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= For our analysis, we have considered current NSE500 stocks as our universe. Further, shareholding pattern trends have been observed for last
one year period (Q2FY24 to Q2FY25).

= Shareholding changes of various market participant categories have been tracked namely Promoters, FllIs, DIIs and public. Observing trends
in the reorganization of ownership structure has been the key focus area of this analysis.

Further, key trends observed in the analysis period( Q2FY24 to Q2FY25) are:

= Proportion of FlIs holdings have increased in new age, telecom, infrastructure, FMCG & automobiles but declined in BFSI and energy

= Proportion of DII holdings have risen in sectors such as I'T, new age & automobiles while it has declined in BFSI and FMCG.

= Public shareholders as a category have witnessed their holdings proportion rise in BFSI, automobiles, infrastructure and power while it has

declined in FMCG and IT.

Names of key stocks witnessing a particular buying/selling trend by various market participants are:

Shareholding trend Key stocks

Up ICICI Lombard Ambuja cements  |Adani power Amara Raja Adani green
Promoters Down Vedanta iz(r)r&\{:sdﬁna Mphasis GE T&D Kaynes Technology
Up Bharti Airtel Coforge Indian hotels Mankind Pharma Lupin
i Down Kotak Bank Adani enterprises |Petronet LNG Bandhan Bank Indusind Bank
Up Mphasis Metropolis Cyient Sobha Jubilant foods
i Down NTPC Indian hotels Bharat electronics  |[TVS Motor Dixon Tech
) Up Tata Motors Jio financials Bharat electronics  |Voda Idea Angel One
Public Down BSE Sobha Mankind Pharma  |Suzlon Indian energy exchange
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Sectoral breakup of holdings (FII) Click. Invest. Grow. VEARs

Sectors Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25
Automobile & Ancillaries
BFSI

Cement

Chemicals

Commodities

Cons discretionary
Durables

Energy

FMCG

Healthcare

Infra

IT

New age

Power

Realty

Telecom

Total holding (INR Bn) 64728 66696 74077

Source: Ace Equity, HSIE Research
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Sectoral breakup of holdings (DII) Click. Invest. Grow. YEARS

Sectors Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25
Automobile & Ancillaries 8.3%

BFSI

Cement
Chemicals
Commodities
Cons discretionary
Durables
Energy
FMCG
Healthcare
Infra

IT

New age
Power

Realty

Telecom

Total holding (INR Bn)

Source: Ace Equity, HSIE Research




L} HDFC securities
Sectoral breakup of holdings (Public) Lw 'gA(J;

Sectors Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25
Automobile & Ancillaries
BFSI

Cement

Chemicals

Commodities

Cons discretionary
Durables

Energy

FMCG

Healthcare

Infra

IT

New age

Power

Realty

Telecom

Total holding (INR Bn) 44721 44769

Source: Ace Equity, HSIE Research
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Public Buying and Institution Selling (Q2FY24 to Q2FY25) O T @ JCONC
Company Free Float (I;/II\IT(It{%T\II)) 1Yr. Return SHin % Dec-23 Sep-24 Net Change
FII -0.8
Hindustan Aeronautics Ltd. 28.4% 2556 129% DII . 9.1 . : -1.3
Public 6.3 : 2.1
FII 0.1
Bharat Electronics Ltd. 48.9% 1955 106% DII 23.4 -4.0
Public . 3.9
FII 26.6 -34
Varun Beverages Ltd 37.3% 1895 -9% DII : ! 1.6
Public 6.8 . ’ 2.2
FII -4.7
JIO Financial Services Ltd 52.9% 1731 44% D1l 2.2
Public 6.6
FII -2.2
Mazagon Dock Shipbuilders Ltd 15.2% 899 59.10% DIl 0.6
Public 1.6
FII -0.2
Bharat Dynamics Ltd 25.1% 415 125% DII -4.3
Public 4.5
FII -1.9
Narayana Hrudayalaya Ltd 36.2% 263 15% DIl -3.0
Public 4.9
FII -6.1
Bandhan Bank Ltd 60.0% 239 -21% DII -1.1
Public 7.2
o FII 0.3
gﬁ;fﬁ:eieﬁig Shipbuilders & 25.5% 161 105% DI 4.1
Public 3.8
FII -16.5
Zee Entertainment Enterprises Ltd 96.0% 118 -48% DIl -23.2
Public 39.6
FII . g : -0.6
Engineers India Ltd 48.7% 100 52% DII -6.2
Public 6.7
Source: Ace Equity, HSIE Research 6
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Institution Buying and Public Selling (Q2FY24 to Q2FY25) R, et @ L
Company Free Float (1;/[1\1](;{ (é?\% 1Yr. Return SHin % Dec-23 Sep-24 Net Change
FII 12.8
Suzlon Energy Ltd 86.8% 781 201% DII -0.8
Public -12.0
FII 8.2
Mankind Pharma Ltd 25.1% 1070 40% DIl 53
Public -11.9
FII 5.1
BSE Ltd 100.0% 782 184% DII 3.6
Public -8.7
FII -0.3
Sobha Ltd 47.2% 143 175% DII 8.5
Public -8.7
FII 2.1
Minda Corporation Ltd 35.2% 136 81.00% DII 5.7
Public -7.8
FII 2.4
RR Kabel Ltd 38.2% 149 24% DIl 5.7
Public -7.1
FII 6.8
Signatureglobal (India) Ltd 30.4% 157 234% DIl -1.2
Public -5.6
FII 3.3
APL Apollo Tubes Ltd 71.7% 419 -2% DII 3.2
Public -5.1
FII -2.2
Devyani International Ltd 37.3% 235 -9% DIl 7.1
Public -5.0
FII 4.4
Nuvama Wealth Management Ltd 44.8% 224 186% DII 0.8
Public -4.2
FII 0.4
ICICI Securities Ltd 25.4% 268 41% DII 29
Public -3.1
Source: Ace Equity, HSIE Research 7
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Promoter Buying (Q2FY24 to Q2FY25) Click. Invest. Grow. YEARS
Company Free Float (1;/1[\11(1;(]';2)) 1Yr. Return SHin % Sep-24 Net Change
Promoter 49
FII -4.9
Adani Power Ltd 25.0% 2114 74%
DII 0.8
Public -0.9
Promoter 3.7
ICICI Lombard General o o FII 2.4
Insurance Company Ltd 48.3% 937 67% DIl -1.8
Public -4.2
Promoter 4.8
. s FII 2.3
Amara Raja Energy & Mobility 67.1% 193 140%
Ltd DII -1.4
Public -1.1
Promoter 4.7
. FII -3.0
Adani Green Energy Ltd 39.1% 1639 93%
DII 0.0
Public -1.6
Promoter 4.4
FII -1.0
Ambuja Cements Ltd 32.4% 1279 85%
DIl -0.3
Public -3.0
Promoter 59
i i iali i FII 0.1
Himadri Speciality Chemical 49.2% 267 205%
Ltd DII 3.1
Public -9.1
Promoter 3.1
FII 1.8
KSB Ltd 30.2% 125 50%
DII -0.7
Public -4.3

Source: Ace Equity, HSIE Research
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Promoter Selling to Public (Q2FY24 to Q2FY25) Click. Invest. Graw. YEARS
Company Free Float (1;/[1\1;;{ %?\I;) 1Yr. Return SHin % Sep-24 Net Change
Easy Trip Pl Ltd 49.6% 50 14% Promoters 152

asy Trip Planners 6% -14% Public 147
Ircon International Ltd 34.8% 179 579% Promoters 80

rcon Internationa .8% o Public 63

q y - 809, Promoters -3.6

NHPC Lt 32.6% %

C 6 6 Public 53
Netweb Technologies o o Promoters -4.1
India Ltd 28.6% 138 206% Public 4.1

Promoters -3.8
Tata Motors Ltd 57.4% 3196 72% .

Public 2.8

Promoters -1.5
Hindustan Zinc Ltd 36.6% 1867 69% .

Public 1.1

Source: Ace Equity, HSIE Research
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Promoter Selling to Institutions (Q2FY24 to Q2FY25) Click. Invest. Grow. YEans

Company Free Float Mkt.Cap (INR BN) 1Yr. Return SH in % Mar-24 Jun-24 Sep-24 Net Change

Promoter 52.9 529 -21.8
Sterling and Wilson o o FII 10.1 10.7
Renewable Energy Ltd 54.3% 9924 110% DII ) w06 9.1 9.7 38
Public 27.9 7.3
Promoter -16.4
. o o FII . 9.5 13.4 12.3
Inox Wind Ltd 51.7% 21281 392% DI . 97 91 25
Public 26.8 1.5
Promoter -16.0
o o FII g ! 23.2 2.8
Indus Towers Ltd 47.0% 92718 100% DIl 103
Public 3.0
Promoter -14.0
Interglobe Aviation Ltd 50.7% 156959 101% FDIIII ;;
Public 1.5
Promoter -13.0
FII 10.2
0, 0,
Vodafone Idea Ltd 62.7% 61057 27% DI 31
Public 9.8
Promoter -10.1
FII -5.8
O, 0,
Swan Energy Ltd 46.0% 20287 138% DI 108
Public 5.1
Promoter 9.9
Suven Pharmaceuticals Ltd 49.9% 26883 109% FDIIII g;
Public 6.4
Promoter 9.7
Five-Star Business Finance o o FII 6.5
Ltd 78.4% 18936 12% DI 15
Public 1.8
Promoter 7.1
Happiest Minds o o FII 0.2
Technologies Ltd 55.8% 11034 8% DII 1.8
Public 5.2
Promoter -6.2
Aditya Birla Fashion and o o FII 5.4
Retail Ltd 50.8% 28483 84% DII -2.0
Public 2.8
Source: Ace Equity, HSIE Research 1U
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DII Buying and FII Selling (Q2FY24 to Q2FY25) e
Company Free Float (1;41\11(& (}:3?\1;) 1Yr. Return SH in % Dec-23 Sep-24 Net Change

DIl 13.3
Aster DM Healthcare Ltd 58.1% 244 27%

FII -16.4

; DII 10.9

Star Health and Allied Insurance 42.39% 272 2%
Company Ltd FII -13.0

DII 8.9
Kalyan Jewellers India Ltd 37.1% 570 221%

FII -10.8

DIl 8.1
Cyient Ltd 76.9% 191 11%

FII -7.3

DII 8.0
Jubilant FoodWorks Ltd 58.1% 461 28%

FII -5.1

DII 7.9
Kotak Mahindra Bank Ltd 74.1% 3558 7%

FII -7.6

DII 6.8
Aurobindo Pharma Ltd 48.2% 666 58%

FII -5.9

DIl 6.4
HDEC Life Insurance Company Ltd 49.7% 1278 13%

FII -4.9

DII 5.9
Petronet LNG Ltd 50.0% 490 42%

FII -6.0

DII 5.5
Sun TV Network Ltd 25.0% 258 36%

FII -3.3

DII 5.3
L&T Finance Ltd 33.7% 350 40%

FII -5.4
Source: Ace Equity, HSIE Research
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DII Buying and FII Selling (Q2FY24 to Q2FY25) ... (Continued) (lice Invest. Grow. YEARS
Mkt.Cap o @

Company Free Float (INR BN) 1Yr. Return SH in % Dec-23 Mar-24 Sep-24 Net Change

DII 5.2
Dalmia Bharat Ltd 44.2% 326 -20%

FII -5.2

DII 4.7
Berger Paints India Ltd 25.0% 541 9%

FII -3.9

DII 4.7
HDEFC Bank Ltd 100.0% 12553 14%

FII -4.1

DII 42
Container Corporation Of India Ltd 45.2% 462 28%

FII -7.0

DII 4.1
Eris Lifesciences Ltd 45.1% 177 52%

FII -5.2

DII 3.9
Tech Mahindra Ltd 65.0% 1640 29%

FII -2.6

DII 3.8
Dabur India Ltd 33.8% 912 13%

FII -3.3

DII 3.7
Power Grid Corporation Of India Ltd 48.7% 2782 77%

FII -3.8

DII 3.3
Larsen & Toubro Ltd 100.0% 4813 19%

FII -4.0

DII 3.1
Asian Paints Ltd 47.4% 2137 5%

FII -2.4

N DII 2.9

ICICI Prudential Life Insurance 27.0% 915 38%
Company Ltd FII 25

DII 2.7
ITC Ltd 100.0% 5467 17%

FII -2.8
Source: Ace Equity, HSIE Research
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FII Buying and DII Selling (Q2FY24 to Q2FY25) (lick Imvest. Grow: VEARS
Company Free Float (1;/[1\1;;{ (E:BT\II)) 1Yr. Return SHin % Mar-24 Sep-24 Net Change

o o FII 7.7
Coforge Ltd 100.0% 574 49% DII o
Central Depository Services (India) o o FII 5.6
Tu 85.0% 334 1% oy 3
HDEFC Asset Management Company o o FII 5.4
Lid 47.5% 864 62% DI 38
The Phoenix Mills Ltd 52.7% 592 104% e i
e Phoenix Mills e ° DII -5.3
) R . FII 5.3
The Indian Hotels Company Ltd 61.9% 1155 67% DII 45
) . FIT 43
NMDC Ltd 39.2% 556 66% DI a7
TVS Motor C Ltd 49.7% 1069 87% FII o8
otor Company e ° DII -4.1
) ) . FIT 33
Westlife Foodworld Ltd 43.8% 115 1% DIl 23
) . FIT 3.2
JK Cement Ltd 54.3% 344 46% DII L8
. . . FII 2.9
Vedant Fashions Ltd 25.0% 293 1% DI 33
) . FIT 2.8
Hero MotoCorp Ltd 65.3% 822 87% DI 22
. . . FII 2.7
Zydus Lifesciences Ltd 25.0% 991 73% DI 25
) . FIT 2.4
Bharat Forge Ltd 54.8% 565 39% DI 17
‘ R . FIT 2.1
ABB India Ltd 25.0% 1312 7% bn =
, ] . FIT 2.0
GAIL (India) Ltd 48.1% 1170 93% DI Yy
. o FII 1.9
NTPC Ltd 48.9% 3114 80% DII 25
. . FIT 18
ICICI Bank Ltd 100.0% 8736 35% DII 13

Source: Ace Equity, HSIE Research
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We, Varun Lohchab, PGDM & Amit Kumar, CFA authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the
subject issuer(s) or securities. SEBI conducted the inspection and based on their observations have issued advise/warning. The said observations have been complied with. We also certify that no part of our
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may
have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Further Research Analyst or his relative or
HDEFC Securities Ltd. or its associate does have/does not have any material conflict of interest.

Any holding in stock — No
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Disclaimer:

This report has been prepared by HDFC Securities Ltd 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. HSL is not obliged to update this report for such changes. HSL 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 HSL 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.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In
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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) discussed herein or act as an
advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees 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,
including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.
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Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received
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