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Average Market Cap Shape & Cluster Analysis 
 

 

Average Market cap Growth – Highlights: 

• Total Average Market cap for the period Jul-Dec 2023 stood at Rs. 321.8 lakh crs, a new high, up 17.7% from previous 

block of 6 months, Jan-Jun ‘23. 

• Market cap of Smallcaps grew the most by 38.6% ; Midcaps were up by 26% ; Largecaps were up 11.0%. 

• Among the Largecap set, companies in 51 to 100 cluster grew higher at 19.9% (like the previous 6M block), followed 

by Companies in 31 to 50 cluster , which was up 11.7%. Top-10 companies grew by 7.3%. 

• Among the Midcap-150 set, there was a balanced participation across the universe. Bottom 50, that is from 201 to 

250 cluster grew higher by 28.3%. Top-50 Midcap set was up 25.0%. 

• In the Smallcap space, that is 251st company & onwards, while most clusters broadly had grown during the 6 months 

period, the set from 1001 to 1500 cos, grew the highest by 50.8%, followed by those between 751 to 1000 by 48.1%. 

Companies in the cluster 501 to 750 grew by 46.4%. 

• Cos in the 11th to 30th group was the only set to have shown a decline YoY (-3.0%). 

 

 
 

 
 



Market Cap Thresholds & Market Cap Weight highlights 
 

 

Market Cap Thresholds: 

• The thresholds have evolved & expanded significantly over the past years. 

• The threshold point for Largecap now stands at Rs.67000 crs, up 34.9% in the past 6 mths ; up 37.1% YoY ; up 40.3% 

since 2020, in 3 Yrs & 136.5% in 5 Yrs. 

• Midcap entry point stood at around Rs.22000 crs, up 26.3% in 6M ; up 30.8% YoY ; up 36.1% over 3 yrs & 156% in 5 

yrs  

• In Smallcaps, the 250th cos’ market cap or 500th company of the listed universe stood at Rs.7315 crs, up 40.0% in 6 

mths ; up 39.2% YoY ; up 63.4% in 3 yrs and 185.5% in 5 yrs. 

• 750th Co’s market cap now stands at around 3300 crs and 1000th Co’s at 1700 crs, both were up 50% in 6M and had 

gone up multi fold over the past 3 & 5 yrs. 
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Average Market cap Weights – Highlights: 

 

• Largecap’s weight in the Total market cap further declined during the period Jul-Dec ‘23 to 64.4% from around 68.3%, 

in the previous 6M. 

• Midcaps’ market cap share went up to 17.78% from 16.6% the prev 6M. 

• Smallcaps’ (all remaining cos) market cap weight grew from 15.1% to 17.84%, higher than Midcap’s Weight, probably 

a first, in many years now. 

• Largecap weight is lesser than the levels seen during 2018 and 2020. Midcaps were slightly better and Smallcaps were 

much higher than in 2020.  

• Within Largecaps: Market cap share of Top-50 companies dropped & 51 to 100 cos grew, to 13.05% from 12.8%. 

• Midcaps: Market cap weight across Midcap clusters went up during the 6M, touching a 5-Yr high. 

• Smallcaps: Market cap weight of all Smallcap clusters expanded, and stands at a 5 Year high. 

 

 

 

 

 

 



Market Cap Category : What’s In & What’s Out ? 
 

 

Overall Highlights: 

• Category Elevations: 8 Midcaps became Largecaps ; 12 Smallcaps became Midcaps. 

• Category Declines: 8 Largecaps declined to Midcaps ; 15 Midcaps declined to Smallcaps. 

• 1 Demerged entity entered Largecap. 3 IPOs entered Midcap. 

• An estimated Rs 3.48 lakh crs were added to the market cap through 50+ IPOs, 33% Midcaps & 67% Smallcaps. 

• Around 19 cos got migrated from SME to Main Board in NSE & BSE, cumulatively adding a market cap of nearly Rs 

6940 crs, all in Smallcap category. 
 

 
 

 



IPOs (Main Board) during the latest 6 month period 

 

 

 
 

Prominent Demergers: 

 

Security 
Mkt Cap (Crs) 

Jul-Dec'23 
Category Rank Remark 

JIO FINANCIAL SERVICES LIMITED 146441.38 Large Cap 38 Demerged from Reliance Industries 

TVS HOLDINGS LIMITED 11714.05 Small Cap 372 Name Chg (Prev Sundaram Clayton) & Demerger 

NUVAMA WEALTH MANAGEMENT LIMITED 10269.65 Small Cap 398 Demerged from Edelweiss 

REDTAPE LIMITED 6581.31 Small Cap 540 Demerged from Mirza Intl 

NIIT LEARNING SYSTEMS LIMITED 5379.08 Small Cap 600 Demerged from NIIT 

SUNDARAM-CLAYTON LIMITED 3080.03 Small Cap 777 Demerged from TVS Holdings (name chg) 

BAJEL PROJECTS LIMITED 1863.93 Small Cap 971 Demerged from Bajaj Elec 

ALLCARGO TERMINALS LIMITED 1045.62 Small Cap 1203 Demerged from Allcargo Logistics 

TRANSINDIA REAL ESTATE LIMITED 1029.04 Small Cap 1209 Demerged from Allcargo Logistics 

VL E-GOVERNANCE & IT SOLUTIONS LIMITED 362.55 Small Cap 1654 Demerged from Vakrangee 

Total  1.88 Lk Crs    

 



Top 25 Largecap Stocks -% Change – Market Cap Rank trend 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 



Top 25 Midcap Stocks -% Change – Market Cap Rank trend 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



Top 25 Smallcap Stocks -% Change – Market Cap Rank trend 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



Most Grown & Fallen – Largecap / Midcap & Smallcap Stocks 

 

 

 

 
 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

Disclaimer: Mutual Fund Investments are subject to market risks. Read all scheme related documents carefully before 

investing. This material is NOT a recommendation or guidance to Buy or Hold or Sell the funds or securities or any instruments 

whatsoever in any manner. This is only for information purpose. Data are taken from source(s) mentioned and it is believed to 

be correct. Though care is taken for correct compilation and analysis, this does not guarantee the accuracy. 
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