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From CY22 to YTD*, DllIs (including

FIl Net DIl Net Mutual Funds and Insurance) have
Calendar Year Buy/Sell” N7E Y GIid been net buyers of ~ INR 10.6 lakh
(INR Crs) (INR Crs) (INR Crs) crore (~USD 126 billion), surpassing
2025 I{YTD}* -79,016 80,400 1,384 FIl net sales of around INR 6.7 lakh
2024 3,02434 526545 224111 crore-Usbsobillion.
2023 26,510 1,84,650 1,685,140 The resulting ~INR 4 Lakh crore (or
2022 -2,78,429 2,76,698 -1,731|  _uspae billion) buying gap has
TOTAL (INR Crs) -6,76,389 10,68,293  3,91,904 | largely been supplied through PE
exits, promoter exits, and other
TOTAL (USD Bn) -80 126 46 | sources over the past four years.
* YTD 28th Jan'25
* Secondary Market ( Equity) Contrary to popular belief, it’s not
Data Source: Stock Edge just Flls but also promoters who
DII- Domestic Institutional Investors are making way for DIl buylng

FlI- Foreign Institutional Investors
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Between Jan 2023 and December 2024, the average promoter holding in
NSE-500 companies changed from 55.0% to 52.8%, reflecting a decline
of 2.1%, equating to approximately USD 84 billion based on rolling
average market capitalization during this 2-year period. This reduction
iIncludes Offer for Sale (OFS) by PSUs, Qualified Institutional Placements
(QIPs), Reverse Mergers and Initial Public Offerings (IPOs) within NSE-500
universe.
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spRouw Companies with Major Promoter Sell-Offs
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S Promoter Shareholding at the end of Net Dilution Promoter Sel“ng over the M
";. Company Name Promoter's Amount® years (FYZZ_DeC’24) for NSE-
Mar-21 Mar-22 Mar-23 Mar-24 Dec-24 | Dilution(%) | (~INRCrs) 500 companies totalled ~INR
1 |Interglobe Aviation Ltd. 75% 26% 33,735 5.6 lakh crore (USD 65 billion),
2 |MaxHealthcare Institute Ltd. 70% 47% 18,216 . . . .
2 I Tomore Lo, o oo 796s| excluding major dilutions from
4 |Vodafone Idea Ltd. 7904, 3504 13,420 the Jio Financial llStlng and the
5 |HDFCAMC 74% 21% 12724 HDFC-HDFC Bank merger.
6 |GEVernova T&D India Ltd. 75% 24% 12,757
/7 |Patanjali Foods Ltd.* S9% 29% 12,526 The hlgheSt prOmOter Selling
8 |Godrej Consumer Products Ltd. 65.3% 10% 11,275 ] ]
9 |Sona BLW Precision Forgings Ltd. & 7% 39% 10,360 Occurred N the Companles
10 |Macrotech Developers Ltd.™ 89% 17% 10,092 l|Sted in the table, With“' INR
11 |Godrej Properties Ltd. 58% 12% 10,045 1.9 lakh Crs (~USD 22-24
12 |HDFC Life Insurance Company Ltd. 29% 9% 9,628 billion) Of the dilUtion taking
13 [Mphasis Ltd. 56% 16% 8,503 .
14 |IRB Infrastructure Developers Ltd. 99% 28% 2,009 place In the Secondary market
15 |Syngene International Ltd. 71% 70% 18% ass1| (excluding PSUs, reverse
Total Value Approx (INRCrs) 25348 48,070 31,579 1,90,803 mergers, demergers, and fresh
*: Listingin 2021 raises) .

“Dilution and Market Cap value taken as of respective quarter end

#Universe: NSE 500 companies as on Dec’24 -4-
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SPRO UW MNC Promoters Cashing Out at Lofty Valuations
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ITC Ltd British American Tobacco (BAT) 2024 3.6% 17,474 24x
GEVernova T&D India Ltd =0 -aquipments, GEGrid 2024  24.0% 9,968 ;| 150x
Alliance (formerly Alstom Grid) :
Timken India Timken Singapore 2023-24 16.8% 4,319: 60x-80x
Samvardhana Motherson Sumitomo Wiring Systems 2023-24 4.8% 4,151 50x L
Whirlpool India* Whirlpool Mauritius Ltd* 2024 24.0% 3,837 85x
ZF Commercial Vehicle  WabcoAsia 2024 11.8% 3,297 84X :
Thomas Cook Fairbridge Capital Mauritius 2023 8.5% 556 1_583:‘:"

* Announced to further reduce to 20% from current 51% by 2025

* Dilution value taken as ondate/ bulk trade

~* P/E taken around that quarter period ( Source- Screener.in)

Data Source: ACE Equity, BSE

MNCs offloaded ~USD 5 Billion between 2023-24, leveraging high Indian market valuations

_5-



DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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Standard warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Disclaimers

“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors”
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