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Anchor Investors Don't Stay

Anchored

How FPIs, mutual funds, and issue size shape post-IPO exit behaviour

242 TPOs - Apr 2022-Oct 2025

Cumulative anchor exit - T+30 > T+365

Source: SEBI Paper, September 2026



HOW THE UNWIND HAPPENS

Exit is gradual, not a lock-in cliff

Cumulative anchor exit, % of allotment sold
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Half the anchor book is still gone within a year - just not all at once.
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3.0% — al%

cumulative anchor exit, T+30 to T+365

Staged, not sudden

Anchors don't dump at unlock. They sell in
stages.

Each lock-in expiry triggers a small step-up,
not a flood.

The 30-day and 90-day expiries are the two
visible kinks in the curve.
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EXIT SPEED BY ISSUE SIZE

Smaller IPOs see the fastest exits

X0-250 Cr issues %1,000-2,500 Cr issues

12.9% 170

of anchor allotment exited by T+365 of anchor allotment exited by T+365

Issue size and anchor patience move in opposite directions.
Small-cap IPOs get treated as trades, not positions - thinner books, quicker rotation.

Beyond 2,500 Cr, exits tick back up slightly - anchors freeing large capital blocks.
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WHO SELLS, WHO STAYS

FPIs sell. Mutual funds stay.

DOMESTIC MUTUAL FUNDS

870

of holdings exited by T+365

FOREIGN PORTFOLIO INVESTORS

bl%

of holdings exited by T+365

322,474 Cr supplied by T+365

Fast money. Anchor status is a trade window.

312,228 Cr supplied by T+365

Patient capital. Held well past unlock.

Mutual funds behave like anchors are meant to. FPIs don't - and that difference is the overhang.
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EXIT INTENSITY AND PRICE

Heavy exits move the price - right at unlock

Heavy exit - over 10% sold by T+30 Light exit - under 10% sold by T+30

-B% negligible

no measurable price impact in the window
median price move over the same 30-day window

PRICE IMPACT DECAYS ACROSS THE UNLOCK WINDOW

T+30 T+60 T+90
impact concentrated effect fading already priced in

Watch exit intensity in the first 30 days - that is where the price risk sits, not at the later expiries.




THE TAKEAWAY

What this means for allocators

Anchor allotment is not a floor.

Treat it as temporary sponsorship, not a lock-in guarantee.

1]

FPI-heavy anchor books carry more overhang risk.

The risk is sharpest in small-cap issues, where exits run fastest.

02

Watch T+30 exit intensity, not just expiry dates.

That first month is where the price risk concentrates.
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Disclaimer

The above material is neither investment research, nor investment advice. SKG - Investments & Advisory (“SKG”) does not seek payment for or
business from this material/email in any shape or form. No content of this publication including the performance related information is verified by
SEBI. If any recipient or reader of this material is based outside India, please note that SKG may not be regulated in such jurisdiction and this
material is not a solicitation to use SKG’s services. The recipient of this material is urged to consult their own legal and tax consultants/advisors
before making any investments. The recipient, if not the addressee, should not use this material if erroneously received, and access and use of this
material in any manner by anyone other than the addressee is unauthorized. If you are not the intended recipient, please notify the sender by return
email and immediately destroy all copies of this message and any attachments and delete it from your computer system, permanently. No liability
whatsoever is assumed by SKG as a result of the recipient or any other person relying upon the opinion unless otherwise agreed in writing. The
recipient acknowledges that SKG may be unable to exercise control or ensure or guarantee the integrity of the text of the material/email message
and the text is not warranted as to its completeness and accuracy. The material, names and branding of the investment style do not provide any
impression or a claim that these products/strategies achieve the respective objectives. Further, past performance is not indicative of future results.
SKG and/or its associates, the authors of this material (including their relatives) may have financial interest by way of investments in the companies
covered in this material. SKG does not receive compensation from the companies for their coverage in this material. SKG does not provide any
market making service to any company covered in this material. Authors of this material have never served the companies in a capacity of a director,
officer or an employee. All recipients of this material must before dealing and or transacting in any of the products referred to in this material must
make their own investigation, seek appropriate professional advice and carefully read the Private Placement Memorandum/Disclosure Document,
Form ADV, Form CRS and any other documents or disclosures provided to them by SKG, as applicable.
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