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SIPs steady, weak lumpsum inflows after a strong 2Q

Equity mutual fund inflows (including hybrid, ex-arbitrage) stood at INR 322bn in
Oct'25, down 22% MoM and -38% YoY. Arbitrage schemes recorded inflows of
INR 69bn, reversing from INR 10bn outflows in September. SIP inflows remained
resilient at INR 295bn (+1% MoM, +17% YoY). NFO inflows were strong at INR
42bn, from INR 10bn in September. Excluding NFOs, inflows were weak MoM at
INR 280bn.

Strong NFO inflows in October were led by Jio Blackrock Flexi Cap, The Wealth
Company schemes and Consumption Fund NFOs from Invesco and Motilal Oswal.
NFO pipeline for November is weaker, with Kotak Rural Opportunities Fund, LIC MF
Consumption Fund and Helios Small Cap Fund.

Gross equity MF sales contracted 6% to INR 809bn from INR 863bn in September.
while redemptions increased 8% MoM to INR 487bn (perhaps led by strong
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in September), with 3.3% coming from appreciation and ~0.9% net inflows.

Debt MFs saw inflows of INR 285bn vs outflows of INR 226bn MoM while Liquid
schemes saw inflows of INR 1,313bn vs outflows of INR 797bn in September and
Lastly, SIP inflows of INR 295bn, +1% MoM, +17% YoY.
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Key highlights are tabulated below:
= Net flows (Oct’25):

- Equity MFs (incl. ELSS + Arbitrage + Balanced) Inflow: INR 391bn (vs. INR 401bn inflow in
Sep'25).

o Inflow of INR 69bn from arbitrage schemes. Excluding arbitrage flows, equity schemes
witnessed net inflows of INR 322bn (vs. INR 411bn net inflow in Sep’25), -22% MoM).

e Within equity, large cap scheme inflows decreased to INR 9.7bn (-58% MoM) while
small-cap declined to INR 35bn and multi+flexi cap scheme inflows increased to INR
114bn (-20%/+8% MoM) respectively. Mid-cap scheme inflows, however, gone down at
INR 38bn (-25% MoM). Thematics fund inflow normalised to INR 14bn in Sep’25 from
highs of INR 12bn in Sep’25.

o Arbitrage inflows increased to INR 69bn (against INR 10bn outflow in Sep’25), resulted in
total equity inflows (including arbitrage) declining INR 391bn MoM to INR 401bn in Sep'25

- Debt MF (ex-liquid) schemes witnessed net inflow of INR 286bn (vs. outflow of INR 226bn
MoM).

- Liquid schemes saw an inflow of INR 1313bn (vs. outflow of INR 797bn MoM)

- ETFs + FOFs + Index Funds saw a net inflow of 167bn (vs. inflow of INR 191bn MoM).
= MF Closing AUM (as of Oct’25):

Equity MFs (inclLLELSS+Arbitrage+Balanced) AUM: INR 46.4trln (+19% YoY, 4.2%
MoM).

Debt MFs (ex-liquid schemes) AUM: INR 9.5trln (+17% YoY, 3.8% MoM).

Liquid MFs AUM: INR 10.2trln (+17% YoY, 15.2% MoM).

Overall MF AUM: INR 79.9trln (+19% YoY, 5.6% MoM).
= SIP inflows (Oct’25):
- SIP inflows in Oct'25 stood at INR 295bn (+17% YoY, 1% MoM)

- Number of contributing SIPs in Oct’25 stood to 94.5mn (+2% MoM).
= Industry MF AUM mix (Oct’25):

- Equity MF schemes (incl. ELSS + Arbitrage + Balanced) contributed 58.2% to
industry monthly closing AUM as of Oct’25, compared with 59.0% in Sep’25
(-1423bps YoY, -81bps MoM).
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Monthly flows across equity schemes

Exhibit 1. Trend of monthly flows across equity schemes (INR bn)

Total equity inflow (INR bn) ‘ Oct-24 Nov-24‘ Dec-24‘ Jan-25‘ b-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

Equity

Multi Cap Fund 36 36 31 36 25 28 26 30 28 40 32 36 25 -11
Large Cap Fund 35 25 20 31 29 25 27 13 17 21 28 23 10 -13
Large & Mid Cap Fund 49 47 38 41 27 27 26 27 35 50 33 38 32 -6
Mid Cap Fund 47 49 51 51 34 34 33 28 38 52 53 51 38 -13
Small Cap Fund 38 41 47 57 37 41 40 32 40 65 50 44 35 -9
Dividend Yield Fund 5 2 3 2 1 1 1 0 0 1 -2 -2 -2 0
Value Fund/Contra Fund 25 21 15 16 13 16 11 -1 12 15 11 21 4 -17
Focused Fund 7 4 5 8 13 14 9 9 10 16 12 14 9 -5
Sectoral/Thematic Funds 123 77 153 90 57 2 20 21 5 94 39 12 14 1
Flexi Cap Fund 52 51 47 57 il 56 55 38 57 77 77 70 89 19
Arbitrage Fund 72 -14 -4 43 36 -29 118 157 156 73 67 -10 69 79
Balanced Hybrid

Fund/Aggreisive Hybrid Fund = g | 7l =) =) E =) - 2 £ 22 L E
Equity Savings 17 6 5 4 1 -6 -1 6 11 21 9 17 2 -15
Balanced (Hybrid+Solution)

Conservative Hybrid Fund 3 0 -2 -2 -1 -3 -2 1 1 3 0 -0 0 0
Dynamic Asset

Allocation/Balanced 25 16 16 15 7 8 9 11 19 26 23 17 5 -11
Advantage

Multi Asset Allocation 38 24 26 21 22 17 21 29 32 62 35 50 53
Retirement Fund 2 2 1 1 1 1 1 1 1 1 1 1 1

Childrens Fund 1 2 2 il 1 1 1 1 1 2 2 2 2

Saving Schemes

ELSS 4 6 2 8 6 7 -4 -7 -6 -4 0 -3 -7 -4
Total Equity inflow 591 404 458 487 363 243 387 399 470 638 490 401 391 0
Arbitrage inflow 72 -14 -4 43 36 -29 118 157 156 73 67 -10 69 -10
Total Equity (ex arb) 519 417 462 444 327 272 269 242 314 565 424 411 322 79

Source: AMFI, JM Financial

Exhibit 2. Equity (ex-arb) flow: Net inflow declined more than gross inflows in Oct’25
::‘;’m&e’; Oct/24 Nov/24 Dec/24 | Jan/25 | Feb/25 Mar/25 Apr/i25 May/25 Jun/25  JuU25 Augl25 Sep/25 | Oct/25 MoM%  YoY %

Gross inflow 934 750 860 794 652 687 690 710 731 977 773 863 809 -6.2%  -13.4%
Redemptions 416 333 397 350 325 415 421 468 417 412 350 452 487 7.8% -17.4%
Net inflow 519 417 462 444 327 272 269 242 314 565 424 411 322 -21.7% -38.0%

Source: AMFI, JM Financial
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Exhibit 3. Equity MFs net inflows (INR bn) Exhibit 4. Equity MFs net inflows (ex-arbitrage) (INR bn)
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Exhibit 5. Debt MFs net inflows (INR bn) Exhibit 6. Liquid MFs net inflows (INR bn)
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Exhibit 9. Debt MF AUM (INR trln) (closing basis)

Exhibit 8. Equity MF AUM (INR trln) (closing basis)

Mutual Fund AUM movement

India Asset Management
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Exhibit 13. Debt MF AUM vs. 10-year Gsec yield

e Debt MF AUM (INR bn) 10 year GSec yield (RHS)
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Source: AMFI, JM Financial ADebt MF AUM includes Income + Gilt + Infra Debt schemes, excludes Liquid schemes

Exhibit 14. Monthly SIP Inflows trend (INR bn)

SIP inflow (INR bn)
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Source: AMFI, JM Financial

Exhibit 15. AMC sector — JMFL valuation and estimates

EPS P/E ‘ P/B PAT/ Avg AUM Price / AUM
M. Cap
Company USD b Reco
n FY25A‘FY26E FY27E FY25A‘ FY26E‘ FY27E ‘ FY25A FY26E FY27E | FY25A FY26E | FY27E | FY25A | FY26E FY27E
13.2 ADD 47.6 40.5 35.7 13.0 11.7

HDFC AMC 1151 1352 1536 14.4 . 033% 035% 033% 156% 12.7% 10.8%
NAM (cons) 6.2 BUY 203 247 29.8 43.0 353 293 131 121 106 024% 0.25% 0.24% 100% 80% 6.5%
UTI AMC (cons) 17 REDUCE @ 639 587 75.6 18.4 20.0 155 33 31 3.0 0.24% 0.20% 0.23% 45% 38% 33%

Source: Bloomberg, JM Financial as on 11* Nov25
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APPENDIX |

JM Financial Institutional Securities Limited

Corporate Identity Number: U67100MH2017PLC296081
Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India.
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

New Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >= -10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Previous Rating System: Definition of ratings

Rating Meaning

Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than 15%

BUY . - )
for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
HOLD 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
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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
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such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.
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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., IM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 27th Floor, Office No. 2715, 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
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with
relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
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