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Let's understand FIl and DIl flows (or institutional flows) in India with data. A short
threadm.
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Market cap of listed universe: ~INR 180 TN (lakh crore)
Top 100 companies by market cap: 146 TN (~80%)
Ownership for Top 100 (FII/DII/ Prom): 24%/15%/48%
Highest Fll share: Banking & Financials (36%)

Lowest Fll share: Materials & commodities (14%)

Sector wise ownership m
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Ownership structure of Top 100 Indian companies by market cap

Top 100 companies 23.7% 14.8% 47.9%
Financials 35.5% 17.0% 34.3%
Automotive 23.7% 16.4% 44.7%
Information Technology 21.5% 11.9% 54.9%
Energy 21.4% 11.8% 53.4%
Pharma & Healthcare 19.7% 15.2% 50.4%
Power and Utilities 19.3% 19.8% 56.7%
Real Estate 18.3% 1.8% 75.0%
Industrials 17.8% 15.8% 49.7%
Communication Services 17.8% 21.8% 56.2%

Consumer/ FMCG 16.2% 13.2% 53.3%

Materials/ Commodity 14.1% 17.7% 54.2%
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Ownership structure of Top 100 companies at December 2020 is shared below (sorted in descending order of FlIl). Notice
that companies with high FIl holding are more susceptible to direction of Fll flows.

List sorted by market cap here: https://t.co/lwWUgGOMMEnN

5. No Company Name

Market Cap F DIl % Promote Neo Company Name Market Cap Market Cap Fll % DIl % Promote

1 HDFC 456678 T2.0% 7a% 0.0%] | 34 Adani Green Ene 186,352 22.8% 0.3% 74.9% [ 67 JSW Steel 1,06,515 13.3% 6.8% 44.1%]
2 Indusind Bank 78246 549% 16.2% 14.7%| | 35 TML-D 38,748 223% 28.7% 7.7%| | 68 L&T Infotech 71,296 13.3% 46% 74.3%
3 Apollo Hospital 40,844 51.7% 11.1% 30.8%| | 36 Cipla 61,331 22.1% 18.0% 36.7%| | 69 CholaInvest. 45,323 13.2% 27.4% 51.6%
4 Asis Bank 222,478 51.0% 23.5% 13.9%] | 37 Asian Paints 231,205 21.1% 7% 52.8% | 70 Bajaj Auto 1,05513 13.1% 9% 53.7%
5 ICICI Bank 405574 47.5% 429% 0.0%| | 38 Larsen 198201 21.1% 33.8% 0.0%| [ 71 Grasim 92,926 13.0% 18.4% a1.4%
6 Kotak Mahindra Bank 362954 451% 12.9% 26.0%| | 39 Divis Labs 89,467 20.4% 16.9% 52.0%| [ 72 Nestle 1,58,545 12.8% T7.8% 62.8%
7 Info Edge 59,482 405% 114% 38.5%| | 40 Adani Total Gas 81,089 203% 0.8% 748%| | 73 Gland 41,800 12.7% 10.8% 58.4%
£ Jubilant Food 37,848 39.4% 13.1% 41.9%| | 41 Adani Enterpris 97,817 203% 1.2% 749% | 74 NTPC 1,05209 12.3% 33.6% 51.1%]
9 HDFC Bank 825025 39.4% 217% 26.0%| | 42 Adani Trans 84,421 199% 2.6% 749%| [ 75 Sun Pharma 1,38,826 12.2% 20.8% 54.5%
10 Tech Mahindra 95,776 39.1% 13.5% 35.8%| | 43 United Spirits 38981 19.0% 9.8% 56.8%| [ 76 Shree Cements 97,245 12.2% 11.1% 62.6%
11 ME&M 105684 379% 28.2% 19.4%| | 44 Lupin 45612 19.0% 21.1% 46.9%| [ 77 Torrent Pharma 40,784 12.0% B8.1% 71.3%]
12 Hero Motocorp 62,319 355% 20.0% 348%| | 45 Titan Company 130,300 186% 11.2% 52.9% ( 78 BPCL 93,933 11.6% 209% 53.0%
13 UPL 47,803 35.4% 16.6% 279%| | 46 Dabur India 92,710 185% 59% 67.9%| | 79 Barger Paints 70,268 115% 3.7% 75.0%
14 Bandhan Bank 55735 352% 4.4% 40.0%| | 47 DLF 71,140 183% 1.8% 75.0%| [ 80 Pidilite Ind 89,036 11.4% 82% 70.2%
15 Infosys 573,208 32.3% 23.8% 13.0% 48 Ambuja Cements 56,273 18.1% 11.5% 653.3%, 81 Avenue Supermar 191,868 10.1% 6.7% 75.0%)
16 Dr Reddys Labs 71086 291% 14.7% 26.7%| | 49 Bharti Airtel 289281 17.8% 21.8% 56.2%| [ 82 State Bank of India 331,192 9.58% 25.1% 57.6%
17 Eicher Motors 72,799 289% 9.5% 49.2% 50 Adani Ports 139,445 178% 15.8% 63.7%, 83 HDFC AMC 61,188 9.1% 56% 73.9%
18 Piramal Enter 42581 286% 10.5% 46.1%| | 51 Britannia 83489 17.7% 10.7% 50.6%| | 84 Bajaj Finsery 1,50,270 88% 6.1% 60.8%]
19 ICICI Lombard 65,299 2B4% 125% 51.9% 52 Biocon 47502 17.7% 6.0% 60.7%) 85 Wipro 224945 B85% 6.1% 74.0%)
20 SBI Life Insura 90,726 27.0% 5.9% 60.7% 53 Interglobe Avi 64,028 17.3% 5.6% 74.9%, 86 ONGC 138823 7% 17.7% 60,45
21 Godrej Consumer 68813 268% 3.1% 63.2%| | 54 Tata Steel 82,572 169% 26.1% 34.4%| | 87 Coal India 84,152 6.5% 22.2% 66.1%
22 Power Grid Corp 120,510 26.7% 15.5% 51.3% 55 UltraTechCement 192,466 16.8% 14.2% 60.0% 88 SBI Cards 93,305 5.8% 3.9% 69.4%)
23 INDUS TOWERS 70,742 26.6% 2.3% 69.9% 56 Colgate 42,941 166% 10.4% 51.0%; 89 10C 92,965 58% 13.7% 51.5%
24 TATA Cons. Prod 55344 25.7% 13.6% 34.7% 57 ICICI Prudentia 61,754 163% 4.7% 73.5%| 90 Cadila Health 43,555 52% 11.7% 74.9%
25 Reliance 13,41,805 25.2% 13.1% 50.5% 58 Motherson Sumi 66,838 16.1% 14.3% 61.7%| 91 Bosch 42,868 4.6% 15.7% 70.5%)
26 Aurobindo Pharm 48,243 25.0% 12.6% 51.9%| | 59 Vedanta 82,578 16.1% 13.2% 55.1%( [ 92 NMDC 39.080 4.5% 20.5% 69.7%
27 HCL Tech 260,715 24.9% 10.3% 60.3% 60 TCS 11,49.449 159% 7.8% T2.1%, 93 Bank of Baroda 38139 4.3% 11.3% 71.6%)
28 HDFC Life 139,114 24.9% 7.1% 58.9%| | 61 GAIL 62,375 156% 28.2% 52.1%( [ 94 Siemens 65724 4.2% 10.6% 75.0%)
29 Havells india 65,368 24.4% 8.6% 59.5% 62 Tata Motors 102,581 156% 12.7T% 42.4%| | 95 PNB 40,287 3.8% 10.0% 76.9%
30 Marico 51008 24.2% 10.0% 59.6%| | 63 Muthoot Finance 49,404 151% 7.0% 73.4%| | 96 PandG 41,912 2.5% 13.5% T0.65%)
31 Bajaj Finance 328525 23.9% 9.1% 56.1%| | 64 HUL 543560 14.9% 10.7% 61.9%| [ 97 Hind Zinc 119.788 1.1% 32.1% 64.9%
32  Maruti Suzuki 2,14,838 23.1% 15.7% 56.4%| | 65 Bajaj Holdings 37,922 1a5% 3.3% 50.0%| | 98 1DBI Bank 40,160 0.3% 2.9% 94.7%)
33 Hindalco 75,298 22.8% 22.1% 34.7% 66 ITC 274,589 13.3% 42.9% 0.0%)| 99 General Insuran 38,465 0.2% 11.8% 85.8%
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https://t.co/wVUgGOMMEn

Over last 2 years and especially post the March 20 crash, India has been the cynosure of Flls emerging market play. We are
seeing the first sign of break now in March given macro cues.

Note: March data till 14th (Source: CLSA)

Emerging market Fll equity flows

Indonesia [Taiwan |Brazil South Africa |Thailand |Malaysia ilippines |South Korea

Mar-21-MTD
12M Flows
(Mar'20 to
Feb'21)

Sourge: Bloambkerg, CLSA. Mote: Green colour implies inflows, while red colowr implies outflows.
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Here is how the FII flows in India stack up across sectors. Largest flows in Banks followed by Consumer discretionary.
(Source: CLSA)

Fll flows in India by sector (US$m)
Jan-20|Feb-20 | Mar-20

Banks

NBFC

Information Technology
Consumer Discretionary
Energy

|Consumer Staples
Materials

Health care

Industrials
Communication Services
Utilities

Real Estate

Others

Total

Source: Mational Securities Depository Limited, CLSA. Note: Green colour implies inflows while red colour implies outflows.
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Let me take your attention back to Tweet 2. Consumer & FMCG had the second lowest Fll allocation. There are signs of
change there.

Check FIlI holding across key FMCG/ Consumer companies over 2 years. See that change in Dec quarter? Marked out few
names. One for the ITC bulls.

% FIl Ownership trends - Consumer/ FMCG

Dec'18 Mar'19 Jun'19 Sept'19 Dec'18 Mar'20 Jun'20 Sept'20 Dec'20
= [TC 170 17.0 16.8 156 152 147 146 130 133
HUL 120 118 121 124 123 121 148 145 149
Dabur 18.2 18.2 17.8 176 175 174 176 18.1 185
Godrej Consumer 217 215 280 278 217 263 %8 268 26.8
Colgate India 139 154 151 155 16.5 16.2 15.3 15.7 16.6
Manco 264 266 257 249 238 27 237 237 242
Nestle India 124 126 13.0 126 121 11.8 121 115 128
mmm Britannia 16.3 158 15.7 152 158 147 147 16.0 17.7
= United Spirits 231 226 23 224 224 205 19.7 188 19.0
Asian Paints 15.7 16.3 16.7 17.0 172 172 18.2 198 211
Titan 185 19.2 196 18.8 18.3 17.7 176 18.1 18.6
Jubilant Foodworks 394 388 35.9 345 a7 309 36.2 379 394
Avenue Supermarts 59 59 55 6.0 6.2 96 104 103 101
Zee Entertainment 415 45.0 471 48.7 674 68.3 673 66.2 65.8
Havells 265 273 210 263 259 230 20 222 244
mmmp Crompton 321 30.5 283 281 309 30.5 299 303 343
Pidilite 114 1.7 11.5 1.1 11.3 11.5 112 109 114

% DIl Ownership trend— Consumer/ FMCG
Dec'18 Mar'19 Jun'19 Sept'19 Dec'19 Mar'20 Jun'20 Sept'20 Dec'20
ITCG 398 394 398 406 40.7 408 39.2 396 389
HUL 74 70 69 6.7 6.7 66 8.2 .7 75
Dabur 6.9 6.6 7.0 T 7.6 75 74 6.8 59
Godrej Consumer 23 25 22 23 22 31 3.2 31 31
Colgate India 118 10.0 101 111 10.0 97 11.0 10.5 98
Marico 56 54 57 86 95 10.5 97 10.2 10.0
Nestle India 73 75 73 84 88 9.0 85 8.7 76
Britannia 125 11.9 128 133 133 131 124 11.2 105
b United Spinits 48 51 54 6.0 59 73 15 72 78
Asian Paints 102 92 86 10.2 9.7 92 8.3 7.0 6.0
Titan 80 70 64 8.3 88 105 10.5 10.3 10.2
Jubilant Foodworks 6.8 99 124 16.8 18.8 200 15.3 141 123
Avenue Supermarts 29 30 33 43 44 6.2 57 58 65
Zee Entertainment 109 11.2 112 118 11.8 10.9 97 111 120
Havells 46 42 46 57 5.8 76 94 96 82
mmmp Crompion 206 227 235 238 297 283 30.6 293 328
Pidilite 78 15 7.7 B4 79 75 7.7 83 79
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So who are these FlIs?

Large Flls are mainly Sovereign Wealth funds, ETFs with total global assets in trillions of dollars. Emerging markets are
approx. 10% allocation. Thus a small allocation change for India means huge inflows in $ terms.

List of largest Flls in Indiam



Top Fis in India India holdings  Count of

Largest holdings in order of allocation (% of equity held)

(INR Crores) holdings

! Infosys (4.8%), Reliance (1.5%), ICICI Bank (2.5%), TCS (0.9%), HUL (1.3%), Axis Bank (2.6%),

§ BlackRock. 2,17,700 362 | Bharti Airtel (1.7%), Bajaj Fin (1.4%), Tech M (4.6%), HDFC (1%), Asian Paints (1.9%), etc
L1 1.69.090 § 77  Reliance (3.0%), Kotak (9.1%), HDFC Bank (2.9%), HDFC Life (4.9%), HDFC (1.1%), ICICI Bank
{ CAPITAL | AMERICAN i =] ; | (1.1%), Axis Bank (1.9%), Embassy REIT (12.3%), ITC (1.4%), Airtel (1.0%), Indusind (3.3%)

| GROUP® | FUNDS

1,34,800 184 | Reliance (2.4%), HDFC Bank (2.8%), HDFC (2.4%), Axis Bank (2.7%), Infosys {1.0%), TCS

! {0 5%}, Kotak (1. 4%], Ba]aj Fin (1 0%], Power Grid [2 6%), STFC [8 4%} L&T {1 5%}
1,14,500 344 Reliance (2 4%}, Infosys (2. 3%], HDFC {2 ?%], TCS {G 8%), HUL [1 0%), Bajaj Fin (1. 4%}, ICICI
i Bank (0.9%), Airtel (1.2%), L&T (1.4%), ITC (1.0%), Sun Pharma (1.7%), UltraTech (1.2%)
: . NORGES BANK 97,350 328 Reliance (0.7%), Infosys (1.1%), HDFC (1.0%), ICICI Bank (0.9%), Axis Bank (1.2%), TCS
' INVESTMENT MANAGEMENT | ; i (0. 2%] Airtel [0 7%} SBI [0 6%:! UPL [3 7%} Tech M {1 9%] HCL Tech [0 B%} Divi's [1 5%]
5 : | HDFCB m} Kntak(3 5%} TCS {o 3%1 HDFC Bank (n m] Infosvs {0 8%), DLF{S 5%} Zee
i '& lnvesco i 84,100 | 209 | Ent (17.9%), Biocon (3.3%), Oberoi Realty(7.2%), ICICI {0.4%), Reliance (0.1%), M&M (1.5%)
|| || aIc 97.100 60 Bajaj Fin (4.4%), HDFC (3.0%), Infosys (2.9%), Kotak (1.7%), Bandhan (7.8%), Airtel (1.3%),
5 * | | Power Grid (2.0%), Axis Bank (1.0%), Godrej Prop, SBI Cards, India Grid, M&M, Ambuja
= 69700 26 | Reliance (1.3%), Infosys (1.6%), HDFC Bank (1.0%), HUL (1.0%), L&T (2.5%), TCS (0.4%), ITC
SINGAPORE g % ' | (1.2%), Tata Motors (1.9%), Maruti (0.8%), Hindalco (1.9%), Indusind (1.7%)
GOVERNMENT i
: § ! Reliance (0.5%), Infosys (0.3%), HDFC Bank (0.2%), HDFC (0.3%), TCS, Axis, TaMo, Airtel,
L> mme@jﬂ@' 30,400 652 M&M, Hindalco, Wipro, Vedanta, HUL, JSW Steel, HCL Tech, etc O @ abhymurarka
gg]dl'llall ASSEI 23.700 199 Infosys, ICICI, Divi's, HCL Tech, Info Edge, Reliance, Maruti, Airtel, Avenue Supermart,
Hanagement L ' | Kotak, HDFC Bank L&T Infotech, ICICI Lombard, HUL, Axis, etc
/\[) | j\ § 23500 = 46 Infosys, CICI Bank, HDFC, Hindalco, Bajaj Finserv, Tata Steel, LIC Housmg (2.8%), 1IC)
i ! | i Lombard, Aurobindo, REC (1.5%), Dixon, Zee Ent, STFC, United Spirits, Trent, etc
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Trivia: LIC, the largest DII, holds market value of INR 7.46 lakh crores (~4.2% of overall market cap of India). Equivalent of
holdings of Top 5 FliIs in India.

Working on some data on small and midcap holdings of Flls and increases therein. More on that later.
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Now this has taken some time and effort over the weekend. Show some love and RT if this helped.

Also, happy to take any questions around this topic of FIlI/ DIl. Think | understand a bit after this exercise. Shoot.
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