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FIl Monthly Flow Tracker — Mar’25

In Mar'25 both Flis and Dlls were net buyers in the Indian equity market (with buying of USD Venkatesh Balasubramaniam
975mn and USD 4.3bn respectively). In the first half of March, i.e. until 19th March, Flls were venkatesh balasubramaniam@jmfl.com | ngg(g;(fng
net sellers, offloading equities to the tune of USD 2.6bn. However, they turned net buyers Shalin Choksy
post that, buying Indian equities worth USD 3.6bn. Sectors which witnessed the highest shalin.choksy@jmfl.com | Tel: (91 22) 66303380
inflows included BFSI (USD 1.7bn), telecom (USD 360mn), and metals (USD 219mn), while Hitesh Suvarna
those which saw the highest outflows included IT (USD 973mn), FMCG (USD 643mn), Oil hitesh.suvama@jml.com | Tel: (91 22) 66303351

and Gas (USD 397mn) and autos (USD 327mn).

We acknowledge the contribution of Dharmendra Sahu in
the preparation of this report

= Mar'25 was a tale of two halves: In Mar'25 both Flls and Dlls were net buyers in the
Indian equity market (with buying of USD 975mn and USD 4.3bn respectively). In the first

half of March, i.e. until 19th March, Flls were net sellers, offloading equities worth USD

. . N Nifty valuation table
2.6bn. However, they turned net buyers post that, buying Indian equities worth USD

Particulars FY25E FY26E FY27E
3.6bn. Fll shareholding in Indian equities inched up to 16.8% from 15.9% MoM. <
Nifty Index 22,538 22,538 22,538
m [T, FMCG, Oil & Gas saw the largest Fll outflows: Sectors that saw the highest outflows EPS INR) 985 1087 1193
included IT (USD 973mn), FMCG (USD 643mn), Oil and Gas (for the 7" consecutive ' '
month, USD 397mn) and autos (for 8" consecutive month, USD 327mn). YoY (%) 4.4 16.1 147
. . ) . . BPS (INR 6,701 7,384 8,144
= BFSI, telecom, metals saw Fll inflows: Sectors which witnessed inflows included BFSI (USD (NR)
1.7bn), telecom (USD 360mn), and metals (USD 219mn). Other sectors which saw = YoY (%) 3.0 10.2 103
inflows, although a smaller quantum included Realty (USD 68mn), Chemicals (USD = PE () 21.9 18.9 16.5
57mn), Media (USD 51mn) and Pharma (USD 15mn). PB (x) 34 31 28
= Fll shareholding in BFSI and Pharma rises: BFSI, IT, Oil & Gas, Auto and Pharma remained = ROE (%) 15.5 16.9 17.6

the top 5 sectors wherein Flls held equities in India, adding up to ~60% of Fil holdings in
India. As a % of FIl AUC in India, the share of BFSI rose marginally to 31.2% from 30.8%
in Feb'25, while that of Pharma rose from 6.8% to 6.9%. IT services (the second largest)
saw a sequential dip from 9.9% to 9% owing to geopolitical uncertainties, followed by
autos at 6.7% (vs. 7% MoM). Oil & Gas saw no change.

Fll net flows for the month of Feb’25 and Mar‘25 split by sector (USD mn)
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Fll shareholding in Indian equities was 16.8% as of Mar’25, which has increased as compared
to 15.9% as of Feb'25. As of end-Mar’25, Fll Equity Assets under Custody (AUC) stood at INR
66.8trIn, 7% higher than INR 62.4trln as of Feb’25.

FIl ownership as a % of total Indian

Exhibit 1. FIl ownership of Indian equities
equities has fallen from 20.5% in

22.0 1 Mar’15 to 16.8% in Mar'25.
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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. Fll net flows in FY25 so far In Mar'25, Flis were net buyers to

FIl Activity DIl Activity . .

Month (NR br) (NR br) Nifty levels % change in Nifty the tune of INR 80.5bn (USD

Apr'24 918 441.9 22,605 120% 975mn) worth of stock and the
Nifty rose ~6% MoM.

May'24 -252.6 557.3 22,531 -0.30%

H H I

Jun'24 259.4 586.3 24,011 6 60% Interestingly, in Mar’25, Flis and DlIs
were both net buyers

Jul'24 2796 2349 24,951 3.90%

Aug'24 116.8 4828 25,236 1.10%

Sep'24 497.9 3186 25,811 2.30%

Oct'24 -919.3 1,072.5 24,205 -6.20%

Nov'24 -182.6 4448 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%

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

Exhibit 5. Fll net flows for the month of Mar'25 (Mar’25, USD mn) Mar'25 was a tale of two halves. In
the first half of March, i.e. until 19"
March, Flls were net sellers,
offloading equities to the tune of
uUsD 2.6bn.

947

However, they turned net buyers
post that, and purchased Indian
equities to the tune of USD 3.6bn.
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Exhibit 6. Fll net flows for the month of Mar’25 split by sector (Mar’25, USD mn) Sectors that saw the highest
2,000 - outflows included IT (USD 973mn),
1,675 FMCG (USD 643bn), and Services
1,500 (USD 353mn)
1,000 Oil and Gas (for the 7" consecutive
month) and autos (for the 8"
500 consecutive  month)  witnessed
selling to the tune of USD 397mn
0 and USD 327mn respectively
-500 BFSI saw inflows of USD 1.7bn,
followed by telecom at USD 360mn.
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Exhibit 7. Comparing sectoral Fll flows (Feb’25 vs. Mar'25) (USD mn)

Sectors wherein Flls turned net

2,000 - & buyers vs. net sellers in Feb’25
1,500 - - - included inflows included BFSI
1000 | o (+USD  1.7bn), Telecom (+USD
'500 360mn), and Metals (+USD 219mn)
0 Vis-a-vis Feb’25, Flls turned net
500 - sellers i.n .IT, owing to geopoliti.cal
R = er zx B ac 3 uncertainties, and registering
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Exhibit 8. Sectoral Fll outflows (USD mn, Mar'24 - Mar’'25)
Month  Auto Giizs Chemical Durables Cg::,ligfr FMCG BFSI Pharma IT Media  Metals 0&G Power  Realty Telecom  Others
Mar-24 196 456 109 (161) 560 756 419 (1150 (200) (17) 145 (274) 6 588 960 810
Apr-24 93 (208) 159 (948)  (1,118)  (85)  (1,146) (6) (29) (284) 517 (5) 991 462 93 (208)
May-24 57 (@1 331 (501)  (1,027) 20 (694) (17) (114)  (666)  (365) 162 132 (530) 57 @1
Jun-24 234 10 563 (110) 1,098 395 (117) 3) (358) (315 (299) 327 952 263 234 10
Jul-24 (61 22) 409 117 913) 604 1,405 56 874 194 (454) 27 375 (64) ®61) 22)
Aug-24 () 562 496 429 (1,430) 694 481 (23) (450) 144 (136)  (139) 246 322 @) 562
Sep-24 172 445 (351) 584 3,244 791 (145) 14 138 77) 168 641 230 804 172 445
Oct24 70 (341) (1,054 (1,378) (3,109)  (7) (344) (M 17 (2,550)  (180)  (165)  (321)  (246) 70 (341)
Nov-24 2 m (18) (167) 296 57 653 - (143)  (1,581)  (94) 244 (601)  (285) 2 M
Dec-24 71 (106) 379 (327) 368 442 1,064 15 14 (12700 (218 562 44 835 71 (106)
Jan-25 41 439)  (964)  (627) (2,882)  (505)  (747) 20 (75  (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
Source: NSDL, JM Financial
Exhibit 9. Comparing Fll holding % of total AUC in key sectors BFSI, IT, Oil & Gas, Auto and
gg Pharma remained the top 5 sectors
™ wherein Flls held equities in India.
These 5 sectors in themselves add
up to 60% of Fll assets in India.
Of these, we saw a marginal
sequential downtrend in autos, and
2 IT, while BFSI and Pharma saw a
o wo O i o o 2 o marginal |ncr.ease. No change in the
<< —~ o 0 B oo ¥ v sharg of Oil & Gas in total Fll
i N e holdings.
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Exhibit 10. Comparing Fll holding in BFSI as a % of total AUC ] ]
As a % of Fll AUC in India, BFSI
40.0% -

remained the highest at 31.2%,

38.0% - rising marginally from 30.8% in
36.0% Feb’25. This was obvious given the

o USD 1.7bn positive Fll flows into the
34.0% sector
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Exhibit 11. Comparing Fll holding in IT as a % of total AUC As a % of Fl AUC in India, IT

services remained the second
16.0% - 15.4%

highest after BFSI, at 9%, dropping
15.0% - from 9.9% sequentially. This decline
14.0% - was owing to Flis selling of USD 973
13.0% - mn in IT in the month of Mar’'25,
12.0% owing to geopolitical uncertainties.
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Exhibit 12. Mar’25 Fll net flows for select nations (USD mn)
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Exhibit 13. Nifty 1-yr forward P/E and RoE chart (JMFL estimates)
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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.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been
prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional
Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered
in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the
views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.
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This report 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 JM Financial Institutional
Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be
eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of
and to observe such restrictions.
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Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the
United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of
1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for
purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule
15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are
not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM
Financial Institutional Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered
broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing
requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this
report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In
the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821,
New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
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