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January 15, 2026 Monthly sector wise FPI/FIl Flows

* Automabile snd Auto Components ssctor recordad FINFPI outfiows of Rs

Dec-25, following Rs 1 .
43710 million outflow in Dec-24. These flows remain significantly below the
long-term sverage of Rs 1454 million.

* Capitsl Goods sector saw & sharp reversal in Dec-25 with outflows of Rs

6 compared B
Rs 31280 milion in Dec-24. This downtum contrasts with the long-term
average of Rs 16,136 millen,

* Chemicals sector remained weak with outfiows of Rs 480 million in Dec-25
after a sharp Rs 11,780 million outflow in Nov-25. This contrasts with inflows.
of Rs 6,000 millen in Dec-24 and is well below the long-term average of Rs
2,336 millon.

recorded of RS 16740 milion
in Dec-25. worsening from Rs 8,610 milion in Nov-25 and Rs 3700 millon in
Dec-24. Despite this sharp decline, flows remain significantly below the long-
term average of Rs 2,345 million.

in Dec-24. This marks & sharp tumaround, though flows remain above the
long-term average outflow of Rs 5,385 milion.

Consumer services sector recorded FINFPI inflows of Rs 33,400 million in
Dec-25, Rs 5
Impraving aver infiows of RS 32200 milion in Dec-24. Current fiows are
significantly sbove the long-term average of RS7.540 milion

Fast Moving Censumer Goods (FMCG) sector recorded FIVFPI outfiows of
Rs 58,440 million in Dec-25, worsening from Rs 47,640 million in Nov-25 and
Rs 27,890 million in Dec-24. Current flows are significantly below the long-
term average outflow of Rs 8,350 mition.

Financlal services sector recorded FILFPI outfiows of Rs 105,250 milicn in
Dee-25, deteriorating sharply from Rs 31780 million in Nov-25 end reversing
Infiows of RS 30,860 millon in Dec-24. Curent flows are sgnifieantly below
the long-term average outflow of Rs 8.919 milin.

* Heslthcare sector recorded FIF| outfiows of Rs 23,840 million in Dec-25,
= 5 Rs 37670

Inflow of R7.176 millon.

anat Ganars
manmatgarahi@pingiacom |91-22-66122386 *  Information technology sector saw hesvy FINFFI outflows of Rs 57.840
million Information Technology sector recorded FI/FEI inflows of Rs 11,260

D . Current flows
are above the long-term averag cutfiaw of Rs-24,448 million,
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Jeruary 2, 2026 Dec’25 Sectoral PE trend

In December 2025, mast sectors traded at vaiuations above o near their
lang-term averages. reflecting strong market sentiment.

higher than their long-term averages, whil the Electricals sector showed
the sharpest premium over its average. Consumer Durables and FMCG
remained close to their respective averages, with FMCG silghtly below.
Construction Materials and Logistics stayed mostly In line with long-term
trends. Overall, market valvations remained high, with Electricals and

* Automoblle & sncillaries market capiiaization (Meap) remained stable in
Dec25, ranging between 23,850 billon and 224,190 bilion, The sector's PE
ratio hovered around 31 for most of the month, rising slightly to 32 by year
end. Compared to the lang-term average PE of 26, the cuent valustion i
sbove average but stil within the historics! band of 16-37, with =1 standard
deviation levels at 21 and 30

= Capital goods maintained a stable Meap in Dec25, fluctuating between
#2470 bilion and 12650 bilion. The 1-year forward PE ratio remained
elevatsd at 33-34 thioughout the month, significantly above the long-term
average of 26. The historical PE band ranges from 15 1o 49, with 41 stendard
deviation levels st 17 and 34, indicating that the current valuation s at the
Upper end of s standard deviation range.

12:290 billon,
showing slight fluctuations. The 1-year forward PE ratio remained high at 35—
36 thvoughout the month, Bbove the long-tem aversge of 33. The historical
PE band spans from 21 t 50, with 1 standard deviation levels at 25 and 41,
Indicating That current valuations are near the Upper end of the standard
deviation range.

* Construction materials Mcap in Dec’25 ranged between #7.830 bilion and
8,030 billion, showing minar fluctuations. The 1-year forwerd PE. ratio
remained constant at 30 throughout the menth, exactly matching the long-
term average of 30. The histerical PE band spans from 18 1o 44, with #1
standerd deviation levels at 24 and 36, indicating that current valuations are.
&t the midpoint of the historical rangs.

* Gonsumer durables Mcap declined sightty during Dec25, from 22,390 billon,
on 5-Dec to #2.290 bilion on 31-Dec. The T-year forward PE ratio sased from
46t the start of the vear-end but.
term average of 45. The historical PE band spans from 16 ta B1, with £1
standard deviation levels at 29 and 60, indicating that current valustions sre.
near butbelow the upper

® Electricals Mcap increased shohtly during Dec'25, from #2.340 billon on 5-

Mannat Gandhi Dec to 72,390 billien on 31-Dec. The i-year forward PE ratio fluctuated

rarsgensinaa o 91224612235 between 34 nct 35, wrich s significanty above the ong-term average of 1.
The tistorcal PE band spans rom 1o 51 with +1standard deviaon leels o
3and 30,

thveshoid
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Quant

The Outlanders

Monthly sector-wise FPI/FIl flows

Aggregate analysis: Since Jul'25, only Oct'25 witnessed net Fll inflow. Jan'26
in fact, witnessed sharpest outflow of Rs333bn since Aug?25. FMCG,
healthcare and consumer services saw highest outflows in Jan26. IT is another
sector that has been broadly experiencing outflows since Apr'25 except for
minor inflows in Jun'25 and Dec'25. Metals & Mining has witnessed sharpest
inflow of Rs115.3bn in Jan'26.

Automobile and Auto Components sector recorded sharp FII/FPI outflows of
Rs58,230mn in Jan25, followed by outflows of Rs20,450mn in Dec'25. The
trend continued into Jan'26 with further outflows of Rs35,940mn. These
outflows remain below the long-term average inflow of Rs641mn.

Capital Goods sector witnessed FII/FPI outflows of Rs56,970mn in Jan'25,
followed by outflows of Rs25,660mn in Dec'25. The trend reversed in Jan'26
with inflows of Rs27,610mn. These flows remain below the long-term average
inflow of Rs18,342mn.

Chemicals sector recorded FII/FPI inflows of Rs3,550mn in Jan'25, followed
by marginal outflows of Rs480mn in Dec25. Inflows continued in Jan26 at
Rs1,400mn. These flows remain broadly aligned with the long-term average
of Rs2,316mn.

Construction Materials sector saw continued FlI/FPI outflows of Rs20,700mn
in Jan'25 and Rs16,740mn in Dec'25. Outflows moderated to Rs8,570mn in
Jan'26 but remain significantly below the long-term average outflow of
Rs2,480mn.

Consumer Durables sector saw sharp FII/FPI outflows of Rs38,000mn in
Jan'25, followed by inflows of Rs5,990mn in Dec25. The trend reversed again
in Jan'26 with outflows of Rs10,500mn. These flows remain weaker than the
long-term average outflow of Rs5,496mn.

Consumer Services sector recorded heavy FII/FPI outflows of Rs83,470mn in
Jan25, followed by inflows of Rs33,400mn in Dec’25. However, Jan'26 saw
renewed outflows of Rs55,130mn. These flows remain far below the long-term
average inflow of Rs6,1778mn.

FMCG sector continued to witness persistent FII/FPI outflows, with
Rs54,280mn exiting in Jan25 and Rs58,440mn in Dec25. Outflows
intensified to Rs74,970mn in Jan'26. These flows remain significantly below
the long-term average outflow of Rs9,798mn.

Financial Services sector saw substantial FIlI/FPI outflows of Rs249,490mn in
Jan25 and Rs105,250mn in Dec'25. Outflows moderated to Rs85,920mn in
Jan26 but remain well below the long-term average outflow of Rs10,593mn.

Healthcare sector recorded FII/FPI outflows of Rs43,720mn in Jan'25,
followed by outflows of Rs29,940mn in Dec’25. Outflows intensified to
Rs61,620mn in Jan'26. These flows remain significantly below the long-term
average inflow of Rs5,680mn.
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Information Technology sector saw outflows of Rs64,710mn in Jan'25,
followed by inflows of Rs11,260mn in Dec'25. Jan26 again recorded outflows
of Rs18,350mn. These flows remain weaker than the long-term average
outflow of Rs24,315mn.

Media, Entertainment & Publication sector recorded inflows of Rs1,800mn in
Jan25, followed by outflows of Rs3,200mn in Dec25. Outflows continued at
Rs1,780mn in Jan'26, broadly in line with the long-term average outflow of
Rs1,754mn.

Metals & Mining sector saw outflows of Rs23,820mn in Jan'25, reversing into
inflows of Rs29,840mn in Dec25. Inflows surged to Rs115,260mn in Jan'26,
well above the long-term average of Rs1,457mn.

Oil, Gas & Consumable Fuels sector recorded outflows of Rs15,720mn in
Jan'25, followed by inflows of Rs23,560mn in Dec’25. Jan'26 saw renewed
outflows of Rs9,400mn. These flows remain better than the long-term
average outflow of Rs19,553mn.

Power sector continued to see FII/FPI outflows of Rs41,980mn in Jan'25 and
Rs27,530mn in Dec25. Outflows eased to Rs18,670mn in Jan'26 but remain
well below the long-term average outflow of Rs7,064mn.

Realty sector recorded outflows of Rs10,020mn in Jan'25 and Rs9,410mn in
Dec’25. Outflows rose sharply to Rs26,550mn in Jan26. These flows remain
materially below the long-term average inflow of Rs1,592mn.

Services sector saw outflows of Rs15,930mn in Jan'25, which widened to
Rs42,780mn in Dec'25. Outflows moderated to Rs19,710mn in Jan'26 but
remain weaker than the long-term average inflow of Rs4,685mn.

Telecommunication sector recorded inflows of Rs1,440mn in Jan'25 and
Rs2,340mn in Dec25. However, Jan'26 saw sharp outflows of Rs47,770mn.
These flows remain significantly below the long-term average inflow of
Rs16,729mn.

Textiles sector saw inflows of Rs6,020mn in Jan25, followed by outflows of
Rs5,370mn in Dec25. Outflows moderated to Rs2,750mn in Jan'26, broadly
below the long-term average outflow of Rs83mn.
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Exhibit 1: FPI/FII flows in equity segment for FY26

Apr-25 May-25 Jun-25

Automobile and Auto components

Capital goods -750 27,610
Chemicals 8,750 13,080 ; 1,400
Construction materials -1970 5,750 2,580 -12,920 -8,610
Consumer durables -610 -17,340 -24930 -26,140 -19,690 -17,560/  -1,060

Consumer services 17,970 -4910 13,480 -4,580

8,150 -39,850 -10,970
40,280 89,460
-26,140

-24,360

-33600 -34620 -39,930
-42020 42590 -47640  -58440

99207132790 -31780 105250  -85920
31040 17830  -29,940

60500 -21940 57940
340 1970 770 -460
Metals & mining 3570 33650 6600 18400 31470
Oil, gas & consumable fuels -3580 25200 61370  -32720 561080  -7.740 71690 23560  -9,400
Power 9070 620 -40660 26930 26150 27530  -18670
Realty 7,130 12450 22590 -8060 -8090  -9410  -26550
Senvices 1920 3460 34570 23510 9860 2130 -19.710
Telecommunication 46480 80890 27330 14730 57,660 24220 21,600
Textiles 1440 -890 1580  -3590  -3260
Total 53,740 -2,44,870 248890 109760 -50,280

Source: Company, PL

Fast moving consumer goods

Financial services

Healthcare -14,170

Information technology -1,12,850

Media, entertainment & publication

-6,800 29,840

-2,38,860

Automobile and Auto Components

Exhibit 2: FII/FPI outflow at Rs35,940mn against LTA inflow of Rs641mn

Automobile and Auto components == Maximum

———Minimum Long Term Avg
1,00,000 -
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-1,00,000 -
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Source: Company, PL
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Capital Goods
Exhibit 3: FII/FPI inflow of Rs27,610mn against LTA inflow of Rs18,342mn
| Capital goods == Maximum Minimum Long Term Avg |
1,00,000 -
80,000 -
60,000 -
rooes LA A\ Fj\/\ A A
N N\ A A _a
20,000 AV, - V—V
() M
-20,000 -
-40,000 -
-60,000 -
-80,000 -
A EEEEIEEEERE R EEEE R E:
L hd 0ot & owr 0oL Lt Hbbattbds o
£232382<23288823288¢2232338

Source: Company, PL

Chemicals

Exhibit 4: Sector FlI/FPI inflow of Rs1,400mn against LTA inflow of Rs2,316mn

| - Chemicals Maximum

Minimum Long Term Avg

30,000 -
25,000 -
20,000 -
15,000 ~

10,000 -
swo WA Ny
() -
-5,000 - dt i; KK;N} V ( /
-10,000

1

-15,000 -
N N N m O MmO O M oM < n w wwLw Lw
eI IIIIIIIFGIERLR
5 c o+ 09 5 c 0o 000 s c o+ 0 Q95 c o+ o0
o O o © 2 o o aQ 3] o o
<32088<3208¢<c3288¢8<x32028
Source: Company, PL

Construction Materials

Exhibit 5: FlI/FPI outflow of Rs8,570mn against LTA outflow of Rs2,480mn

| Construction materials Maximum Minimum Long Term Avg

50,000 -
40,000 4
30,000 -+
20,000 -
10,000
() M

-10,000 \/ V N \/\
-20,000 -
-30,000 -
-40,000 -+
-50,000 -

NIRRT IRYIITIITIILLLLRY

L ohe OOt &b OoL bbb bhs thd

$323888<23z258¢8232688232388

Source: Company, PL
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Consumer Durables

Exhibit 6: FII/FPI outflow of Rs10,500mn against LTA outflow of Rs5,496mn

Consumer durables Maximum Minimum Long Term Avg
60,000 -
40,000 -
20,000 -
() 3
o\ [ VIR RS
-40,000 -
-60,000 -
By gIIIIRIIIIIIZIFIIIRE
23388823388883382825383

Source: Company, PL

Consumer Services

Exhibit 7: FII/FPI outflow of Rs55,130mn against LTA inflow of Rs6,1778mn

| Consumer services Maximum Minimum Long Term Avg |
1,00,000 -
80,000 -
60,000 -
40,000 - /\
A S AVANAVA) A A
-20,000 -
-40,000 -
-60,000 -
-80,000 -
-1,00,000 -
YNNI RIRBIIIILTIRETRNE
Lo oot cbes bat s baoas oy o
232888232382 83288¢883288

Source: Company, PL

FMCG

Exhibit 8: FlI/FPI outflow at Rs74,970mn against LTA outflow of Rs9,798mn

——— Fast moving consumer goods Maximum
Minimum Long Term Avg
80,000 -
60,000
40,000 -
20,000 +
0 4
-20,000 { WV |
-40,000 - \] V \\
-60,000 -
-80,000 -
-1,00,000 -
-1,20,000 -
-1,40,000 -
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Source: Company, PL
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Financial Services

Exhibit 9: FlII/FPI outflow at Rs85,920mn against LTA outflow of Rs10,593mn

| Financial services Maximum Minimum Long Term Avg
4,00,000 -
3,00,000
2,00,000 -
1,00,000 -
o
N
-1,00,000 _J V VV \J \I \
-2,00,000 -
-3,00,000
-4,00,000 -
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Source: Company, PL

Healthcare

Exhibit 10: FlI/FPI outflow at Rs61,620mn against LTA inflow of Rs5,680mn

| Healthcare Maximum Minimum Long Term Avg
1,00,000 1
80,000
60,000
40,000
20,000 /\ /\ /\
o i vA
-20,000 -
-40,000
-60,000
-80,000 -
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Source: Company, PL
IT

Exhibit 11: FII/FPI outflow at Rs18,350mn against LTA outflow of Rs24,315mn

| Information technology Maximum Minimum Long Term Avg
1,50,000 -
1,00,000 -
50,000
01 A
-50,000 - V VA \/ -y
-1,00,000 \f \/
-1,50,000 -
-2,00,000
-2,50,000 -
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233882823582882538882353838

Source: Company, PL
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Media, Entertainment & Publication

Exhibit 12: FII/FPI outflow at Rs1,780mn against LTA outflow of Rs1,754mn

——— Media, entertainment & publication Maximum
Minimum Long Term Avg
10,000 -
5,000 -
0 *AA'—A—'—'A—'—'—'WAﬁ—QA%V'
5,000 Vi -
-10,000
-15,000
20,000 -
Ny geeeaTIdI¢IFgega
$5555825558382558435355853
Source: Company, PL
Metals & Mining

Exhibit 13: FII/FPl inflow at Rs115,260mn against LTA inflow of Rs1,457mn

| ——— Metals & mining == Maximum

|
1,00,000

50,000 /\
0 L /\/\ /\ /\ A A

YTV < VA\/AV"/\'/\'/
-50,000 \/ v

Minimum Long Term Avg

1,50,000

D

—‘l,OO,OOOJ
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5 €S O+ 09 5 c 0 0 Qo X% c o+ 0 Q9 5 c OFE 0O
Q5 5 Q9 00 25 35 L 00 2 O 9 0 25 3 R 0
<3 F00uL<sSFo0oaofLg3FT08LIT3SZOA

Source: Company, PL

Oil, Gas & Consumable Fuels

Exhibit 14: FlII/FPI outflow at Rs9,400mn against LTA outflow of Rs19,553mn

e Qil, gas & consumable fuelS Maximum
Minimum Long Term Avg
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Power

Exhibit 15: FII/FPI outflow at Rs18,670mn against LTA outflow of Rs7,064mn

Power  —=——Maximum Minimum Long Term Avg
1,50,000 -
1,00,000 -
50,000 -
VSN \/_/V\,\/V\/\/\/\_
-50,000 -
-1,00,000
-1,50,000 -
NN gaITIRIIIIIFIIFAIIING
$5558855554838:53588585553

Source: Company, PL

Realty
Exhibit 16: FlI/FPI outflow at Rs26,550mn against LTA inflow of Rs1,592mn
Realty Maximum Minimum Long Term Avg
60,000 -
40,000 -
20,000 A
o /~— A A A
-20,000 -
-40,000
-60,000 -
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L e OO &ow OaLt L hbsbatsbsd
2328882323898 83288883288

Source: Company, PL

Services

Exhibit 17: FlI/FPI outflow at Rs19,710mn against LTA inflow of Rs4,685mn

| ——— Services Maximum Minimum Long Term Avg

1,00,000 -

80,000

60,000 -

40,000 - /\
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Source: Company, PL
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Telecommunication

Exhibit 18: FlI/FPI outflow at Rs47,770mn against LTA inflow of Rs16,729mn

Telecommunication

Maximum Minimum Long Term Avg
2,00,000 -
1,50,000 -
1,00,000 -
o [\ My
o
-50,000
-1,00,000 -
EEEEEEEEEEEREEEEEEEEREE
$555482535482255838823384

Source: Company, PL

Textiles

Exhibit 19: FlI/FPI outflow at Rs2,750mn against LTA outflow of Rs83mn
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Source: Company, PL
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PL’s Recommendation Nomenclature
Buy : > 15%
Accumulate : 5% to15%
Hold : +5% to -5%
Reduce : -5% to -15%
Sell : < -15%
Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly
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We/I Ms. Mannat Gandhi- MBA Banking & Finance Research Analysts, 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. 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
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made available or expressed herein or for any omission therein.
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Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Ms. Mannat Gandhi- MBA Banking & Finance Research Analysts of this report have not received any compensation from the companies mentioned in the report
in the preceding twelve months
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The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
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