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Key highlights are tabulated below:

= Net flows (Jan'24):

- Equity MFs (incl. ELSS + Arbitrage + Balanced) Inflow: INR 426.3bn (vs. INR 321.9 bn
inflow in Dec’'23).

e Net flows in equity schemes include INR 106bn net inflow from arbitrage schemes.
Excluding arbitrage flows, equity schemes witnessed net inflows of INR 320bn (vs. INR
216bn net inflow in Dec’23 on a like-to-like basis).

e Small cap, Mid cap, Large and midcap and Multi cap/Flexi cap schemes witnessed
inflows of INR 32.6bn, INR 20.6bn, INR 23.3bn and INR 54.9bn respectively. Large cap
schemes witnessed inflows of INR 12.9bn vs outflows of INR 2.8bn in Dec'23.

- Debt MFs (ex-liquid schemes) inflow: INR 74.8bn (vs. INR 205.3bn outflow in Dec’23).
- Liquid MFs inflow: INR 691.1bn (vs. INR 529.2bn outflow in Dec'23).
- ETFs + FOFs + Index Funds inflow: INR 39.8bn (vs INR 5.7bn inflow in Dec’23)

= MF AUM (as of Jan'24):
Equity MFs (incl. ELSS+Arbitrage+Balanced) AUM: INR 29.9trn (+47% YoY, +4% MolM).

e Equity MF AUM includes INR 1.44trn in arbitrage schemes.

Debt MFs (ex-liquid schemes) AUM: INR 7.3trn (+13% YoY, +2% MoM).

Liquid MFs AUM: INR 6.7trn (+9% YoY, 12% MoM).
Overall MFs AUM: INR 52.7trn (+33% YoY, +4% MoM).

= SIP inflows (Jan'24):

- SIP inflows in Jan‘24 stood at INR 188.4bn (+36% YoY, +7% MoM) with SIP AUM at INR
10.3trn (+52% YoY, +3% MoM).

- New SIPs registered stood at c.5.2mn for Jan'24 (c.4.0mn for Dec'23) while SIPs
deregistered stood at c.2.4mn for Jan'24 (vs. ¢.2.Tmn for Dec'23).

= Industry MF AUM mix (as of Jan’24):

- Equity MF schemes (incl. ELSS + Arbitrage + Balanced) contributed 56.9% to industry
monthly average AUM in Jan’24, compared with 51.0% in Jan’'23 (+589bps).

- Individuals contributed 60.1% to Industry monthly average AUM in Jan‘24, compared to
57.3% in Jan'23 (+278 bps).

= Market shares based on Jan'24 monthly average AUM:

- Equity MF schemes: Among top AMCs, HDFC AMC, SBI AMC, ICICI Pru AMC and NAM
gained 79bps, 9bps, 15bps and 49bps of market share respectively since Jan'23, while
Birla SL AMC and UTI AMC have lost 67bps and 51bps of market share respectively.

— Debt MF schemes: Among top AMCs, ICICI Pru AMC, SBI AMC and NAM have gained
40bps, 42bps and 97bps of market share respectively since Jan'23, while HDFC AMC,
Birla SL AMC and UTI AMC have lost 7bps, 4bps and 26bps of market share respectively.
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Exhibit 2. Equity MFs net inflows (ex-arbitrage) (INR bn)
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Exhibit 3. Debt MFs net inflows (INR bn)
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Exhibit 5. Overall MF net inflows (INR bn)
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Exhibit 6. Trend of monthly flows across equity schemes

Monthly flows across equity schemes
Exhibit 7. Equity MF AUM (INR trn) (closing basis)

Mutual Fund AUM movement
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Exhibit 9. Equity MF AUM vs Sensex
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Exhibit 11. Overall MF AUM (INR trn) (closing basis)

Exhibit 10. Liquid MF AUM (INR trn) (closing basis)
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Exhibit 12. Debt MF AUM vs 10 year Gsec yield
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Exhibit 14. Industry Monthly Avg. AUM: Individual vs Institutional

Exhibit 13. Industry Monthly Avg. AUM: T15/T30 vs B15/B30
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be applicable to B30 (beyond top 30) cities. Hence, from Apr-18 onwards, AMCs now report B30
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Exhibit 15. Industry Monthly Avg. AUM split : Contribution of equity schemes increasing

Exhibit 16. Monthly SIP Inflows trend (INR bn)
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Market share movement

Exhibit 17. Equity MF Monthly Avg. AUM market share
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Exhibit 18. Debt MF Monthly Avg. AUM market share movement
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Exhibit 19. Liquid MF Monthly Avg. AUM market share movement
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criteria of MF inflows from B15 (beyond top 15) cities will now only be applicable to B30 (beyond top 30) cities. Hence, from Apr-
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Exhibit 22. MF Monthly Avg. AUM market share in Individual segment (Retail + HNI)
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Exhibit 23. AMC Sector — JMFL Valuation and Estimates

Company | Reco

FY23 | FY24E | FY25E | FY23 | FY24E  FY25E FY23 FY24E  FY25E FY23 FY24E  FY25E FY23 FY24E | FY25E

HDFC AMC BUY 66.7 79.8 96.3 51.5 43.1 35.7 12.0 1.1 10.1 0.34% 035% 0.35% 16.8% 13.5% 11.6%
NAM (cons) BUY 11.8 171 20.1 42.2 29.1 24.9 8.7 7.9 7.2 026% 0.29% 0.26% 10.9% 7.3% 6.0%
UTI AMC (cons) | BUY 346 56.6 73.3 24.8 15.1 1.7 2.8 2.6 2.4 020% 0.27% 0.26% 4.9% 4.0% 3.4%

Source: Company, JM Financial
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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.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.

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.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
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
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 solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or
similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities
described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your
representation that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as
such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the
information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the
needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized
agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the
information contained herein.
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