathlabs Ltd. Ltd. Ltd. Investment Ltd.

2 Dr. Lal Pathlabs Ltd. Llizly an Jewellers India Coforge Ltd. Coforge Ltd. TVS Motor Company Ltd. Coforge Ltd. Zydus Lifesciences Ltd.
Adani Energy Solutions . . . . . .

3 Ltd Pine Labs Ltd. Kirloskar Oil Engines Ltd. Global Health Ltd. Global Health Ltd. Premier Energies Ltd. Zydus Wellness Ltd.

4 Mankind Pharma Ltd. L%edp/us Health Services LSt);ng ene International Ajanta Pharma Ltd. KEI Industries Ltd. KEI Industries Ltd. Cipla Ltd.

5  Meesho Ltd. Mankind Pharma Ltd.  Fortis Healthcare Ltd.  Avenue Supermarts Ltd. Mrs.' B.ec.'tors Food sterlite Technologies DLF Ltd.

Specialities Ltd. Ltd.

6 Ajanta Pharma Ltd. PB Fintech Ltd. Emami Ltd. Metro Brands Ltd. Cholamandalam Finance Aditya Infotech Ltd. Lliztak Mahindra Bank
PNB Housing Finance Equitas Small Finance . Voltamp Transformers  PNB Housing Finance Diamond Power . A

7 Ltd. Bank Ltd. Cipla Ltd. Ltd. Ltd. Infrastructure Ltd. Maruti Suzuki India Ltd.

8  V-Guard Industries Ltd. ;ZZZ’CI SEZthdmeermg LI:;JX Financial Services Grindwell Norton Ltd. Divi's Laboratories Ltd.  Muthoot Finance Ltd.  Axis Bank Ltd.

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

The table highlights AMC-specific differentiated bets — stocks where positioning diverges from peers and which could drive relative outperformance versus the peer set.
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AMC-Wise Ownership Bias in Stocks v/s Industry Peers- To drive relative performance v/s Peers

Sr No Quant MF Tata MF HSBC MF Invesco MF Bandhan MF Sundaram MF Edelweiss MF
1  Adani Enterprises Ltd. Sudarshan Chemical Piramal Finance Ltd. Global Health Ltd. I\./Iahm.dra & Mahmdra Kalyan Jewellers India Fortis Healthcare Ltd.
Industries Ltd. Financial Services Ltd.  Ltd.

Torrent Pharmaceuticals

2  RBL Bank Ltd. The Ramco Cements Ltd. Aditya Infotech Ltd. Aditya Infotech Ltd. V-Mart Retail Ltd. Cummins India Ltd. Ltd
3 Piramal Finance Ltd. Kirloskar Pneumatic PNB Housing Finance Coforge Ltd. Emami Ltd. Kirloskar Oil Engines Ltd. Indian Bank
Company Ltd. Ltd.
Adani Energy Solutions . Nippon Life India Asset  Prestige Estates Projects Crompton Greaves .
4 Ltd. Elantas Beck India Ltd. Management Ltd. Ltd. Consumer Electricals Ltd. Thermax Ltd. KEI Industries Ltd.
5 Ppremier Eneraies Ltd Adani Energy Solutions Thyrocare Technologies Craftsman Automation Kotak Mahindra Bank  RateGain Travel Craftsman Automation
g o Ltd. Ltd. Ltd. Ltd. Technologies Ltd. Ltd.
6 DLFLtd. Pl Industries Ltd. FSN E-Commerce Cholamandalam Finance HDFC Life Insurance TVS Motor Company Ltd. Karur Vysya Bank Ltd.
Ventures Ltd. Company Ltd.
ICICI Prudential Asset . . , . .
7 Management Company Acme Solar Holdings Ltd. Mah/n.dra & Mahmdra Dr. Agarwal's Health The Ramco Cements Ltd. I\.ﬂahm'dra & Mah/ndra Cummins India Ltd.
Ltd Financial Services Ltd.  Care Ltd. Financial Services Ltd.
. Healthcare Global Sterlite Technologies FSN E-Commerce
8 Arvind Ltd. Enterprises Ltd. Karur Vysya Bank Ltd. ~ RBL Bank Ltd. Ltd. Ventures Ltd. TVS Motor Company Ltd.
Sr No Mahindra Manulife MF PGIM India MF Baroda BNP Paribas WhiteOak Capital MF LIC MF Union MF Bajaj Finserv MF
1  Biocon Ltd. TVS Motor Company Ltd. Bosch Ltd. Lzzrrent Pharmaceuticals Azad Engineering Ltd. L7;3rrent Pharmaceuticals Thermax Ltd.
Torrent Pharmaceuticals ZF Commercial Vehicle
2  The Ramco Cements Ltd. Mankind Pharma Ltd. Ltd Azad Engineering Ltd.  KEIl Industries Ltd. Control Systems India K.P.R. Mill Ltd.
) Ltd.
3 Nippon Life India Asset Bharti Hexacom Ltd. Pine Labs Ltd. Coforge Ltd. FSN E-Commerce Aether Industries Ltd. RBL Bank Ltd.
Management Ltd. Ventures Ltd.
. . . . . Nippon Life India Asset  Ujjivan Small Finance . .
4 Adani Enterprises Ltd.  Timken India Ltd. Karur Vysya Bank Ltd.  SJS Enterprises Ltd. Management Ltd. Bank Ltd. AIA Engineering Ltd.
5 AIA Engineering Ltd. Cummins India Ltd. Cummins India Ltd. PNB Housing Finance Mrs._ B.ec'tors Food Gokaldas Exports Ltd.  Divi's Laboratories Ltd.
Ltd. Specialities Ltd.
Ujjivan Small Finance . Kalpataru Projects
6 Coforge Ltd. TBO Tek Ltd. Bank Ltd. Dr. Lal Pathlabs Ltd. Karur Vysya Bank Ltd.  Ajanta Pharma Ltd. International Ltd.
. . Coromandel sy . Shaily Engineering . Sona BLW Precision
7 Piramal Finance Ltd. International Ltd. Divi's Laboratories Ltd. plastics Ltd. Schaeffler India Ltd. RBL Bank Ltd. Forgings Ltd.
Prestige Estates Projects ZF Commercial Vehicle Thyrocare Technologies FSN E-Commerce
8  KEl Industries Ltd. g ) Control Systems India y g Kirloskar Oil Engines Ltd. Rubicon Research Ltd.

Ltd. Ltd.

Ltd.

Ventures Ltd.

The table highlights AMC-specific differentiated bets — stocks where positioning diverges from peers and which could drive relative outperformance versus the peer set.

Elara Securities (India) Private Limited

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

24



Out of Index Stocks - Stocks which are owned but not there in the Benchmark and vice-versa

No. of No. of
Schemes owyuw OW/UW  Impact o Schemesnot )/, OW/UW Impact o "y
Stock holding  (INR bn) as %of  Period o/P 1-Yro/pP Stock . hgld/ng (INR bn) as % of Period o/P 1-Yro/P
outside Index MCAP (Days) inspite Index MCAP  (Days)
name

Vedanta Aluminium 80 101 5% 31 -7% NA Asian Paints -254 -52 -10% 17 -8% 7%

Ujjivan Small 49 28 36% 25 16% 49% Marico -253 -52 -23% 31 4% 22%
TD Power Systems Ltd. 41 43 17% 23 20% 179% Tata Consumer -253 -41 -25% 20 -7% -3%
SBI Funds 38 16 3% 18 NA NA Himadri Special -253 -34 -76% 5 4% 54%
Manipal Health 36 27 4% 21 NA NA Jubilant Pharmo -253 -10 -180% 50 13% 5%

Dhoot Transmission Ltd. 35 22 12% 3 NA NA Gravita India -253 -9 -190% 19 -5% 3%

MTAR Technologie 35 33 16% 5 -14% 296% Gillette India -253 -4 -106% 17 -7% -24%
INDO-MIM 34 25 8% 11 NA NA Brainbees Solut. -253 -3 -267% 3 -18% -49%
Shriram Pistons 29 9 14% 27 24% 83% Vardhman Textile -253 -1 -153% 3 -13% 38%
Shiprocket Ltd. 28 8 28% 3 NA NA Britannia Inds. -253 5 -20% 2 -1% -10%
Diamond Power 28 15 14% 13 80% 137% Paradeep Phosph. -253 5 -152% 5 16% -6%
SJS Enterprises 28 15 35% 47 9% 66% Sun TV Network -253 5 -138% 20 -10% -10%
Shadowfax Technologies Ltd. 27 24 18% 19 24% NA Muthoot Finance -253 33 -21% 10 -6% 5%

Sterlite Tech. 27 42 7% 24 26% 559% Tube Investments -252 -10 -47% 9 -19% -15%
Metropolis Healt 26 33 22% 145 10% 19% Indiamart Inter. -252 -8 -239% 31 -19% -25%
Gokaldas Exports 24 15 42% 37 -12% -8% ABB -252 -7 -16% 2 4% 43%
Sansera Enginee. 23 28 9% 31 48% 195% Sonata Software -252 -6 -307% 8 -4% -22%
Rubicon Research Ltd. 23 32 8% 41 30% NA Indian Energy Ex -252 -4 -235% 5 -5% -16%
Wework India Management Ltd. 22 9 23% 32 10% NA Indian Bank -252 18 -21% 8 -1% 28%
Sedemac Mechatronics Ltd. 22 11 16% 23 17% NA P I Industries -252 19 -69% 20 -14% -30%
Arvind Ltd 22 20 15% 45 7% 77% Indus Towers -251 -28 -25% 11 -5% 14%
Equitas Sma. Fin 22 28 26% 95 -4% 36% Amara Raja Ener. -251 -18 -154% 15 -3% -14%
KSB 21 11 15% 47 -8% 1% Deepak Fertiliz. -251 -13 -141% 19 -10% 2%

Shaily Engineer. 21 14 14% 14 20% 48% Nuvama Wealth -251 -13 -78% 15 -1% 39%
Thyrocare Tech. 21 16 22% 40 8% 49% Mahanagar Gas -251 -5 -238% 12 -8% -12%
Century Plyboard 21 24 12% 309 -4% -6% Aadhar Hsg. Fin. -251 -4 -122% 16 -7% -6%
Inox India 20 6 10% 9 12% 77% Bayer Crop Sci. -251 1 -141% 4 -9% -22%
Mrs. Bectors Food 20 11 29% 15 22% -10% Techno Elec.Engg -251 1 -220% 3 -3% -20%
Avalon Tech 20 29 13% 31 45% 163% India Cements -251 3 -219% 15 -6% -6%
SKF India (Industrial) Ltd. 19 29 13% 183 13% NA Indraprastha Gas -251 6 -119% 10 -9% -23%
Sky Gold & Diam. 18 8 14% 10 57% 177% Zydus Wellness Ltd. -251 17 -149% 26 6% 11%
Pricol Ltd 18 8 19% 18 38% 48% Biocon -251 18 -38% 9 -2% 14%
Safari Inds. 18 9 24% 65 -8% -27% Granules India -250 -22 -122% 21 14% 69%
Prudent Corp. 18 21 12% 161 16% 24% Intellect Design -250 -8 -262% 20 -9% -30%
Arvind Fashions. 17 9 28% 60 -8% -16% Zen Technologies -250 -8 -155% 6 -13% 13%
Ethos Ltd 17 12 22% 67 12% 13% J & K Bank -250 -7 -154% 9 -9% 45%

Source: Elara Securities Research, Bloomberg, Capital Line, Ace Mutual Fund

Index Wgt= AUM adjusted index weight; No Index= Not in any index
% OW v/s Index Wgt= MF holding as a % of Index Wgt
Impact Period= No of days volumes needed to cover OW/UW positioning (6 month avg volume)
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary information on
the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this document should be construed as an
advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits
and risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be
happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and
expressly disclaim all liability for any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this
information. Elara Securities (India) Private Limited or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal
or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or other business from any
company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and is being furnished to you solely for your
information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This Note is not
directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements within such
jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform themselves about and observe, any
such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document
is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara
Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India)
Private Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees, agents or
representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.
This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since
the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the
views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in the
securities or derivatives of any companies that the analysts cover. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this
report.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to note that any
dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and BSE Limited [BSE] and
a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However, during the
routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor operational deviations in
certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled
by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered.
Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject company, whereas its
associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the
end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or
its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.
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Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering
and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities
(India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate
entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its
associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. Research analyst or
Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate
and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such
information without appropriate professional advice after a thorough examination of the particular situation.

Disclaimer for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the United
States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty. Only
major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption in Rule 15a-6. A
US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the
Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may
reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by or on
behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for
investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services from the
subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material
conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign Counterparty makes a
market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents
of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.
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Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) the
value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in
interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as ADRs,
whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited (“Avior
UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which the Foreign
Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein (“Report”) have been
prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as such; and
(b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions provided in
this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider this Report as only a
single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by or on behalf of Avior UK, the
Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the Report,
including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is deemed to be first
disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on request. A list of the Foreign
Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any
recommendation in respect thereof and disclaims any such liability.

Certification by Each of the Authors of this Report

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or sector as
covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or indirectly, to the specific
recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any material conflict of interest at the time
of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month period ending on the last day of the month
immediately preceding the date of publication of the Report.
Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and securities in
this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this Report.
Note that:
i The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and
ii. Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are
not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.
Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, Suite
2335, New York, New York 10111.
Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE.
Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INHO00000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant (Regn. No.:
IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India
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