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1. Ambit” means Ambit Private Limited; 2. The word “Information” or “information” or “presentation” means the information contained herein or enclosed herewith and includes, without limitation, and any opinion expressed herein or therein.

This presentation is prepared by Ambit Private Limited for general information purposes only, without regard to specific objectives, suitability, financial situations and needs of any particular person and does not constitute any recommendation, and

should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities/ assets mentioned therein, and neither this presentation nor anything contained herein shall form the basis of or be relied upon in

connection with any contract or commitment whatsoever. This presentation and opinion, if any, contained herein have been prepared/compiled by Ambit in good faith based upon information available publicly and believed to be reliable. However,

none of the information contained herein has been independently verified by Ambit. The information is intended for the exclusive use of persons to whom it is addressed. This presentation does not solicit any action based on the material contained

herein. Nothing in this presentation is intended by Ambit to be construed as legal, accounting or tax advice. Past performance is not a guide for future performance. Forward-looking statements are predictions and may be subject to change without

notice. Actual results may differ materially from these forward-looking statements due to various factors. No representation or warranty, express or implied is made by Ambit that the information is accurate, reliable, authentic, fair, correct or complete.

In so far as it includes current or historical information, its accuracy, authenticity, correctness, fairness and completeness cannot be guaranteed. Ambit does not accept any responsibility or liability for any such information or opinions and therefore,

any liability or responsibility is expressly disclaimed. Ambit is not under any obligation to provide you with any additional information or to update the information or to correct inaccuracies in or omissions, if any from the information. Recipient is

recommended to seek its/their own financial and other advice, and should rely solely on recipient’s own judgement, review and analysis, in evaluating the information contained herein. By receiving access to this presentation the recipient accepts

terms of this important notice and agrees to be bound by it. This presentation has not been approved and will or may not be reviewed or approved by any statutory or regulatory authority in India or by any stock exchange in India. This presentation

may not be all inclusive and may not contain all of the information that the recipient may consider material. This presentation and information contained herein or any part of it does not constitute or purport to constitute investment advice in publicly

accessible media and should not be printed, reproduced, transmitted, sold, distributed or published (in whole or in part) by the recipient without the prior written approval from Ambit. The distributing/taking/sending/dispatching/transmitting of this

presentation in certain foreign jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. Ambit accepts no liability for any damages or

losses howsoever arising (whether in negligence or otherwise) whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of or reliance on this presentation or

information. This presentation may contain confidential, proprietary and/or legally privileged information and it must be kept confidential by the recipient. Recipients are reminded to ensure that the terms of confidentiality are strictly adhered to.

Recipient of information should not use or communicate or redistribute this information (in contravention of applicable law) and this important notice.

By accepting the receipt of this document and not immediately returning it, you represent, warrant and acknowledge that you have read, agree to and will comply with the contents herein.
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Indian Equity Markets have been

one of the best performers in

emerging markets in Q1FY24 on

the back of strong FII flows

(highest Net FII in last 9 quarters)

Indian Equity Markets 

enter new orbit 
FII betting big on the 

Indian Story

Strong fund flows provided

the perfect opportunity of exit

to large stakeholders

~INR 45,000 cr+ monetization by

Promoters & PE Investors via 

large secondary deals

Promoters / PE 

Investors
Utilizing the market 

momentum to monetize 

stakes

USD 13.6 bn in Net Inflows

Positive momentum in secondary 

markets encouraged companies 

to raise funds via IPO/QIPs

~INR 15,000 cr raised via 

IPOs and QIPs

Companies 
Rushing to tap the 

capital markets 

1 2 3

Note: ^Bulk and Block deals by Promoters and Investors exceeding INR 100 cr
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$ 1,984 

$ 2,051 

$ 1,920 

03-Apr-23 18-Apr-23 03-May-23 18-May-23 02-Jun-23 17-Jun-23

Gold Price ($/ounce)

Period Q1 FY24 Q4 FY23 1 Yr (LTM)

Emerging Markets – Equity Indices

10% (4%) 22%

Brazil 16% (5%) 20%

China (3%) 6% (6%)

Indonesia (2%) 0% (4%)

Thailand (6%) (5%) (4%)

Vietnam 4% 3% (6%)

Developed Markets – Equity Indices

US 15% 21% 32%

UK (2%) 2% 5%

Japan 18% 10% 26%

Gold / Currency / Crude

Gold ($/ounce) (3%) 9% 6%

Gold MCX (INR) (3%) 8% 14%

USD / INR (0%) (1%) 4%

Crude (12%) 3% (35%)

Equity Markets Absolute Returns (%)

Gold Prices have rationalized by ~3.3% in Q1FY24, closing at c. $1,920 / ounce in Jun’23

Crude prices cooled off by ~11.8% in Q1FY24, closing at c. $75 / barrel in Jun’23

$ 85 

$75

03-Apr-23 18-Apr-23 03-May-23 18-May-23 02-Jun-23 17-Jun-23

Brent Oil Futures ($)

(3.3%)

(11.8%)

Source: Thomson Eikon, Bloomberg
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21-Jun-23
18,857 

04-Jul-23
19,389 

03-Apr-23 18-Apr-23 03-May-23 18-May-23 02-Jun-23 17-Jun-23 02-Jul-23

Nifty

Jun’ 23 witnessed Nifty breaching previous highs of Dec’22 with strong 

momentum continuing in July as well

Real estate, Auto & Healthcare were the best performing sectors in Q1FY24
(All sectors provided positive returns in the Quarter)

33.0%

21.9%

17.3%

Realty

Auto

Healthcare

12.1%

9.6%

5.9%

Consumer
Durables

Bank

Oil & Gas

Top 3 performing sectors Bottom 3 performing sectors

Nifty 50: Stocks in action2

Top 3 performing stocks

40%

39%

29%

Tata Motors

Adani
Enterprises

HDFC Life

Bottom 3 performing stocks

2.5%

-5.3%

-5.8%

India attracted highest share of Global Fund Flow into Equities in Q1FY24

Global Net FII Flows - Equities (USD bn)

India Equity Market FII Flows (USD bn)

22.7 

1.1 

12.8 

1.0 

13.6 

0.6 

1.7 

LTM Q1FY24

India Indonesia Thailand Brazil Vietnam

India received highest net inflows amongst EMs in Q1FY24 as well as Last 12 months

(13.5)
(15.0)

6.0 5.5 

(2.5)

13.6 

1.9 

5.0 
6.7 

Mar'22 Jun'22 Sep'22 Dec'22 Mar'23 Jun'23 Apr'23 May'23 Jun'23

SIP Flows (INR bn)

Highest Net FII flows in the last 9 Quarters…

1
3
9

1
3
7

1
4
3

1
3
7

1
4
7

1
4
7

Jan'23 Feb Mar Apr May Jun'23

SIP Flows continues

to remain strong

…and Jun’23 witnessed

highest ever Gross

FII inflows and highest

Net FII Inflows

in the last 10 months

Nifty breaching its previous highs of Dec ‘22

Quarterly Flows Monthly Flows

Source: Ace equity, Bloomberg, AMFI India | Shares price and Indices as per NSE | 1Represents NSE Sectoral Indices; 2considering price performances and excludes dividend payment | EM: Emerging Markets
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Source: NSE and BSE | *Bulk and Block deals by Promoters and PE Investors exceeding INR 100 cr | Amounts are rounded off |

^Adani Group includes Adani Enterprises, Adani Transmission and Adani Green Energy

17,398
18,069

1 2,3

4 
5 

6 7 
8,9

03-Apr-23 11-Apr-23 19-Apr-23 27-Apr-23 05-May-23 13-May-23 21-May-23 29-May-23

Nifty

Apr’23 - May’23

1,004 | 5.1%

2

388 | 1.6%

1

241 | 1.1%

Promoter

3

330 | 5.4%

4

562 | 2.1%

5

565 | 4.0%

Promoter

6

371 | 2.9%

7

2,010 | 1.7%

8

957 | 3.2%

Promoter

9

~ INR 40,000+ cr*

Gradual built up in April and May culminating in a 

mad rush for stake monetization in June

~ INR 7,500+ cr* 

18,488

18,691
1,2 3 

4 
5 

6,7 8 
9 

10 

11,12

01-Jun-23 05-Jun-23 09-Jun-23 13-Jun-23 17-Jun-23 21-Jun-23 25-Jun-23 29-Jun-23

Nifty

Jun’23

2,362 | 10.2%

Promoter

7

1,121 | 5.8%

Promoter

12

6,124 | 1.7%

1

1,390 | 2.%

5

4,079 | 10.2%

6

4,824 | 8.3%

8

710 | 2.5%

9

725 | 6.2%

4

638 | 13.8%

2

1,649 | 0.3%

11

11,039 | NA

Promoter

10

^

625 | 10.2%

3

Size (INR cr) | 

% Stake Sold

Block Deals
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QIP Size

Discount3

INR 225 cr INR 101 cr INR 125 cr INR 50 cr INR 1,750 cr INR 1,000 cr INR 750 cr INR 400 cr

12% 5% 7% 4% 3% 9% 6% 11%

Note: IPOs launched in Q1FY24 | 1Listing gain computed on the basis closing price on the listing date
2Gains computed on the basis of market price as on 10th July 2023 

Note: QIPs considered in Q1FY24 basis the filing of final placement document | 3Issue price discount basis closing price on Issue launch date

April’23 April’23 May’23 June’23 June’23 June’23 June’23 July’23

April’23 April’23 May’23 May’23 June’23 June’23 June’23 June’23
~INR 4,500 cr

raised 

in Q1FY24 of 

which ~INR 

3,500 cr+

was raised in 

Jun’23

IPO Size

QIB Subscription

Total Subscription

Listing Gain1

Overall Gain2

INR 4,326 cr INR 865 cr INR 3,200 cr INR 607 cr INR 567 cr INR 480 cr INR 592 cr INR 405 cr

49.2x 3.8x 4.8x 163.1x 125.8x 1.7x 95.9x 180.9x

15.3x 2.3x 5.5x 67.8x 106.1x 1.62x 71.4x 73.4x

32% (9)% 4% 42% 93% 0% 59% Tentative

listing

14th July60% 41% 12% 42% 73% (1)% -

Highest QIB 

subscription 

in last 18 

months

~INR 10,500 

cr+ raised 

in Q1FY24 

QIPs

15,709 cr , 
18 IPOs

957 cr, 
5 IPOs

10,637 cr, 
7 IPOs

Q3FY23 Q4FY23 Q1FY24

IPO fund raising –

past 3 quarters

IPOs

3,597 cr
2 QIPs

1,400 cr
2 QIPs

4,401 cr
8 QIPs

Q3FY23 Q4FY23 Q1FY24

QIP fund raising –

past 3 quarters

After a muted Q4FY23, primary 

markets are back in action

INR cr
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13%

22%

14%
12%

9%

10%

20%

8%

8%

24%

12%

20%

7%

21%

46 DRHPs

INR 540+ bn

Estimated value of Fund 

raise

S
e
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c

t 
D

e
a

ls

Filed in Q1FY24
S

e
le

c
t 

D
e

a
ls

Sector-wise IPO pipeline

BFSI and Technology sectors 

to lead fund raise

Estimated value 

of fundraise:

INR 870+ bn

No. of DRHPs 

in pipeline:

69

0%0%0%0%0%0%0%
Chemicals Industrials Financials Healthcare

Technology Consumer Others

69 DRHPs 

With valid SEBI observations

INR 870+ bn

Estimated value of Fund raise

23 DRHPs

INR 330+ bn

Estimated value of Fund 

raise

With valid SEBI Observations Awaiting SEBI Observations

Ambit Deals

DRHPs filed in Q1FY24

Note: DRHP SEBI observations status as on June 30, 2023 | 1Objects of Issue excludes funds for General Corporate Purpose and Issue expenses and excludes DRHPs confidentially filed with SEBI
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AMENDMENTS OUR THOUGHTS

 Would result in quicker receipt of funds 

by issuer and faster allocation of shares / 

refund processing 

 Reduction of price risk for Investors due 

to market volatility

Reduction in post issue 

timelines for Publics Issues

 The post issue timelines are being reduced from T+6 days to T+ 3 days. The revised timeline of

T+3 days to be applicable in two phases:

− Phase 1 - Voluntary: For all public issues opening on or after September 01, 2023

− Phase 2 - Mandatory: For all public Issues opening on or after December 01, 2023

 Will ensure Sponsor(s) have enough

skin in the game over long term and that

the interest of the Sponsor(s) and

investors is aligned during the entire life

of the investment vehicles

Revision of minimum 

unitholding requirement for 

Sponsor(s) in REITs / InvITs

 Minimum Sponsor unitholding requirement of 15% for 3 years has been extended over the entire

life of the REIT/InvIT over a reducing scale

 The mandatory minimum unitholding shall be locked-in and be unencumbered

 Will provide opportunity for mature and

professionally managed IM to take over

the mantle of Sponsorship

 Aid in providing an additional exit option

for the existing Sponsors of InvIT/ REIT

Provision for Self-Sponsored 

Investment Manager/ 

Manager of InvITs/ REITs

 Introduced provisions of self-sponsored Investment Manager (IM) subject to REIT/InvIT meeting

certain conditions

− Min. listing history of 5 years

− Atleast one Sponsor proposing to disassociate has been Sponsor for min. 5 years

− IM meets the net worth criteria of Sponsor

− Post conversion, IM meets the min. unitholding requirement prescribed for sponsors

− Existing Sponsor should not control the IM post conversion

 Would ensure large investors to have a

say in key decisions which may have

long term material impact on overall

return to unitholders

Board nomination rights to 

unitholders of REITs / InvITs

 Introduced nomination rights to unitholders with >= 10% of the total unitholding of the InvIT/REIT

on the Board of Investment Manager

PUBLIC ISSUE

REIT / INVIT

Source: SEBI Press Release- PR No. 12/2023 dated 28 June 2023
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Rights

QIPs

IPOs

INR 14 bn INR 75 bn INR 6.7 bn INR 39 bn INR 4.5 bn INR 7.6 bn

INR 7 bn INR 4 bn INR 12 bn

INR 7.5 bn INR 3 bn

Buyback

INR 8 bn INR 2 bn INR 2 bn INR 4 bn

Blocks

INR 13 bn INR 14 bn INR 5 bn INR 16 bn INR 1.7 bn INR 8 bn INR 2.7 bn

INR 38 bn

REIT

INR 7.5 bn INR 20 bn

INR 3 bn

INR 2 bn

INR 4 bn

Note: Deal Values are combined for multiple deals of the same client
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